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Ti\)z  investors'  IReview* 

To    Friends   of  the   "Investors' 
Review." 

This  journal  now  enters  upon  the  thirteenth  year  of  its 
existence.  During  the  closing  months  of  1891  its  editor 
was  absorbed  in  laying  out  the  plan  upon  which  it  was  to 
be  built  and  in  writing  the  articles  for  its  first  quarterly 
number,  with  the  determination  far  down  in  his  mind  to 
make  it  one  day  a  weekly  journal.  It  has  been  that  for 
six  years  now,  six  years  of  stormi  and  stress,  of  war  and 
wa-ste,  of  lo'ss  and  sorrow  to  many.  And  now  the  editor  is 
growing  old  and  war-worn,  old,  but  not  weary  yet  or  dis- 
posed to  lag  at  his  work.  Nevertheless,  he  has  thought  it 
well  to  associate  two  of  his  sons  with  himself  in  the  con- 
duct of  the  paper,  so  that  they  may  be  ripe  in  experience 
and  well  broken  to  harness  Iwfore  his  limij)  fingers  become 
unable  any  longer  to  grasp  the  reins.. 

When  originally  planned  the  charges  made  for  answer- 
ing queries  in  this  Review  formed  part  of  a  scheme  by 
which  it  was  hoped  that  the  paper  would  be  able  when  it 
reached  the  "  weekly  "  status,  to  wholly  dispense  with  ad- 
vertisements. The  charges  were  framed  on  the  basis 
(if  the  work  involved,  and  with  a  view  to  insure  the  per- 
sonal care  of  the  editor  in  the  collection  of  information 
upon  which  opinions  given  would  be  based.  It  was  a  new 
field  wherein  independent  criticism  of  a  systematic  kind 
had  hitherto  been  almost  unknown. 

That  dream,  many  dreams,  had  to  be  abandoned,  though 
not  the  determination  to  be  independent  and  critical 
always.  Gradually,  therefore,  a  vast  accumulation  of 
balance-sheet  judgments  and  summaries  of  facts  of  all 
kinds,  accompanied  by  critical  examination  on  plain  and 
well  established  lines,  has  been  made  in  the  i>ages  of  the 
Investors'  Review  itself,  rendering  it  a  storehouse  of 
facts  and  opinions  without  a  rival  for  reference  and  instruc- 
tion in.  matters  of  public  and  private  finance.  Its  staff 
has  also  been  got  together  and  trained  in  its  spirit,  so  that 
it  is  no  longer  a  groping  in  the  dark,  no  longer  necessan- 
for  the  edit<}r  to  do  most  of  the  work  himself,  as  it  was 
when  he  began  the  Review,  in  self-defence,  with  the  helf) 
of  two  most  loyal  and  capable  as.sistants,  all  three  engaged 


in  daily  joumalismi  and  able  to  devote  only  spare  hours  to 
its  production. 

'I"he  character  of  the  Investors'  Review  is  now  known, 
and  however  much  it  niay  oflfend  classes  and  interests,  its 
bitterest  enemies  know  that  it  cannot  be  induced  to  betray 
the  public,  or  to  lend  its  influence  to  any  device  for  making 
money  at  the  expense  of  the  innocent  and  the  ignorant 
It  attacks  the  great  rogues  rather  than  the  sn>alL  Often 
its  outspokenness  has  offended  some  even  among  its 
friends,  but  through  evil  report  and  good  it  has  gone 
straight  on  and  rarely  have  its  judgments  proved  to  be 
erroneous.  The  conclusions  it  arrives  at  may  not  be 
always,  nor  often^  justified  in  a  week  or  a  month,  but 
they  nearly  all  come  true  in  time,  because  they  are  founded 
on  the  unbiassed  application  of  unassailable  principles. 
Therefore  the  reckless  and  the  foolish  alone  can  disregard 
its  warnings  and  criticisms,  and  only  the  evil  doers  dare 
affect  to  despise  it. 

As  it  has  been,  so  it  will  continue  to  be,  but  the  time  has 
come  when  some  change  should  be  made  in  the  manner  of 
dealing  with  inquirers.  Its  faithful  adherents  in  evil  davs 
deserve  something  at  its  haixls,  and  therefore  its  conductors 
have  yielded  to  the  representations  and  appeals,  the  many 
signs  of  the  effects  of  shrinking  prices,  and  decided  to 
henceforth  answer  questions  put  by  subscribers  free,  on  a 
system  repeatedly  and  most  obligingly  suggested  by  a 
Scotch  correspondent.  All  we  venture  to  plead  for  is 
that  the  questions  put  may  be  as  much  as  possible  directed 
to  the  elucidation  of  facts,  mere  gamblers'  "  tips  "  are  not 
much  in  our  line,  although  the  truth  about  the  causes 
of  market  movements,  the  forces  behind  them,  and  their 
probable  end  can  always  be  stated.  One  question  only,  as 
will  be  seen  by  the  advertisement  in  another  column,  can 
be  answered  free  in  any  one  number,  but  for  all  additional 
questions  answered  in  the  paper  the  charge  is  henceforth 
reduced  to  is.  each.  The  charge  for  letters  written  under 
the  eye  of  and  always  approved  by  the  editors,  is  also  re- 
duced, although  it  is  still  found  impracticable,  due  regard 
had  to  care  and  vigilance  in  their  preparation,  to  supply 
any  single  letter  of  advice  for  less  than  los.  For  that  sunn 
however,  three  questions  will  be  dealt  with  instead  of  one, 
and  each  additional  question  will  cost  only  half-a-crown 
instead  of  five  shillings  as  hitherto. 

There  are  other  changes  which  need  not  be  set  out 
here.  Particulars  will  be  found  in  the  revised  advertise- 
ment One  other  remark  only  seems  called  for.  Many 
of  our  corresfjondents  write  as  if  they  confined  their  reading 
to  the  large  type  portions  of  the  paper,  and  still  now 
and  then  accuse  the  Investors'  Review  of  confining  its 
efforts  to  warnings  against  what  is  unsound  "  You  never 
tell  us  what  to  buy,"  b  still  a  oommon  enough  con^Iaint, 
and  it  is  fcunded  on  a  total  misapprehension.  The 
analyses  of  balance-sheets  and  reports  with  which  the 
pa.{ier  is  fwcked  every  week  as  no  other  financial  journal 
ever  is  or  has  beenv  faithfully  separate  the  good  frora  the 
bad,  and  provide  every  reader  with  the  means  upon 
which  to  form  his  own  judgment  about  the  quality  of 
any  .security.  Why  not  exercise  that  judgment?  Is  not 
the  complaint  rea.IIy  a  request  that  the  Investors' 
Review  shculd  give  "  tips,"  .should  act  as  the  mind  of 
the  reader,  to  ."save  him  the  trouble  of  thinking  for  him- 
self? Is  not  the  advice  of  the  "Critical  Index"  plain 
enough  and  frank  enough  whene\-er  there  is  the  least 
likelihfxxl  that  the  quality  of  a  new  iissue  may  he  nab- 
taken?  It  may  be  true,  we  hope  it  is,  that  the  paper 
nea-er  \wS.9  any  stock  or  share,  and  is  always  frankly 
critical,  but  is  not  that  in  your  interest,  good  reader?  How 
miich  mr.ney  wmild  you  have  saved  if  you  had  aJways  taken 
the   advice   tendered  in   these  columns   in   time— advice 
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invariably  disinterested,  unbiassed,  faithful?  We  appeal 
to  you  to  exercise  your  o'\vn  judgment  in  your  own  inte- 
rests, with  the  help  of  the  facts  and  counsel  we  give,  and 
fell  confident:  that  were  every  reader  to  do  that,  there 
would  be  little  necessity  ba  apply  tci  us  privately  for  help 
and  guidance.  How  would  it  serve  your  true  interests, 
think  you,  were  we  to  openly  say,  week  by  week,  "  buy 
this  or  that?"  The  gamble  might  be  lively  at  times,  and 
the  last  man  in  would  be  the  heaviest  loser. 

In  politics  the  Investors'  Review  will  be  what  it 
always  has  been — the  friend  of  reform,  social,  political, 
economic,  the  sworn  foe  of  war  and  profligate  extravagance, 
the  advocate  of  thrift  for  the  individual  and  the  State, 
the  denouncer  of  abuses  in  high  places  without  fear  or 
favour,  but  in  no  sense  a  specially  party  organ.  It  has 
never  sought,  and  never  will  seek,  the  patronage  of  any 
political  party,  nor  will  it  become  the  organ  of  any  political 
leader.  But  to  all  who  labour  for  the  country's  real  ad- 
vancement it  will  be  a,  friend.  It  is  a  free  trader,  because 
free  trade  means  wealth  diffused,  whereas  protection 
mieansi  wealth  cenitralised,  the  many  impoiverished  that  the 
few  may  be  rich.  By  free  trade  England  has  risen  to 
grandeur,  by  its  abandonment  she  must  .sink  again.  The 
one  durable  foundation  for  the  security  of  investments  is 
a  people's  contentment  in  well  being.  Wars,  whether  of 
tariffs,  the  sordid  strife  of  devouring  classi  and  clique  inte- 
rests, or  of  red-handed  slaughter,  are  deadly  foes  to  the 
prosperity  of  those  who  have  capital  invested  or  to  invest. 
In  the  interests  of  such,  therefore,  as  well  as-  on  the 
higher  ground  of  humanity,  and  that  elevation  of  the 
human  race  without  which  the  highest  civilisation  is  but 
a  transitory  flicker  of  light  and  peace  on  the  bosom  of 
chaos,  the  Investors'  Review  stands  for  peace  and  good- 
will among  men,  for  the  friendly  emulation  of  men  and 
nations  in  the  conquests  oif  m;an  over  nature  which  make 
^or  human  emancipation  and  the  deliverance  of  the  op- 
JMresaed.  This  is  the  true  imperialism,  not  in  strife  and 
brutal  rivalry,  not  in  domination  and  the  tyranny  of  the 
strong,  not  in  spites  of  nation  against  nation,  and  the 
nurture  of  people's  minds  on  all  that  is  base  and  mean. 


The 


Imminence    of    War 
Far    East. 


in   the 


When  France  and  England  were  wrangling,  before  the 
uneasy  peace  created  by  the  Treaty  of  Amiens  was'  broken, 
and  the  bloodiest  war  Euroipe  has  ever  seen  entered  upon, 
among  the  blandishments  and  cajoleries  Napoleon  in- 
dulged in  when  fencing  with  the  British  Ministry,  was  a 
temptation  held  out  toi  Lord  Whitworth  by  Talleyrand. 
"  Why,"  he  said  to  our  Minister,  "  should  not  the  mistress 
of  the  seas  and  the  mistress  of  the  land  come  toi  an 
arrangement  and  govern  the  world  ?  "  This  bait  was  evil 
in  spirit  and  purpose.  What  the  French  Minister  meant 
by  "  ruling  the  world  "  was  the  dominance  by  men  with 
arms  in  their  bands,  the  brutal  tyranny  of  the  strong,  and 
England  did  well  to  reject  a  compact  with  any  such  pur- 
pose behind  it.  But  isi  there  not  a  nobler  sense  in  which 
France  and  England  might  to-day  unite  in'  a  strenuous 
effort  toi  maintain  peacei  between  Russia  and  Japan..  The 
mere  material  interest  of  both  coimtries  is  all  on  the  side 
of  peace,  buit  especially  the  interest  of  France.  Franca 
has  a  greater  stake  in  the  solvency  of  Russia  than  all 
other  European  money  lending  countriesi  put  together, 
and  it  is  almost  certain  that  should  Russia  plunge  head- 
long into  a  fight  with  the  Japanese,  one  early  product  of 
the  strife  will  be  partial  or  complete  default  upon  her 
foreign  debt.  How  much  in  Russian  securities  the  French 
people  hold  cannot  be  exactly  known,  but  it  is  probably 
not  less  than  ;^40o,ooo,ooo,  and  may  be  more.  Perhaps 
the  investing  classes  doi  not  hold  the  whole  of  the  loansl 
floated  in  Paris,  we  rather  think  they  do  not  Later  loans 
which  the  large  banking  institutions  of  Paris  bought  froml 
Russia  have  not  been  fully  placed  with  the  investor. 
Masses  of  bonds  are  still  in  the  possession  of  these  banks, 
but  that  does  not  make  the  stake  of  France  in  any  degree 
less  serious,  because,  should  default  occur,  the  institutions 
that  carry  Russia's  later  loans  in  bulk  would  be  bound  to 
suffer,  and  perhaps  to  an  extent  that  would  cripple  themi, 
to  the  injury  of  the  legitimate  commerce  of  the  Republic. 


Toi  put  the  matter  on  this  gross  material  basis  is  therefore 
to  offer  the  strongest  selfish  argument  conceivable  in 
favour  cf  an  alliance  between  England  and  France  tO'  bring 
Russia  to  reason. 

That  Russia  means  war,  or  at  least  that  the  powerful 
war  party  amongst  her  dominant  bureaucrats  mean  it,  is 
we  fear  no  longer  doubtful.  The  Japanese  even  are  now 
satisfied  that  there  is  almost  no  hope  of  averting  strife. 
All  through  the  negotiations  the  Government  of  Japan  has 
behaved  with  a  reticence,  a  quiet  dignity,  a  placidity  we 
may  even  say,  which  does  it  great  honour.  It  has  never 
formulated  extravagant  demands,  but,  on  the  contrary, 
put  forward  only  essential  points,  which  must  be  settled 
in  favour  of  Japan  if  her  existence  as  an  expansive  nation 
was  not  to  be  imperilled.  In  the  latest  despatch  of  the 
Japanese  Government,  which  Russia  was  so  long  in 
answering,  and  has  answered  with  such  studied  insolence, 
all  that  was  stipulated  for  with  regard  toi  Manchuria  was 
that  Russia  should  fulfil  her  reiterated  pledges,  and 
evacuate  the  territory  now  in  her  unlawful  possession. 
This  evacuation,  however,  did  not  imply  the  surrender  of 
the  railway  route  to  Port  Arthur,  or  of  the  guard  posts 
necessary  for  its  safety.  It  simply  meant  that  the  civil 
administration  of  that  great  Chinese  province  should  be 
handed  back  toi  the  Government  of  Pekin.  And  as  regards 
Korea  also,  Japan's  demands  have  been  reasonable,  in 
view  of  the  prcximity  of  that  peninsula  to  Japan,  and 
of  the  constant  menace  the  presence  cf  a  foreign,  and 
only  too  probably  inimical,  Power  there  wculd  be  to 
Japanese  independence.  Japan  demanded  that  Russia 
should  lay  no  hand  upon  Korea,  and  make  no  effort  what- 
ever to  obtain  a  foothold  therein.  The  independence  of 
Korea,  in  short,  was  insisted  upon,  and  rightly  so. 

To  this  weighty  despatch  Russia,  we  believe,  hasi  re- 
turned an  answer  couched  in  anything  but  conciliatory 
languaga  The  Mancburian  part  of  the  Japanese  despatch 
is  coolly  ignored,  and  the  reply  deals  only  with  Korea,  but 
in  a  style  of  mockery  or  triviality,  rather  than  in  one 
animated  by  a  serious  purjxise  to  arrive  at  an  understand- 
ing. Demands  are  put  forward  and  frivolous  contentions 
indulged  in,  the  sum  of  which  appears  to  be  contempt  for 
Japan,  and  the  indication  of  a  clear  resolution  on  the  part 
cf  the  Russian  Government  to  go  on  conquering  and  an- 
nexing, regardless  alike  of  Korean  and  Japanese  interests, 
regardless  also  both  of  China  and  the  rights  of  European 
Powers  there. 

Such  being  the  position  at  the  present  moment,  it  is 
plain  that  unless  Russia  can  be  compelled  by  the  pressure 
of  Western  Powers  like  France  and  England  toi  recede,  war 
must  ere  long  ensue.  England  and  the  United  States  are, 
we  believe,  acting  together  in  the  interesits  of  peace,  and 
from  all  we  can  learn  cf  the  teniour  of  Lord  Lansdoiwne's 
communications  to  the  Russian  Foreign  Office,  credit  is 
due  to  him  in  assuming  the  attitude  he  has  done  amid  our 
general  impotence.  England  alone,  however,  crippled  as 
she  is,  cannot  stop  the  Russian  war  party  in  their  headlong 
career,  nor  England  and  the  United  States  together,  but 
if  France  will  join  these  two  Powers,  and  seal  the  recent 
cordiality  of  feeling  and  neighbourliness  which  has  so 
happily  sprung  up  between  the  island  empire  and  her,  by 
adding  her  voice  to  ours  in  demanding  that  Russia  shall 
recede,  war  might  even  at  this  late  stage  be,  perhaps, 
averted.  But  it  has  become  a  matter  of  days,  for  Japan 
cannot  stand  by  to  be  insiulted  and  defied  much  longer 
without  putting  her  own  institutions  in  peril,  as  well  as 
her  future  as  a  progressive  and  enlightened  nation.  Perhaps 
if  the  French  Government,  or  the  French  people,  were 
to  declare  that  no  more  money  would  be  granted  tci  help 
Russia  in  her  malign  purpose's,  that  might  give  pause 
to  the  headlong  war-mongers  now  dominating  the  council 
of  the  Tsar.  We  cannot  be  sture,  but  it  would  be  a  weap)cnj 
worth  trying.  Still  more  effectual  might  be  an  intimation 
that  if  Russia  attacks  Japan,  France  will  repudiate  her 
alliance.  This,  however,  is  probably  too  much  to  expect 
of  France  yet,  for  the  hostility  to  Germany,  which  lies  at 
the  root  of  the  Franco-Russian  alliance,  is  not  sufficiently 
softened  to  induce  French  statesmen  to  turn  wholly  away 
from  Russia  and  join  hands  with  England. 

We  should  judge  that  the  aim  of  Russia  is  to  provoke 
Japan  to  declare  war,  so  that  her  politicians  mav  parade 
before  the  world  as  innocent  men  of  peace  bound  to  repel 
aggression.     This  attitude,  however,  cannot  be  maintained 
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in  view  of  the  pravocative  conduct  of  Kussia  for  years 
past.     Her  behaviour  towards  China  and  Japan  alike  has 
long  been  that  of  the  insolent  and  unprincipled  aggressor. 
Mancliuria  was  seized  on  false  pretences,   and  has  been 
kept  in  defiance  of  the  most  .solemn  and  oft  reiterated 
pledges  that  it  would  be  given  back  when  the  Chinese 
Imiperial  Governnnent  was  restored  to  Pekin.       What  hap- 
pened to  Manchuria  will  hapjien  t<j(  Korea,  unless  Japan, 
in  self  defence,  strikes  out  to  avert  her  doom.     Therefore, 
even  if  Japan  makes  the  first  mtwe,  Rus.sia  will   remain 
in  the  judgment  of  civilised  mjankind  the  aggressor,  the 
provoker  of  a  .sanguinary  conflict,  and,  we  fear  it  must  be 
addea,  a  conflict  entered  upon  by  her  from  the  meanest  of 
motives.     Why    should  Ru.ssiia   be    eager  to  plunge    into 
war  at  the  prasent  time?     The  an.swer  to   this  question 
will  probably  be  found  in  the  internal  state  of  the  empire. 
It  is  seething,  rwjt  mierely  with  discontent,  but  with  revolu- 
tion.    The  jjeasants  no  longer  .submit  with  their  old  apathy 
and  listlessmess  to  the  exactions  of  the  bureaucrat  or  of  the 
landlord,  and  in  the  towns  the  socialist  spirit  is  not  only 
all  pervading  but  militant.     We  get  little  cr  no  light  upon 
what  is  happening   throughout   the  provinces  of   the  un- 
wieldly  empire,  but  such  gleams  of  truth  as  do'  flash  out  of 
the  darkne.ss  reveal  a  stale  of  affairs!  certain  tO'  end  in  a 
great  social  upheaval  unless  means  can  he  found  to  spirit 
away  the  leaders  of  the  revolt  and  to  tame  the  rising  spirit 
of  the  masses  by  blood-letting.     Again  and  again  Russia's! 
autocracy,    with    its    bureaucrats,    have   been  saved   from 
catastrophe  by  a  foreign  war,   and  in  all  prolwbility  it  is 
becau.se  of  the  internal  coTidition  of  the  ein\nre  that  this 
war,    thought    to  be    easy,     with     Japan     is  now    beirtg 
fomented.     If  so,  it  is  but  too  probable  that  the  defeat 
and  humiliatioo  of  Russia  will   be  swift  and  far-reaching 
in  its  consequences.     Her  forces  will  come  into  contact 
with  an  enthu.siastic,  warlike,  and  patriotic  people — mere 
masses  of  discontented  troops,  troops  so  honeycombed  with 
dissatisfaction  as  toi  be  ready   irt  too  many  instances   to 
turn  their  weapons  of  offence  against  their  own  leaders, 
will    be    pitted    against   one   of    the    most     indomitable 
of  fighting  races,  full  of  ardour  and  enthusiasm.     On  the 
sea  it  is,  wa  firmiy  believe,   a  certainty  that  Japan  will 
rapidly  triumph.     Ru.ssiia  has  no  fleet  capable  of  standing 
up  to  these  resolute   warriors,    nor   any  trained   body  of 
sailors  capable  of  handling  their  ships  in  a  conflict  with 
the  intelligent  vigour  cf  the  Japanese.       The    best    thing 
we  can  hojie  for — lamenting  wars  of  all  kinds  as  we  do — 
is  that  Japan  will  be  swiftly  victorious,  and  by  destroying 
the  fleet  which  Russia  may  be  able  to  muster  in  Eastern 
waters  compel  the  retreat  of  her  land  forces  from  Korea 
and  Manchuria.     That  Western  Europe  is  going  to'  receive 
some  nide  shocks  to  its  military  vanity'  in  the  approaching 
conflict,   we   have  no  doubt   whatever,  as  little   that  the 
sympathy  of   enlightened  minds   everywhere   will  go   out 
towards  the  Japanese. 

And  where  do  the  other  Powers  stand,  and  above  all. 
where  do  we  come  in?  Japan,   apparently,   holdsi  that  if 
any  Power,  even  weak  and  barbaric  Korea,  jcdns  Russia  we 
must  range  ourselves  with  Japan.     The  prospect  is  alamv 
ing  in  appearance,  but  not  so  in  reality.       For  should 
Russia  force  Korea  to  appear  to  join  her,  we  may  be  sure 
that  China  will  really  be  on  the  side  of  Japan.     Already 
roving  bands  of  armed  Chinese  have  begun  to  prey  ujxm 
the    Russian   lines   of  cnmmiunication,  and   this  kind   of 
warfare  is  .sure  to  grow  in  intensity  as  the  war  proceeds. 
The  mere  alliance  of  Korea  with  Russia,  moreover,  ought 
net  to  involve  us  to  any  perilous  extent  in  the  sitrife.     A 
little  more  strain  would  be  put  on  our  already  crushing 
budget,  but  nothing  more.  Only  if  another  European  Power 
should  join  Russia  are  we  in  danger  of  l>eing  drawn  into 
a  conflict  whose  m«ignitude  might  complete  our  financial 
ruin.     There  are,  however,  two  reasons  for  hope  that  this 
worst  of  evils  will  not  .so  soon  overtake  us  after  the  ex- 
hausticn  of  our  "  heloit "  fomented  war  in  Africa.     One  is 
that  no  European  Power  is  financially  in  a  better  position 
to  fight  alongside  Russria  than  we  are  to  range  up  with 
Japan.     The  other  is  even  more  potent — Japan  does  not 
want  to  increase  the  influence  of  any  European  Power  in 
the  Far  East.  Her  dream  is  to  lead  there,  to  revivify  China, 
and  to  create  a  great  trade,  trreat  industrial  expan.sion  in 
that  neighlx>uring  empire.     Japan  has  no  rea<!on  to  love 
the  Europe  that  robbed  her  of  the  fruits  of  her  victoiy 
over  China,    and  that  is  now  keeping  China,  a   countrj- 


whose  capabilities  are  so  infinite,  in  a  state  of  poverty  and 
subjection,  and  therefore  help  will  net  be  asked  even 
from  us  at  the  start.  The  Jajjanese  will  try  to  win  alone. 
But  the  beginning  of  strife  is  as  the  letting  out  of  water, 
and  there  is  no  mea.suring  the  extent  to  which  the  conflict 
now  seemingly  imminent  and  inevitable  may  ultin^ttely 
affect  us,  all  Europe  and  European  dvilisatiua 


Tanganyika  Concessions  and   Zam- 
besia  Exploring. 

The  annual  report  of  the  directors  of  the  Tanganyika 
Concessions  would  have  been  a   much  more   interesting 
document  had  it  been  accompanied  by  a  profit  and  loss 
account    and    balance-sheet.     No    financial   sutement    is 
issued,  and  shareholders  are  unable  to  form  any  idea  of  the 
company's  position   financially.     The  explanation  (^ered 
is  that  the  complete  accounts  for  the  year  to  the  end  of 
June  have  not  yet  come  to  hand  owing  to  the  long  distance 
from  postal  communication  at  which   the  operations  are 
carried  on,  but  as  soon  as  they  reach  London  and  are 
audited  the  directors  promise  to  issue  them.     Meanwhile, 
the  shareholders  are  given  plenty  of  matter  to  read  and 
study  in  the  several  technical  rejXMts  written  by  various 
experts,  and  they  will  doubtless  be  gratified  to  learn  that 
these  not  only  confirm  the  opinions  previously  expressed 
respecting  the  wonderful  mineral  wealth  of  the  company's 
concessions,  but  preswit  additional  evidence  of  the  vast 
resources  to  be  hereafter  exi>loited.     In  fact,  doubt  is  no 
longer  possible.     As  the  directors  remark,  the  company's 
prof>erties  "  are  freely  open  for  the  inspection  of  all  the 
niining  engineers  of  the  world,  or  others  who  may  wish  to 
visit  them  " ;  but  the  company  must  wait  patiently  before 
this  natural  wealth  can  be  converted  into  profits  and  divi- 
derids.     The  minerals  will  lie  where  nature  placed  them 
until  labour  and  carriage  can  transport  them  -to  convenient 
centres  of  distribution.     It  will  take  a  long  time  and  require 
considerable  capital  to  provide  these  facilities.     Schemes 
have  already  been  formulated— as  we  have  described  in 
previous  articles— for  the  provision  of  these,  but  their  com- 
pletion has    bee    unfortunately    delayed    by    unforeseen 
difficulties,  invohing  the  expense  and  the  nuisance  of  liti- 
gation.    For  instance,  the  flotation  of  the  Central  African 
Corporation  has  been  indefinitely  postponed.     Readers  of 
this  Review  will  call  to  mind  that  the  formation  of  this 
company  was  planned  in  order  to  acquire  from  the  Tan- 
ganyika Concessions  and  the  Zambesia  Exploring  the  Ben- 
guella  Concession,  the  Katanga  Railway  shares,  etc.,  and 
the  postponement  is  alleged  to  be  the  consequence  of  the 
failure  by  Mr.  C.  J.  Leyland  to  carry  out  his  underwriting 
obligations.     As    the  directors  have    taken  proceedings 
against  this  gentleman,  the  matter  is  sub  judke,  and  no 
comment  can  be  made  upon  it.     This  will  involve  delay, 
and  the  shareholders  mu.st  derive  what  comfort  they  can 
from  the  fact  that  the  Portuguese  Government  have  granted 
an  extension  until  October.  1905.  in  which  to  sur\ey  the 
line,    and  a  further  extension   until  April,    1906,   for  the 
building  of  the  first  section.     We  may  remind  readers  that 
this  concession  gives  the  company  the  right  to  construct 
a  railway  from  Lobito  Bay  to  the  eastern  frontier  of  An- 
gola; likewise  the  right  for  ten  years  to  explore  and  work 
minerals   in  perpetuity  within    an   area  of   thousands  of 
square  miles.     Lobito  Bay  is  a    harbour  in    Portuguese 
West  Africa,  of  an  area  of  approximately  2  J4  by  ^  miles. 
Meanwhile,  the  company  cannot  exist  without  money,  and  in 
order  to  furnish  funds  the  Zambesia  Exploring  Company 
has  from  time  to  time  realised  blocks  of  Tanganyika  shares 
held  by  it.       In  this  way  the  indebtedness  of  the  latter 
concern  to  the  former  has  been  growing  and  will  eventually 
necessitate  an  increase  of  the  capital  of  the  Tanganyika 
Concessions,  in  order  to  liquidate  its  heavy  obligations. 
In  fact,  both  compKinies  have  mutually  agreed  upon  this. 
That  is  to  say,  the  Tanganyika  is  to  create  and  issue  new 
shares  in  order  to  give  the  Zambesia  Exploring  the  oppor- 
tunity of  replacing  the  shares  it  has  sold  "  at  the  price  at 
which  such  shares  have  been  sold,  and  for  the  purpose  of 
repaying  the  Zambesia  Company  this  company's  debt  to  the 
Zambesia  Company,  which  it  has  agreed  to  take  in  shares." 
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As  so  little  has  been  done  during  the  past  financial  year, 
apart  from  the  work  of  inspection,  the  directors  have  very 
little  to  say  beyond  commenting  upon  the  experts'  reports. 
They  particularly  draw  attention  to>  the  discovery  of  gold 
in  sandstone  within  the  limits  of  the  Katanga  Concession. 
A  confirmatory  cable  was  received  by  them  from  Mr. 
George  Grey  on  November  28,  stating  that  extensive  auri- 
ferous sandstone  beds  were  discovered  ten  miles  west  of  the 
Lualaba  River,  and  that  further  finds  were  probable.  We 
need  not  take  the  reader  step  by  step  through  these 
technical  reports.  They  unanimously  testify  to  the  re- 
markable mineral  richness  of  the  country  which  the  com- 
pany has  acquired.  The  quantity  of  ore  containing 
copper  and  gold,  which  has  already  been  developed,  is  to 
be  counted  by  millions  of  tons,  of  which  15,607,205  tons 
"  result  fro'm  a  comparatively  inconsiderable  amount  of 
work  upwn  portions  only  of  five  areas  out  of  72  now 
pegged."  Mr.  Farrell  says  the  results  of  prospecting  dur- 
ing the  year's  dry  season  have  not  yet  been  received,  but 
adds,  "  there  are  reasons  for  believing  they  will  be  im- 
portant in  copper  and  gold."  Assays  show  that  a  large 
portion  of  the  ores  contain  about  r5  per  cent,  of  copper, 
and  Mr.  Farrell  estimates  that  6  per  cent,  is  sufficient  to 
yield  a  profit  Mr.  George  R.  Adams,  the  company's 
resident  engineer,  congratulates  the  directors  "  upon  the 
magnificent  showing  of  copper  made  by  the  developments 
at  the  Likasye  mine."  Major  Boyd  A.  Cunninghame,  who 
conducted  an  expedition,  reports :  "  Every  essential  to 
cheap  mining  is  ready  to  hand  in  the  shaj>e  of  water  power 
to  work  any  machinery  desired,  more  than  sufficient  native 
labour,  an  enormous  food  supply,  and  it  is  an  undeniably 
healthy  country  for  white  men  to  work  in." 

The  Zambesia  Exploring  Company  is  intimately  allied 
to  the  Tanganyika  Concessions,  and  its  future  prosperity 
is  mainly  dependent  upon  the  success  attained  by  the 
other.  During  the  financial  year  to  the  end  of  June  the 
directors  evidently  did  not  exert  themselves  undu!;;;  in  try- 
ing to  earn  profits.  The  condition  of  the  market  was 
certainly  against  them,  for  the  company's  present  welfare 
depends  considerably  upon  market  operations.  There- 
fore, owing  to  the  large  interest  the  company  holds  in  the 
Tanganyika  Concessions  and,  to  quote  the  report,  "  the 
extraordinary  magnitude  and  value  of  the  properties  ac- 
quired by  it,  the  directors  came  to  the  conclusion  that  for 
the  present  the  welfare  of  the  company  would  be  best 
served  by  giving  special  attention  "  to  these  assets.  Ex- 
penses were  accordingly  kept  as  low  as  possible  in  other 
directions.  This  company  has  likewise  suffered  from  the 
postponement  of  the  flotation  of  the  Central  African  Cor- 
poration. Mr.  Robert  Williams  offered  it  one-half  of  the 
Benguella  Concession  for  ;^i5o,ooo,  payable  in  cash,  the. 
Zambesia  Company  agreeing  to  re-sell  it  to  the  Trust 
Company  for  a  similar  amount  in  cash  and  350,000  fully 
paid  shares.  Mr.  Williams  acted  as  vendor  for  a  third 
party,  and  as  the  latter  required  the  company  to  carry  out 
the  agreement  for  the  purchase  of  the  half  interest  the 
position  became  embarrassing.  After  considerable  ne- 
gotiation an  arrangement  was  finally  made  whereby  the 
Zambesia  Company  advanced  to  this  third  party  a  sum  of 
;^5o,ooo  for  six  months,  renewable  for  a  further  six  months, 
upon  the  security  of  19,000  Tanganyika  Concession  shares. 
The  agreement  for  the  purchase  of  the  half  interest  was 
cancelled  and  the  company  obtained  the  option  during 
the  continuance  of  the  loian  of  purchasing  the  same  half 
iitterest  for  _;^i  50,000,  the  third  party  having  the  right  to 
transfer  the  19,000  Tanganyika  shares  in  satisfaction  of  the 
loan.  These  arrangements  have  been  made  since  the 
date  of  the  accounts  and,  therefore,  do  not  affect  the  past 
year's  financial  operations.  The  company  is  still  inter- 
ested in  about  850  mining  claims  in  the  districts  of 
Gwanda,  Gwelo,  Lo  Muganda,  Manica,  Mazoe,  Rama- 
guaban,  Salisbury,  and  Umfuli.  Work  was  confined 
throughout  the  year  to  the  Mazeppa  mine,  belonging  to  the 
Gwanda  Mines,  Limited,  and  it  has  now  been  proved  to  the 
third  level.  The  profit  made  on  the  realisation  of  shares 
was  _;^ir,484;  interest  on  investments,  rents,  and  the  pro- 
portion of  the  profits  of  the  firm  of  R.  Williams  and  Co.. 
totalled  j^3,865,  a  profit  of  ^^2,520  was  made  on  the  sale 
of  a  farm  and  some  machinery,  transfer  and  other  fees 
brought  in  £^92,  the  profit  and  loss  account  is  credited 


with  j£i,SSSt  representing  the  premium  on  debentures  con- 
verted intOi  fully  paid  shares,  whilst  ;£420  is  income  tax 
refunded  for  two  years  to  April  5,  1902.  Deducting  ordi- 
nary outgoings  and  ;£i5,37i  representing  the  cost  of  out- 
lay upon  claims  and  options  abandoned,  a  loss  of  jQi.2,ogi 
is  shown,  reduced  to  ^£159  after  allowing  for  the  credit 
balance  brought  forward.  A  sum'  of  ^38,000  has  been 
borrowed  from  the  Bank  and;£2,098  is  owing  tO'  other 
creditors,  whilst  contingent  liabilities  aggregate  jQ^6,i,oo. 
Cash  amounts  tO';£9,405,  and  debtors  owe  ;£34,42i.  The 
principal  asset  is  generalised  into  shares  and  debentures 
and  Consols,  at  cost  or  under,  jQ2'^i,6^2,  a  valuation  of 
which,  on  the  quotations  ruling  at  the  mid-December  ac- 
count, shows,  SO'  the  report  says,  a  surplus  of  about 
_;^i  60,000  over  the  book  figure.  "  Those  which  have  a 
piublished  price,"  say  the  auditors,  "  rather  more  than 
half  of  the  whole,  showed  at  June  30,  1903,  in  the  aggre- 
gate, a  large  surplus."  Arrangements  have  been  made  for 
the  issue  of  part  of  the  company's  reserve  shares,  but  as 
further  funds  will  probably  be  required,  it  is  intended  to 
increase  the  capital  by  30,000  shares,  to  be  issued  at  the 
discretion  of  the  directors.  All  which  story  but  enforces 
the  moral  often  inculcated  here — a  long,  long  time  must 
elapse  before  the  recent  market  prices  for  the  shares  of 
these  companies  can  be  justified  by  results.  May  we  add 
also  that  in  our  opinion  the  litigation  with  Mr.  Leyland, 
plunged  into  by  the  Tanganyika  board,  cannot  in  the  nature 
of  things  be  other  than  injurious  to  the  early  subscripticm 
of  the  necessary  capital.  Would  it  not  be  better  to  agree 
vrith  the  adversary,  cease  profit  manufacture  by  means  of 
fantastically  excessive  capitalisations  and  arrange  amicably 
for  the  provision  of  the  money  actually  required  as  re- 
quired, leaving  the  wind  and  the  water  to  future  days? 


The   Misery-Stricken  Jungle   Market. 

It  would  be  delightful  to  speak  a  word  of  hope  and  en- 
couragement to  the  distressed  punters  in  the  Jungle  market. 
But  we  cannot,  if  we  look  things  squarely  in  the  face. 
Time  and  again,  have  we  said  that  the  pmblic  is  too  poor  to 
invest  and  to  speculate,  especially  in  such  paper  ware  as 
has  been  manufactured  by  West  African  promoters.  So. 
look  in  what  direction  we  will,  we  see  no  symptoms  of 
coming  custom^  from  outsiders^  and  punters  must  continue 
to  prey  on  each  other.  Since  that  memorable  mom  on 
which  we  all  woke  up  and  found  ourselves  suddenly  face 
to  face  with  a  Jungle  boom  and  saw  a  feverish  energy  dis- 
played in  the  promotion  of  companies,  this  so-called  mining 
field  of  West  Africa  has  had  ever)'  opportunity  of  reveal- 
ing its  worth,  and  one  thing,  at  least,  is  certain — a  vast 
deal  of  capital  has  been  got  from  somewhere  with  which  to 
exploit  and  develop  it,  but  where  precisely  all  that  money- 
has  gone  is  beyond  the  ability  of  any  man  living  to  say. 
At  any  rate,  there  is  precious  little  to  show  for  it  in  the 
shape  of  gold,  and  as  for  profits  and  dividends,  where  oh 
where  are  they  strewn?  Many  companies  have  managed 
to  eke  out  an  existence  by  buying  and  selling  on  the  market, 
or  lending  their  money  to  speculators,  anyhow  except  by 
actual  gold  mining.  What  the  great  majority  of  the  com- 
jianies  are  doing  only  their  boards  perhaps  know,  and 
these  take  neither  shareholders  nor  public  into  their  con- 
fidence. 

The  principal  West  African  company  is  the  Wassau,  and 
it  is  mainly  upon  its  future  achievements  that  professionals 
now  found  their  hopes  of  early  activity.  This  is  a  very  old 
company,  for  it  will  attain  its  twenty-second  birthday  this 
month.  Surely  a  company  that  has  been  operating  in  one 
district  for  just  on  twenty-two  years  ought  to  be  able  to 
make  a  fairly  good  estimate  of  its  probable  chances  of 
future  success,  yet,  strange  to  say,  even  at  this  day  no  man 
can  predict  or  calculate  what  those  chances  are.  It  may 
surprise  a  great  many  to  learn,  also,  that  it  has  paid  but 
one  dividend  of  is.  per  share  as  far  back  as  May,  1897,  and 
no  man  dare  guess  when  it  may  be  followed  by  a  second. 
Meanwhile  its  capital  has  steadily  grown,  in  order  to 
keep  it  going,  and  may  have  to  grow  much  larger  yet 
before  it  can  earn  profits.  Its  property  in  the  Jungle  is  a 
very  large  one,  but  it  has  not  yet  proved  to  be  very  rich. 
Under  the  plea  that  it  was  too  vast  for  one  company  to 
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test  and  develop,  agreements  were  made  with  the  Con- 
solidated Gold  Fields  of  South  Africa  and  the  South 
African  Gold  Trust,  whereby  the  New  Gold  Coast  Agency 
was  formed  to  deal  with  some  portions  of  the  ground,  and 
during  the  past  two  or  three  years  boreholes  have  been 
sunk  on  selected  sjxyts  in  order  to  ascertain  if  there  were 
any  reefs  below  the  surface,  and,  if  so,  what  sort  of  reefs 
they  were.  Well,  reefs  have  been  struck  and  gold  has  been 
found,  but  the  stuff,  when  duly  assayed,  has  proved  so 
variable  in  quality  as  to  be  quite  unreliable  as  a  test  of 
payability.  So  the  finding  of  the  gold  is  not  the  final  solu- 
tion of  the  problem.  It  remains  a  mystery  until  shafts 
have  been  sunk  down  and  levels  driven ;  in  other  words, 
until  the  properties  have  been  developed,  and  development 
cannot  be  done  in  a  month,  or  a  year,  has  hardly  yet  com- 
menced. Moreover,  it  cannot  be  done  without  capital,  so 
money  will  have  to  come  from  somewhere  in  abundance. 
The  motto  is  this,  "  patience  and  fork  out,"  and  it  will  take 
a  lot  of  waiting  and  ca^h  before  we  can  even  guess  what  is 
what,  whether  it  is  to  be  profits  or  only  losses.  The 
Wassau  oompany  suspended  crushing  as  far  back  as 
"ovember,  1898,  in  order  to  sink  a  new  shaft  and  erect  a 
new  30-stamp  mill.  It  has  been  sinking  ever  since — for 
five  long,  years — and  only  within  the  last  few  weeks  have 
n  of  its  stamps  got  to  work.  But  during  the  past  three 
months  the  reports  from  the  manager  have  been  most 
disappointing,  dealing  the  market  blow  after  blow,  and 
ruthlessly  dispelling  hopes.  Reef  values  have,  on  the 
whole,  been  extremely  poor,  irregular  and  uncertain.  Here 
and  there  some  rich  ore  has  been  encountered,  but  the 
bulk  has  so  far  been  very  low  grade,  making  it  absolutely 
impossible  tO'  say  what  is  the  true  value  of  the  reefs  on 
which  the  company  depends,  and  prospects  must,  accord- 
ingly, be  regarded  as  uncertain  and  speculative. 

Another  company  which  has  been  turning  out  gold  for 
over  two  years  new  is  the  A.shanti  Sansu,  a  joint  off- 
spring of  the  Ashanti  Consols  and  the  Ashanti  Goldfields 
Corporation.  It  has  distributed  a  couple  of  dividends,  of 
IS.  each,  but  it  is  now  most  doubtful  if  these  can  be  kept 
up  much  longer.  For  the  monthly  returns  have  been  de- 
clining in  a  manner  so  steady  and  alarming  as  to  throw  the 
market  into  consternation.  It  has  been  officially  ex- 
plainetl  that  the  consulting  engineer  considers  the  causes 
temporary,  but  this  opinion  must  be  taken  for  what  it  is 
worth.  Such  is  so  far  the  history  of  the  gold  mining  in- 
dustry of  West  Africa,  and  a  glorious  one  it  seems,  does  it 
not?  Another  of  the  principal  companies  is  the  Ashanti 
Goldfields  Corporation,  which  has  been  paying  large  and 
regular  dividends  since  1900.  Whence  have  these  come? 
Solely  out  of  gold?  No.  They  have  come  principally 
from  premiums  on  share  issues,  as  we  showed  in  a  leading 
article  on  December  27,  1902,  and  a  few  weeks  ago.  This 
is  not  a  perennial  .source  of  revenue,  and  when  the 
premiums  dry  up,  as  they  must  do  by  this  process  of  ab- 
soqition,  it  is  likely  that  dividends  will  cease  too.  No 
doubt  the  directors  are  basing  their  hopes  of  maintenance 
on  the  gold  produced  by  the  Ashanti  Sansu.  But  this 
company  is  proving  but  a  weakly  reed  which  may  eventu- 
ally snap.  Such  are  the  prospects  of  the  leading  Jungle 
companies,  and  if  they  are  so  uncertain,  what  must  the 
prospects  of  the  smaller  concerns  be? 

The  t«c  mo«t  important  properties  acquired  l.y  the 
New  Gold  Coa.st  Agency  were  floated  in  February-  of  last 
year  into  two  companies  and  christened,  respectively,  the 
.\djah  Bippo  Deep,  Limited,  and  the  Cinnamon  Bippo 
Deep,  Limited,  each  with  a  capital  of  ;^i 00,000.  They 
are  called  pros]>ectinig  companies — financial  breeding  sows. 
Before  their  formation  a  certain  amount  of  exploratory 
work  was  done  by  means  of  boreholes,  with  the  object  of 
testing  the  value  and  comtinuity  of  the  Wassau  Reef  in 
depth,  and  the  results  have  been  irregular,  disappointing, 
and  unsatisifactory.  On  the  Adjah  Bippo  Deep  operation.s 
were  suspended  in  Deremlwr,  1902,  preparator)'  to  sinking 
deep  lesTl  shafts.  I'nr  several  months  pa.st  negotiations 
have  l>een  going  on  between  this  company  and  the  Wassau 
in  order  to  try  and  agree  ujion  some  scheme  for  working 
the  company's  claims,  or  a  portion  of  them,  in  connection 
with  the  Wassau  property.  The  policj-  of  sinking  a  deep- 
level  shaft  on  joint  account,  or  of  readjusting  the  Ixiund- 
aries  of  the  companies  has  like\vise  been  discussed.     As 


regards  the  former  proposal,  an  imderstaixling  has  been 
arrived  at,  but  up  to  ^e  present  no  definite  scheme  of 
action  has  been  decided  upon.  Negotiations  are  to  be 
renewed,  probably  at  an  early  date,  and  they  will  largely 
dei>end  upon  the  results  obtained  by  the  Wassau  Company 
at  depth.  Thus,  all  is  uncertainty  here  likewise.  Tha 
results  of  the  boreholing  on  the  Cinnamon  Bippo  have 
been  a  trifle  more  prorndsing,  and  a  oonBiderable  amount 
of  development  wcrk  has  been  done  on  the  property. 
Sinking  is  in  progress,  and  the  latest  news  tells  us  tha 
reef  is  improving  in  width  and  value  at  greater  depth. 
But  before  the  mine  can  be  thoroughly  proved  the  share- 
holders, or  somebody,  will  have  to  provide  a  lump  nvore 
cash,  and  at  the  present  motnent  arrangements  are  being 
made  to  get  it  Owing  to  the  difficulty  of  estimating  the 
exact  working  costs  under  present  conditions,  the  officiaJa 
will  not  commit  themselves  to  any  opinion  as  to  the  value 
of  the  property  until  the  first  level  has  been  properly 
opened  up,  and  the  shafts  have  been  connected  at  a  depth 
of  150  ft.  below  the  adit  level.  But  money  must  be 
provided  before  even  this  can  be  done. 

We  have  already  dealt  at  some  length  with  the  rep<Mt 
recently  is.sued  by  the  New  Gold  Coast  Agency,  the  com- 
p)any  in  which  the  Con-solidated  Gold  Fields  of  South 
Africa  holds  so  large  an  interest.  It  will  be  remembered 
that  the  directors  complained  very  bitterly  of  the  rates 
charged  by  the  railway  company,  which  they  denounce  as 
exorbitant.  Against  these  rates  they  have  protested,  and 
they  may  be  able  to  persuade  the  acquiescent  Mr.  Lyttel- 
ton  that  British  taxpayers'  money  would  be  well  laid  out  in 
providing  a  railway,  as  in  Uganda.  One  of  the  most 
important  questions  yet  to  be  answered  relates  to  working 
costs,  especially  the  cost  of  labour.  It  will  be  a  long, 
long  time  before  this  can  be  settled.  There  are  con- 
sequently a  vast  number  of  problems  to  be  solved  before 
profits  and  dividends  from  gold  mining  in  West  Africa 
cani  be  thought  of.  Meanwhile  only  the  most  desperate 
gamblers  are  likely  to  be  attracted  to  the  Jungle  market 
There  is  nothing  visible  there  to  temjjt  investors,  nor 
even  those  speculators  who  are  willing  to  run  a  fairish 
amount  of  risk.  For  it  is  all  risk,  an  atmosphere  too  dark 
even  to  grope  in. 


Economic  and  Financial    Notes 
and  Correspondence. 


Nine  Months'  Revenub 
The  December  quarter  of  the  current  fiscal  year  will 
probably  do  not  a  little  to  seal  the  fate  of  the  Government, 
that  is  to  say  it  forebodes  an  early  General  Election.  We 
hardly  think  that  the  present  nondescript  scratch  team  by 
which  this  country's  affairs  is  supposed  to  be  managed  will 
dare  to  face  another  Parliamentary  session  and  the  criti- 
cisms of  an  angry  Opposition  with  such  a  Budget  ahead 
as  the  revenue  now  portends.  In  the  December  quarter 
the  net  decrease  in  the  imperial  share  was  _;^2,592,892, 
and  tha  gross  decrease  ;^2,63t,947.  Customs  fell  off 
;^983,ooo,  Excise  ;£^47o,ooo.  Estate  Duties  j£^i  70,000, 
and  property  and  income  tax  _;^87o,ooo  net.  The  Post 
Office  alone  gave  an  increase  of  ;£i6o,ooo.  A  decline  in 
the  income  tax  yield  was  to  be  expected,  but  Mr.  Ritchie 
manufactured  a  tiny  aggregate  surplus  of  _;£3 16,000  as  the 
result  of  the  choppings  around  in  his  Budget  of  April  last 
by  swelling  out  both  Customs  and  E.\cise.  At  the  time 
we  rather  jeered  at  him  for  this  short-sighted  optimism,  and 
the  mockery  is  now  being  i>ainfully  justified,  but  happy  Mr. 
Ritchie  is  clean  away  out  of  it.  For  the  whole  nine  months, 
instead  of  an  iiKrease  of  about  ^^600.000  expected  for  the 
entire  twelve,  the  Excise  has  fallen  off  by  _;^8 10.000,  and 
the  Customs,  which  Mr.  Ritchie  wrote  up  by  ;^2, 207.000, 
have  yielded  less  than  last  year's  figures  by  _;^43i;.ooo.  To 
be  sure  the  welcome  and  praiseworthy  abolition  of  the 
small  but  insidious  com  duties  swept  away  some 
_;^2,ooo,ooo  of  the  expected  increase  front  Customs,  but 
even  so  the  actual  return  is  bad  and  the  outlook  worse. 
Estate  duties  have  yielded  ;^7oo.ooo  less,  and  stamps 
;£2 50,000  less,  or  a  total  set  back  already  far  beyond  the 
expected  shrinkage  for  the  entire  year,  the  result  being  a 
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net  falling  ofif  of  ^3,699,408  for  the  nine  months,  of  which 
only  about  ^1,500,000  can  really  be  ascribed  tO' the  effect 
of  remissions  of  taxation.  For  the  quarter  just  ended  the 
income  was  ^30,493,989,  exclusive  of  the  assignments  to 
local  taxation.  Adding  these  in,  the  entire  income  of  the 
quarter  was  ^£33, 540,884,  or  a  net  shrinkage  of 
;£3,765,i7o.  Every  quarter  has  shown  a  decrease,  that 
of  the  quarter  just  ended  being  by  far  the  worst,  thus 
(imperial  revenue  alone)  June  quarter  decrease  ;^6i  1,446, 
September  quarter  ^495,070,  December  quarter 
;£2,592,892. 

Is  there  much  probability  that  shortages  aggregating 
more  than  _;£3, 700,000  will  be  made  good  in  the  current 
quarter?  It  is  to  be  feared  not.  Why  should  Excise, 
Customs,  stamps,  estate  and  death  duties,  etc.,  pull  up  in 
this  quarter  any  more  than  in  the  one  just  past?  The)' 
are  much  more  likely  to  continue  to  emphasise  the  aug- 
menting poverty  of  the  people  and  the  reduction  of  the 
income  tax  to  iid.  will  tell  powerfully  in  diminishing  the 
aggregate  below  Mr.  Ritchie's  sanguine  estimate.  In  the 
final  quarter  of  the  past  financial  year  the  entire  income 
paid  into  the  Exchequer  was  ^^56, 795,000.  Putting  the 
estimated  loss  through  the  reduction  of  income  and  com 
taxes  at  barely  _;^7 ,000,000  in  the  final  three  months,  we 
arrive  at  about  _^5o, 000,000  as  the  amount  which  the 
Exchequer  may  possibly  receive  for  imperial  purposes 
between  now  and  March  31.  Up  to  date  the  receipts  have 
been  _;^9i,o57,ooo,  so  that  the  revenue  for  the  entire  year 
would  thus  be  about  ;^i 4 1,000,000.  Call  it  ^142,000,000 
and  the  actual  income  will  be  short  of  the  Budget  esti- 
mate by  about  _;£2,3oo,ooo.  This  would  be  bad  enough, 
but  when  the  supplementary  estimates,  of  which  quite  a 
number  will  have  to  be  voted  directly  Parliament  meets, 
come  to  be  added  in,  the  real  deficit  to  be  looked  for  on 
March  31  next  may  be  anything  the  taxpayer  likes  be- 
tween ;^7,ooo,ooo  and  ;£io,ooo,ooo.  Upwards  of 
_;£2,ooo,ooo  will  be  required  to  pay  for  the  two  Chilian  war 
vessels  recently  bought,  and  there  are  other  heavy  supple- 
mentary estimates  on  account  of  the  navy  and  naval  works, 
expenditures  for  which  pretext  is  found  in  the  critical  state 
of  affairs  in  the  Far  East  and  so  forth.  Also  a  vote  will 
have  to  be  made  towards  meeting  the  deficiency  in  the 
Transvaal  revenue,  for  we  cannot  seriously  expect  any 
help  from  the  financial  juggling  of  the  mine  magnates. 
They  have  rendered  it  impossible  for  the  Transvaal  popu- 
lation to  bear  any  more  debt.  It  cannot  even  carry  the 
debt  now  laid  upon  it,  and  therefore  the  British  taxpayer 
will  have  tO'  come  tO'  the  rescue.  It  is  shortage  and  supple- 
mentary estimate  everywhere — education,  army,  ordnance, 
Ireland,  Pacific  cable — and  the  prospect  for  the  coming 
year  is  blacker  even  than  that  now  before  us.  So  ugly  is 
it  that  we  do  not  believe  the  present  nondescript  Ministry 
will  dare  tO'  face  the  nation  with  the  truth.  It  has  created 
a  confusion  of  incompetence  and  profligacy  in  s{>ending 
certain  to  terrify  it,  and  its  one  desire  will  be  to  scuttle  off 
and  allow  other  administrators  to  bear  the  obloquy  of 
clearing  away  the  entanglements  and  providing  for  the 
monstrous  obligations  it  has  accumulated.  We  are  sorry 
that  this  should  be  the  opinion  forced  upon  us,  because  it 
would  do  the  nation  good  to  have  another  two  years 
governing — if  we  may  call  it  that —  at  the  hands  of  the 
Cecil  team.  But  moral  courage  is  never  a  strong  point 
with  a  coalition  Government,  and  these  stop-gaps  will  pro- 
bably make  a  bolt  of  it  on  the  earliest  opportunity. 

The  Transvaal  Labour  Commission  Reports. 
The  South  African  News,  one  of  the  few  remaining 
papers  in  South  Africa  unsullied  by  capitalist  gold,  has 
published  the  full  text  of  the  majority  and  minority  reports 
drawn  up  by  the  much  belauded  Native  Labour  Commis- 
sion. They  are  extremely  interesting,  especially  if  read  in 
parallel  columns.  Throughout  that  of  the  majority  runs 
the  wail  of  the  employer,  the  capitalist,  the  man  in  a 
hurry  to  get  rich  at  no  matter  what  cost  to  the  nation  or 
to  labour,  types  unfortunately  far  outnumbering  the  true 
citizens  in  the  unhappy  colonies  we  filched  from  the 
Boers.  In  the  opinion  of  these  men.,  as  expressed  by  the 
majority  of  the  commission,  there  is  nowhere  in  Africa, 
East,  South  or  West,  a  sufficiency  of  black  labour  to  supply 
the  needs  of  the  farms,  the  mines,  the  railways  or  other 


industries.  Nor  can  the  scanty  supply  of  natives  be 
supplemented  with  white,  since  the  latter  refuse  'o  do  the 
drudgery  which  these  wise  men  assert  every  European  c'e- 
mands  should  be  performed  by  his  black  brethren.  How- 
ever, we  will  for  the  moment  leave  this  aspect  of  the  case 
and  examine  a  few  of  the  facts  and  figures  upon  wn-ch  the 
majority  based  their  precious  report. 

Sir  Godfrey  Lagden,  Commissioner  for  Native  AfiaiiR, 
told  the  Commission  that  the  adult  male  native  p-D|.i.ialion 
of  the  Transvaal  numbered  143,239.  Part  of  these  hpuies 
were  admittedly  conjecture,  since  it  was  impossible  to  tell 
how  many  natives  were  living  on  farms  or  in  town  locations 
in  labour  districts,  or  residing  in  the  two  districts  of  Wol- 
maranstad  and  Bloemhof,  the  department  having  no  oflS- 
cials  there  who  could  supply  Sir  Godfrey  with  accurate 
information.  When  the  Commissioner  gave  his  evidence 
only  55,477  of  these  143,239  were  at  work,  of  whom  21,466 
were  in  labour  districts,  6,296  in  towns  not  labour  dis- 
tricts, the  remaining  27,715  being  presumably  engaged  on 
farms.  Having  obtained  this  nice  little  calculation,  so 
exact  in  its  odd  numbers  that  it  looks  suspicious,  the  Com- 
missioners then  proceeded  to  find  out  how  many  natives 
were  required  on  the  farms,  in  the  mines,  on  the  railroads 
and  in  the  other  industries.  For  the  agricultural  figures  the 
Commissioners  prepared  their  own  estimates,  which,  how- 
ever, they  hasten  to  add  are  only  included  in  their  report 
as  estimates — nothing  more.  By  a  strange  and  mysterious 
method  of  rule  of  three,  something  like,  "  if  a  farmer  has 
a  sheep  and  cow,  how  long  will  it  take  him  to  steal  a 
horse,"  they  arrive  at  the  nice  round  figure  of  80,000,  this 
being  roughly  the  mean  of  the  answers  they  got  from  two 
of  their  sums.  The  shortage  of  labour  is  therefore 
52,285,  as  they  add  to  the  number  of  those  estimated  above 
to  be  at  work  on  the  farms,  another  10,000  just  to  provide 
against  any  error  of  calculation.  Unfortunately  the 
minority  take  a  totally  different  view,  and  while  recognising 
that  there  is  a  present  shortage  of  farm  labour,  consider 
55,000  ample  to  meet  all  the  requirements  of  the  Trans- 
vaal for  some  years  to  come  in  this  direction. 

In  the  case  of  the  mines  and  railways  more  accurate 
figures  were  obtainable,  at  least  in  case  of  the  latter,  since 
those  relating  to  the  mining  industries  were  furnished  by 
the  mine  bosses  and  their  servants.  On  the  railways  now 
open  the  shortage  of  native  labour  is  comparatively  small, 
the  actual  number  they  require  being  16,000,  while  there 
are  12,402  at  work.  But  new  construction  makes  up  for 
this  since  on  the  lines  now  building  there  are  only  3,848 
blacks  working,  when  40,000  are  wanted.  The  unhappy 
mines,  hungering  after  cheap  (  ?)  Chinese,  naturally  make 
the  worst  show  in  all  these  fantastic  calculations.  Only 
a  miserable  68,280  natives  can  be  found  to  work  in  their 
chilly  depths  and  live  in  the  degrading  compounds  attached 
tO'  them.  Yet  tO'  win  gold  with  which  to  dazzle  the  eyes  of 
the  foolish  public — perhaps  not  quite  so  foolish  now  as  in 
the  days  of  '95 — 197,644  boys  are  required,  leaving  an 
aching  void  of  129,364  and  no  chance  of  a  boom.  Again 
the  minority  show  another  side  of  the  picture  in  their 
report,  a  side  which  the  people  of  this  country  will  do 
well  to  consider  before  gulping  down  the  story  told  by  the 
stronger  party.  By  a  careful  analysis  of  the  evidence  sub- 
mitted to  the  Commission  these  outspoken  gentlemen 
arrive  at  the  conclusion  that  twelve  not  twenty  boys  per 
stamp  are  ample  for  the  needs  of  every  mine,  and  the 
claim  for  the  larger  number  is  totally  unfounded.  On 
this  basis  115,250  natives  will  fulfil  all  the  present  require- 
ments of  the  mining  industry  in  the  Transvaal,  and  would 
also  find  work  for  an  additional  3,750  white  men.  Their 
estimate  for  the  railways  and  other  industries  are  20,000 
and  69,700  respectively,  and  included  in  the  latter  figure 
are  7,131  natives  at  present  employed  by  the  Repatriation 
Board,  which  is  soon  to  end  its  career  of  mismanagement 
and  waste.  If  these  figures  are  correct,  and  we  are  more  in- 
clined to  place  reliance  upon  them  than  on  the  estimates 
so  prettily  worked  out  by  the  majority,  the  shortage  is  only 
28,021,  even  taking  the  other  side's  calculations  of  the 
number  of  natives  at  work. 

In  their  suggestions  for  supplementing  or  supplanting 
this  scarcity  of  native  labour,  the  views  of  the  two  reports 
are  even  more  divergent  than  their  estimates  of  the  supply 
the  various  industries  require.     Perhaps  because  of  some 
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unconsdous  cerebration,  the  majority  favour  the  mining 
bosses'  views  and  solemnly  assert  that  nowhere  in  the 
Dark  Continent  can  sufficient  natives  be  found  to  slave 
and  grind  for  a  miseral>le  ]>ittante.  Attempts  have  been 
made  to  im|Kirt  labour,  even  from  far  Abyssinia,  J^-gypt, 
Lagos,  the  (Jerman  Colonies,  in  fact  everywhere,  and  from 
all  comes  the  same  tale  of  short  supply  save  only  from  Cape 
Colony.  There,  in  certain  districts,  blacks  alxjoind,  but  alas, 
prefer  to  work  for  4s.  6(1.  to  5s.  a  day,  paid  weekly,  in  the 
seaports.  What  ignorant  wretches  they  must  be  to  prefer 
a  presumably  healthy  and  free  life  to  shivering  in  the 
mines  and  dwelling  in  a  comixwnd.  With  this  sad  state 
prevailing  all  over  Africa  the  majority,  like  the  magnates, 
see  no  hof>e  of  salvation— or  of  a  h)oom — save  in  the 
Asiatic  coolie,  Chinese  for  preference,  and  strongly  urge 
hi.s  importation.  The  minority,  on  the  other  hand, 
strenuously  assert  that  ample  labour  can  be  recruited  in 
the  British  colonies  and  the  territories  adjoining,  provided 
intelligent  methods  of  recruiting  are  employed.  Yet  with 
the  minds  of  the  real  rulers  of  the  country  set  on  importing 
labour,  what  chance  is  there  of  stopping  it? 

King  Joe's  "  Incurables." 
It. is  more  ix>lite  to  describe    the  heterogeneous   moib 
the  man  of  Birmingham^  has  got  together  and  dubbed  a 
"commission"  by  this  epithet,   than  to  call  them  "  dead- 
brokes,"  or  "  stick-inrthe-miids,"   and   really  the  most  dis- 
tinctive characteristic,  if   the  motley   a.ssemblage  can   be 
said  to  have  any  characteristic  at  all,  emerging  out  of  the 
confusion,  is  a  suggestion  of  hopeless  Insanity,  that  bliiKl, 
illogical,   imipracticahle,    sienselesH,    and   sham-sentimental 
hatred  of  the  foreigner  which  has  been  popoilarised  during 
the   career   of    the   present    Ministry  and    its   immediate 
.predecessor.     Moreover,  there  are  a  good  many  iruioceint 
doctrinaires,    theori.sts',     faddisJ^     dreamers    of    dreams, 
desperate  patriots,    and   vanity-filled    nonenties     amongst 
the   swarm,   gentlemen    like    the    chairman.    Sir  Robert 
Herbert,  who  really  know  nothing  practical   about  inter- 
national  trade,  the  laws  governing  the  exchange  of  comh 
modities,   the  influence  of  international   finance,    or  any- 
thing else  Uiieful,  but  are  just  eager  to  be  in  the  fashion. 
For  the  re.st  the  droll  congregation  is  made  up  of  manu- 
facturers who  have  fallen  behind,  comiiany  promoters  by 
whom  the  British  public  has  been  loaded  up  with  pajxjr, 
often  worth  only  a  fragment  of  its  face  value,  guinea-pig 
directorsi,    always   notorious,    chiefly   for   their  incapacity, 
and  odd.s  and   ends  trf  tailorised  bipeds,  who  have  little 
to  say  for  themselves  on  any  subject,   and  no  influence 
in  the  country.  "  Sincere  protectionists  "  of  all  degrees,  the 
decadently  selfish  often  are.   But  the  ocldest  thing  atout  the 
whole  magic  is  the  inclu.sion  amongst  the  commissioners 
of  men  like  Sir  Charies  Tennant,  that  astonishingly  virile 
octogenarian,  who  is,  we  believe,  a  director  on  the  boards 
of  more  companies  than  any  other  living  celebrity.     He, 
to  be  sure,    is  peculiarly   intere.sted    in  "  British  bleach," 
but  yet  the  fact  that  he  is  also  intimately  connected  with 
the    Nobel  I>ynamite    Trust,     an     essentially  continen,tal 
organisation,     .sihould     prevent      him    fromi    hating     the 
foreigner  overmuch,    in   the  duly   orthodox   Chamiberlain 
manner.     Apparently  the  fact  that  the  firm  of  which  Mr. 
Alfred  Gilbey  is  a  membeT  ovms.  vineyards  in  France,  and 
ha.<?  a  more  intimate  connection  with  the  wine  growinio- 
industries   there  than  with  any  other  part  of  the  worid^ 
does  not  hinder  him,  frcvm  Ixring  the  enemy  of  all  foreign 
imiportations.       Mr.    Keswick,    bxii,    has  surely  made  his 
fortune  in  China,   for  he  was  long   head  of  the  firmi  cf 
Jardine,  Matheson  and  Co..  in  Hong  Kong,  and  he  is  now 
chairman  of  the  Rio  Tinto  Company,  whose  mines  are  not 
yet,  we  believe,  situated  in  any  i>art  of  the  British  Empire, 
whatever  they  may  l>e  one  day.     Seme  of   the  shipjwng 
I>eople,  also,  ujxin  this  mock  comimis.sion  surely  trade  with 
the  foreigner,  and  can  have  no  real  interest  in  destroying 
or  imnedinir  the  traffic  they  have  hitherto  carried  on.   it 
is  to  be  ho|>ed  \vith  profit.     And   are  our  sugar  refiners 
not  yet   content?     It   will    surely  be  a    rare    re]X>rt  this 
motley  assemUage   will    compile,    with    all     these  cross- 
interests  to  harmonise,  and  the  countr>'  would  relish  much 
the  publication  of  its  debates,  but  everv-thing  will  be  done 
ill  secret,  b.^rp.^ins  for  mutual   support  in  mbbing  stnick. 
differences   arranged,    comq-^romises    effected,  all    with    a 
%•!&«  to  consolidate  the  monopoly  of  the  few  and  the  sub- 


jection of  the  many.  It  is  not  a  noble  aim  these  gentle- 
men profess;  they  do  not  labour  for  the  elevation  of  the 
masses,  for  the  deliverance  of  mankind  from  slavery,  for 
the  si>read  of  wealth  down  through  all  classes  erf  the  nation; 
they  seek  exclusive  privilege,  and  the  help  of  the  state 
in  amassing  private  fortunes  at  the  public  expense.  Verily, 
that  is  a  mean  function,  unworthy  of  the  twentieth  century, 
of  a  country  which  prides  itself  on  being  in  the  van  of 
civilisation.  But  we  must  suffer  our  afflictions  until  better 
times  come,  and  are  not  without  hope  that  a  gen^ai 
election  this  year  will  dissipate  this  and  many  other  pbanr 
tasms,  pnxIucM  of  nKural  degeneration,  indulgence  in 
"  im[>erial  bloodymindedness  and  a  debased  political  ideal." 
But  perhaps  this  grand  "  conunission  "  is  nothing  more 
than  a  revival,  under  a  new  name,  of  the  famous  Article 
Club,  with  which  the  name  of  the  ever  effulgent  Lesser 
Columbus  was  so  inse[>arately  connected.  If  this  is  so, 
what  sul)scription  have  these  "  commissioners  "  paid  for 
the  privilege  of  joining,  and  to  whom  have  they  paid  it? 
Is  it  to  take  the  form  of  a  donation,  say  of  one  thousand 
pounds,  to  "  Consistent "  Birmingham  for  the  purposing  of 
carrying  on  the  raging,  tearing  propaganda  of  nwdriess  aiul 
aniseed,  or  what?  Also  we  seem  to  remember  that  the 
Article  Club  had  a  journal  of  a  kind  attached  to  it,  in 
which  were  advertised  the  wares  of  members.  Is  this  abo 
to  be  revived,  or  will  the  worthy  "  incurables  "  be  satisfied 
with  a  puff  of  their  jams  and  pickles,  screws  ai»d  little 
loaves  on  the  back  and  front  of  the  Birmingham  leaflets, 
of  which  so  many  are  being  scattered  broadcast  ?  We  trust 
King  Joe  will  enlighten  the  world  upon  these  points  when 
he  speaks  at  the  Guildhall,  for  if  his  "  incurables  "  are  not 
a  kind  of  an  Article  Club,  why  do  they  resemble  it  so 
much,  and  if  they  are  club  why  do  they  masquerade  as  a 
"  commission  "  ? 

Short  Time  in  Cotton. 
At  the  meeting  of  the  Master  Spinners'  Federation  on 
Wednesday  last,  details  were  given  of  the  replies  received 
from  the  American  and  Continental  Associations  to  the  pro- 
posal made  to  them  for  universal  short  time.      Of  the  two 
answers  received  from  the  United  States  that  of  the  New 
England  Manufacturers'  Association  stated  short  time  was 
running   outside  the   Association's  jurisdiction,  while  the 
Amer  can  Southern   Cotton  Manufacturers  informed  their 
English  colleagues  that  they  were  endeavouring  to  solve 
the  short  crop  cotton  situation,  a  task  in  which  every  one 
wishes  them  luck.     Of  the  Eurof)ean  associations  the  West 
German  consider  it  impossible  for  its  members  to  curtail 
production  until  the  end  of  July,  and  the  Austrian  and 
Italian  are  in  much  the  same  position,  the  full  pwoduction 
of  all  three  being  sold  forward  until  the  middle  of  the  year. 
In  Be'gium  short  time  has  already   been  extensively  en- 
forced, while  the  French  Association,   though  anxious  to 
assist  the  English   spinners  in   every  way.  desire  further 
opportunities  to  discuss  the  situation.     All,  however,  recog- 
nise that  some  means  must  be  found  to  stop  the  abnormal 
rise  in  prices  occasioned  by  the  gambling  of  outside  opera- 
tors, if  the  cotton  spinners  of  the  world  are  to  be  saved 
from  ruin.     The  i>resent  outburst  has  strained  the  resources 
of  the  trade  almost  to  breaking  point,  the  benefit  of  the 
rise  being  reap>ed  not  by  the  spinners,  whose  customers 
refuse  to  buy  at  ru'ing  rates,  but  by  the  planters,  and  these 
same  market  speculators.     At  Wednesday's   meeting  Mr. 
Macara,  in  proposing  a  resolution  to  condemn  the  tactics 
which  have  forced  prices  up,  stated  that  cotton  could  be 
grown  at  handsome  profit,  even  when  sold  for  3  J  id.  per  lb. 
The  present  rata  of  7d.,  if  maintained,  means,  therefore, 
that  the  planters  and  market  riggers  between  them  will 
reap  someth-ng    like  _;£7o.ooo.ooo.    even    if     the    State 
Bureau's  small  estimate  of  9.962.000  bales  tun»s  out  to  be 
correct        He    also  compared  the  conditions  of   cotton 
spinning  now  with    those  i»revailing    in    1873.  when   the, 
American  crop  averaged  but  three  and  a  half  million  bales, 
of  which   Lancashire  consumed   three-fourths.     In  recent 
years,  however,  the  average  yield  has  been  about  eleven 
million  bales,  but  owing  to  the  world-wide  spread  of  the 
cotton  indiistry,  Lnncashire's  share  is  not  so  proportionatdy 
great  as  it  wns  in  the  palmy  days  of  thirty  years  ago.     If  it 
were,  our  spinners  could  easily  check  the  brigandage  of 
the  American  scalpers  by  simply  reducing  their  ou^)ut. 
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But  to  do'  this  under  modem  conditions  would  require 
universal  agreement  between  all  spinners  who  use  American 
cotton,  an  agreement  almost  impossible  owing  to  the 
diverse  interests  which  would  have  to  be  brought  into  line. 
Though  the  American  and  Continental  Associations  are 
not  able  to  join  in  general  movement  to  enforce  short  time, 
Lancashire  has  decided  to  do  so  by  itself.  This  step  is 
supported  by  the  operatives  as  well  as  advocated  by  the 
masters,  for  they  too  fully  recognise  the  serious  outlook  of 
affairs.  Yet  as  Mr.  Shackleton,  M.P.,  one  of  the  delegates 
sent  by  the  mill  hands  to  the  meeting,  justly  remarked, 
short  time  cannot  go  on  for  ever,  and  they  had  already  had 
a  considerable  experience  of  it  during  the  past  year.  Still, 
knowing  the  gravity  of  the  position,  the  workers  are  quite 
willing  to  support  their  employers  in  their  attempt  to 
combat  the  greed  of  men  whose  interests  lie  outside 
genuine  business,  and  in  a  spirit  we  are  always  glad  to  see 
prevail  between  capital  and  labour.  The  resolution  for 
short  time  of  about  forty  hours  a  week  was  accordingly 
carried  without  dissent,  in  the  hope  that  the  step  may  soon 
lead  to  brighter  days.  Already  it  has  done  good,  for  as 
soon  as  the  news  reached  the  States  a  slump  in  prices  took 
place,  and,  notwithstanding  all  the  bulls  could  do  to  rally 
the  market,  it  showed  a  fall  of  nearly  forty  points  on  the 
day. 

Our  Extravagant  Navy. 

Our  navy  during  the  curent  financial  year  will  cost  us 
close  oni  _£35,ooo,ooo,  or  a  little  more  than  one-fourth  of 
the  national  revenue.  Think  of  it,  you  brave  patriots 
whose  bosoms  swell  with  pride  at  the  mere  thought  of 
Britain  ruling  the  waves.  Yet  what  material  benefit  does 
the  country  derive  fro'm  this  lavish  expenditure  on  man- 
slaying  machines  and  huge  floating  fortresses,  capable  of 
being  utterly  destroyed  by  a  missile  costing  but  a  minute 
fraction  of  the  sum  they  represent  It  is  all  very  well  to 
talk  about  these  thirty-five  millionsi  being  merely  a 
premium  we  pay  to  insure  our  mercantile  marine  from 
attack,  but  the  price  is  far  out  of  proportion  to  the  risk. 
No  other  nation  spends  anything  approaching  our  wasteful 
extravagance,  nor  any  two  together.  Russia  manages  to 
rub  along  somehow  with  the  comparatively  small  sum  of 
_^io,4oo,ooo,  out  of  a  revenue  of  ;^225,685,ooo,  while 
France  spends  _;^i 2,407,000,  out  of  _;^i46,397,ooo.  After 
ourselves,  the  United  States  is  the  country  which  devotes 
moist  of  its  income  to  the  upkeep  of  its  sea-going  fighting 
forces,  and  it  only  votes  ;£i6, 204,000  out  of  ;^i42, 568,000, 
but  between  this  and  _;^34,994,ooo,  out  of  _;^i5i,55i,ooo, 
there  is  a  mighty  difference.  Besides  this  only  represents 
the  United  Kingdom/s  share  of  the  bill.  In  addition 
there  are  sundry  sums,  not  large  it  is  true,  which  are  con- 
tributed by  the  Colonies  for  the  defence  of  the  empire. 
Unlucky  India  has,  for  instance,  to  devote  _;^464,ooo  of  her 
hard-earned  revenue,  while  the  Australian  Common- 
wealth and  New  Zealand  give  another  ^i  7 1 ,000  tO'  help  to 
support  our  ships  in  their  waters.  Fromi  the  Cape  of 
Good  Hope  we  get  _;£3o,ooo,  and  from  Natal  a  thousand 
tons  of  coal,  or  _^i,ooo,  per  month,  but  from  the  remaining 
South  African  colonies  and  Canada  we  get  nothing.  When 
totalled  up  these  sums  do  not  amoaint  to  much,  and  are 
a  mere  fleabite  compared  to  what  the  taxpayers  here  hand 
over  the  the  Admiralty.  So  why  the  colonies  continue  to 
vo'te  them'  is  a  mystery,  for  they  miu.st  surely  know  that  the 
great  imperial  spirit  now  pervading  the  countiy  would 
always  see  to  their  defence — until  the  nation  goes  broke 
through  its  extravagance.  Some  day  soon  we  ho^pie  to 
give  the  figures  showing  the  steady  increase  during  the 
past  thirty  years  which  has  taken  place  in  the  money  we 
spend  yearly  upon  cur  fighting  and  non-productive  services, 
and  they  may  cause  considerable  astonishment,  even  to 
the  jingo  patriots. 

The  Transvaal  War  Contribution  Loan. 

We  are  indebted  to  the  careful  and  accurate  City  Editor 
of  the  Standard  for  an  interesting  piece  of  news.  It 
would  seemi  that  the  Transvaal  bosses  are  again  discussing 
the  advisability  of  asking  the  British  public  to  subscribe 
;^io,ooo.ooo  of  the  _;^3o,ooo,ooo  loan  they  undertook  to 
raise  as  a  contribution  towards  otir  war  expenses  incurred 
for  their  benefit,  and  as  a  consequence  of  their  evil  machina- 
tions,  an  amount  in  all  less  than  one-tenth  of  our  money  out- 


lay, without  counting  the  loss  to  the  African  and  British 
communities  through  lives  sacrificed.  Probably  these  gentle- 
men find  it  difficult  to  make  money  on  the  Stock  Exchange 
just  now,  and  a  commission  earned  off  trustful  investors 
by  underwriting  this  ;£  10,000,000  would  be  a  welcome 
addition  to  their  revenues.  Therefore  they  are  going,  the 
Standard  says,  to  try  to  put  the  loan  out  in  the  beginning 
of  February,  in  the  form  of  a  4  per  cent,  stock  at  par. 
Well,  we  hope  they  will  have  to  find  the  ;^i 0,000,000 
themselves,  and  they  ought  to,  for  they  seem  to  be  in  no 
position  to  offer  any  security  whatever  to  the  public.  The 
whole  of  the  _£30,ooo,ooo  is  ultimately  to  be  j>aid  over 
to  the  Briti-sh  Exchequer.  Yes,  to  be  sure,  and  the  first 
instalment  will  be  a  most  welcome  help  to  poor  Mr. 
Austen  Chamberlain,  who  must  now  be  feverishly  poking 
around  to  find  a  few  millions  to  enable  him  to  cover  the 
deficit  on  the  current  year's  accounts.  But  what  security 
are  these  gentlemen  going  to  give  us,  supposing  we  ad- 
vance this  money  to  themi?  The  Transvaal  has  no  sur- 
plus; far  otherwise.  Its  deficit  in  the  current  year  is 
going  to  be  something  magnificent,  so  magnificent  that 
the  Milner  "  Government "  will  be  unable  to  meet  the 
interest  upon  the  guaranteed  loan  except  by  financial 
devices  or  by  drawing  on  the  Home  Treasury.  Is  it  to  be 
supposed  that  the  investing  classes  in  this  country  are  so 
bereft  of  all  sense  as  to  take  a  4  per  cent  loan  at  par 
secured  upon  a  deficit?  If  these  mine  magnates  will  first 
find  the  money  themselves,  out  of  their  own  pockets,  and 
guarantee  the  payment  of  principal  and  interest  by  making 
it  a  first  charge  upon  the  profits  of  all  their  mines,  investors 
might  be  disposed  to  relieve  them  of  a  few  of  their  bonds, 
but  on  terms  short  of  this  absolute  first  mortgage  upon 
mine  revenues  the  stock  is  not  worth  25  per  cent,  of  its 
nominal  value  to  anybody.  Let  us  here  likewise  clear  the 
mind  of  cant,  and  look  facts  in  the  face.  "But  the 
Chinese  " — Oh,  of  course,  imported  sJave  labour  will  work 
undreamt  of  wonders,  drive  forth  the  whites,  diminish  the 
local  prosperity,  such  as  it  is,  and  impoverish  the  Pretoria 
Treasury.  But  if  the  increased  profits  to  be  thereby  drawn 
from  the  mines — it  is  the  legend,  and  a  lie  as  usual,  just 
as  much  a.s  the  Rhodes-Harris-Jameson  lying  and  forged 
letter  of  distress — are  not  directly  mcrteaged  to  the 
^30  000,000  loani,   how  will  it  be  secured  ? 

The  First  Water  Awards. 

It  is  doubtful  whether  the  ratepayers  of  Lor>don  are 
taking  very  much  interest  in  the  proceedings  of  the  water 
arbitration,  the  apathy  of  the  average  citizen  iii  matters 
vitally  affecting  his  welfare  and  pocket  being  proverbial. 
Such  disregard  would  be  regrettable  encugh  if  the  Govern^ 
ment  could  be  depended  upon  to  use  its  illgotten  powers 
for  the  protection  of  the  public,  but  we  all  know  that  ever 
since  it  came  into  office  our  sublimities  have  been  chiefly 
engaged  in  providing  doles,  subsidies,  and  other  kinds 
of  unearned  increment  for  its  numerous  friends  and 
hangers  on,  and  there  is  always  the  fear  that  unless  the 
oligarchy  that  "  runs "  us  is  very  closely  watched  further 
abuses  will  be  added  to  the  load  of  them  already  borne. 
We  do  not  say  off  hand  that  the  first  awards  of  the  water 
arbitrators  provide  a  case  in  point,  but  remembering  the 
conditions  under  which  moist  of  the  London  water  com- 
panies exist,  it  does  seem  that  the  arbitrators  have  erred 
on  the  side  of  generosity  to  the  capitalists,  and,  we  might 
add,  Stock  Exchange  speculators.  The  fact  must  always 
be  borne  in  miind  that  since  1880,  when  the  companies 
were  given  fresh  statutory  powers,  all  new  capital  has  been 
raised  by  issues  of  debenture  stock.  Parliament  having  so 
decreed,  and  that  the  liability  for  such  capital  creations, 
together  with  previously  existing  lo^ans  of  a  similar  cha- 
racter, has  been  assumed  direct  by  the  water  board.  TheTC^ 
fore,  the  expenditure  which  in  effect  the  water  board  wilF 
acquire  by  purchase  was  all  undertaken  prior  toi  the  men- 
tioned date,  and  amounted  in  the  aggregate  to  about 
_;^ii ,000,000,  that  being  the  existing  amount  of  the  ordin- 
ary and  preference  stocks  of  the  companies.  It  is  not 
unreasonable  to  assume  that  a  considerable  portion  of  this 
sum  was  laid  out  on  works  that  have  become  useless,  and 
that  the  actual  value  of  the  various  water  undertakings, 
apart  from  the  debenture  capital  expended,  is  well  below 
the  amount  originally  spent  upon  them.  Nevertheless  the 
aggregate  amount  which  the  companies  claimed  can  be 
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set  down  at  something  like  ;^5o,ooo,ooo.  We  are  aware 
that  capital  outlay  is  not  necessarily  a  real  test  of  value, 
and  that  earning  capacity  and  other  important  considera- 
tiona  must  enter  into  the  determination  of  the  true  worth 
6f  every  public  undertaking,  but  the  water  board,  in  leply 
to  tho  com[>anies'  claims,  went  to  the  other  extreme,  and 
jjracticaJly  attached  no  value  whatever  to  some  of  the  ccmr 
jjanies'  ordinary  stocks.  Inevitably,  therefore,  the  ques- 
tion went  to  arbitration,  and  it  is  the  awards  so  far  rnode 
known  that  we  pTOfJOse  toi  analyse.  Before  doing  that,  it 
will  tje  useful  to  make  .some  reference  to  market  quota- 
tion!;, although  it  was  clearly  announced  that  no  account 
would  be  taken  of  any  enhancemjent  or  depreciation  of  the 
market  value  of  any  .sitock  of  a  company  which,  in  the 
(^l>inion  of  the  arbitration  court,  was  caused  by  or  resultefl 
from  the  pa.'ising  or  anticipation  of  the  passing  of  the  Pur- 
chase Act.  The  Water  Bill  was  introduced  into  Parliament 
during  the  first  week  of  February,  1902,  ar»d  it  is  ex- 
ceedingly instructive  to  follow  the  movements  in  prices 
since  that  date.  We  have  therefore  compiled  one  or  two 
comparative  statements.  The  first  shf)ws  the  prices  ruling 
just  prior  to  the  introduction  of  the  Bill,  and  the  highest 
and  lcwe.st  quoitations  raached  during  the  renminder  of 
the  year.  Our  next  statement  is  of  even  more  interest,  as 
it  sots  forth  the  highest  and  lowest  prices  in  1903  prior 
to  the  delivery  of  the  Water  Board's  answer  to  the  East 
London  claim,  lowest  prices  between  that  date  and  the 
announcement  of  the  company's  award,  and  quotations  at 
the  present  moment. 
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Evidently  Stock  Exchange  s{>eculators  imagined  that 
the  ratepayers  were  to  be  robbed  in  the  most  artistic  fashion 
for  their  sjiecial  benefit,  prices  being  hoisted  to  absurd 
heights  during  the  first  half  of  the  past  year,  and  the 
gamblers  received  a  nasty  jar  when  the  board  offered  the 
East  London  Company  ju.st  over  _^2, 000,000  for  all  its 
works  and  i>araphernalia  in  place  of  the  ^£7, 204,000  de- 
manded. An  alarming  slump  in  market  values  naturally 
followed  this  offer,  but  a  large  part  of  the  fall  has  been 
recovered  .since  the  first  three  awards  were  made  known, 
and  we  can  only  indulge  in  the  hoi>e  that  readers  interested 
followed  the  advice  given  in  these  columns  and  not  only 
refrained  from  sjjeculative  buying  on  the  chance  of  making 
a  profit,  but  also  were  not  induced  to  sell  in  the  fear  that 
a  fair  [»rice  would  not  be  forthconiing. 

Now  as  to  the  awards.  Those  at  present  made  are  in 
connection  with  the  East  London,  Grand  Junction,  and 
West  Middlesex  Companies,  and  we  first  propose  to  set  out 
the  outstanding  capital  and  claims  of  the  undertakings. 


East  London 
Grand  Junction  .. 
West  Hiddleaex.. 


Ordinary  and 

Prefeience 

Capital. 

£ 

...     i»7ao,56o 
1,300,000 


>. 155.066 


Debenture 

Stocks. 

£ 

3,051,166 

38s.'.'iol 
*4l6,6«6/ 

750,000  I 
•416,666  f 


Claim. 
£ 
3,051,166  deb. 
5,160,580  share 

801,916  deb. 
4,863,105  share 
1,166,660  deb. 
4.305,245  share 


Total. 
£ 

7,311,746 

S,665,oai 


'  Staines  Reservoir. 


In  the  East  London  case  the  arbitrators  gave  the  com- 
pany ;^3, 900,000,  assuming  that  the  company  was  liable  to 
he  valued  subject  to  the  payments  to  the  City  Chamber- 
lain's fund,  but  if  on  ajiqwal  the  court  was  found  to  be 
wrong  in  the  matter  then  the  amount  would  be  ;^4, 300,000. 
Simiilarly  thfe  Grand  Junc(3io«i  Company  woaild  receive 
;^3,349,50o,  or  ;£3.552,5oo,  while  the  Wa>t  Middlesex 
Compajiy  obtains  _;^3, 5 24,000.  Should  the  East  London 
Company  receive  the  smaller  amount,  it  will  mean  about 
225  for  each  ;£too  ordinary  stock,  while  the  larger  sum 


urill  return  it  250,  and  the  West  Middlesex  award  means  a, 
payment  of  rather  more  than  300.  We  do  not  know  upon 
what  basis  the  sum  given  to  the  Grand  Junction  Company 
will  be  divided,  as  there  are  several  classes  of  slock,  but 
taking  aggregate  values  we  find  that  the  company  will  get 
257  or  274  in  exchange  for  every  ^^loo,  according  to  the 
decision  of  the  Appeal  Court  on  the  sinking  fund  pay- 
ments. It  may  be  taken  that  fair  values  were  those  estab- 
lished by  the  market  prior  to  the  introduction  of  the 
Government  bill,  and  on  that  basis  the  companies  are 
making  a  very  good  bargain  out  of  the  ratei>ayers.  We 
must  not  overlook  the  circumstance  that  until  the  inter- 
communication idea  was  put  into  practice  the  East  LondoD 
Company  was  frequently  quite  ur»able  to  fulfil  its  obli- 
gations to  the  pniblic,  and  that  more  than  one  company 
developed  the  habit  of  drawing  a  much  greater  quantity  of 
water  from  the  Thames  than  it  was  entitled  to  do.  The 
charge  lay  against  them  all  that  their  rents  were  usually  in 
excess  of  services  rendered,  and  clearly  the  arbitrators 
have  not  erred  on  the  side  of  leniency  to  the  ratepayers. 
Something  of  the  kind,  however,  was  to  be  expected,  and 
there  is  some  comfort  in  the  announcement  that,  taken  as 
a  whole,  the  water  supplied  can  be  absorbed  into  the 
system  without  the  fear  of  developing  typhoid  fever. 

Bankers'  Clearing  House. 

For  the  secr>nd  time  since  this  institution  was  created 
the  total  cheques  paid  through  the  Clearing  House  during 
1903  amounted  to  over  ten  thousand  million  sterling,  and 
exceeded  the  payments  of  the  preceding  twelve  months  bj.- 
,£91, 083,000  at  ;^io,i  19.825,000.  The  increase  was  no 
doubt  largely  due  to  the  fact  that  the  year  contained  four 
additional  working  days,  and  also  to  such  special  opera- 
tions as  the  Transvaal  Loan.  On  settling  days  in  the 
Consol  market  the  cheques  cleared  showed  an  increase  of 
;£23,268,ooo,  but  it  is  significant  of  the  stagnation  in 
other  sections  of  the  Stock  Exchange  that  the  transactions 
on  general  account  days  decreased  by  _;^io9, 980.000.  Sub- 
joined is  Mr.  J.  H.  Tritton's  valuable  statement :  — 

The  Bankers'  Clearing  House,  Lombard  Street, 

London,  E.C.,  January   i,    1904. 

Sir, — I  beg  to  forward  you  the  annual  statement  of  the  amount 
of  bills,  cheques,  etc.,  psld  at  the  Bankers'  Clearing  House  during 
the  past  year,  together  with  the  totals  from  1868  and  onwards, 
also  a  record  of  monthly  and  half-yearly  payments  for  the  past  ten 
years. 


Grand  total 
Town       Clearing 

Total      

Country    Cheque 

Clearing  Total 
4ths  of  the  month 
Consols   Settling 

Days      

Stock     Exchange 

Account  Days 


J903. 
jf  io,ll9,835,«oo 

9,334,956,000 

884,869,000 
383,385,000 

593,605,000 

«,456.77SiOoo 


1903. 

;£lO,033, 743,000 

9,158,553.000 

870,189,000 
385,160,000 

570,337,000 

l,56«,755iOoo 


Inc.  j£9i,o83,ooo 
Inc.      7^,403,000 


Inc. 
Dec. 


14,680,000 
3,875,000 


Inc.      t3,a6t,aos 
D«c.   109,980,000 


I   am.    Sir,  your  obedient   servant, 


J.  Herbert  Tritton, 

Hon.  Sec., 

London    Clearing    Bankers. 

On  comparing  the  above  figures  it  will  be  found  that  the  tot»I 
of  ;f  10,119,825,000  is  again  the  largest  amount  passed  through  the 
Clearing  House  in  any  one  year,  and  exceeds  the  year  190a  by 
;^9i, 083,000,  a  comparatively  small  amount,  and  when  it  is  re- 
membered that  there  were  four  more  working  d.-iys  in  190J,  as 
compared  with  1902,  it  loses  its  importance;  it  is,  however,  the 
second  year  that  the  total  of  over  ten  thousand  millions  sterling 
has  been  reached.  The  above-named  total  is  made  up  as  follows  : 
— Town  Clearing  ;£9, 234,956,000,  Country  Cheque  Clearing 
;£884, 869,000,  and  the  increase  of  /91 ,083,000  is  accounted  for 
by  an  addition  of  ^76,403,000  in  the  Town  Clearing,  and  of 
/i  4,680,000  in  the  Country  Cheque  Clearing.  It  is  interesting 
to  observe  that  this  is  the  first  occasion  on  which  we  are  able  to 
make  a  comparison  in  the  Country  Cheque  Clearing  as  distin- 
guished from  the  Town  Clearing,  this  being  the  second  complete 
year  that  the  totals  have  been  kepT  separate.  The  largest  total 
amount  cleared  on  one  day  in  1903  was  ^£74,895,000  on  January 
15,  which,  however,  is  less  by  ;£i, 983,000  than  July  30,  1902,  the 
highest  amount  of  any  one  day  in  that  year,  and  less  by 
;^34, 248,000  than  the  'record  total  of  May  15,  1^1,  *ta. : 
;£io9,i43,ooo.  The  smallest  amount  on  any  one  d.iy  in  the  past 
year  was  ^^2 1,590,000  on  August  22,  this  exceeds  the  smallest  total 
in  1902  by  /q97,ooo,  when  the  amount  was  ;£20. 593,000  on  Sep- 
tember 9.  The  largest  weekly  total  in  the  y  ar  under  review  WM 
for  the  week  ended  July  i,  £'63,397,000,  aiid  exceeds  the  birat 
weekly  total  of  iqoj  by  ;£i3!883,ooo,  it,  however,  is  not  equal  to 
the  week  ended  July  3,    1901,   when  the  weekly  total   reached   the 
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sum  of  ;^267,5g3,ooo.  The  smallest  weekly  return  was  for  the 
week  ended  April  15,  with  a  total  of  ^128,774,000,  this,  however, 
included  Kaster  and  was  consequently  a  short  week,  the  smallest 
total  for  a  complete  week  was  for  the  week  ended  August  26 
with  a  total  of  ;^i52,75o,ooo,  this  is  an  improvement  on  the 
smallest  weekly  total  of  1902  by  ;^5,g47,ooo,  when  the  amount 
was  ;^i46,8o3,ooo.  The  following  montTi's  show  increases  1  ver 
1902,  viz.  :  January,  March,  May,  June,  July,  August,  and  Octo- 
ber, and  in  all  cases  are  record  totals  against  corresponding  months 
in  previous  years,  the  remaining  months  show  decreases.  In 
March  and  June  there  were  two  more  working  days  in  1903  as 
compared  with  1902,  in  August  and  October  one,  whilst  in  April 
there  were  two  less.  The  highest  total  for  any  one  month  is  for 
January  with  an  amount  of  ^928,048,000,  this  is  a  record  monthly 
total,  and  exceeds  July,  1902,  by  ;^7,793,ooo,  the  previous  record, 
the  total  for  July  follows  very  close  with  an  amount  of 
;£926,38i,ooo.  The  smallest  monthly  total  is  tor  November,  viz.  : 
2771=536.000.  .   .        ,  .       ^ 

Consols  Settling  Days  afford  the  most  stnkmg  feature  m  the 
Clearing  House  figures  for  the  year,  the  total  for  the  twelve 
settlings  naving  reached  the  sum  of  ^^593,605,000,  an  increase 
over  igo2  of  ^23,268,000  (the  previous  record  year).  The  highest 
amount  on  July  i,  ;^6i,249,ooo  is  in  excess  of  the  previous  record 
of  December,  1902,  by  ;^3,042,ooo.  The  smallest  amount  was 
on  September  i,  ^^40,929,000,  and  is  in  excess  of  May  2,  1902  (the 
smallest  total   of  that  year),   by  ;^393,ooo. 

The  fourths  of  the  month  show  a  decrease  as  compared  with 
1902,  of  ;^2,875,ooo.  The  largest  amount  was  on  Tuesday, 
August  4  (the  day  following  the  Bank  HoUdayl  ^^41,482, 000,  very 
closely  resembling  the  corresponding  day  in  1902,  viz.  : — August 
5,  when  the  amount  was  ^{^41, 144,000.  The  smallest  total  of  any 
fourth  day  of  the  month  in  1903,  was  on  September  4,  viz.  :  — 
^^26,796,000.  On  no  occasion  in  the  year  1903  did  the  Con.-i  Is 
Settling  Day  fall  on  a  fourth  of  the  month. 

Once  more  we  have  to  record  that  the  Stock  Exchange  Settling 
Days  show  a  decrease  as  compared  with  the  previous  year,  anl 
that  it  adds  one  more  to  the  few  instances  where  the  Stock  Ex- 
change figures  show  a  decrease,  whilst  the  grand  total  has  in- 
creased. The  highest  amount  for  any  Stock  Exchange  Settling 
Day  in  the  year  1903  was  on  January  15,  ;^74,895,ooo,  and  the 
smallest  was  on  September  11,  ^^46,775, 000.  The  highest  amount 
in  1902,  was  July  30,   ^^76,878,000,  and  the   lowest  November  30, 

As  previously  stated,  the  Country  Cheque  Clearmg  shows  an 
increase  over  the  year  1902  of  ^14,680,000.  This  must  be  re- 
garded as  satisfactory.  As,  however,  this  is  only  the  second  year 
thai »  these  figures  have  been  separated,  it  is  difficult  to  form  an 
opinion  as  to  their  relative  value.  It  will  be  noticed  in  tins  c!n- 
nection  that  the  inspectors  have  eliminated  from  the  usual  accom- 
panying tables  the  totals  of  days  following  Stock  Exchange  Settle- 
ments as  being  of  minor  interest,  and  in  its  place  have  s'aiicd 
columns  for  the  Town  Clearing  and  Country  Cheque  Clearmg 
amounts.  The  following  months  show  increases  in  the  total  of 
paid  Country  Cheque  Clearing  as  compared  with  1902,  viz.  :  — 
January,  February,  March,  May,  June,  August,  September,  and 
October.  The  highest  monthly  total  of  Country  Cheque  Clear- 
ing was  January,  viz.,  ;^8i,i88,ooo,  and  the  lowest  September, 
viz.,  ;£68, 384,000.  The  highest  weekly  total  was  for  the  week 
ended  July  8 — ;£2o,4g6,ooo,  and  the  lowest  for  the  week  ended 
December  30 — ;^i  1,309,000  (which  included  Christmas  and  was, 
consequently,  a  short  week) ;  the  lowest  total  for  a  complete  week 
was  for  the  week  ended  September  2 — ^^14, 614, 000.  The  highest 
amount  paid  on  one  day  in  the  Country  Cheque  Clearing  was 
August  6  (Settlement  of  August  4) — ;^4,489,ooo,  and  the  lowest 
August  24   (Settlement   of  August   21) — ;^2, 188,000. 

On  July  2  a  rough  total  was  made  of  the  number  of  cheques, 
bills,  etc.,  including  country  cheques,  passed  through  the  Clearing 
House  on  that  day^  and  a  total  of  over  400,000  was  arrived  at. 

J.    H.    T. 

That    Dear-bought  Pacific   Cable. 

Evidently  the  backers  of  the  Pacific  Cable  imposture  do 
not  like  to  be  told  the  truth.  Sir  J.  Wolfe  Barry  hap^ 
pened  to  state  at  a  recent  meeting  of  the  Eastern  Exten- 
sion Telegraph  Company's  shareholders  that  the  deficit 
on  this  cable  enterprise,  all  red  imperial,  barring  the 
Atlantic  connection  which  is  pure  Yankee,  would  be 
;^i  00,000  for  the  present  financial  year.  That  statement 
is  not  accurate,  said  Sir  Edward  Sassoon ;  but  it  is,  and  Sir 
J.  Wolfe  Barry  has  no  difficulty  whatever  in  demonstrating 
its  truth.  In  reality  we  fear  the  loss  will  be  greater  even 
than  he  states,  because  the  charge  imposed  by  the  capital, 
which  amounts  to  about  _^2,ooo,ooo,  will  be  more  than  2% 
per  cent,  per  annum.  We  doubt  whether  it  has  all  been 
raised  at  3  per  cent.  But  even  on  the  lowest  footing  the 
shortage  will  amount  to  quite  the  sum  the  Eastern  Exten- 
sion Company's  chairman  stated,  and  his  words  were  con- 
firmed, as  he  points  out  in  a  letter  published  in  Thurs- 
day's Times,  by  the  responsible  manager  of  the  Pacific 
Cable,  who  puts  the  estimated  loss  foT  the  year  ending 
March,  1904,  at  ;^92,ioo,  and  apportions  it  between  the 
guaranteeing  Governments  in  the  following  amounts : — 
The  United  Kingdom  ^^2 5,409,  Canada  the  same  sum,  and 
Victoria,  New  South  Wales,  Queensland,  and  New  Zealand 


j£io,i'j2  each.  Were  this  all  it  might  not  matter.  These 
Colonial  Governments  and  our  own  quite  deserve  all  they 
get  for  their  canting  and  cajoling  over  this  nefarious  in- 
road upon  established  interests,  an  inroad  wholly  without 
warrant  and  quite  shameless  in  its  disregard  of  true  im- 
perial interests ;  but  the  shareholder  of  British  companies 
also  suffers,  as  Sir  J.  Wole  Barry  goes  on  to  demonstrate. 
The  loss,  he  says,  will  not  be  less  this  year  than  _;£40,ooo 
to  his  company  alone,  allowing  for  the  stipulated  contri- 
bution of  the  Government  in  respect  of  loss  of  revenue,  and 
alsO'  irrespective  of  the  loss  of  the  Indo-European  Com- 
pany. No'  doubt  some  people  have  gained  by  the  reduction, 
in  rates  and  probably  our  ocean  cable  companies  were 
gravely  at  fault  in  not  taking  steps  earlier  to  reduce  these 
rates,  but  circumstances  were  pushing  them  in  this  direc- 
tion before  any  Pacific  Cable  was  heard  of,  and  therefore 
that  enterprise!  is  responsible  for  no  small  portion  of  the 
shareholders'  loss. 


Critical    index  to    New    Investments. 


To  assist  subscribers  of  The  Investors'  Review  z«  dtading 
how  to  act  ■when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editors 
have  dcMed  to  reply  by  telegraph  to. all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  o/The  Investors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  and 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Ufiveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subsi,ribe  or  leave  alo?ie. 


Local  Loans  3  per  cent.  Stock. 

The  hunger  of  the  local  borrower  is  keen,  and  promptly 
with  the  New  Year  comes  the  announcemept  of  another 
issue  of  this  stock,  for  which  tenders  will  be'  received  by 
the  Governor  and  Company  of  the  Bank  of  England  up  to 
2  p.m.  on  Friday  next.  The  amount  now  offered  is 
_^3,ooo,ooo,  and  the  minimum  price  at  which  tenders  will 
be  received  is  963^  per  cent.  The  last  Local  Loans  issue 
was  made  in  February,  1903,  to  the  amount  of  _;£2, 000,000, 
and  the  minimum  price  then  fixed  was  98  J^  per  cent.,  so 
that  the  steady  borrowing  of  the  Imperial  Government 
under  one  head  or  another  is  beginning  to  cost .  local 
authorities  dear.  With  this  ^£3, 000, 000  the  total  crea- 
tion of  Local  Loans  stock  since  the  outbreak  of  the  war 
in  South  Africa  will  amount  to  _;£2 1 ,000,000.  The  whole 
of  the  stock  has  to  be  paid  up  by  March  24  next,  viz.,  on 
January  19,  as  much  as,  when  added  to  the  deposit  of  5 
per  cent,  miade  with  tenders,  will  leave  jQ^o  to  be  paid  on 
each  ^100  stock.  Then  on  February  16  another  35  per 
cent,  falls  due,  the  final  35  per  cent,  being  payable  on 
March  24.  Instalments,  however,  may  be  paid  up  in  full 
on  and  after  the  19th  inst.  at  3  per  cent,  discount.  We 
fear  the  market  may  deem  the  stock  dear  since  it  is 
offered  only  los.  below  the  current  price  for  Khaki  and' 
Transvaal  guaranteed  stocks,  but  the  security  is  a  first-class 
one  for  investors. 

Bank  of  New  Zealand  Guaranteed  Stock. 

A  sum  of  _;^2,ooo,ooo  4  i)er  cent,  stock  of  this  bank 
guaranteed  by  the  New  Zealand  Government  falls  due  for 
repayment  on  July  19  next,  but  neither  the  Government 
nor  the  bank  is  in  a  position  to  meet  this  obligation.  Ac- 
cordingly the  Legislature  has  been  called  in  tO'  help  them 
out  of  the  difficulty,  and  during  the  session  just  concluded 
a  special  Act  was  passed  authorising  the  renewal  of  half 
the  amount  for  a  further  period  of  ten  years.  Like  the 
existing  stock,  the  new  issue  is  toi  have  a  preference  as 
against  the  assets  of  the  bank  over  all  existing  shares,  both 
as  tOi  capital  and  dividend,  and  will  be  further  secured  by 
the  guarantee  of  the  New  Zealand  Government.  This 
plan  no'  doubt  provides  for  the  postponement  of  any  con- 
sideraition  of  ways  and  means  tO'  some  extent,  and  how  about 
the  _;£i.ooo,ooo  which  is  not  now  toi  be  renewed?  The 
bank  has  not  made  any  provision  for  its  redemption,  so  far 
as  we  know,  and  the  Government  is  certainly  not  in  a  posi- 
ion  to  meet  its  guarantee,  so>  that  further  borrowing  will 
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have  to  be  resorted  to  by  one  or  the  other  at  no  distant 
date.  A  telegram  noticed  at  the  time  the  law  was  passed 
did  mention  some  Maskelyne  feat  or  other  in  connection 
with  this  other  million,  but  there  is  no  information  abf)ut  it 
in  the  circular. 


Passing    Events. 


The  Russian  agents  at  the  capital  of  Korea  are  "  .strain- 
ing every  nerve"  to  get  the  Kcjrean  Government  to  grant 
a  lea.sc  (>f  MarSam-l'ho  asi  a  naval  station  for  Rus-sia.  'I'his 
news,  alone,  is  erwuugh  to  indicate  that  Ru.ssia  is  bent  on 
provoking  a  conflict  with  Japan. 

It  is  amusing  ini  a  half-pathetic  way  to  note  that  a 
motion  is  to  be  introducetl  into  the  "  Legislative  Council  " 
of  the  Transvaal  on  the  i8th  in.st.  jiraying  for  the  concella- 
tion  of  the  war  contril>uti(ini  of  _;^3o.ooo,ooo,  promised 
with  such  reluctance  toi  Mr.  J()sei>h  Chamberlain  in  lieu 
of  the  ;^i 00,000,000  that  sanguine  demagogue  hoped  f cr  ! 
But  what  has  the  [leople  or  *'  Legislature "  of  Ae  atate 
to  do  with  this  affair?  Td  belongs  to  the  mine  boases, 
and  to  them  alone.  Distressed  TransvaaleTs  have  nothing 
to  spare  from,  their  watery  soup. 

Our  column,  in  Somaliland  having  inflicted  seivere  losses 
upon  the  Mullah  is  now  "  advancing  backwards,"  to  use  the 
description  a  nigger  gave  of  Lee's  retreat  on  Richmond. 
This  mode  of  progression,  though  not  that  usually  adopted 
by  a  victorious  army,  is  sometimes  the  safest,  provided  its 
prestige  in  the  eyes  of  the  enemy  is  maintained.  But  by 
this  time  we  imagine  the  Mullah  has  pretty  well  gauged  the 
a.ssistanre  his  allie.i,  climate,  hunger  and  thirst,  can 
give  him.  arrd  a  troimcing  more  or  less  will  not  greatly 
disturb  him  or  increa.se  his  opinion  of  our  jwwer.  The 
unfortunate  jmrt  of  the  business  is  that  just  about  the  time 
we  l>egan  to  march  back,  the  Italians  had  opened  negotia- 
tions with  him,  and  in  course  of  these  he  declared  he  was 
willing  to  treat  with  us  through  them.  Now  he  may  re- 
consider his  ]>roiix>sals,  and  the  British  taxpayer  will  then 
be  called  upon  to  spend  more  money  in  trying  to  heal  up 
the  woimd  made  in  the  amour  propre  of  our  soldiers  by 
this  latest  "  victory." 

No  more  satisfactory  proof  of  the  growth  of  Argentine 
prosperity  could  be  offered  than  that  contained  in  the  news 
that  one  additioTial  duty  of  5  per  cent,  levied  for  war 
purposes  on  imiports  has  l>een  knocked  off  as  from  the 
ist  inst.,  and  that  another  5  per  cent,  will,  it  is  hoped. 
di.saiTpear  at  the  beginning  of  July.  And  the  bu-siness 
cla.siws — all  the  nation — are  said  to  rejoice  at  the  news. 
How  strangely  some  folks  are  constituted.  According  bo 
the  latest  go8i>el  according  toi  our  Joseph,  reductions  in 
import  duties,  any  step  taward,si  greater  lilverty  of  exchange 
between  nation  and  nation,  ought  toi  be  greeted  with  howls 
of  execration.  Hurry  up  with  your  lungs,  ye  sham  conv 
miissiioners. 

The  West  Australian  Government  has  not  attempted 
to  rei>ly  to  the  accusations  brought  against  it  by  the 
directors  of  the  Midland  Railway  of  Western  Australia, 
but  it  is  very  significant  that  the  Railway  Traffic  Bill, 
which  might  have  proved  so  detrimental  to  the  interests 
of  the  Midland  Railway,  has  been  abandoned,  and  Parlia^ 
mient  adjourned.  'ITie  Mining  Rill,  however,  has  pas.sed 
its  third  reading  in  both  houses,  although  there  is  no 
mention  of  it  having  received  the  royal  assent,  and  maybe 
the  silence  on  this  p<)int  can  be  taken  as  an  indication!  that 
the  Governor)  in  view  of  the  cabled  communication  from 
the  Crlonial  Secretary,  is  taking  time  to  fully  consider 
the  matter. 

M.  Boris  Sarafo'ff  and  M.  Guerjikoff.  the  two  famous 
leaders  of  the  Macedonians,  are  in  Western  Europe, 
charge<l  with  messages  fnim'  the  Macedonian  Interior 
Organisation  to  France,  Italy  and  Great  Britain.  When 
questioned  as  to  the  ixiasibilitv  of  an  alliance  between  Bul- 
garia and  Servia  against  the  Turk,  M.  Sarafoff  declined  to 
expre.ss  an  opinion,  for,  as  he  told  an  interviewer,  his 
mission  is  to  say  to  the  above  three  Powers  that  unless 


they  intervene,  as  they  did  in  Crete — if  they  do  not  pvB 
the  unhappy  province  European  jx)lice — the  revoJutioo  ifl 
bound  to  continue.  'ITie  Austro-Russian  scheme  is  re- 
garded as  a  n»ere  delusion  throughout  the  Balkan  States, 
and  will  have  no  effect  in  producing  an  abiding  peace 
urdes.4  the  remaining  signatories  to  the  Treaty  of  Berlin 
step  in,  and  practically  create  an  autonom««s  Macedonia. 
Here,  then,  is  another  chance  for  the  new-bom  spirit  of 
friendliness  which  has  sprung  between  fwrselves,  the 
French,  and  the  ltalian.s,  a  chance  that  would  show  the 
world  the  three  Powers  mean  to  uphold  the  cauae»  of 
humanity,  jjeace  anrJ  justice,  and  that  their  friendship  goea 
beyond  mere  words  aind  diplomatic  amenities.  But,  alas! 
with  South  Africa  on  its  record,  su^icioo  must  always 
hang  like  a  mist  over  any  proposals  this  ccwntry  makea 

So  many  empires  have  to  be  locAed  after  by  the  "  rulers" 
— ^bless  'em — of  this  i30or  little  island  that  it  is  natural 
enough  to  find  our  latest  acquisition.  Sir  F.  Lugard's 
Nigeria,  with  its  alleged  twenty  millions  of  blacks,  some- 
what forgotten.  Ha/I  we  not  been  so  taken  up  with  the 
fortunes  of  Rhtxiesia,  the  perplexing  problem  of  ousting 
white  labour  by  Chinese  in  the  Transvaal,  all  for  gloiy 
and  "  equal  rights,"  and  the  deficit  on  the  Uganda  Railway, 
we  might  have  paid  some  little  attention  to  the  war  con- 
tinually going  on  in  this  newest  of  our  new  empires.  A« 
it  is  casual  paragraphs  in  the  papers  tell  us  that  so  many 
scores  of  villages  have  b€>en  burnt,  so  many  blacks 
.slaughtered  of  risings  here,  mas.sacres  there,  our  agenii 
killed  in  Northern  Nigeria,  and  so  on,  and  we  never 
give  heed  or  realise  for  a  moment  that  the  whole  of  tha* 
great  territory  so  hastily  annexed,  so  imjierfectly  garrison, 
so  devoid  of  ready  means  of  inter-commundcation,  is  in  a 
perpetual  foment  of  rebellion.  It  will  demand  a  large 
expenditure  of  money  and  human  lives  to  bring  it  into 
subjection,  if  it  ever  is  brought,  and  no  doubt  our  raw 
Chancellor  of  the  Exchequer  is  already  ruefully  gazing  aC 
the  supplementary  estimate  the  irresponsible  satrap  and 
annexer  out  in  that  quarter  of  Africa  has  sent  in  for  cunren* 
expenses  in  the  murder  and  governing  line. 

One  gets  seme  idea  of  the  bitter  hatred  Russia  is  in- 
spiring in  the  Far  East  by  such  items  of  news  as  that  sent 
by  a  correcixindent  at  Niuchwang  to  the  North  China 
Herald.  Niuchwang  is  a  treaty  port  open,  in  virtue  of 
its  being  so,  to  the  commerce  of  all  the  world,  and  its 
revenues  belong  to  the  Chinese  Imperial  Customs  adminis- 
tration,  most  of  whose  income  is  mortgaged  to  the  Euro- 
pean creditors  of  the  empire.  At  present,  however,  Niu- 
chwang is  entirely  policed  by  Russian  troops,  and  the 
Russian  flag  alone  now  flies  over  the  office  of  the  Im[>erial 
Maritime  Customs,  while  the  Russo-Chinese  Bank  collects 
all  the  Customs  dues,  and  keeps  them,  net  a  farthing 
apfjarently  being  handed  over  to  the  Customs'  authorities, 
or  to  the  Peking  exchequer.  Not  only  so,  but  the  public 
land  is  being  seized  all  over  the  place  for  Russian  Govern- 
ment buildings,  and  the  market  place  has  been  cut  in  two 
by  a  line  of  Goventment  offices.  A  large  water  tank  and 
a  big  piece  cf  groimd  in  the  middle  of  the  settlement, 
near  the  British  and  Japanese  consulates,  are  now  being 
filled  in  for  the  same  purpose,  although  both  are  public 
property.  That  i.s  to  say,  Russia  has  coolly  laid  hold  of 
Niuchwang,  in  defiance  not  merely  of  China^  but  of  all 
Europe,  and  of  Japan  and  the  United  States,  and  means 
to  stick  to  it  unless  Jai>an  drives  her  o«t 

Some  interesting  news  is  conveyed  by  the  Melbourne 
correspondent  of  the  Financial  Times  in  his  letter  of 
November  25,  with  regard  to  the  credit  position  of  New 
South  Wales,  the  most  lavish  and  extra\-agant  of  all  British 
colonies^  The  Treasurer  is  said  to  be  at  his  wits  end  for 
mone\'  and,  in  addition  to  borrowir»g  _^20o.ooo  locally 
in  4  per  cent,  four-yearf  Treasury  bills — and  it  might  be 
added  ^^500,000  here — has  lately  raised  the  interest  on 
funded  stock  from  3^  to  4  per  cent,  offering  unlimited, 
or  undisclosed,  amounts  of  this  stodc  for  public  subscrip- 
tion. It  is  current  only  to  1907,  and  therefore  the  very 
near  future  is  being  sacrificed  so  that  the  robbery  of  the 
present  may  continue  unabated.  Not  only  so,  but  the 
Government  has  snapped  up  the  whcJe  of  the  a\nngs  Bank 
money,  and  wants  more.  Therefore  the  interest  on  deposits 
has  been  advanced  f romi  3  to  3  J^  per  cent,  as  from  the 
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I  St  inst.  and  the  limit  of  interest  bearing  deposits  in  the 
Savings  Bank  has  been  also  increased  to  ;£soo,  instead 
of  ;^2O0.  Interest  is  toi  be  credited  half-yearly  instead  of 
yearly.  This  is  competing  with  a  vengeance  against  the 
Oirdinary  banks  of  the  colony,  against  all  legitimate  ban- 
kers, and  the  competition  is  obviously  entered  upon  in 
order  that  the  public  may  be  induced  to  hand  their 
savings  over  to  a  spendthrift  Treasury  which  can  give  no 
security,  which  has  already  piled  a  debt  of  upwards  of 
_;£8o,ooo,ooo  on  the  backs  of  the  slender  population.  At 
the  end  of  1902  Savings  Bank  deposits  amounted  to  over 
jCT,ioo  000,  and  all  but  ;^35o,ooo  of  this  has  been  grabbed 
urider  one  formi  or  another  by  the  Government  Well, 
there  will  be  a  royal — or  should  we  say  imperial? — mess 
one  of  these  days. 

Doubts  were  thrown  upon  the  news  that  Japan  has  bought 
the  two  vessels  of  war  recently  completed  to  the  order  of 
the  Argentine  Republic  in  Italian  shipyards.  The  news 
is  true  none  the  less.  Russia  wanted  these  ships,  but 
Japan  was  too  swift  for  her,  and  stepped  in  and  snatched 
them  up.  It  is  quite  natural  that  the  Japanese  Government 
should  not  want  to  make  any  fuss  about  this  purchase, 
•especially  while  the  question  of  peace  or  war  trembles  in 
the  balance,  because  she  must  first  get  them  away  from 
Italian  waters  and  through  the  Suez  Canal  before  Russia 
can  put  an  embargo  upon  them.  They  are  well-built 
ships  we  believe,  although  not  anything  like  so  pwwerful 
as  the  two  Chilian  battleships  recently  bought  by  the 
British  Government,  and  will  be  a  timely  addition  to  the 
strength  of  the  Japanese  fleet. 

The  directors  of  the  London  and  Westnvinster  Bank 
have  dealt  wisely  and  well  with  its  large  holding  of 
;^4,oco,ooo  ini  Consols.  In  announcing  the  dividend  of 
7  per  cent  for  the  second  half  of  the  year,  making  14  per 
cent,  for  the  whole  twelve  months,  they  add  the  informar 
tion  that  the  bank's  holding  of  Consols  has  been  written 
down  to  85  by  transferring  ^^200,000  from  the  "  rest"  or 
surplus  fund,  leaving  it  at  _^i,40o,ooo.  Alsoi,  cut  of  the 
current  profits  a.  special  amount  of  _;^3o,ooo  has  been 
set  aside  for  the  depreciation  on  Local  Loans  stock  and 
other  securities!  held,  and  at  the  end  of  all  a  balance  of 
;^i  8,000  fromi  the  half-year's  profits  held  is  left  to  carry 
forward. 

We  are  glad  to  note  that  Mr.  Frederic  Harrison's 
"  Fiscal  Catechism "  published  in  the  January  number  of 
the  Posiiivist  Review,  has  been  reprinted  in  pamphlet 
formi,  and  we  trust  it  will  circulate  by  millions^  No  more 
])ungent  or  effectivei  exposure  of  the  dishonest  agitation 
fomented  by  the  Birmingham!  demagogue,  and  his  allies 
and  dupes,  has  ever  appeared  in  print  Every  question 
is  like  a  pistol  shot,  and  hits  the  bull's  eye. 

The  meeting  of  the  Indian  National  Congress  at  Madras 
seems  tO'  have  been  a  great  success,  and,  as  was  to  be  ex- 
pected, under  the  guidance  of  a  man  so  gifted  as  Mr. 
Lai  Mohun  Ghose,  full  of  practical  politics.  Some  5,000 
delegates  attended,  and  effectively  made  known  the  wishes 
of  the  Indian  people  on  many  subjects  of  importance. 
They  condemned  the  Universities  Bill  as  subversi\"e,  the 
Official  Secrets  Bill,  aimed  at  the  freedom  of  the  press, 
and  the  burdensome  military  expenditure,  including  that 
monstrous  addition  of  ^786,000  recently  made  to  the  pay 
of  the  Europiean'  garrison.  This  sumi  the  British  Govern- 
ment is  invited  to  take  Q(ver,  but  it  knows  better,  and  is 
l>esides  too  poor  to  be  generous,  except  at  the  expense  of 
dependents.  Nevertheless,  the  rulers  of  India  would  doi 
well  to  pay  respectful  attentioni  to  the  opinions  and  de- 
mands of  this  congress,  in  their  own  and  in  our  interests. 
Native  opinion  cannot  be  ignored  and  defied  for  ever  with 
impunity. 

The  Government  of  Chile  has  decided  to  ask  congress 
for  the  funds  necessary  to  carry  out  the  Krana  scheme 
for  the  construction  of  docks  a.t  Valparaiso.  There  should 
be  no  difficulty  about  that,  since  the  benefits  to  be  con- 
ferred on  Chilian  commierce  by  the  creation  of  a.  port 
at  the  business  capital  of  the  republic  are  beyond  measure- 
ment. 

So  complete  was  the  collapse  of  the  Worcestershire 
Brewing  and  Malting  Company  that  ordinary  and  pre- 
ference shareholders  are  not  even  mentioned  in   any  re- 


suscitation proposals,  the  deibentureholders  alone  possess- 
ing a  chance  of  ever  seeing  their  money  again.  In  July 
last  a  proivisional  offer  was  submitted  of  ^^100,000  for 
the  purchase  of  the  undertaking,  apart  from  book  debts, 
stock  in  trade,  and  other  assets,  which  were  to  be  taken 
at  a  valuation,  but  as  this  would  give  only  12s.  in  the 
j£  it  was  considered  inadequate',  and  the  receiver  and 
manager  now  comes  along  with  a  fresh  scheme.  His  idea 
is  to  form  a  new  company,  giving  debenture  stockholders 
60  per  cent,  of  their  present  holdings  in  a  new  4  per  cent, 
debenture  stock,  and  the  balance  in  fully-paid  ordinary 
shares.  Since  1901  the  net  profits  of  the  concern'  have 
been  about  ^1,200  annually,  and  the  receiver  thinks  this 
could  by  devious  methods  be  raised  to  ;£8,200.  Such 
sum  would  provide  the  dividend  on  the  reduced  amount  of 
debenture  stock,  and  leave  ;^2,840  for  other  purposes, 
including  dividend  on  the  created  ordinary  shares.  The 
assets  could  then  be  nursed,  so  that  should  trade  improve, 
the  business  might  be  sold  on  more  advantageous  terms. 
A  meeting  of  debenture  stockholders  will  be  held  on  Mon- 
day toi  consider  the  proposal. 

A  suggesitive  story  of  company  faking,  for  purposes  of 
schemers'  gain,  is  that  of  the  Whitaker  Wright  Standard 
Exploration  Co.,  Limited.  It  had  a  capital  on  paper  of 
_;^i, 500,000,  and  a  pretty,  soul-comforting  name.  When 
it  stopped  payment,  in  the  London  and  Globe  crisis,  its 
presiding  genius  said  the  assets  were  worth  ^^i,  160,000, 
and  they  have  realised  ^^i  1,838,  a  sumi  that  yielded  the 
creditors  a  trifle  over  7d.  in  the  £^,  after  paying  _;^4,6o6 
costs,  and  there  is  a  balance  in  hand  of  15s.  lod.,  to  be 
bestowed  in  charity  we  suppose.  What  have  the  share- 
holders last  ?  Ah !  we  cannot  tell,  but  the  £,\  shares  of 
the  wonder  did  change  hands  in  1900  as  high  as  195.,  and 
ag  low  as  23.  6d.  It  was  not  a  finance  bubble  that  glittered 
much  or  long,  but  it  was  very  dear  while  it  lasted. 

Russia  can  probably  carry  on  a  war  for  some  little  time 
without  being  driven  into  Western  money  markets  for 
loans,  for  there  is  upwards  of  ^£'7 1,000,000  of  gold  in 
the  custody  of  the  Imperial  Bank  of  Russia.  No  doubt 
the  usual  system  will  be  followed  ;  this  gold  will  be  utilised 
to  pay  for  the  war,  and  the  notes  over  whose  convertibility 
there  has  bcren  soi  much  self-congratulation  by  the  late 
Finance  Minister,  Mr.  Witte,  will  again  become  a  forced 
currency,  and  all  the  old  evils  of  Russian  financial  de- 
generacy again  become  acute  and  chronic.  Whether  this 
course  is  followed  or  not^ — and  it  always  has  been  fol- 
lowed hitherto  wheni  Russia  went  to  war — the  end  of 
a  struggle  with  Japan  and  China  will  be  the  bankruptcy 
of  the  empire,  for  its  borrowing  powers  will  be  exhausted. 

The  interesting  news  has  been  sent  from  New  York,  in 
the  form  of  a  "rumour"  that  the  Rockefeller  interests 
have  ousted  the  Morganites  fromi  the  control  of  the  United 
States  Steel  Trust,  and  that  "  great  reforms  and  economies  " 
are  forthwith  to  be  instituted,  amongst  themi  the  dismissal 
of  a  number  cf  highly  paid  -faineant  officials,  and  the  whole 
story  is  given  as  the  cause  of  the  recent  welcome  rise  in 
the  price  of  United  States  Steel  common  and  preferred 
shares.  We  trust  the  news  is  true,  for  the  sake  of  the 
jjeople  in  this  country,  of  whom'  there  are  too  many,  who 
invested  in  these  shares  at  prices:  miles  above  their  p>resent 
level  or  their  true  value.  Also  it  is  pleasant  ta  think  of 
the  Rockefeller  money  flowing  hitherward  to  lift  this  dump- 
heap  of  shameless  finance,  and  we  trust  the  whole  family 
and  its  supporters  will  pour  their  thousands  of  millions 
of  dollars  into  the  sharesi,  so  that  every  innocent  creature 
robbed  through  a  former  purchase  of  them  may  escape. 
We  still  have  ho'pe  that  John  D.  Rockefeller  will  die  poor, 
if  some  accident  does  not  cut  short  his  career,  and  this 
piece  of  news,  or  rumiour,  decidedly  stiengthens  that 
hope. 

We  cannot  congratulate  either  the  County  Council  or 
its  contractors,  Dick,  Kerr  and  Coi.,  on  their  inventive 
skill  and  foresight  in  the  construction  of  the  new  electric 
tramcarsi.  They  appear  to  have  thought  London  a  place 
where  rain  never  fell  or  cold  winds  blew,  and  so  provided 
its  streets  with  lofty  cars  of  excessive  size,  barbarically 
gorgeous  within  and  barbariously  inadequate  on  the  roof. 
Imagine  the  quality  of  the  prescience  which  reduces  the 
carrying  capacity  of  the  cars  by  more  than  half  on  a  wet 
night,  and  so  drives  thousands  of  passengers  toi  flock  to 
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the  railway  and  the  South  Lcwidon  tube.     It  is  almost  as 
bad  when  the  days  are  cold. 

According  to  New  York  telegrams,  the  capitalisation  of 
industrial  con.wlidations — how  fond  these  Yankees  are 
of  long  wuird.s — during  1903  has  only  amounted  to 
$425,876,000,  againsit  $1,122,205000  last  year,  aruJ 
$2,805,475,000  in  1901.  The  decrea.se  is  said  to  be  due 
to  congesiifjin  in  the  stock  markets,  and  we  fear  that  conges- 
tion is  still  acute. 

The  City  Fathers  are  doubtless  fond  of  the  smell  of 
grepce,  however  generated,  but  that  hardly  justifies  them 
in  permitting  the  tenants  of  Leadenhall  Market  to  poison 
the  whole  atmosphere  of  offices  unha[)pily  abutting  on 
said  markets  with  the  stench  of  burning  jwultry  offal  and 
other  abominations. 

Business  people  in  the  City  have  been  puzzling  them- 
selves over  the  reason  for  the  creation  of  the  Acorn  Trust, 
L'lnited,  but  there  does  not  seem  to  be  much  mystery 
about  it.  The  Acorn  is  the  crest,  or  device,  of  the  Huths, 
and  this  trust  has  been  formed  with  a  capital  of  ;£'5oo,ooo 
in  ;;^i,ooo  shares,  probably,  as  a  shrewd  man  of  business 
suggested  to  us,  with  the  object  of  retaining  the  capital 
of  a  partner  lately  deceased  in  the  bu.siiness,  while  at  the 
same  time  limiting  the  liability.  There  will  be  no  public 
issue  of  the  capital,  and  the  only  point  in  doubt  it  whether 
the  whole  bu-ijineiss  of  Frederick  Huth  and  Company,  of 
12,  Tokenhouse  Yard,  may  not  ultimately  In?  conducted 
under  the  name  of  this  trust  The  signatories  to  the 
articles  of  as-snciation  are  the  following: — H.  Huth,  12, 
Tokenhouse  yard  E.C.,  i ;  R.  Huth,  32,  Phillimora 
Gardens,  W.,  30;  F.  H.  Jackson,  12,  Tokenhouse  Yard, 
E.G.,  i;  D.  Meinertxhagen,  12  Tokenhouse  Yard,  E.C., 
i;  Mrs.  L.  L.  Collmann,  18,  Sloane  Gardens,  S.W.,  20; 
P.  Huth,  Freshford  Manor,  near  Bath,  34;  and  F.  H. 
Huth,  Oakhurst,  Tunbridge  Wells,  30. 

When  money  is  sunk  in  a  Rhodesian  mining  company  it 
is  much  the  safest  plan  to  write  it  off  as  lost,  because  as 
a  gold  producer  the  country  has  proved  a  terrible  failure 
so  far.  This  procedure,  however,  does  not  entitle  directors 
of  public  companieja  to  withhold  important  facts  fromi  their 
shareholders  in  the  manner  of  the  Crescens  (Matabele) 
Mines  and  Land  Company's  board.  It  appears,  and  the 
facts  only  leaked  out  at  the  annual  meeting  held  last 
Tuesday  that  Mr.  Crescens  J.  Robinson,  the  late  managing 
directflir,  made  a  report  some  nine  months  ago  on  the  com- 
pany's position,  severely  condemning  certain  claims,  and 
not  only  did  the  directors  neglect  to  send  this  to  the 
shareholders,  but  propose  to  spend  further  money  on  the 
"Veracity"  and  "Mystery"  claims,  which  Mr.  Robinson 
has  describe*!  as  worthless.  In  endeavouring  to  excusei 
.such  methods,  Mr.  John  Seear,  the  company's  chairman, 
said  Mr.  Robinson's  report  was  not  a  report  at  all,  but 
simply  certain  headings  handed  to  the  directors  for  their 
guidance  for  the  lasit  report  and  balance-sheet,  and  that 
Mr.  Robinson  did  not  request  the  directors  to  send  it  to 
proprietors,  a  defence  which  seems  singularly  weak.  It 
is  true  that  in  his  views  Mr.  Robinson  is  in  direct  conflict 
with  Mr,  Jones,  the  engineer  to  the  Rhodesiia  Explora- 
tion Comipany,  but  sharehoWers  have  a  right  to  be  put 
in  jjossession  of  all  opinions,  and  not  merely  those  with 
which  the  directors  agree. 

Shipbuilding  on  the  Clyde  has  fallen  on  evil  days,  and 
miany  homes  have  commenced  the  year  with  misery  and 
want  The  distress,  perhaps,  is  more  acute  in  Govan  than 
in  other  districts,  and  the  local  authorities  there  may 
shoTtly  have  to  find  means  of  relieving  the  wides]>read 
distress  among  the  men  and  their  families.  \'et  how  can 
trade,  and  with  trade  shipbuilding,  improve  while  the 
nation  groans  and  labours  under  the  huge  burdens  placed 
upoin  them  by  the  present  Government  for  its  wars  and 
its  doles? 

Even  before  the  report  and  accounts  for  the  past  year 
were  published,  we  said  that  the  }>ositioo  of  Showell's 
Brewery  Company  called  for  inquirj',  and  are  glad  to 
note  that  an  advi.sory  committee  was  ap^x>inted  at  the 
annual  meeting  on  Tuesday  last  Mr.  Charles  Showell, 
the  chairman,  has  resigned,  hut  faced  the  music,  and 
told  shareholders  that  the  prima  rv  cause  of  the  collapse 
in  business  waui  that  while  Shtwell's  had  honourably  olv 
served  an  agreement   to  do  away  with   the  "  long  pull," 


other  parties  to  it  had  not,  thus  causing  a  serious  dedine 
in  the  turnover.  Bad  trade  ar»d  the  wet  weather  also 
proved  useful  explanations,  together  with  the  loss  of  an 
Egyptian  contract  Through  the  falling  off  in  trade 
stocks  had  accumulated,  and  some  of  the  beer  bad  gone 
bad,  but  things  were  said  to  be  better  now,  and  the 
whole  of  the  tied  hou.se  system  had  been  remoddled. 
Shareholders,  therefore,  must  hope  far  the  best,  but  at 
best  the  outlook  is  not  over  cheerful. 


DIVIDENDS    ANNOUNCED. 

MINES. 
Brilliant  Central   Gold. — Dividend  of  i».   per   share. 
Brilliant    Gold. — Dividend    of    3d.    per   share. 
Mount   Morgan. — Dividend  of  3d.    a   share  for   month   of  Dec. 
Ginsberg. — ^Interim  dividend    of   15  per  cent. 
New  Primrose. — Interim  dividend  of  15  per  cent. 
Peel   River   Land  and  Mineral. — Final  dividend  of  2   per  cent., 
making  a  total  distribution  of  3%  per  cent,  for  the  year. 
Rietfontein   "A." — Interim  dividend  of   10  per  cent. 
Village  Main  Reef. — Dividend  of   35.  per  share. 

MISCELLANEOUS. 

Atlas  Mill. — Dividend  of  8  per  cent.,  or  as.  per  share,  for  half- 
year  ended  Dec.   26. 

Canada. — Dividend  of  £1   per  share  for  half-year  ending  Jan.  10. 

Castle-Street   Arcade. — Dividend  of   20   per   cent,    for   past  year. 

Edmundsons'  Electricity. — Interim  dividend  of  5  per  cent,  per 
annum  on  ordinary  shares  for  half-year  ended  Sepl.  30.  last. 

English  Crown  Spelter. — Interim  dividend  of  is.  per  share  on 
account  of    1903. 

Fore-Street  Warehouse. — Dividend  of  2S.  6d.  per  share,  making, 
with  interim  dividend  paid  in  July,  a  little  over  3  per  cent,  per 
annum  on  paid-up  capital,  carrying   forward   ;£i8,598. 

Gaiety  Theatre. — Usual  interim  dividend  for  half-year  of  is.  per 
share. 

General  Life  Assurance. — Half-yearly  dividend  at  the  rate  of  10 
per  cent,  per  annum. 

Hagen's  Hotel. — Dividend  on  ordinary  shares  at  the  rate  of 
5  per  cent,  per  annum. 

London  Produce  Clearing  House. — Dividends  of  4s.  6d.  per  share 
on  the  ordinary  shares,  making  with  the  interim  dividend  12  per 
cent,  per  annum,  and  £2$  per  share  on  the  founders'  shares,  carry- 
ing forward  about  ;^i  1,800. 

Rock  Spinning. — Dividend   of  7Ji    per   cent 

Sheepbridge  Coal  and  Iron. — Interim  dividends  as  follows:  — 
8d.  per  share  on  e.ich  prefe.ence  share  (j^i  per  share  paid),  3-2d.  per 
share  on  e,ich  preference  share  (8s.  paid),  and  8d.  per  share  on 
each  ordinary  share   (j^i  paid). 

White  I'ass  and  Yukon  Railway.— Dividend  of  3%  per  cent.,  or 
5s.  per  share.  ^__^^^___^^___^^^_^^_ 

MINING    RETURNS. 

Aruba  Gold  Concession. — 221  oz.   from  490  tons  of  ore  treated. 

AustraKisian    Gold. — Crushed   340  tons,    141    oz. 

Brilliant  Central  Gold.— Crushed  2,739  «0"s  '°'  3.595  <>==•  i  '»'" 
of    cyanide,  ;£8io. 

Brilliant  Gold. — 613  tons  of  stone   crushed,    933   oz. 

Brilliant  Extended. — Crushed  2,527  tons,  623  oz. ;  concentrates 
and   sands,    800  oz. 

British  Broken  Hill  Proprietary. — 5,098  tons  crude  ore  produced 
382  tons  concentrates,  which  contain  503  tons  lead  and  24,696  01. 
silver. 

Broken  Hill  Proprietary. — Fine  silver,  300,044  oz. ;  soft  le«d 
S,2io  tons ;   antimonial  lead  52  tons. 

Cecil  Syndicate. — Crushed  440  tons,  499  oz. 

Chinese  Engineering. — Output  of  coal,   15,000  tons. 

Frontino   and    Bolivia.— Produced    (inclusive   of    ;£i6o    pyrites). 

Mount  Usher.— 180  tons  and  treated  195  tons  tailings,  114  ot 

New  Options. — Victory  Mine,  300  tons,  53  oz. ;  residues  18H 
oz. ;   Crescent  cyanide  plant,  200  tons  29  1-3  oz. ;    tribute  59  ox. 

Phabe  Gold.— Clean  up,  No.  4  level,  162  tons,  123  oz. ;  No.  3 
level,   95    tons,   49  oz. 

Queen  Cross  Reef. — 1,178   tons,  for  4,460  oz. 

Rogers  Golden  Gate.— 647  tons  crushetl,   725  01, 

Victoria  and  Queen. — Crushed   193  tons,  for  33a  01. 

Zoroastrian. — Crushed   150  tons,    151  oz. 


Messrs.  John  Collinson  and  Co.  are  authorised  to  pay  on  behalf 
of  the  Mersina,  Tarsus  and  Adana  Railway  committee,  a  dividend 
of  8s.  on  the  committee's  certificates  for  each  £20  first  mortgage 
bond,  and  a  proportionate  amount  on  fractions  of  the  same  in 
respect  of  coupon  due  January  i. 

The  World's  Work  commences  the  year  well,  for  the  Jannaiy 
number  is  a  distinct  improvement  on  all  previous  issues.  Among 
such  a  variety  of  well-written  articles  it  is  diflScult  to  state  one 
as  more  interesting  than  another.  However,  those  on  Milkmg 
by  Elecric  Power  and  the  account  of  tEe  failure  of  the  aniline  dye 
industry  in  Great  Britain  should  both  be  read,  if  only  to  leajn 
how  far  ahead  of  us  our  neighbours  are  in  many  respects.  The 
illustrations  are  as  usual  well  done,  and  reconcile  us  almost  to  we 
"  supplement."  Perhaps  some  day  we  may  hope  for  a  num^ 
without  a  motor  article,  but  at  present  they  form  a  standing  dtth, 
and  we,  iike  a  few  other  people,  don't  want  a  motor. 
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Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597   415. 

Chiej  Office:  ■ 

15,  ST.  JAMES'S  SQUARE,  w.  J.  H  whittall, 

LCnDON,   S.W.  Actuary  and  iSecrtiary. 


Hbe  investors'  IReview. 


The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent.  00 
Sejjtember  3.) 


Norfolk, House,  Friday  Evening. 

In  the  week  ended  on  Wednesday  afternoon  the  market 
borrowed  ;£7, 758,000  from  the  Bank  of  England  on  other 
securities,  and  its  borrowings  yesterday  are  estimated  at 
quite  ;£4,ooo,ooo.  Add  to  these  two  sums  the  increases 
in  the  temporary  debt  of  the  market  to  the  Bank  shown  in 
previous  weeks'  returns  and  we  may  put  the  total  advances 
obtained  for  the  end  of  the  year  at  quite  ;£i6,ooo,ooo. 
This,  however,  is  some  ^^5,000,000  or  ;£6,ooo,ooo  less 
than  the  entire  amount  of  pure  banking  credit  created  at 
the  Bank  for  the  market's  benefit  twelve  months  before. 
It  may,  therefore,  be  inferred  that  the  tension  so  long 
dwelt  upon  in  this  column  has  slackened,  and  were  other 
disturbing  influences  not  at  work,  there  would  obviously  be 
some  ground  for  the  hope  the  market  strongly  holds  that 
we  shall  have  cheap  money  in  this  new  year  for  some  time 
to  come.  One  strong  support  of  this  view  is  to  be  found 
ini  the  skill  and  success  with  which  the  market  has  been 
piloted  through  the  shoals  without  an  advance  in  the  Bank 
rate  to  5  per  cent.  That  is  really  a  great  feat  in  the  cir- 
cumstances, and  especially  in  view  of  the  unexpected  and 
tolerably  severe  demand  for  gold  on  New  York  account,  a 
demand  which  has  been  satisfied  with  less  strain  upon  the 
Bank  of  England  than  at  one  time  seemed  probable.  In 
other  words,  the  African  supply  of  gold,  which  is  now 
not  very  far  short  of  what  it  was  before  the  war,  has  sen- 
sibly helped  to  save  us  from  very  dear  money. 

All  week  unril  last  evening  the  open  market  rates  for 
short  credits  have  naturally  been  stiff,  4  to  41^  per  cent, 
as  a  rule,  whether  for  call  or  notice  money,  but  now  that  the 
usual  end  of  the  year  demands  have  all  been  provided  for. 
and  large  dividend  and  interest  disbursements  already 
made,  the  short  credit  market  is  flooded.  Thus  outside 
borrowers  were  able  to-day  to  pay  off  a  very  large  pro- 
portion of  what  they  owed  the  Bank,  and  in  the  open 
market  short  loan  rates  sank  to  2  ^  and  3  per  cent  for  the 
day  and  3  per  cent,  for  the  week.  One  big  house  claimed 
to  have  borrowed  ^1,000.000  at  2  ^  per  cent.,  but  that  was 
quite  the  exception,  and  towards  the  afternoon  the  demand 
seemed  to  increase  as  if  people  had  used  up  the  credit 
released  by  dividend  and  other  disbursements  too  freely 
in  liquidating  their  debts  at  the  Bank. 

Discount  rates  have  steadily  dwindled  all  week  in  re- 
sponse to  the  conviction  entertained  t/  the  market  that 


cheap  money  will  now  ensure  easy  re-discounting.  For 
some  time  leading  houses  struggled  to  hold  up  the  quota- 
tion for  three  months'  remitted  paper  at  3^  to  3^  per 
cent.,  but  business  was  done  quite  early  in  the  week  at  the 
finer  of  these  quotations,  and  by  yesterday  the  market  had 
got  down  to  a  figure  little  if  at  all  better  than  2>V\ 
per  cent  Other  rates  moved  in  correspondence,  and  one 
may  say  all  week  it  was  possible  to  sell  remitted  bills  for- 
ward, bills  tO'  be  paid  for  this  month  and  of  all  dates,  at 
3K  to  3^  per  cent.  The  Treasury  was  able  to  sell 
^1,000,000  of  renewal  yearlings  last  Monday  at  an  aver- 
age discount  rate  of  just  4d.  above  3  J^  per  cent,  and  those 
who  tendered  at  a  figure  implying  a  discount  of  7d.  more 
than  this  secured  only  about  41  per  cent  of  the  amount 
they  applied  for. 

Banks  bought  bills  from  the  brokers  to-day  freely  at 
3  to  3J^  per  cent.,  so  that  there  Is  a  nice  profit  for  the 
bill  discounter  on  the  paper  recently  taken  by  him.  Cheap 
money  also  forced  discounts  further  down  in  the  open 
market,  until  the  quotation  for  remitted  paper  of  all  dates 
was  little  better  than  3  3-16  per  cent  We  may  call  the 
rate  3  3-16  J^  per  cent.,  and  one  or  two  houses  gave 
3j^  per  cent,  as  their  fine  quotation. 

It  may  be  interesting  to  note  that  gold  is  still  in  suflS- 
cient  demand  in  the  open  market  to  have  kept  the  price 
of  bars  per  oz.  between  77s.  ioJ;^d.  and  77s.  lo^d.  all 
week  until  to-day.  When  New  York  is  not  buying  the 
Germans  come  along  and  pick  up  the  supplies,  so  that  the 
Bank  has  hitherto'  obtained  very  little  of  the  new  gold 
arriving  from  the  mines.  It  wants  gold,  however,  and 
ought  to  begin  to  accumulate  now  at  considerable  speed 
against  spring  requirements ;  yet  in  spite  of  the  various  de- 
mands upon  its  stock  indicated  above,  the  total  amount  of 
coin  and  bullion  held  by  it  on  Wednesday  night  was  barely 
_;^i, 500,000  less  than  the  total  at  the  end  of  1902.  But  it 
is  untoward  that  there  should  have  been  any  decrease. 

Material  help  has  been  afforded  in  keeping  the  credit 
market  calm  by  India,  which  has  sent  at  various  times 
sundry  half-millions  in  sovereigns.  A  further  contribution 
of  that  amount  was  received  at  the  Bank  to-day,  and, 
owing  probably  to  the  hardening  in  the  New  York  ex- 
change, and  the  suspension  of  business  everywhere,  the 
price  of  bar  gold  in  the  open  market  has  dropped  back 
to  77s.  lod.  per  oz.,  Germany  being  a  strong  buyer  at  the 
reduced  price.  The  Bank  of  England  is  not  disposed  to 
give  more  than  77s.  9^d.  Only  about  ^180,000  in  bars 
is  due  into  the  market  at  the  end  of  this  week. 

SILVER. 

The  Indian  Government  is  still  practically  the  only 
buyer,  but  the  requirements  from  that  quarter  have  been 
sufficiently  large  to  absorb  all  the  metal  offered,  and  with 
delivery  to  be  made  shortly  in  connection  with  the  French 
tender  of  last  Tuesday  the  market  for  bars  has  be^n  very 
steady.  Quotations  gradually  advanced  until  they  touched 
26j^d.  per  oz.  for  cash  and  25  i3-i6d.  per  oz.  for  de- 
livery two  months  forward,  but  with  India  holiday-making 
yesterday  and  to-day  these  levels  have  not  been  altogether 
mainUined,  and  closing  prices  were  J^d.  less.  Money  has 
been  tightening  in  India  recently,  and  for  the  first  time  for 
some  weeks  the  applications  for  the  Rs.60,00,000  India 
Council  drafts  on  Wednesday  included  a  number  for  tele- 
graphic transfers.  The  total  asked  for  was  Rs.4, 14,50,000 
in  bills  and  Rs.60,00,000  in  ransfers,  but  the  whole  sum 
was  allotted  in  bills,  tenders  for  which  at  is.  4j^d.  per 
rupee  received  about  81  per  cent.  Next  week  the  amount 
to  be  offered  is  increased  to  Rs.80,00,000. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,  for  the 
Week  ending  on  Wednesday,  December  30,  1903. 


ISSUE    DEPARTMENT. 


Notes  Issued 


45.460.830 


;£45,46o,S30 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


I 

11,015,100 

37,010,830 


;£45.46o.830 


January  2,  1904. 
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BANKING   DEPARTMENT. 


I 


'roprietors' Capital 

'.est 

blic  Deposits  (includinfi^ 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Oc'pusitH 

Seven  Day  and  other  Bills 


14,553,000 
3.307,587 


7,949.738 

48,425.197 

9«,»55 


Dated  December  3 


;£74,333,767 
.  ■903. 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


19,334,937 

36,424,787 

16,673,070 

',900,983 


;i74.333,767 
J.  G.  NAIRNE.  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


BANKING  DEPARTMENT 

Last  Year. 
Dec.  31. 

Dec.  33, 
1903. 

Dec.  30, 
1903. 

Increase. 

Decrease. 

3.357.3'9 
9,947,300 

55,»59.496 
.86,128 

17,108,658 
47,736.303 
18,358,182 

LiiLbilities. 

Rest         

Pi'b.  Deposits  ... 
Other     do. 
7  Day  Kills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Banii  Kate 

C 

3,169,981 

7,g6(i,4i6 

39,752,480 

127,228 

19,234.937 
38,666,752 
17,669,426 

i. 
39,083,290 
38,302,716 
36!  p.c. 

4       „ 

I 

3.307,587 

7.949.728 

48.425,197 

98,255 

'9,»34.937 
36.424,787 
18,574,053 

c 

38,787,760 

38,911,813 

3'l  p.c. 

4       „ 

37,«o« 

8,673,717 

Decrease. 

i8,e«8 
,     38.973 

Increase. 

7,758,035 
904,637 

8,710,333 

8,710,333 

Increase. 

Decrease. 

i, 

-39.693,635 

39,776,817 

38  p.c. 

4      „ 

609,097 

"95,53° 
4    p.c. 

Foreis:n  Bullion  movement  for  week,  .£47,000  in. 

The   follrwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Monday,  Australia 
Friday,  India 


Total 


57,000 
500,000 


•  ;£557,ooo 


Withdrawals. 


Wednesday,  Canada   ... 
Thursday.  S.  America 
Net  Influx 

Total      ... 


10,000 

30,000 

...    517,000 

...  ;(;557,ooo 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  Bills  for  ^(Ji, 000,000  were  received  at  the 
Bank  on  Monday,  when  the  whole  amount  was  allotted  in  twelve 
months  maturities,  the  average  rate  obtained  being  ^^3  5s.  4d. 
Tenders  at  ^^96  14s.  id.  received  about  41  per  c«nt.,  and  those 
above  in  full. 


Amount. 

Duration. 

When  repayable. 

Rale  per  cent 

.        £, 

XO04. 

*a,ooo,ooo 

3  months 

,  an.  37 

3    IX      I 

a.ooo.ooo 

6  months 

an.  30 

305 

1,000,000 

6  months 

'eb    14 

3    3     X 

1 1,000,000 

3  months 

Feb.  14 

415 

3,000.000 

12  months 

Feb.  28 

3     5     9 

"a.ooo.ooo 

3  months 

Feb.  38 

3   18     5 

•2,000,000 

6  months 

Feb.  29 

3     6    J 

2,000,000 

6  months 

Mar.  17 

3  >4     5 

*a,ooo,ooo 

6  months 

Mar.  24 

4    0    s 

3,720,000 

13  months 

Mar.  28 

3     7    S 

3,000,00a 

12  months 

April     4 

3     7    9 

1,000,000 

6  months 

May  a8 

3  «3    7 

a,4t3,ooo 

19  months 

June  24 

336 

1,500,000 

12  months 

July    3 
Nov.  14 

3     «     3 

3,000,000 

12  months 

3  13    0 

1905- 

i,ooo,ono 

la  months 

Jan.     2 

3    5     4 

39.633 .000 

*  These  issues  made  under  special  powers  and  redeemable  on  or  before 
March  31  1904.  t  ;^5oo,ooo  ol  thcbe  also  issued  under  special  act  and 
redeemable  by  March  31  next. 


BANK  AND 

DISCOUNT   RATES   ABROAD 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

May  25,  1900 

a 

3 

Berlin       

June  8,  1903 

3 

3 

Hamburg            

June  3,  1903 

3 

3 

Frankiort            

June  8,  190J 

3 

3A 

Amsterdam        

3i 

March  17,  1903 

3 

A 

Brussels 

December  38,  1903 

3 

3} 

Vienna     

\k 

February  3,  1903 

3 

A 

Rome       

August  37.  1895 

St.  Peiersburi 

Madrid     

February, 1903 
Auf^ust  31,  1901 

n 

n 

Lisbon      

January  11,  1899 

5 

5 

Stockholm         

January,  1903 

4t 

A 

Copenhajten      

Calcutta 

May  15,  1903 
December  30,  1903 

4! 

4 

Bombay 

December  30,  1903 



_ 

New  York  call  money 

1\ 

— 

— 

LONDON  BANKERS'  CLEARINa. 


Month. 

1903. 

1903. 

Incresaa. 

DecrcM*. 

January 
February 

793,40«,ooo 

759.507.000 

33,899.000 

_ 

813,894,000 

833,695.000 

ao.8oi.ooa 

March 

789,699,000 

815,930.000 

— 

16,331,000 

April 

939,097,000 

948,496,000 

— 

9.399.000 

Hay 

835,086.000 

755,68».oc«> 

70,304,000 

June 

773,636,000 

834,972.000 

— 

5».33*/«o 

July 

>.054,9'5,ooo 

963,810,000 

93,115,000 

August 

737,903,000 

686,909,000 

40,993.000 

— 

September 

908,636,00c 

934,480,000 

15.844.eoo 

Week  ending 

Oct.     7 

311,736,000 

190,779.000 

30,947,000 

— 

„      14 

170,832,00c 

313,356,000 

— 

41,434.000 

„      3' 

306,283,000 

170,378,000 

36,004,000 

,,      38 
Nov.   4 

i68,703,oco 

161,191,000 

7.513,000 

— 

311,848,000 

337,536.000 

— 

35,688.000 

..      " 

187,563,000 

159,906.000 

17,657,000 

— 

„      18 

194,705.000 

194,936,000 

— 

331.000 

„  ••      '5 

159,030,000 

171,903,000 

— 

13,883,00a 

Dec.      3 

316,145,000 

347.934,000 

— 

3I,78q/SO 

"      ? 

167,775,000 

171,837,000 

— 

4,OS3/xx> 

„     >6 

304,412,000 

305,433,000 

— 

1,011,000 

..      «3 

180,186,000 

163,550.000 

— 

3.364,000 

..      30 

174,156,000 

167,831,000 

6,335,000 

— 

Toul  to  date 

10,078,334.000 

9.987,830,000 

90,514,000 

"~ 

FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 

week's. 


Paris 

Brussels 

AiTiSterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna  

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 
chas. 
sight 

chqs. 
3miliB 
chqs. 
short 
sight 
3raih8 
6ody8 
sight 
sight 


35*16 

,5i6J 
3518J 

»5l84 

I305i 

13-05 

30-42 

30-44 

30-23* 

30-26I 

30  4=4 

20-42I 

30-40 

30-401 

33'93j 

»3'93! 

93.70 

93  "75 

4'8iJ 

4-8oJ 

43^ 

43A 

34  30 

34"S 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutu   

Bombay    

Hong  Kong 

Shanghai .. 
Singapore 
Yokohama 


»5l9l 

35-13 

sight 

3mths 

110-10 

137  374 

9odys 

:6Ji3: 

n* 

</4i 

T.  T. 

T.T. 

l/8| 

T.T. 

»/4t 

4mths 

4mths 

3/0| 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  depoi^its 


Dec.  36, 1903 


33,330,000 
I3i940*6oo 

I7b,4S2.000 

9,060,800 
173,184,000 


Dec.  19,  1903. 


31,578,000 

13,643,000 

175,748,000 

0,207,300 
169.656,000 


Dec.  13,  X903 


30,466,000 
13,291 ,600 

176,178,000 
9.233.400 

168,573,000 


Decar,  X9es. 


I 
30.750,000 

t3,tt  58,600 

x75.o64,ooo 

9.131.400 

173,100,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  soo 
legal  tenders)  exceeds  this  sum  by  ;i^3, 874,600,  against  an  excess  last  week  ol 
j£2, 806,000. 

BANK  OF  FRANCE  (25  francs  to  the  I). 


Dec.  31, 1903. 

Dec.  34, 1903 

Dec.  17, 1903. 

Jan.  3, 1903. 

£ 

£ 

£ 

£ 

Gold  in  hand         

94,453.9» 

95.370,960 

95,367.560 

100,767,360 

Silver  in  hand      

44.030,300 

44,169,130 

44,316,380 

43,939,160 

Bills  discounted 

4t.489.960 

29,343.5^0 

39.793.040 

33."5.i30 

Advances     

20,2J7.400 

19.185.040 

19,236.(00 

i9.32i.l>8o 

Note  circulation 

179,636.840 

169.403.440 

169.253.120 

I79745,«*0 

Public  deposits     

9.415,340 

10,119,840 

9.3.5.130 

4.172,130 

Private  deposits 

17,884,960 

14,640.360 

16,310.760 

t8.484.680 

Proportion  between  bullion  and  circulation  77  per  cent.,  against  83}  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OP  QERMANY  (20  marks  to  the  i). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


Dec.  33, 1903. 


£ 
43,899,500 
46,435,400 

3.669,700 
65,334.500 
38,143,750 


Dec.  15, 1903. 


£ 
44.650,100 
43,636,100 
3,333.700 
63,090.400 
38,313,950 


Dec  7,  1903. 


£ 
44,137,500 
43,751,600 
3,iii.9SO 
63.674,600 
36,400.300 


Dec*3,  igosb 


£ 

43.456.050 

43.206,350 

3.703.300 

63.474.750 

»9.*3»,4SO 


NATIONAL  BANK  OP  BELOIUM  (25  fruct  to  the  <). 


Coin  and  bullion  , 
Other  securities  . 
Note  circulation  . 
Deposits 


Dec  a6, 1903 


£ 

4,729,040 
31,703,680 
35,384,080 

3,947,480 


Dec  17, 1903. 


£ 
4,835,400 

»o,939,730 

s4.907.080 

3,641.440 


Dec.  10, 1903. 


£ 

4,707,480 

8t,OSI,200 

35,126,680 

3,451,480 


Dec  35,1900. 


£ 

4.4«3.»4>» 
<t.4l9.7*o 
35.315,680 

«.63a,no 


AUSTRIAN.HUNQARIAN  BANK  (24  crewai  to  Ih* 

«. 

Dec.  33, 1903. 

Dec  15, 1903. 

Dec  7, 1903. 

Dec«3.S9oa. 

Gold  reserve         

Silver  reserve      

Foreign  bills          

Advances 

Note  circulation 

Bills  discounted 

£ 
46,485.yo 
13,181.916 
3,500,000 
l,7o8,9«8 
69,094,i6« 
13,369,'«« 

46,8>9,540 
13,331,833 
3,500.000 
1.648,875 
68 .394.500 
13J17,»7S 

£ 

46.705,541 

13,175.958 

t,sao.ooo 

1,654.750 

46.53M4' 

H.335.70* 

1.467  J4" 

>.«36.<H« 

63.T»S.««« 

i6 


(Lhc  investors'  IKevtew. 


January  2,  1904. 


BANK  OP  ITALY  (75  lire  to  the  £). 


Dec.  10, 
1903. 

Nov.  30, 
1903. 

Nov.  20, 
1903. 

Nov.  10, 
1903. 

Reserve          

State  notes  and  small  change    ... 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  account      

Deposits         

£ 
25,181,160 
771.200 
11.808,440 
8,178,880 
5,087,800 
34.688,680 
3,629,040 
3,469,000 

24.S75.240 
644.760 

■2,577.320 
8,164,200 
5,421,16c 

35.537.560 
3,681,640 
3.416,320 

£ 

24,652,000 

776,920 
12,268,880 
8,185,040 
4,861,280 
35.149,360 
3.618,560 
3,555.920 

£ 

24.394.880 
689.360 

12,550,160 
8,. 74,960 

4.893.^40 
35,683.600 
3,693.360 
3,269,760 

BANK  OP  SPAIN  (25  pesetas  to  the  £). 


Gold 

Silver  

Foreign  Bills        

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities... 


Dec.  26, 1903.  Dec.  19, 1903.  Dec.  12, 1903.  Dec.  5,  1903. 


£ 

■4,544.729 
19,158,861 
1,784,474 

4i,5i5,95i 
22,072,649 
64,320,477 
25,889,171 
3,H3,767 
7,342,966 


£ 

"4.539.^69 
19.140,828 
1,786,792 
41.475.724 
22,030,220 
64.057.813 
24,377,204 
3,293,022 
8,786,367 


£ 

■4,533.077 
19,065,640 
1,727,881 
41,469,429 
22,018,032 
64,30c  ,917 
24,498,363 
2,780,712 
8,410,591 


64 


£ 
,530,322 
,015.936 
,695,801 
.550,731 
010,638 
,493,840 
468,862 
575,535 
737,936 


BANK  OP  RUSSIA  (10  roubles  to  the  i). 


Gold 

Silver  and  subsidiary  coin 
Advances   and   bills  dis 

counted     

Securities    belonging    to 

the  Bank 

Note.j  in  circulation 
Deposits     and      current 

accsunt     

Treasury  account... 


Dec.  8/21 
1903. 


£ 
71,564,029 
7,138,166 

43,986,778 

5,368,609 
58,363,311 

44.923.460 
26,938,382 


Dec.  1/14, 
1903. 


Nov.23/Dec.6 
1903. 


£ 

71.470,325 
7,110,620 

43,892,723 

5,097,331 
58,098,488 

44.887,522 
25.727.388 


£ 

69,287.492 
6,727,640 


5,064,241 
59,010,891 


44.923.708 
24.572.861 


Dec.  8/21, 
1902. 


£ 

69.235,5JI 
6,630,084 

44,334,507 

4,704,622 
55,898,631 

49,^25.44 
13,291,389 


LONDON  COURSE  OP  EXCHANGE. 


Place. 

Usance. 

Dec  22. 

Dec.  24. 

Dec.  29. 

Dec.  31. 

Amsterdam   &   Rotterdam 

short 

12li 

12-31 

■2-3? 

12-1| 
12-3} 

12*1 

■2'3 

Do.                   do. 

3  months 

Antwerp  and  Brussels     ... 

3  months 

25-4>t 

25'4lt 

25-4U 

2540 

Hamburg       

3  months 

20-64 

20-64 

20-65 

20-64 

Berlin  &  German  B.  Places 

3  months 

20*64 

20-65 

2065 

20-64 

Paris 

cheques 

25-17* 

25-^7i 

25-17 

25-18 

Do 

3  months 

25-38 

25-38 

25-38 

25'38 

Marseilles      

3  months 

25-38 

25-38* 

2538 

25-38 

Switzerland 

3  months 

a5'46- 
24-22 

25 '46 

25-46 
24-22 

25-46 

Austria           

3  months 

24-22: 

24-22 

It.  Petersburg        

3  months 

24«l 

24« 

24 
24: 

24f 

24} 

Moscow          

3  months 

24ti 

24t« 

Autuan  Bank  Places 

3  months 

25 '46 

25-46i 

25-46 

25-46 

'icn  York      

60  days 

48ft 

48J 

48 

48i 

Madrid  &  Spanish  B.  P. ... 

3  months 

34A 

34ft 

34 

341% 

l^isbon 

3  months 

42,V 

42t 

42! 

42 

:ii 

Oporto            

3  months 

42,V 

42 

Copenhagen  

3  months 

18-44 

18-42 

18-42 

■8-43 

Christiana     

3  months 

18-44 

18-43 

■8-43 

1844 

Stockholm     

3  months 

18-44 

■8-43 

18-43 

18-44 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

.,  ,,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days'  notice        

Current  rates  for  7  day  loans      

„  for  call  loans        


Per  cent. 

I 


Stock  Market  Notes  and  Comments. 

Until  the  question  of  peace  or  war  is  decided  by  events 
in  the  Far  East  -we  shall  have  no  genuine  stock  markets, 
and  it  is  useless  to  print  mere  rhetoric  about  the  present 
or  the  future.  We  cannot  give  any  satisfactory  counsel  to 
anybody  at  this  juncture,  the  "  ifs  "  are  too  many  and  too 
formidable.  What  may  be  noted  in  passing  is  the  be- 
ginning of  fear  on  the  Paris  Bourse  and  the  assumption  of 
serenity  on  Wall  Street,  an  assumption  which  Berlin  and 
other  German  stock  markets  do  their  best  to  imitate.  But 
there  is  a  good  deal  of  hollowness  in  all  these  pretences  and 
assertions  just  as  there  is  in  our  ever  wonderful  Kaffir 
Circus  where  John  Chinaman  is  not  going  toi  -work  the 
charm  the  bosses  hoped  for.  All  we  can  safely  say  to 
people  who  have  money  to  put  away  is, — husband  it,  keep 
it  within  easy  reach  for  a  few  months  yet,  until  some  of  the 
mysteries  now  surrounding  all  departments  of  the  Stock 
Exchange  have  had  a  little  light  thrown  upon,  themi 


The  Week's   Stock  Markets. 

Noi  improvement  occurred  in  the  Far  Eastern  outlock 
during  the  Chrisitmas  holidays,  and  members  of  the  Stock 
Exchange  returned  to  an  atmosphere  at  least  as  gloomy  as 
when  they  went  away.  With  the  issue  of  the  Kuss^v 
Japanese  dispute  still  hanging  in  the  balance,  it  \vci.=  lo  be 
expected  that  prices  would  open  somewhat  depress'id,  and 
while  nothing  went  particularly  flat  a  small  ail  n.iind 
decline  had  occurred  by  the  time  dealers  were  settled 
down  to  the  very  scanty  business  on  li;ind  In  the  old 
days  when  wars,  actual  or  threatened,  were  net  iiani  cf 
our  daily  life,  a  holiday  always  meant  a  nice  little  accu- 
mulation of  orders  toi  gladden  dealers'  :iearcs,  but  nc thing 
of  the  kind  occurs  now,  and  many  must  devoutly  hope  the 
last  five  years  could  be  lived  again.  How  differently 
things  would  be  conducted.  After  the  initial  Ciilness  a 
feeble  attempt  was  made  to  rally  prices  a  (rifle,  iiut  it 
came  to  nothing,  and  they  were  soon  slipping  away  again. 
With  the  aid  of  a  fairly  strong  tendency  on  the  Berlin 
bourse,  quo'tations  were  occasionally  steadied  just  before 
the  end,  and  a  faint  recovery  here  and  there  allowed  one 
or  two  to  finish  just  above  the  lowest  The  last  general 
settlement  of  the  year  was  concluded  on  Wednesday,  going 
off  with  its  usual  smoothness,  rates  being  light,  and 
bankers  charges  about  4%  per  cent 


Highest  and 
Lowest 

Last 

KRITISH  FUNDS,  &c 

Cosine 

Closing 

Carrying 

(Last  dividends  paid  are  given 

Price 

Price 

this  Year. 

over  Price 

in  parentheses.) 

last  week 

this  week. 

93f      86| 

Consols  (2 J  p.c.  Money)  ... 

88} 

88 

9311    86, 

89 

Do.       Account  (Jan.  6) 

8S3 

88 

94i      87I 

88f 

2j  p.c.  Stock  red.  1905     ... 

88 

87f 

100        98: 

— 

Excheqr.Bonds,  3p.c.,  1905 

99 

99 

lOI         96: 

98i 

Local  Loans  (3)      

97i 

974 

98:            95: 

National  War  Loan  (2f  p.c.) 

97 

97 

98              95:. 

971 

Do.     Account  (Jan.    6) 

97 

97 

lOOj         96: 

98* 

Transvaal  Loan  (3  p.c.)  ... 

971 

96I 

n^i  311 

Bk.  of  England  Stk.  (10  p.c.) 

3>55 

3'54 

io8j     103 

104: 

India  3^  p.c.  Stck.  red.  1931 

■033 

103 

100;       94| 

97: 

Do.      3  p.c  Stk.  red.  1948 

96J 

96 

86        79J 

80- 

Do.  2§  p.c.  Stk.  red.  1926 

80A 

80 

66J      6s 

65i 

Do.   35  p.c.  Rupee  Paper 

65* 

65 

Conacls  once  or  twice  slid  back  to  87^,  or  13-16,  but 
usually  hovered  around  88,  and  finished  unchanged  for 
money  and  }i  easier  for  the  account  at  that  figure,  the 
comparison  being  with  Thursday  last.  War  Loan  stock 
kept  fairly  steady,  but  Transvaal  3  per  cent,  fell  ^,  and 
Childers  2^4  percent,  closed  %  easier.  All  India  sterling 
issues  lost  5^,  and  Rupee  paper  was  weak  in  sympathy 
with  a  drop  in  the  East,  but  Bank  stock  and  all  other 
British  funds  remained  as  before.  In  the  Home  County 
and  Corporation  list,  Wolverhampton  3  per  cent,  dropped 
2,  Croydon  3  per  cent,  receded  1%,  Liverpool  3J^  pea' 
cent,  and  Bournemouth  3  per  cent,  both  lost  i,  and  Nor- 
wich 3  per  cent,  closed  %  weaker.  Middlesbrough  3^ 
per  cent  was  i  up.  Colonial  inscribed  stocks,  when  they 
moved  at  all,  wertt  back,  Cape  3  per  cent,  and  3J^  per 
cent,  and  Natal  3  per  cent  all  losdng  i. 

The  heaviest  market  during  the  week  was  that  for 
Foreign  Government  bonds,  all  clas.ses  of  securities  de- 
veloping weakness  under  the  lead  of  Japanese,  Chinese 
and  Russian  stocksL  Japanese  bonds  at  one  time  made  a 
show  of  resistance  to  the  general  flatness,  owing  to  a  better 
feeling  on  the  continent,  but  prices  settled  down  again 
later  on,  and  at  the  end  all  issues  are  i  lower.  There  is 
still  very  little  market  in  Russian  bonds  on  this  side,  but 
some  small  offerings  led  to-  a  fairly  general  decline  of  i. 
Berlin  offered  Chinese  stocks  with  unusual  persisteiKe, 
to  same  extent  due,  perhaps,  to  the  monetary  stringency 
at  the  end  of  the  year,  and  compared  with  our  last  quota- 
tions the  4%  per  cent  1898  has  dropped  2}^,  together 
with  the  Imperial  Railway  loan,  and  the  1896  bonds  i  J4. 
The  Silver  loan  was  prevented  from  going  back  by  the 
firmness  of  the  metal.  Argentines  and  Brazilians  slightly 
hardened  after  a  dull  opening,  but  became  heavy  again, 
and  several  Brazilians  close  j4  lower.  That  much  was 
lost  by  Argentine  Northern  Central  Railway,  but  the  4  p>er 
cent  rescission  was  ^  better,  and  the  rest  finished  as 
before.     Mexican  5  per  cent  rose  %,  while  both  Uruguay 
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issues  were  flat  and  J^  to  i  easier.  Central  American 
defaulting  stocks  were  usually  neglected,  the  only  move- 
nuent  l>eing  a  sharp  fall  in  Colombian  external.  It  now 
appears  that  the  new  Republic  of  Panama  is  willing  to 
assume  responsibility  for  part  of  the  external  debt,  in 
proportion  to  p<)[mlationi.  This  ap[>areTitly  is  about  onei- 
fiftef,nth,  so  Panama  would  take  ujxja  itself  $1,0000,000 
out  of  the  total  debt  of  $15,000,000.  This  seems  very 
little  considering  that  Panama  now  jwssesses  Colombia's 
only  decent  asset,  but  foreign  boodhfilders  are  seemingly 
quite  pcwerless  to  mwve  in  the  matter,  and  we  suppose 
must  accefit  the  situation.  Not  much  was  done  in  Euro- 
pean stocks,  apart  from  Russians,  but  they  all  looked 
rather  heavy,  and  Turkish  Unified  left  off  J^  worde, 
Spanish  "sealed"  falling  %,  and  Portuguese  ^.  Bankersi' 
charges  did  not  leave  much  niargin  for  pj^'ofitable  lending 
an  the  carry  over  on  Monday,  and  frecjuently  none  at 
all.  A  moderate  "bear"  account  seems  to  be  o[)en  in 
Japanese  stocks,   and  they  were  continued  at  "even"  to 
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FOREIGN  BONDS. 

Price 

Price 

this 

Year. 

over  Price 

last  week. 

this  week. 

94; 

97* 

lOlf 

Argentine  5  p.c.  1886  

lOlJ 

loii 

83I 

94 

Do.       5  p.c.   N.    Cent. 

Railway 

94, 

934 
1024 

«o.^} 

99S 

I02| 

Do.       6  p.c.     Funding 

I02i 

96 

87J 

95i 

Do.       B.     A.      Water 

5  PC 

9Si 

954 

8oi 

7oi 

80 

Do.       4    p.c.     Rescis- 

sion 

80 

80J 

78 

70A 

773 

Do.       4  p.c.  1897 

n 
n 

774 

78 

7o| 

77S 

Do.       4  p.c.  1899 

774 

94 

84i 

93i 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

93 

77 

934 

79i 

748 

77 

Brazil  4  p.c.  1889 

77 

90 

84I 

88 

Do.    Western    of    Minas 

Rail  5  p.c 

i^ 

88 

':l 

995 

102 

Do.     5  p.c.  Funding 

102 

102 

72 

77i 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

774 

77 

96i 

85 

93 

Bulgarian    6     p.c.     Bonds 

1892         

93 

92 

87J 

79 

834 

Chilian  4*  p.c.  1885 
Do.      4|  p.c.  1886 
Do.      4jp.c.  1895 

83i 

834 

88 

81 

86 

85 

85 

88 

79 

8.J 

82 

82 

96J 

90; 

94 

Do.     5    p.c.  1896 

94 

94 

93 

m 

87i 

Chinese  7  p.c.  1894,  Silver 

87 

87 

io6| 

102^ 

105 

Do.      6  p.c.  1895,  Gold 

tos 

102  xd 

•03 

99 

99« 

Do.      5  p.c.  1896,  Gold 

994 

98 

^\ 

90J 
92J 

gzi 

Do.      4j  p.c.  1898,  Gold 

92 

894 

Do.      5  p.c.    Imp.    Rail. 

944 

92 

25 

.81 

20 

Costa  Rica  A  (5) 

20 

20 

22 

15^ 

17J 

Do.       H{,)        

18 

18 

3H 

i6| 

'9a 

Columbian  External 

194 

17 

109  ,'s 

'OJi 

'03i 

Egypt  Unified  4  p.c. 

103 

103 

\°4 

100 

99i 

Do.    3i  p.c.  pref 

100 

ICO 

I02f 

103 

Do.    4J  p.c.  State  Domain 

103 

•03 

92S 

88  J 

90J 

German  3  p.c 

904 

904 

43^ 

40 

42 

Greek,  1884           

42 

42 

45 

AH 

44f 

Do.     Monopoly  Loan    ... 

444 

44: 

33i 

31 

32J 

Do.     4  p.c.  Rentes 

324 

32^ 

43 

40^ 

Do.     Funding     

43 

43 

103; 

98 

101 

Hungarian  4  p.c.  1881     ... 

lOI 

lOI 

•03 

100 

■034 

Italian  5  p.c.          

>03i 

>03i 

105 

9"^ 

89^ 

Japan  5  p.c.           

90 

89 

101 

9oi 

88i 

Do.     New           

894 

88 

774xd 

89 

791 

79^ 

Do.    4  p.c.  sterling 

8oi 

103 

99J 

101^ 

Mexican  5  p.c.  1899 

I0l| 

102 

65 

61J 

64i 

Portuguese  3  p.c.  Hew    ... 

64* 

64J 

103 

98J 

99 

Russian  4  p.c.  1889 

99 

98 

82 

66J 

74J 

Servian  4  p.c. 

74 

74 

9>: 

851 

88 

Spanish  4  p.c.  (Sealed)    ... 

88i 

88 

•03 

99 

99f 

Turks  3  J  p.c.  Tribute 

100 

100 

104} 

1014 

102* 

Do.     4  p.c.  Defence 

102} 

102  : 

8!^ 

86J 

88 

Do.     4  p  c.  Unified 

88 

87 

P 

54. 

59J 

Uruguay  3J  p.c 

594 

'4 

74i 

82 

Do.         5  p.c 

«4 

26i 

29i 

Venezuelan,  188 1 

29 

a9 

2  per  cent,  in  most  cases,  but  sitock  of  the  ne\v  5  per 
cent  issue  came  out  later,  and  the  charge  ran  up  to  4}^ 
per  cent  Russians  coniimandeii  a  small  "back,"  and 
Italians  were  continued  "  e\-en."  On  Spanish  the  rate 
was  3  to  5  per  cent.,  Portiigue.se  3  to  4  i«r  cent.,  Turks) 
4  to  6  per  cent.,  and  Chilians,  Mexicans,  Uruguayis,  Argen- 
tines and  Brazilians  at  4  to  5  {>er  cent  Principal  move- 
ments in  the  fortnight  were  in  Japanese  stocks,  the  old 
fives  falling  4!/^,  the  new  4,  and  the  sterling  loan  3. 
Chinese  showed  a  lovss  of  ]/{  to  i,  and  Russians  of  alxxit 


2.  On  the  oChei'  handy  Argentines  oondruied  in  diie 
ascendant,  ta  the  erxtent  of  J4  to  zj^,  but  no  other  imr 
portant  security  movcl  jQi  either  way. 

In  the  Hcma  Railway  market  the  character  of  the  lune- 
teen  day  account  concluded  last  week  has  been  chiefly 
one  of  idleness,  in  which  iwices  were  depressed  by  the 
[x>siition  in  the  Far  East,  and  by  the  nervr>u8ne5s  regarding 
fresh  capital  i.ssues.  Making  up  prices  consequently 
showed  declines  in  the  majority  erf  cases,  and,  although 
in  most  instances  these  were  merely  fractional,  the  lossai 
reached  as  much  as  2  in  Somth-Westem  ordinary.  Metro- 
politan, Di-stiict,  and  NfMth  Staffordshire,  while  Central 
London  deferred  was  marked  down  5,  North-Westem  was 
i^  down,  and  NorthrEa-stem  and  Brighton  deferred 
receded  ij^  each.  South- Western  stocks  were  affected 
by  the  change  invodvefl  by  the  cf>ntract  for  the  carriage 
of  American  mails  from  Plymouth  instead  of  Southampton, 
and  the  preferred  and  deferred  fell  i  and  ij/,  but  Great 
Western,  which  benefits  by  the  new  arrangement,  was  un- 
altered. South-Eastern  received  some  assistance  from  the 
decision  of  the  Hamburg- American  line  to  make  Dover  a 
port  of  call,  and  the  ordinary  and  preferred  put  on  2  and 
1 14.  Contangos  were,  if  anything,  rather  lighter,  never 
rising  above  7  per  cent,  and  more  generally  ranging  be- 
tween 5J4  and  6j4  per  cent  During  the  curroA  week 
the  market  has  had  a  plea-sant  surprise  in  the  shape  of 
miore  satisfactory  traffic  returns,  but  it  had  little  more 
effect  than  to  steady  prices,  and  these  mostly  closed  un- 
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144 

m 
119 

82J 

394S 
112^ 
116 

•8| 

%o\ 

73 

n^ 

i8i 

99i 
105 

49: 

«45 

52 

46, 


941 

43li 

734 

74J 

80} 

49 
151J 

«7of 
96| 

'33 
644 

176 

112 
68 


132 

114 
102 
101 

74* 

2711 

9« 

96J 

>34 
484 
55^ 
23? 

I2| 
848 
98 

364 

«334 
424 
4oi 
98 

79 
29J 
67 
63J 
75i 
41 
'37 
146I 
814 
ii8(i 
47 
'524 
'034 
SO 


126 
148 
105J 
102 

75t 

2  7j 

94 

93 

•44 

48 

56 

>3f 

85 
100 

37J 
«33 

4^J 

98 

86 

34 
66i 

63 
76I 

404 
i35i 
145S 

85 
121 

504 
15' 
'03 

494 


HOME  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (jf  p.c.)  ... 

Do.      Pref.  (6  p.c.) 

Do.      Def.  (4}  p.c.)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.        Pref.  (3  p.c.) ... 

Do.         Def.  (1  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  P.c.) 

Chatham  Ordinary    

City  &  South  London  (3jp.c) 

Furness  

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3^  p.c.) 
GL  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (})     

Great  Western  (5I  p.c)  ... 

Highland    

Hull  and  Barnsley  (i  p  c) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2|  p.c.)  

Metropolitan  District   

Midland  Pref.  (2^  p.c) 

Do.       Def.  (2|  p.c) 

North  BriUsh  Pref.  (3  p.c) 
Do.  Def.  (if  p.c) 

North-Eastem  (5J  p.c.)  ... 
North-Westem  (6  p.c)  ... 
South-Eastern  Ord.  (2  p.c) 

Do.  Pref. 

Do.  Def.  

Sth.-Westera  Ord.    (6  p.c.) 
Do.          Pref.  (4  p.c) 
Da  Def.  (2)  


ClMing 
Price 

last  week. 


Closlnc 

Price 

this  week. 


_L 


changed.  'ITie  few  mo'vements  recorded  were  unfortu- 
nately adverse,  North-Eaj^em  losing  as  much  as  i^,  and 
South-Eastem  preferred  falling  i.  Brighton  deferred, 
Great  Central  preferred,  Greati  Northern  deferred.  Dis- 
trict, and  North  British  issues  were  all  %  lower,  and 
Caledonian  deferred  lost  %.  Furness  waa  marked  down  2. 
Except  for  a  loss  of  3^  in  Norfolk  common,  the  fluctua- 
tions in  American  Railroad  shares  during  the  past  accoiuit 
resulteii  in  few  changes  of  innportance.  Our  market  relies 
almost  entirely  on  New  York  for  its  moventjents,  and  as 
the  same  fear  of  further  capital  issues  domanates  Wall 
Street  the  tendency  on  the  whole  has  been  downward.  The 
Atchison  has  already  anrwunced  an  issue  of  ^^2,000,000 
gent^al  4  per  cent  bonds,  and  the  oominon  stodc  shows  a 
fall  of  1%.  Baltimore  ordinary  declined  i}i,  Denver 
common  ij|,  and  Illinois  Central  and  Southern  common 
and  preferred  all  dropped  i.  On  the  other  hand,  Balti- 
more preferred  put  on  i,  Denver  preference  rose  i  J^,  and 
Erie   second  preference,    Union  Pacific    prefereooe^  and 
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Wabash  incoime  debentures  i .  Money  in  this  sectioni  wasi 
rather  more  wanted  en  Moinday,  esipecially  towards  the 
afternoon,  as  lenders  showed  less  readiness  to  lend  than 
usual  on  account  day,  and  the  rate  rose  from  about  /\%  to 
5  percent  tO'  5  tO'  ^%  per  cent.  Quotations  on  Monday 
opened  lower,  owing  tO'  the  sale  of  two  lots  of  5,000  shares 
"  called "  before  the  holidays,  but  Wall  Street  has  been 
miaking  determdned  efforts  to  lift  values  before  the  end 
of  the  year,  and  with  renewed  buying  from  that  quarter 
the  earlier  declines  of  the  day  were  practically  wiped  out. 
The  rise  naturally  brought  out  sellers  on  this  side,  and 
although  a  further  attempt  followed  to  improve  matters, 
this  was  eventually  given  up,  and  the  markets  both 
here  and  in  New  York  relapsed  into  a  state  of  idleness, 
with  a  tendency  to  sag.  Notwithstanding  this,  the  changes 
compared  with  last  Thursday,  were  almost  uniformly 
favourable,  and  in  some  cases  the  gain  lecorded  was  sub- 
stantial. Milwaukee  and  Louisville  put  on  as  much  asi  4, 
New  York  Central  rose  2%,  and  improvementsi  of  2  were 
shown  in  Illinois  Central,  Southern  Pacific,  and  Union 
Pacific  common.  Wabash  income  debentures  also  rose  2, 
and  the  preferred  and  ordinary  were  i  and  ]4  up.  Atchi- 
son ordinary  and  Norfolk  common  advanced  i%s  and 
Atchison  preference,  Baltimore  ordinary  and  preference, 
Chesapeake,  Pennsylvania,  and  Southern  preferred  were 
from  j^  to  I  higher. 
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(Last  dividends  paid  are  given'igst  week, 
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Closing 
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92* 

io6| 

1061 

98 

55 

i87i 
431 
93^ 
43,% 
75i 
64S 
>S4j 
134I 
3°! 
158 
78* 
93i 
36 
8oi 

35f 
45* 
4oi 

69f 
371 
97-11 
io7t\ 
97J 
32  }f 

§5i 

85J 
142! 
109 

ii4i 

22 1 
io6i 

115 
1034 
55i 
mi 


S6J 

69I 

88S 

95 

73* 

8oi 

87* 

9» 

28i 

34J 

i.37i 

148 

18} 

2l\ 

67J 

74f 

2^^ 

30i 

64* 

l°i 

44t 

524 

130* 

134 

q8S 

III 

16^ 

18 

u6} 

"235 

S5b 

59 

i^h 

90 

I9f 

22| 

59* 

61 

21* 

23i 

36S 

39i 

29i 

30i 

.39i 

49 

17S 

21 

73* 

81 

69^ 

8o| 

86J 

9' 

18 

20J 

30 

38 

55- 

63i 

I20f 

122 

1034 

— 

106 

106 

I3-IA 

Hi 

99* 

100  J 

io7i 

III 

94 

97 

42 

44 

lO^ 

io6| 

Atchison  Shares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3) 

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2|) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd  (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (l)  ... 
Do.         Deb.  (4  p.c.)  ... 


69^ 

95 

81 

9> 
34 

"47 
2iJ 
74J 
30^ 
70 

52 
•34 
«o9i 

18J 
122 

58f 

90 

22| 

6o| 

23i 
40 

3« 

49i 

2ii 

84 
80J 

91 

20J 

38 
63 

I22i 

104 

106 

14} 
lOI 
III 

97 
44i 
107 


7of 

93s=fd 

8i| 

92 

35 
•51 

21J 

72ixd 

3oi 

70J 

53 
136 
«i3i 

124^ 

60 

90 

23i 

blk 

23i 

40 

3' 

5«i 

2>i 

8i| 
82I 

9> 
21 

39 
65 

I22i 

104 

106 

I4i 
100^ 
no 

96^ 

43 
106  xd 


Canadian  Railways  did  not.  altogether  escape  the  down- 
ward tendency  which  affected  markets  during  the  account, 
and  although  Canadian  Pacific  shares  were  unaltered  on 
the  fortnight  the  4  per  cent,  debentures  of  that  company 
lost  2j4.  Grand  Trunk  stocks  were  also  easier  to  the 
extent  of  ij4  in  the  ordinary,  i  in  the  guaranteed,  and 
2  in  the  third  preference  Carrying  over  rates  on  the 
la.tter  securities  were  seldomi  more  than  6  per  cent.,  and 
on  the  less  speculative  issues  the  charge  was  less  than 
4  per  cent  This  section  did  ixot  share  in  the  Yankee  im- 
provement. In  the  case  of  Canadian  Pacifies,  a  good 
weekly  traffic  return  was  neutralised  by  a  poor  monthly 
statement,  and  the  fluctuation  left  the  price  of  the  shares 
unchanged.  The  Grand  Trunk  monthly  figures  were  again 
very  disappointing,  and  the  closing  of  a  large  account 
caused  general  weakness.  Losses  of  ^  each  struck  the 
ordinary,  guaranteed,  and  second  preference,  and  the  first 
and  third  preference  fell  i  and  i^,   respectively. 


On  South  American  Railroad  shares,  carrying  over 
charges  ruled  about  6  per  cent,  and  on  Mexicans  from 
6  to  8  per  cent,  withooit  any  great  demand  for  accommoda- 
tion, although  there  is  certainly  a  heavy  account  for  the 
rise  open  in  Argentine  Railway  securities.  A  few  of  these 
show  further  advances  on  the  account,  Pacific  ordinary 
being  up  3,  the  first  preference  4j^,  and  the  second  pre- 
ference 2j^,  and  Bahia  Blanca  and  North-Westem  ordinary 
having  put  on  2^,  but  as  a  rule  profit  taking  had  left  its 
mark  in  the  shaj>e  of  more  or  less  severe  declines.  Argen- 
tine NoTth-Eastem  debentures,  Buenos  Ayres  Great 
Southern  ordinar\-  and  5  per  cent,  preference,  and  Cordoba 
and  Rosario  second  debentures  all  relapsed  2j^. 
Buenos  Ayres  and  Roisarioi  ordinary  and  deferred 
fell  2%  and  1%,  and  the  4  per  cent  debenture 
stock  3,  Buenosi  Ayres  Western  ordinary  and  de- 
bentures lost  2  and  ij^,  Cordoba  and  Rosarioi  first 
debentures  2,  Cordoba  Central  first  preference,  and  Entre 
Rios  preference  4.  Of  other  South  American  lines,  Cen- 
tral Uruguay  receded  4,  and  San  Paulo  ordinary  2.  Deal- 
ings this  week  have  been  on  a  very  moderate  scale,  and 
prices  in  most  instances  were  unaffected.  Argentine  Great 
Western  ordinary,  however,  lost  i,  and  the  same  amount 
was  knocked  off  the  quotations  for  Buenos  A)Tes  Great 
Southern  ordinary,  Pacific  ordinary,  Cordoba  and  Rosario 
preference  and  first  debentures,  and  Cordoba  Central  in- 
come debentures,  while  Rosario  only  dropped  %.  Entre 
Rios  preference  stock  rose  i.  Arauco  first  mortgage  de- 
bentures, the  later  debenture  issues  of  the  Brazil  Great 
Southern  Company,  and  Guayaquil  and  Quito  railway 
bonds  likewise  gained  i,  and  Southern  Brazilian  Rio 
Grande  do  Sul  ordinary  put  on  J^.  United  Railways  of 
the  Havana  preference  stock  wasi  marked  down  3.  Mexican 
Railway  first  preference  improved,  and  the  second  prefer- 
ence fell    %. 
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Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2|) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref  Stk  (7) 

Do.  Kosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (51)  

Do.         Deb.  (4j)  

East  Argentine  0}) 

I  nteroceanic  of  Mexico  Pref. 
Leopoldina  (3i) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-,^)    

Do.   2nd  Pref, 

Mexican  Southern  (2j) 

Nitrate  Ord.    (5)    

Ottoman  (Smyrna  to  Aidin) 

(4*) 

San  Faulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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Business  in  the  Miscellaneous  siection  was  poor  as  ever, 
but  Waterworks  stocks  continued  to  advance  on  the  awards, 
and  a  sharp  rebound  occurred  in  London  Docks  deferred. 
The  latter  closed  6  higher,  on  the  hope  that  should  the 
Poirt  of  London  Bill  go  through  next  session,  purchase 
prices  will  be  on  the  same  generous  scale  as  with  the 
water  companies.  There  is  also  the  melancholy  possi- 
bility that  should  war  break  out  the  company  might  do 
some  big  business.     Oil  shares  strengthened  a  little,  and 
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MISCELLANEOUS. 

Dividends  for  la»t  completed 
year  are  given  in  parcntheaea. 

AlTsopp  Ordinary 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      ••••• 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

.Stk(4)... 

Do.       Dei.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

•Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42^)     

Apollinaris  Ord.  (5) 

A.ssociat'd  Portland  Cement 

Pref.  (Si, 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)    

Brnnner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 
Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord,  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5 J)  ... 

Do.  Deb.  (4 J)    ... 

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic  (12J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Hay  Co.  (22/6)... 
Peruvian     Corpn.    4  p.    c. 

Cum.  Pref.  (|)     

Do.     Deb.  (6) 

National  Discount  (lO)    ... 

Union  Discount  (l  l)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (S) 
Gas  Light  and  Coke  Ord. 

Stk(4i\) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth(l5) 
Babcock    &     Wilcox    Ord 

('2.J)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  Bullough  Ord. 

(") 

Pease  St  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vickers  Ord.  (12^)  

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
I>ref.  Ord.  (3) 
Do.  Def.  Ord.  (l/) 

Commercial  Cable  '8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5.J)  ... 

London  United  Trams  Pref. 

(5)     

East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max,  10  p.c.)  A 
Kent    Waterworks    (max. 

I u  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (I2j)     ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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then  reacted  agaia  Textile  things  were  quite  lifelesa, 
and  Catering  securities  were  dull  without  being  quotably 
altered.  Home  Iron  and  Steel  shares  dropped  a  fraction 
here  and  there,  but  United  States  Steels  were  better  sup- 
[jorted,  and  close  substantially  higher.  Gas  Light  stock 
rose  yi,  and  South  Metropolitans  were  steady,  but  Wels' 
l>acbs  issues  were  unaffected  by  the  issue  of  a  circular 
stating  that  all  oippoation  ha^ang  been  withdrawn  the  re- 
(vrganisatifMi  will  be  proceeded  with  at  once,  the  new  cer- 
tificates to  be  ready  on  p'ebruary  i.  No  dividend  an- 
nouncement,  however,  will  be  made  until  the  accounts  for 
the  finandal  year  eixded  March  31  are  completed.  Engliab 
Brewery  sitxtcks  gave  way  a  little,  but  the  American  coo- 
cemg  were  quite  neglected,  and  show  no  movement.  Hud- 
s-(wi's  Bays  fluctuated  narrdwly,   and   finish  unaltered. 


MINING     NOTES    AND     NEWS. 


This  has  been  a  sad,  anxious  week.  Eyes  and  thoughts  have  tttlt 
been  concentrated  on  the  nerve-racking  situation  in  the  Far  East, 
and  whilst  the  suspense  la.sts  energies  are  paralysed.  Even  the 
labour  problem  in  South  Africa  has  taken  a  back  place,  for  all 
recognise  that  its  immediate  importance  is  insignificant  in  com- 
parison with  the  supreme  question: — Will  Russia  and  Japan 
fight?  And  if  they  do  fight,  what  will  the  consequences  be?  In 
such  a  sfate  of  suspense  the  bringing  of  Chinese  to  the  Rand  u 
not  potent  enough  to  stir  markets  into  activity,  and  certainly  not 
powerful  enough  to  create  the  boom  for  which  we  are  all  longing. 
Even  the  debate  in  the  Legislative  Council  has  been  followed  with 
a  languid  interest,  rather  than  with  the  eagerness  that  would 
have  been  shown  had  graver  matters  not  monopolised  men's 
thoughts.  The  declarations  of  dividends  have  also  failed  to  arouse 
anything  remotely  resembling  enthusiasm,  for  dividends  will  not 
tempt  the  public  to  buy  when  they  are  in  dread  of  another  hell 
let  loose.  Ah,  poor  scheming  bosses,  we  almost  pity  you.  These 
interim  dividends,  three  in  number,  have  been  declared  by  com- 
panies of  the  Barnato  group,  viz.,  15  per  cent,  each  by  the  New- 
Primrose  and  the  Ginsberg  and  10  per  cent,  by  Rietfontein  "A." 
I'urthermore,  the  settlement  has  been  in  progress  during  the  week, 
whilst  the  House  was  closed  yesterday  (Friday),  incidents  helping^ 
to  restrict  both  inside  and  outside  business. 

Christmas-eve  was  contango  day  in  the  mining  market.  In  the 
Kaffir  section  rates  were  somewhat  lighter,  on  the  whole,  than  at 
the  previous  settlement,  the  general  figure  being  6  to  7  per  cent. 
On  such  things  as  East  Rands,  Rand  Mines,  Randfontein  Estates, 
Modderfontein  and  Gold  Trusts  the  charge  was  ^  to  6  per  cent., 
and  on  Gold  Fields  4  to  5  per  cent.  Diamond  shares  were  carried 
over  at  3  to  5  per  cent.  On  Rhodesians  the  rate  was  unchanged 
at  6  to  8  per  cent.,  whilst  West  Africans  and  Eg>ptians  were 
again  arranged  at  7  to  9  per  cent.  As  usual.  West  Australian  rates 
were  irregular.  Great  Fingalls  went  from  7  to  9  per  cent,  to  8  to 
10  per  cent.,  and  Great  Boulder  Perseverance  from  6  to  8  per 
cent,  to  8  to  10  per  cent.  Cosmopolitans,  after  opening  "  even," 
to  2  per  cent.,  were  subsequently  quoted  2  to  4  per  cent.;  Lake 
Views  were  at  first  arranged  at  5  to  7  per  cent.,  and  later  went  to 
"  even."  On  Sons  of  Gwalia  the  rate  went  off  from  6  to  8  per 
cent,  to  3  to  5  per  cent. ;  South  Kalgurlis  were  done  at  7  to  9 
per  cent.,  and  Golden  Horseshoes  at  4  to  6  per  cent.,  the  genera! 
rate  being  6  to  8  per  cent.  This  was  likewise  the  charge  on  Le 
Rois,  Le  Roi  No.  2,  Camp  Birds,  and  Stratton's  Independence  in 
the   miscellaneous   section. 

The  making-up  list  showed  a  long  array  of  losses  during  the 
account.  Amongst  South  Africans  the  principal  declines  were 
2%  in  Eastern  Gold  Farms,  9-16  in  Rhodesian  Exploration,  }4  in 
H.  E.  Proprietary,  7-16  in  De  Beers  deferred  and  Welgedacht, 
^  in  Village  Maiii  Reef,  5-16  in  Modderfontein  and  Rice  Hamil- 
ton, %  in  Rose  Deep,  Geldenhuis  Deep,  S.  A.  Gold  Mines,  Globe 
and  Phoenix,  Northern  Coppers,  Rand  Mines  Deep,  Golden  Valley, 
Loraagunda,  Crewe's  Rhodesia,  Frank  Smith  Diamond,  Rand  Klip- 
fontein,  Rietfontein  A  and  East  Rand  Mining.  The  chief  gains 
were  fi  in  Daggafontein  Syndicate,  5-16  in  De  Beers  preferred, 
'i  in  Crown  Reef,  Tanganyika  and  Ferreira,  and  3-16  in  Bonanza 
and  Robinson  Central  Deep.  In  the  West  African  list  the  biggest 
change  was  a  rise  of  13.^  in  Ashanti  Gold  Fields,  Edubia  Syndicates 
falling  %,  Wassaus  7-16,  Am.algamated  J6,  and  Broomassies  3-16. 
Amongst  Egyptians  Nile  Valley  Block  E.  gained  J*.  Westralians 
tienerallv  moved  downwards,  Great  Fingalls  to  the  extent  of  9-16, 
Kalgurh's  H.  Cue  C.old  3-16,  with  losses  of  X  each  in  many 
others.     In  coppers  Rio  Tintos  declined   }i. 

For  the  new  account,  as  we  have  already  said,  little  or  no  busi- 
ness h.as  been  done  in  any  section  of  the  mining  market,  for  which 
apathy  the  threatening  outlook  in  the  Far  East  is  almost  entirely 
responsible.  In  the  absence  of  support,  therefore,  prices  have 
maleriallv  weakened.  Losses,  however,  especially  in  the  South 
African  group,  are  in  no  instance  heavy.  The  changes  have  been 
within  narrow  limits,  whilst  in  numerous  cases  quotations  have 
not  moved  at  all.  But  there  are  symptoms  that  the  French 
would  like  to  sell. 

The  press  agencies  have  kept  us  informe<l  by  means  of  their 
brief  cables  of  the  progress  of  the  debate  on  the  labour  aueslion  m 
the  Legislative  Council.  Sir  George  Farrar  duly  brought  forward 
his  motion  on  the  subject  on  Monday,  and  delivered  a  lengthy 
speech,  in  which  he  dwelt  on  llie  dangers  of  delay  in  supplement- 
ing the  supply  of  labour.      He  gave  an  outline  of  the  restnctioBS 
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it  is  intended  to  impose  on  the  Chinese,  who,  said  he,  are  to  be 
repatriated  at  the  end  of  three  or  five  years.  Including  repatria- 
tion, the  cost  is  to  be  80s.  per  head  monthly,  vvnich  is  a  singular 
idea  of  economy.  That  is  to  say,  each  Chinaman  is  to  cost  £i 
per  week,  which  is  vastly  dearer  than  Kaffir  labour,  and  is  only 
slightly  below  the  cost  of  white  labour.  If  low  grade  mines  can 
stand  this  Jt  refutes  the  arguments  of  the  mine  bosses  before  the 
Labour  Commission  that  only  the  cheapest  labour  can  enable  such 
inines  to  pay,  and,  at  the  same  time,  thiows  a  more  searching  light 
upon  their  motives  in  cutting  down  the  Kaffir  wage  at  the  close  of 
the  war.  Sir  George  proposed  an  experiment  with  10,000  coolies, 
to  cost  the  mines  ;^2oo,ooo,  and  to  confine  the  imported  labour 
to  the  area  of  the  Witwatersrand  by  the  severest  restrictions,  so 
that  the  Government  could  carry  out  tlie  expenments  under  its  own 
eyes.  In  the  debate  Mr.  Hull  objected  to  the  personnel  of  the 
Commission  and  to  the  fact  of  its  sitting  in  Johannesburg.  It  was 
his  opinion  that  South  African  judges,  or  judges  from  England, 
should  have  formed  the  Commission.  Moreover,  he  declared 
that  the  figures  of  the  majority  report,  showing  a  shortage  of 
labour,  were  exaggerated  and  unreliable,  whilst  the  policy  of  re- 
ducing the  native  wages  was  the  cause  of  all  the  trouble.  He 
concluded  his  speech  with  a  strong  appeal  for  white  and  native 
labour  side  by  side,  saying  there  was  no  need  to  fear  white  labour 
troubles  in  the  country.  He  knew  his  attitude  would  be  unpopu- 
lar because  the  opposite  party  wanted  the  boom  which  they  ex- 
pected to  follow  on  the  introduction  of  Chinese.  But  such  a  boom, 
he  maintained,  would  not  be  a  good  thing.  In  a  speech  of 
considerable  length  the  Attorney-General  contended  that  South 
Africa  could  not  produce  the  amount  of  labour  required  for  the 
mines  and  strenuously  denied  that  either  he  or  any  of  his  col- 
leagues had  acted  under  external  influence  of  any  kind.  He  was 
convinced  that  the  mines  needed  twenty  boys  per  stamp  and  not 
twelve  as  estimated  by  the  minority  report.  It  is  said  he  created 
a  sensation  when,  in  dealing  with  the  evidence  of  Mr.  Wybergh, 
late  Commissioner  of  Mines,  he  declared  that,  so  far  from  resign- 
ing for  political  reasons,  Mr.  Wybergh  was  asked  to  resign  in 
August  last  "  on  account  of  administrative  incapabihty."  Speaking 
of  Mr.  Wybergh's  statement  that  political  pressure  had  been 
brought  to  bear  upon  him  and  that  the  Government  was  under 
the  influence  of  financial  houses,  the  Attorney-General  cried  out, : 
— "  I  hurl  back  the  insinuation  in  the  teeth  of  the  man  who  made 
it."  Mr.  Hull  subsequently  withdrew  his  statement  that  General 
Botha  had  authorised  him  to  say  that  the  Boers  the  General  repre- 
sented unanimously  opposed  the  introduction  of  Chinese  into  the 
Transvaal.  Mr.  Andrew  Cronje,  head  of  the  Native  Scouts,  sup- 
ported Sir  George  Farrar's  motion.  Mr.  Van  Rensburg  likewise 
favoured  it,  because,  he  said,  it  would  relieve  the  farmers.  Sir 
Godfrey  Lagden,  Commissioner  for  Naiive  Affairs,  dwelt  on  the 
improved  position  of  natives  in  the  mines,  but  said  there  was  no 
doubt  the  supply  was  insufficient.  The  debate  closed  on  Wednes- 
day night,  the  division  resulting  as  follows :  — For  Sir  George 
Farrar's  motion,  22,  against,  4.  Now  we  shall  see  the  moon 
change  her  face. 

Concerning  the  sections  of  the  mining  market  other  than  the  South 
African,  there  is  nothing  to  report,  for  no  business  has  been  done 
in  any  one  of  them  and  prices  have  hardly  changed.  Northern 
"  Terrors "  have  scored  a  sudden  and  substantial  rise  this  last 
day  or  two  and  rumour  says  they  are  going  higher  still.  Does 
Horatio,  the  overwise,  know  the  cause  of  this?  If  so,  will  he  tell 
us?  Or  is  he  as  amazed  at  the  sight  as  the  market  itself?  And 
is  he  delighted?     Rio  Tintos  are  lower. 

H.  E.  Proprietary.— The  more  one  studies  the  annual  reports 
of  this  company  the  more  one  wonders  at  the  ease  with  which  the 
shares  are  maintained  at  a  high  figure,  for  prospects  are  decidedly 
uncertain  and  speculative.  The  report  for  the  year  ending  Sep- 
tember 30  is  much  like  the  document  issued  twelve  months  ago, 
for  the  simple  reason  that  the  directors  have  little  to  say  beyond 
making  the  statement  that  work  on  the  properties  has  made  steady 
progress,  "  although  the  general  conditions  prevailing  on  the 
Murchison  Range  have  rendered  impossible  that  rapid  develop- 
ment which  the  board  would  have  liked  to  carry  out."  Last  year 
they  laid  great  stress  on  the  difficulties  of  transport,  and  say  this 
trouble  continues  to  be  the  main  disturbing  factor,  adding,  "  the 
only  amelioration  which  has  taken  place  is  that  the  Government, 
beside  extending  the  telegraph  line  to  Leydsdorp,  have  effected 
partial  repairs  upon  the  road  between  that  town  and  Pietersburg." 
They  are  also  informed  that  surveys  have  been  made  boh  of  the 
Selati  Railway  and  of  the  suggested  extension  of  the  Pietersburg 
line  to  Leydsdorp.  So  they  have  concentrated  development  work 
upon  the  Free  State  block.  Here  the  antimony  reef  has  been 
sunk  upon  in  the  main  shaft  to  a  depth  of  200  ft.,  at  which  level 
it  is  being  driven  upon  east  and  west.  The  board  attaches  the 
greatest  importance,  so  they  say,  to  the  favourable  developments 
in  this  tnine,  as  the  bulk  of  the  company's  properties  are  situated 
on  the  line  of  reefs  worked  in  that  property,  and  they  feel  justi- 
fied  "  in  expressing  the  hope  that  during  the  present  financial  year 
the  value  of  the  property  will  be  sufficiently  demonstrated  to 
justify  flotation  of  the  claims  into  a  subsidiarv  company  on  favour- 
able terms.''  So  they  look  forward  to  reap  fcig  profits  on  the  pro- 
motion business.  They  have  not  yet  issued  a  profit  and  loss 
account.  Meanwhile,  the  company  lends  sums  of  monev  to  the 
market,  loans  at  call  totalling  ^^47,000,  it  has  ^18,286'  invested 
in  Consols  and  Northern  Transvaal  Railway  debentures,  and  a 
trifle  of  ;£i58  in  cash.  London  expenses  absorbed  /i,823  and 
South  African  ;^i,9ii,  interest  yielding  ;£2  944.  Liabi'l  ties  stand 
'^^  ;f3!740-  There  is  no  record  of  any  revenue  from  transfer  fees. 
Was  there  not  a  single  buyer  of  H.  E.   Props,   during  the  year? 

East  Rand  Deep. — This  youthful  company  issues  its  report 
and  accounts  from  the  date  of  incorporatior  to  the  end  of  Septem- 
ber, that  is,  for  a  period  of  one  year  and  nine  months.     Boreholing 


was  started  in  August,  1902  and  it  was  thought  that  a  reef  would 
be  struck  at  a  depth  of  2,500  ft.,  but  at  2,529  ft.,  after  passing 
through  the  Kimberley  and  Bird  Reef  series  an  auriferous  bed  of 
conglomerates  was  struck.  The  company's  engineer  and  the  con- 
sulting geologist  were  unable  to  agree  regarding  the  classification 
of  this  reef.  "  In  view  of  this  difference  of  opinion,"  says  the 
report,  "  the  board  decided  to  sink  the  borehole  to  a  depth  of 
4,000  ft.  and  boring  was  accordingly  continued  to  a  depth  of 
3,371  ft.  4  in.,  when  the  contractors  declared  that  their  present 
drill  was  unable  to  proceed.  They  have  been  called  upon  to 
complete  the  borehole  to  the  desired  depth  with  another  drill,  with 
the  least  possible  delay  and  it  is  expected  that  drilling  will  be 
recommenced  at  an  early  date."  Of  the  baance  of  the  working 
capital  the  company  has  lent  ^^96,701  to  the  market,  invested 
nearly  ;^3o,ooo  in  Consols,  Northern  Transvaal  Railway  debentures 
and  the  Transvaal  Loan,  and  has  ;^io,540  in  cash.  Interest  and 
transfer  fees  gave  .1^8,977     against  an   expenditure  of  ;£9,943. 

Sutherland  Reef. — The  directors  of  this  old-sianding  and 
long-struggling  company  have  not  exhausted  much  energy  in  com- 
posing their  report  for  the  past  year,  for  they  merely  say  that 
Mr.  Sanders  (one  of  the  directors),  whilst  in  South  Africa,  made 
suitable  arrangements  for  re-starting  work  at  the  mine,  and  like- 
wise settled  the  company's  liabilities  outstanding  in  consequence 
of  the  war.  Crushing  commenced  on  November  i,  but  the  results, 
of  course,  do  not  affect  the  present  accounts.  No  profit  and  loss 
account  is  yet  issued,  London  administrative  expenses  totalled 
;^i,359,  three  directors  taking  as  much  as  ;£'6oo  in  fees,  whilst 
office  rent  and  salaries  .absorbed  £3^0,  which  seems  prodigal  spend- 
ing for  a  company  of  the  history  and  prospects  of  the  Sutherland 
Reef.  Transfer  fees  gave  £39,  and  interest  £'i']\.  From  Decem- 
ber 31,  1900  to  June  30,  1903  ;^8,387  was  spent  in  South  Africa, 
making,  with  the  previous  outgoings,  ^31,840.  The  cash  in  hand 
well  covers  the  company's   liabilities. 

Goldfields  of  Matabeleland.— Shareholders  will  probably 
rub  their  eyes  in  amazement  when  they  gaze  on  the  accounts  of 
this  Rhodesian  concern  showing  the  financial  results  of  the  year 
to  June  30.  For  a  debit  of  ^^23,343  is  exhibited  in  consequence 
of  the  necessity  of  writing  off  ^^23,810,  being  the  cost  of  sundry 
shares  on  which  there  has  been  an  ascertained  loss,  together  with 
expenditure  on  valueless  mining  claims  held  under  option  or  other- 
wise, outlay  on  coal  grants,  and  ^^5,000  in  reduction  of  the  amount 
standing  as  consideration  for  transfer  of  general  secretarial  busi- 
ness. After  deducting  the  whole  amount  from  the  p  evious  balance 
of  ;^29,954  a  credit  of  ;^6,6ii  is  carried  forward.  The  company 
is  heavily  in  debt,  with  a  loan  of  ;f 76,000  from  the  bank,  liabilities 
of  ;£37,33i  on  open  account,  ;^3,ooo  in  bills  payable  and  contin- 
gent liabilities  of  ;^63,682.  Shares  and  debentures  are  valued 
at  or  under  cost  at  ^^430, 964.  The  auditor  reports  that 
those  which  have  a  published  price,  about  one-half  of  the  whole, 
showed,  in  the  aggregate,  a  slight  depreciation  at  the  date  of  the 
balance-sheet.  Debtors  appear  for  the  sum  of  ;f26,20i  and  cash 
totals  ^^6,916.  In  November  a  subsidiary  was  registered  called  the 
Etna  Development  Company  with  a  nominal  capital  of  ;^25o,ooo, 
the  vendors  of  the  754  claims  it  acquired  receiving  142,500  shares 
and  ;^i,ooo  in  cash,  the  other  vendors  being  the  Rhodesia  Ex- 
ploration and  Development  Company,  the  Exploring  Land  and 
Minerals,  and  the  Mashonaland  Agency.  It  is  anticipated  that 
a  public  issue  will  be  made  in  the  early  part  of  1904. 

Exploring  Land  and  Minerals  Company. — This  is  a  Rho- 
desian company  that  has  been  steadily  pihng  up  debit  ba'ances  for 
some  considerable  time  and  is  likely  to  continue  adding  to  them, 
looking  to  present  uncertain  prospects,  for  an  indefinite  period. 
In  the  year  ending  June  30  there  was  a  further  loss  of  ;t3>S3°> 
although  the  directors  made  a  profit  of  ^^3,771  on  the  realisation 
of  shares,  received  ^^897  from  dividends,  and  ^^1,576  from  rents. 
This  increases  the  debit  in  the  balance-sheet  to  £\-],2(i%.  Deben- 
tures, shares,  and  interests  in  various  Rhodesian  companies  are 
valued  at  or  under  cost,  less  reserve,  at  a  round  ^^267, 816.  Cash 
stands  at  £'ifio%,  and  debtors  owe  ;^85o,  against  heavy  liabilities 
consisting  of  a  loan  of  .,^55,875,  creditors,  ^5,853,  and  contingent 
liabilities  of  ;^25,i97,  to  say  nothing  of  unspecified  liabilities  for 
interests  of  the  British  South  Africa  Company  and  others  in  pro- 
perties acquired.  During  the  year  the  capital  was  increased  by 
the   issue  of  6,640  shares. 

Claude's  Ashanti  Goldfields. — "The  circumstances  prevail, 
ing  during  the  past  year  (to  September  30),  have  not  been  pro- 
pitious for  continuing  the  prospection  of  the  properties  owned  by 
the  company  in  Ashanti ;  the  work  of  the  past  year  has  in  con- 
sequence been  curtailed.  The  directors  are  still  of  the  opinion 
that  at  least  three  of  the  properties  acquired  by  this  company  are 
worthy  of  being  thoroughly  tested  and  explored,"  such  is  the  in- 
definite kind  of  news  the  directors  of  this  Jungle  company  are  able 
to  give  their  shareholders.  Nevertheless  the  company  has  been 
able  to  issue  shares  which  gave  ^^8,996  in  premiums,  all  of  which 
has  been  applied  n  writing  off  the  following  sums: — Properties, 
mines,  and  rights,  £2.,z^\  preliminary  expenses,  ;f  1,572;  ancl 
London  expenditure,  ;^5,i88.  Thus  premiums  disappear  and 
we  all  feel  happier  accordingly.  Liabilities  are  very  moderate 
and  well  covered  by  cash. 

Fanti  Mines. — The  directors  of  this  Jungle  company  issue  a 
brief  report  for  the  year  ending  June  30,  the  financial  statement 
including  no  profit  and  loss  account.  It  is  reported  that  the  opera- 
tions carried  out  on  the  old  workings  forming  the  outcrop  portion 
of  the  property  known  as  Horton's  Abosso  are  giving  highly  satis- 
factory results,  the  average  value  of  the  reef  being  20.8  dwts.  for 
a  width  of  13.39  in.  In  view  of  this  the  directors  have  shipped 
the  necessary  hauling  and  compressor  plant  to  the  mine  and  a 
vertical  shaft  has  been  started  to  develop  the  mine  at  a  greater 
depth.       On    November  17  last    the    reef  was   cut   in   adit  No.   i. 
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31  in.  on  the  north  side,  assaying  21.7  dwts.,  and  38  in.  on  the 
south  side,  assaying  7.8  dwts.  As  much  as  ^2,638  was  received 
during  the  year  from  interest  and  transfer  fees,  the  expenditure 
in  London  amounting  to  ;^3,2o6  and  in  West  Afiica  to  £s,427. 
Cash  totals  ;^i9,8i5,  debtors  owe  /4,oi3  and  short  loans  amount 
to  £6b,6oS    against  liabilities  of  ;^,40o. 

HoEATio's  Latest. — Readers  of  this  Review  are  wc'.l  aware 
that  about  a  fortnight  ago  a  receiver  and  manager  was  appointed 
in  cunnection  with  Horatio  Bottomley's  Financial  Corporation. 
This  week  the  shareholders  have  received  another  circular  from 
the  irresponsible  one  explaining  the  present  position  of  alTairs,  not 
indited  this  time  in  the  good  man's  happiest  mood.  For  he  has 
to  confess,  for  once  in  his  life,  his  failure  in  raising  the  wind. 
At  a  ftieeting  on  October  8  last  he  submitted  a  scheme,  which  we 
criticised  in  these  columns,  involving  the  writing  down  of  the 
capital  from  ;^i, 000,000  to  ;^20o,ooo,  although  only  a  few  months 
previously  it  had  been  reduced  under  reconstruction  from 
;^3,ooo,ooo  to  ;^i,ooo,ooo.  It  appears  that  this  scheme  has  re- 
ceived so  much  opposition  from  both  shareholders  and  debenture- 
holders  that  it  has  been  found  impracticable  to  proceed  further  with 
it.  Accordingly  Horatio,  the  mventive,  has  had  to  submit  to  the 
indignity  of  inviting  suggestions,  "  as  to  the  best  melhods  of  deal- 
ing with  the  existing  situation,  it  having  become  necessary,  if  the 
Corporation  is  to  retain  full  possession  of  its  mines  and  complete 
their  equipment,  that  a  final  addition  should  be  made  to  its  hquid 
resources."  How  often  have  we  not  heard  that  word  "final"! 
Various  schemes  have  been  conceived,  we  learn,  but  no  decision 
has  been  arrived  at.  Meetings  are  to  be  held  earlv  in  the  new 
year  at  which  consultative  committees  are  to  submit  the  results 
of  their  negotiations  and  also  recommendations.  With  regard  to 
the  appointment  of  the  receiver  and  manager,  it  is  stated  "  that 
the  solicitors  representing  the  committee  of  shareholders  (who  are 
acting  under  independent  legal  advice),  have  obtained  from  the  de- 
benture-holders, at  whose  instance  the  legal  proceedings  were  in- 
stituted, an  undertaking  removing  any  cause  for  fear  of  the  Cor- 
poration's assets  being  wrecked.  May  they  not  be  wrecked 
otherwise?  In  fact,  is  not  the  Corporation  itself  merely  the  shape- 
less, unsound  product  of  past  wreckages?  And  nobody  ever  goes 
to    jail    now-a-days. 

The  MiNER.tL  Industey  of  New  South  Wales. — ^According 
to  the  official  Government  returns,  this  colony  produced  343,260 
oz.  of  fine  gold,  of  a  value  of  ;^  1,458,074,  in  the  nine  months  to 
Septemtier  30,  but  it  includes  a  considerable  quantity  of  gold 
obtained  by  the  smelting  companies  from  auriferous  ores  brought 
from  other  states.  The  following  table  shows  the  yield  obtained 
from   ores  and  alluvium   mined  in  the  State;  — 


For  first  six  months 

July  

August 
September 

Total    for    nine   months 


The  quantity  and   value  of  the  silver,   tin,   copper,   and   coal  ex- 
ported waj:—  i/,gj 

Quantity. 


Crude. 

Fine. 

Value. 

oz. 

oz. 

£ 

119,718 

103,918 

441,416 

42,087 

35.907 

152,522 

14,636 

12,512 

53. '49 

60,613 

5 '.645 

2'9.374 

237.054 

203,982 

866,461 

Silver,  ingots  and  matte 

Silver-lead,  concentrates,  and  ore 
Copper,  ingots,  matte  and  ore     ... 
Tin,  ingots  and  ore 
Coal 


814,861  oz. 

246,201  tons. 
7.715     - 
1.43'     .. 
2.866,146    „ 


Total  value 


Value. 

£      ■ 
82,032 

901,363 

366,544 

177,400 

'.336.56' 

...;^2,863,9oo 


This  is  an  increase  of  ^204,639  compared  with  the  corresponding 
period  of  last  year,  for  which  the  exports  of  coal,  copper,  and  tin 
are  responsible.  The  export  of  silver-lead,  etc.,  shows  a  decrease 
of  ;f '09.336.  whilst  the  copper  and  tin  include  metal  to  the  value 
?f  ;£47''39.  and  ^£71,494  respectively  refined  in  the  colony  from 
imported  ores. 

Brilliant  Gold  Mining  Company. — ^The  period  of  six  months 
to  October  9  was  one  of  the  very  worst  half  years  this  Queensland 
Company  has  experienced ;  in  fact,  it  is  probably  the  worst,  the 
number  of  tons  crushed  being  only  2,960,  for  a  yield  of  2,716  Oz., 
of  an  average  value  of  18  dwts.  8  grs.  This  realised  ;f9,i86, 
whilst  the  net  proceeds  of  the  residues  treated  by  cyanide  amounted 
'o  £A^'Z>  making  a  total  of  ^£9,599.  This  gave  an  average  per  ton 
of  £i  4S.  lod.,  against  a  cost  of  £2  4s.  7d.  Dividends  have  been 
regularly  paid  each  half  year  since  1S89,  but  they  had  to  be  sus- 
pended during  the  past  half  year.  "  The  discovery  of  stone  in 
the  far  end  of  the  large  flank  between  the  slopes  over  No.  4  east 
and  No.  2  east  levels  will  proPong  the  life  of  the  mine  for  a  few 
months,"  says  the  report.  "We  are  now  keeping  ten  stamps 
going,  and  from  present  appearances  can  do  so  for  four  or  five 
months.  The  stone  is  of  low  quality,  and  only  a  small  profit  can 
be  expected.  All  the  other  blocks  of  any  importance  are  worked 
out.  A  cross-cut  is  being  started  in  the  footwall  from  No.  a 
level,  200  ft.  west  of  the  shaft,  to  further  test  that  part  of  the 
mine.  Nothing  further  has  been  done  in  the  straight  shaft,  as  the 
prospects  were  not  considered  sufficiently  encouraging."  Share- 
holders will  not  read  these  sentences  with  much  pleasure.  How- 
ever, a  slip  of  paper  is  inserted  in  the  report,  containing  the  fol- 
lowing c.ible  printed  in  red  ink,  dated  December  28:— "Four 
weeks'  returns — 613  tons  of  stone  crushed,  yielded  933  01.  of  gold. 


a  profit  of  ;£i,8oo,  have  declared  a  dividend  of  3d.  per  share." 
Does  this  mean  a  wonderful  discovery,  or  merely  the  find.ng  of 
a  small   pocket  of   gold? 

Broken  Hill  Proprietary  Block  10.— The  piacipol  work 
carried  on  by  this  company  during  the  six  months  to  the  end  of 
September  was  the  ecjuipping  of  Harvey's  shaft,  and  connecting 
it  with  the  lode;  erecting  new  plant  capable  of  treating  3,600  ton* 
of  crude  ore  weekly  and  arranging  contracts  for  a  ntw  electrical 
power  plant,  winding  engine,  and  aerial  tramway.  Vigorous  work 
has  been  pushed  on  underground  with  the  object  of  bavirg  every- 
thing ready  to  maintain  the  increased  output.  The  e  were  treated 
49,778  tons  of  crude  ore,  yielding  8,239  tons  of  concentrates  con- 
taining 279,515  oz.  of  silver  and  5,293  tons  of  lead.  Sales  of 
concentrates  realised  £si,(>i^,  but  there  was  a  lo!^s  on  the  half 
year  of  £l,^^^  which  the  (firectors  attribute  mainly  to  the  heavy 
expenditure  in  connection  with  the  stoppage  of  water  supplies 
causing  the  closing  of  the  mill  from  June  24  to  July  15,  and  partial 
stoppage  from  the  latter  date  to  August  5.  The  company  has 
very  little  cash  and  the  finances  have  been  much  weakened  auring 
the  six  months.  It  is  to  be  hoped  the  benefits  from  the  new  plant 
will  restore  the  company's  fortunes. 


TRADE    AND    PRODUCE. 


Wheat. — With  the  markets  more  inclined  to  celebrate  man  to 
deal,  there  is  not  much  to  record  this  week.  Prices  were  advanced 
on  Monday  when  the  Baltic  reopened,  and  the  position  ever  since 
has  been  sufficiently  strong  for  holders  to  maintain  them,  no  with- 
standing the  small  amount  of  business  done.  Farmers'  deliveries 
for  last  week  amounted  to  56,243  qrs.,  compared  with  51,397  qrs. 
the  week  before,  but  the  average  price  obained  was  4d.  lower, 
being  26s.  5d.  against  26s.  9d.  So  far  the  total  deliveries  for  the 
season  which  has  lasted  seventeen  weeks  show  a  conside  able  fall- 
ing off  from  the  figures  of  last  year,  only  794,389  ^rs.  being  de- 
livered against  880,686  qrs.,  though  the  average  price  of  26s.  gd. 
is  considerably  better  than  in  1902,  when  it  was  25s.  85^d.  In 
America,  too,  business  has  been  dull  on  account  of  the  holidays, 
though  quotations  there  were  also  on  the  whole  well  maintained. 
The  influence  of  the  Far  Eastern  crisis  has  made  itself  fell  at 
recurring  intervals,  and  resulted  in  a  general  stiffening  of  prices, 
the  movement  being  assisted  by  unfavourable  news  from  the 
Argentine  and  the  wheat  districts.  Bradstreet's  es  imate  of  the 
wheat  in  sight  east  of  the  Rockies  was  60,736,000  bifthels  against 
59,634,000  bushels  the  week  before,  and  82,209,000  a  year  ago. 
The  increase  compared  with  the  previous  week  was  sma  ler  than 
the  market  anticipated,  and  this  also  helped  to  strengthen  the  bull 
position. 

Wool. — With  most  of  the  mills  closed  down  for  the  Christmas 
holidays  business  was  dull  until  Thursday.  The  tone,  however, 
of  the  market  is  decidedly  better  than  it  has  been  for  some  time 
past,  the  want  of  confidence  which  so  long  checked  business  having 
in  a  great  measure  disappeared.  On  Thursday  there  was  a  good 
attendance  at  Bradford,  and  both  sellers  and  buyers  are  evidently 
watching  the  market  closely,  in  order  to  seize  any  opportunity  that 
may  arise.  For  the  moment  the  recent  advance  in  crossbreds 
has  checked  speculation  in  them,  but  thoii^  top-makers  incline 
to  the  opinion  that  there  will  be  a  further  rise,  merchants  do  not 
share  this  view,  and  consider  irices  will  not  vary  much  for  some 
time  to  come. 

Linen. — Business  has  natu.ally  been  interfered  with  by  tBe 
holidays,  but  it  is  has  also  been  checked  again  by  the  high  prices 
and  the  difficulty  of  obtaining  remunerative  contracts.  '.  or  tte 
moment  spinners  are  well  employed  with  forward  orders,  and 
apparently  have  no  necessity  to  add  largely  to  tneir  stocVi  of 
yarns,  but  when  the  time  comes  for  them  to  buy  m  larg;  quan'nies 
as  it  soon  must,  they  will  be  forced  to  do  so  at  the  hi.{hrst  l-jvels 
and  to  repay  their  outlay  by  raising  prices  to  m*nulac'ure»  in 
their  turn.  The  margin  of  profits  must  necessarily  be  small,  »ijd 
even  so,  linens  next  year  promise  to  be  dear  to  whoi.?«'e,  -ftjil 
and  the  public  alike.  Rumours  of  a  possible  cxhaustior,  of  nati'e 
flax  supplies  and  the  small  quantities  sent  to  Russian  markets  does 
not    improve  matters. 

Cotton. — Although  the  attendance  on  the  IJverpooI  market 
after  the  holidays  was  small,  the  presence  of  a  large  number  of 
American  buying  orders  when  there  were  practically  no  sellers 
sent  prices  up,  until  on  Tuesday  last  they  touchea  the  record  level 
of  7Hd.  per  lb.  American  middling.  But  after  the  meeting  of 
the  Master  Spinners'  Federation  on  Wednesday  a  sharp  break  of 
over  J4d.  per  lb.  took  place,  a  considerable  portion  of  which  was 
undoubtedly  due  to  the  resolution  adopted  by  the  masters  and  men 
to  work  short  time,  and  ever  since  the  general  tendency  has  been 
downwards.  With  the  excited  condition  of  the  cotton  m.irket  and 
the  high  prices  in  demand  for  yarns,  spinners  have  found  it  almost 
impossible  to  do  legitimate  business.  Occasionally,  Sir  Jacob 
Behrens  and  Sons  inform  us,  spinners  for  the  home  trade  have  been 
able  to  sell  a  few  skips  here  and  there,  or  about  a  day's  produc- 
tion in  a  week.  To  spin  for  stock  is,  therefore,  too  risky  at  pre- 
sent rates,  and  had  no  general  agreement  been  made  to  work  short 
time,  some  mills  must  have  cut  down  their  bourse  in  self-defence. 
A  few  concerns  are  fortunate  in  being  well  under  contract  at  prices 
far  below  current  rates,  but  with  the  general  prospects  so  bad  these 
luckv  firms  will  in  the  end  be  forced  to  help  their  less  fortnnafe 
brethren.  The  export  trade  has  been  confined  chiefly  to  ECTptian 
yarns,  in  which  a  fair  trade  has  been  done,  bnt  at  advanced  rates 
both    for    cop    and    bundle    yams.     In   cloth   there  has  been   no 
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change,  as  the  extreme  variations  in  the  price  of  cotton  have 
completely  upset  all  transactions  in  heavy  goods. 

The  bull  party  in  the  States  having  rushed  prices  up  to  abnormal 
heights,  the  bears  on  the  news  that  Lancashire  had  resolved  to  cut 
down  production,  commenced  to  hammer  the  market.  Once  this 
game  was  started  the  small  holders  began  to  liquidate  and  the  fall 
became  rapid  in  spite  of  all  the  big  operators  could  do  to  prop  up 
the  market.  Moreover,  the  bears  have  been  assisted  by  rumours 
that  the  Government  Bureau  has  badly  under-estimated  the  yield, 
and  the  week  has  therefore  seen  a  decided  fall  in  values. 

Yesterday  the  Liverpool  Exchange  was  closed,  but  on  Thursday 
night  spot  middling  American  was  down  to  6.96d.,  though  there 
was  little  business  doing  in  it.  This  has  also  brought  down  all 
the  other  varieties,  Egyptian  brown  being  quoted  at  8d.  fair  and 
gd.  F.G.F.  Futures  were  also  lower,  the  quotation  for  January 
being  6.88d.  and  for  January-February  6.87d.,  wiule  for  the  later 
positions  6.86d.  to  6.87d.  was  asked  Februay-March,  6.866d.  for 
March-April,  and  6.85d.  to  6.86d.  for  April-May. 

Coal. — In  England  trade  has  been  quiet  this  week,  chiefly  on 
account  of  the  holidays,  though  the  general  tendency  of  prices 
apart  from  this  influence  is  decidedly  weak.  Consumers,  especi- 
ally those  burning  north  of  England  and  Midland  coal,  are  not 
prepared  to  pay  the  same  rates  in  1904  that  they  gave  in  1903,  an 
illustration  of  this  being  the  new  contracts  made  by  the  North- 
Eastern  Railway  which  are  6d.  to  gd.  per  ton  less  than  those  now 
running.  Both  the  Welsh  merchants  and  collieries  are  still  suffer- 
ing from  the  Christmas  break,  but  prices  are  firm  and  as  yet  un- 
affected by  the  war  rumours  in  the  Far  East.  The  Scottish  coal 
masters  are  the  busiest  of  all  just  now,  possibly  because  their  holi- 
day comes  at  the  New  Year.  For  household,  prices  are  good  and 
trade  steady,  in  spite  of  fog  delays  to  both  the  land  and  sea  traffic. 
The  year's  shipments,  moreover,  are  expected  to  exceed  those  of 
1903  by  some  60,000  tons,  notwithstanding  the  loss  of  several  large 
contracts. 

COPPEK. — On  Thursday  the  market  closed  afte.  first  'Change 
until  January  4,  and  for  all  the  business  it  has  done  .since  M  -c  (i.y 
last  it  might  have  prolonged  its  Christmas  ho  ida/s  throjgh.out  th"? 
week.  Prices  on  the  week  are  down  slightly,  for  no  appa-  ent 
reason  other  than  general  slackness,  t''e  quo.ation  foi  cash  ^<:^g 
^^56  15s.  and  for  three  months  £$y  2s.  6d. 

Tin. — Notwithstanding  the  effects  of  Christmis,  ihii  inaiket 
was  fairly  active  all  the  week.  Firm  idvices  froui  Saigapo)e  and 
the  small  shipments  for  the  month  from  the  Straits,  the  total  being 
only  3,250  tons,  strengthened  prices  last  VIoniiv,  and  induced  the 
bears  to  cover  freely.  Then  came  a  slight  reaction  caused  chiefly 
by  sales  to  realise.  Later  the  tone  agidn  became  harder  in  spite 
of  easier  advices  from  the  East,  and  at  the  close  on  Thursday  night 
cash  was  quoted  at  ;^i3i  7s.  6d.,  and  three  months  at  ;^I32  los. 
After  this  the   market   shut  down  till   January  4. 

Iron  and  Steel. — Glasgow  this  week  has  done  practically 
nothing  in  the  way  o  fbusiness,  having  first  closed  down  tor  Christ- 
mas, which  it  is  not  supposed  to  do,  and  then  taken  another 
holiday  at  the  New  Year.  However,  while  it  was  open  prices 
were,  comparatively  speaking,  firm  Cleveland  warrants  being 
■quoted  at  42s.  loj^d.  to  43s.  cash,  or  43s.  de.ivery  in  seven  days. 
A  fair  quantity  of  Scotch  warrants  also  changed  hands  in  the  short 
interval  of  work  between  the  two  ho.idays,  the  price  being 
49s.  7j^d.  cash,  but  for  Cleveland  hematite  only  a  nominal  quota- 
tion of  52s.  6d.  to  53s.  cash  could  be  obtained.  Among  the 
manufactured  iron  and  steel  trades,  there  is  a  general  leeling 
of  firmness,  though  not  much  business,  the  steps  taken  by  the 
steel  makers  to  keep  up  prices  having  had  a  favourable  influence, 
but  the  unhappy  shipbuilders  are  still  in  a  very  depressed  state, 
and  the  holiday  time  will  be  a  sad  one  for  many  of  their  hands. 
In  the  north  of  England  the  year  has  ended  better  than  most 
people  expected,  at  least  so  far  as  the  pig-iron  trade  is  concerned, 
the  quotations  for  which  improved  steadily  during  the  last  ten 
days  of  December.  All  round,  pig-iron  is  up  is.  per  ton,  com- 
pared with  the  prices  a  week  ago,  simpy  because  of  the  reduc- 
tion of  the  output,  as  so  far  there  is  no  increase  in  the  demand. 
The  finished  iron  and  steel  trades  were  dull  before  the  holidays, 
and  Christmas,  therefore,  only  served  to  increase  their  dullness. 
Moreover  prices,  unUke  those  of  pig-iron,  show  a  tendency  to 
fall  rather  than  to  rise,  heavy  steei  rails  ha\ing  dropped  to  £n  15s. 
per  ton,  and  in  some  cases  to  £4  12s.  6d.,  while  steel  ship-plates 
are  quoted  at  £^  7s.  6d.  The  Bariow  trade  continues  quiet,  and 
though  only  15  furnaces  are  in  blast,  the  production  sti.l  exceeds 
the  demand  so  it  is  quite  possible  that  further  reduction,  will 
have  to  be  made  if  stocks  are  not  to  pile  up  on  the  makers'  hands. 
With  steel  makers  things  are  quiet,  the  only  department  which 
shows  any  sign  of  life  being  the  heavy  rails,  for  which  more 
business  is  offering  and  the  price  steady  at   ;^5   5s.   per   ton. 


Company  Reports   and   Balance  Sheets 


The  National  Provincial  Bank  of  England  has  opened  a  sub- 
branch  to  their  Hull  branch  at  5o,  King  Edward  Street  in  that 
city. 

The  New  General  Traction  Co.,  Lirnited,  the  Coventry  Electric 
Tramways  Company,  and  the  Norwich  Electric  Tramways  Com- 
pany will,  on  January  15,  remove  their  offices  to  20,  Bishopsgate 
Street  Within,  E.G. 

Messrs.  Willis,  Sindall  and  Co.,  Limited,  have  commenced  busi- 
ness at  4,  Lloyds  Avenue,  as  Commission  Merchants  and  Shipping 
and  Insurance  Agents.  The  managing  directors  are  Mr.  William 
Willis  and  Mr.  Alfred  Sindall,  both  for  many  years  connected 
with  the  House  of  Messrs.  James  McEwan  and  Co.,  Limited,  as 
shipping  manager  and  secretary  respectively. 


•»*  The  Editors  will  be  much  obliged  to  Secretaries  0/  JoinI  Stock 
lotnpmiies  if  Ihey  would  kindly  forward  copies  oj  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Revievit, 
^orjolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  prompt 
notice  in  these  columns. 


Bank  of   New  South  Wales. 

The  report  and  balance-sheet  of  this  important  colonial  institu- 
tion for  the  half  year  ended  September  30  have  just  arrived  from 
the  Colony  together  with  the  speech  of  the  chairman  de.ivered 
at  the  meeting  of  the  bank  on  November  24.  Some  dec.ine  has 
occurred  in  the  deposits,  these  being  about  ;^440,ooo  lower  at 
^^20,628,463  compared  with  the  same  date  last  year,  owing  it 
appears  to  the  efforts  of  the  directors  to  keep  down  the  interest 
allowed  on  fixed  deposits  in  order  to  be  able  to  grant  cheap  facili- 
ties to  borrowing  customers  after  the  protracted  drought.  The 
fact,  howe\er,  that  some  of  the  States  have  offered  rates  of  interest 
for  loans  higher  than  those  allowed  by  the  bank  has  forced  the 
directors  to  raise  the  deposit  interest  by  J^  per  cent.  This  action 
has  already  had  the  effect  of  steadying  the  fixed  deposits,  so  that 
profits  will  not  suffer,  perhaps,  from  this  additional  charge.  Notes 
in  circulation  show  a  small  decline  to  ^^928, 227,  while  b.Us  pay- 
able, etc.,  are  slightly  higher  at  ^^2, 527,900.  Coin,  bullion  and 
cash  balances  are  not  far  short  of  a  million  lower  at  ;£4, 195,456, 
attributable  in  part  to  the  shrinkage  in  deposits  and  10  increases 
in  various  liquid  assets,  so  called,  including  money  at  short  notice 
in  London.  The  total  of  these  liquid  assets,  including  cash,  is 
;^7,9i4,ooo,  against  ;£8,598,ooo,  a  year  ago.  Bids  discounted 
and  loans  and  advances  come  to  ;^i8,947,3i8,  and  premises  have 
risen  ^^25,000  to  ;^68o,ooo  owing  to  the  purchase  of  a  site  in 
Macquarie  Place  for  a  branch  bunding.  New  branches  have  been 
opened  during  the  half  year  at  Waverley,  New  Zealand,  and  at 
Cobargo,  N.S.W.  Net  profits,  after  providing  for  bad  and  doubt- 
ful debts,  reducing  the  valuation  of  bank  premises,  and  including 
recoveries  from  debts  previously  written  off  as  bad,  fe  1  slightly 
to  ;^I25,656,  but  the  balance  brought  in  of  ^^16,072  b  ing  some- 
what larger  the  total  available  is  increased  to  £i4\,T2g.  Rebate 
en  bills  not  due  requires  ;f8,286,  and  the  directors  again  pay  a 
dividend  at  the  rate  of  10  per  cent,  per  annum,  with  another 
;f  15,000  to  reserve,  and  ;fi8,442  carried  forward.  Reserve  now 
stands  at  ;^i,33o,ooo,  of  which  ;f 600, 000  is  invested  in  British 
Government  securities  and  the  balance  employed  in  the  bank's 
business. 

Canada  Company. 

Business  was  not  so  good  for  this  land  company  during  the 
eleven  months  ended  November  30,  compared  with  the  correspond- 
ing period  of  1902.  Land  sold  was  760  acres  higher  at  907 
acres,  but  the  average  price  was  only  $i;.62,  against  $10.75,  while 
land  leased  with  right  of  purchase  was  8,808  acres  averagirg  f  16.48 
per  acre  against  10,015  acres  averaging  $18.49.  Then  land 
leased  without  option  of  purchase  dec'ined  1,484  acres  to  4,330 
acres,  meaning  a  reduction  in  the  rental  of  $409  to  $1)470,  and 
leased  land  converted  to  freehold  was  871  acres  less  at  6,277  acres. 
Consequently  purchase  money  of  land  sold  or  converted  to  free- 
hold dropped  nearly  ^^7,000  to  ;^I7,234,  and  rent  declined  si  ghtly 
to  ^^9,585,  so  that  notwithstanding  increased  receipts  from  lumber 
and  minerals,  etc.,  the  total  revenue  shows  a  decline  of  £(>,^T)  to 
^^28,574.  Nevertheless  the  dividend  for  the  half  year  ended 
January  10  will  again  be  £1  per  share.  On  December  22  last 
the  liquid  funds  in  hand  were  ^^19  440,  aga  nst  liabilities,  in  luding 
the  capital  reserve,  of  ^^9,980,  leaving  a  net  balance  of  £g,4(>o. 
Apart  from  these  liabilities  there  is  a  sum  of  ;f8,386  at  the  credit 
of  settlers'  savings  bank  account,  deposited  to  meet  rent  and 
purchase-money  of  land  occupied,  but  which  may  be  withdrawn 
subject  to  the  deduction  of  all  arrears  of  rent  and  taxes  due  to  the 
company. 

HuGGiNS  and  Co.,  Limited. 

The  display  made  by  this  big  brewery  company  for  the  year 
ended  September  30  is  anything  but  satisfactory.  Ordinary  share- 
holders receive  a  dividend  of  only  3  per  cent.,  being  2  per  cent. 
less  than  in  the  preceding  twelve  months,  and  its  division  into  a 
2  per  cent,  interim  payment  and  only  i  per  cent,  final  suggests  a 
very  bad  trading  account  for  the  second  half  of  the  year.  Yet 
not  a  word  of  explanation  is  forthcoming  in  the  annual  report, 
perhaps  because  one  could  not  be  given,  and  it  is  abundantly  clear 
that  when  in  1897  the  concern  was  reorganised,  wa'.er  was  added 
to  the  capital  with  a  very  lavish  hand.  Promotion  profits  must 
have  been  big,  because  we  note  goodwill  standing  at  no  less  than 
^^287, 199,  a  burdensome  amount  for  a  concern  possesserl  of  prac- 
tically no  reserves,  and  loaded  down  with  debt  as  this  one  is. 
Debenture  stock  outstanding  is  ;^55o,ooo,  mortgages  and  deposits 
come  to  ;^io9,399,  and  a  loan  of  ;j34,ooo  has  been  raised,  making 
a  total  debt  of  ^693,399,  against  a  share  capital  of  ^^850, 000.  No 
less  than  ;^7i  1,658  of  the  company's  resources  is  out  on  loan  to 
customers,  and  although  the  borrowers  pay  about  5  per  cent,  in- 
terest, we  should  tremble  for  this  item  if  it  came  to  realisation. 
Probably  a  good  deal  of  the  money  was  advanced  when  the  public- 
house  boom  was  at  its  height,  and  we  know  the  disastrous  nature 
of  the  slump  since  then.  Freehold  and  leasehold  estates  are  valued 
at  ;£45i,403,  and  plant  and  rolling  stock  at  £f>\,-n2,  or  ;f5i2,545 
together,  on  which  ;^ii,i39  is  allowed  for  maintenance  and  de- 
preciation.      That  sum  seems  quite  insufficient,  particularly  in  the 
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absence  of  substantial  reserves.  An  amount  of  ;^2,ooo  is  added 
to  the  savings,  m;iking  j^a  1,000,  and  about  the  only  good  point 
in  the  balance-sheet  is  the  fact  that  the  reserve  is  separately  in- 
vested. The  investments  in  fact  amount  to  ^49,236,  and  as  the 
depreciation  on  them  has  been  writlen  off  the  year's  profits,  they 
can  be  considered  worth  the  entered  figure.  Trading  accounts  are 
adverse,  and  cash  comes  to  just  ;^3,844,  or  several  thousands  below 
the  sum  required  to  meet  the  final  dividends.  Profit  on  brewing 
is  returned  at  /73,74i,  interest  on  loans,  and  investments  gave 
;£37,844,  rents  /a, 891,  and  transfer  fees  £2$,  or  ^114,501  in  all. 
As  mentioned  ^11,139  is  deducted  for  maintenance  and  dep  ecia- 
tion,  and  charges  on  trade  absorbed  ^£'37,053,  leiving  the  actual 
net  balance  at  ;[C66,3og.  Debenture  and  other  interest,  directors' 
fees,  et;;.,  and  preference  dividend  having  been  provided,  ordinary 
shareholders  receive  dividends  aggregatmg  3  per  cent.,  ;£3.0'S 
for    depreciation    on     investments,     /2,ooo    is    placed 
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to  reserve,  and  the  carry  forward  is  raised  from 
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Dortmund  Brkweries  Co.,  Limited. 

The  annual  report  of  this  undertaking  made  up  to  September 
30  last  will  bring  little  comfort  to  its  recip  ents.  Sales  of  beer  fell 
off  a  further  2,097  hectos,  to  83,245  hectos,  owing  to  the  unsatis- 
factory slate  of  business  in  the  neighbourhood,  and  the  cold  and 
wet  weather,  and  although  a  small  improvement  occurred  in  the 
profits  of  the  German  company,  the  total  revenue  recei  ed  by  the 
English  undertaking  was  ^336  smaller  at  ^^14,910.  Deducting 
depreciation,  ;^i,s88,  London  expenses  ^^1,808,  and  debenture  and 
bond  interest  ^6,032,  the  balance  over  is  £^  482  against  ;£  15,824, 
or  sufficient  to  provide  the  preference  dividend  and  increase  the 
carry  forward  from  ;f3,i02  to  ^^4,084.  Such  results  do  not  en- 
courage proprietors  to  increase  their  stake  in  the  concern,  and  the 
directors  report  that  the  balance  of  the  consolidated  morijjage 
bonds  has  not  yet  been  taken  up.  As  a  result  they  are  obliged 
to  apply  part  of  the  profits  in  meeting  imperative  capital  require- 
ments. Apparently  the  industrial  dep  es«ion  in  the  company's 
districts  is  not  so  pronounced  now,  and  a  1  hough  hops  a  e  a  good 
deal  dearer,  barley  prices  are  much  the  same  as  last  year,  and  with 
a  seasonable  summer  the  manager  hopes  that  the  results  for  the 
current   period  will  be   satisfactory. 

Victoria  Pier  and  Promenade  Hotel   Co.  (Southport), 
Limited. 

Although  this  undertaking  managed  to  do  a  little  better  with 
the  hotel  proper  during  the  year  ended  November  2,  the  advantage 
gained  was  largely  offset  by  reduced  receipts  from  the  vaults, 
restaurant,  and  outdoor  department,  owing  to  the  closing  of  the 
vaults  through  the  sale  to  the  Corporation.  The  revenue  from 
the  hotel  was  ;^854  higher  at  ;f  15,300,  but  the  total  income  from 
all  sources  only  came  to  ^'16,381,  or  ^218  more  than  for  the 
previous  twelve  months.  Outlay  on  additions,  improvements,  etc., 
was  again  very  heavy,  and  notwithstanding  that  ;^5'0  of  the 
expenditure  was  charged  to  capital  and  another  ^1,000  carried  to 
suspense  account,  the  total  outgoings  charged  against  revenue  came 
to  ;£i6,949,  or  an  increase  of  ^^541.  With  reduced  balance  of 
^^164  brought  in,  the  amount  available  was  ^368  smaller  at 
^^1,596,  and  a  dividend  of  2%  per  cent,  is  paid  against  3  per 
cent,  last  year  leaving  £<)6  to  be  carried  forward.  The  sale  of 
the  vaults  produced  a  sum  of  ^^5,000,  ot  which  ^^4,000  was  ap- 
plied in  reducing  the  mortgage  to  ;^i8,ooo,  but  neither  in  the 
report  nor  the  balance-sheet  is  any  mention  madeof  a  provision  for 
depreciation,  nor  although  this  is  the  forty-first  annual  report  has 
the  company  a  single  penny  piece  of  reserve,  while  the  suspense 
account  for  repairs,  etc.,   now  amounts  to  ^^2,000. 

HUDDERSFIELD   MUTUAL    PLATE-GlASS    INSURANCE   SOCIBTY, 

Limited. 

The  report  for  the  year  1903  celebrates  the  jubilee  of  this  local 
association,  and  the  directors  have  certainly  good  cause  for  pride 
in  its  record.  bounded  in  1854  with  16  members,  who  paid  £24 
in  premiums,  the  business  has  grown  until  there  are  now  955 
policies  in  force,  paying  £'  cm  in  premiums.  Salvage,  bank 
interest  and  breakages  recovered  brought  the  income  uptO;£i,6o9, 
out  of  which  ^^319  was  paid  for  breakages,  and  commission  and 
Other  expenses  took  ;^I92,  leaving  a  profit  of  ;£i,098.  The 
balance  brought  forward,  after  paying  a  bonus  of  75  per  cent,  on 
the  premiums,  was  ^^90,  making  a  total  available  of  ;^i,i88,  and 
it  is  now  proposed  to  distribute   a  bonus  of  100   per  cent. 

London  and   South    Coast  Hotels,   Limited. 

The  ambitious  plans  indicated  by  this  high  sounding  title  have 
grievously  miscarried  owing  to  the  refusal  of  the  public  to  assist 
the  promoters  to  a  good  thing.  Started  in  May,  1902,  with  a 
nominal  capital  of  ^£40,000,  the  company  was  to  acquire  from  the 
vendors  sundry  boarding  houses  and  "  hotels "  in  London  and 
various  seaside  resorts  for  ^^20,000  in  cash,  and  ;^9,i53  in  cash  or 
shares.  Up  to  the  present,  however,  only  C05  preference  and 
2,397  ordinary  shares  of  £1  each  have  been  issued,  so  that  opera- 
tions have  been  of  necessity  restricted,  and  seemingly  only  one 
establishment  out  of  the  asso  Iment  has  been  taken  over  at  a  cost 
including  furniture  since  bought,  of  _^2,205.  For  this  mountain- 
born  mouse  no  less  than  ^^1,107  was  ^pcnt  on  pre  imi  ary  expenses 
and  appears  as  an  asset  in  the  balance-sheet.  Gross  profits  for 
the  period  from  the  date  of  commencing  business  to  June  30 
amounted  to  ^424,  of  which  rent  and  secretary's  sa'ary  look  £$T, 
and  sundry  expenses  £23,  and  after  transferring  ^50  to  a  reserve 
fund,  the  e  was  a  balance  of  ;^294  to  be  dealt  with.  P  efcrence 
dividend  having  been  met,  the  directors  proceed  to  distribute  10 
per  cent,  on  the  ordinary  shares  and  carry  forward  the  magnificent 


balance  of  as.  The  display  is  a  truly  ludicrous  one,  and  the 
balance-sheet  is  a  worthy  adjunct.  Against  /129  due  to  sundry 
creditors,  ;£i29  is  owing  by  trade  debtors  and  £}i  by  the  di  ectors, 
while   cash    amounts  to   ^103,    and    sundry   slocks  are  valued   at 

Chaerier  and  Mardut  Carvings,  Limited. 
This  concern  was  originally  known  as  the  British  Charricr  Wood 
Carving  Company,  but  the  purchase  of  the  business  of  the  Mar- 
but  Carvings  was  completed  early  last  year,  and  the  title  has  been 
altered  as  above.  It  is  nice  to  know  that  the  gross  profit  shows  a, 
satisfactory  increase  as  the  outcome  of  this  acquisition,  but  the 
total  for  the  twelve  months  to  October  31  was  not  very  grand,  at 
;^8,i75.  Worse  still  nearly  the  whole  of  it  was  swallowed  up  in 
expenses,  so  that  after  providing  debenture  interest  and  deprecia- 
tion, the  net  balance  is  the  trifle  of  Z169.  With  the  amount 
brought  in  from  the  previous  account,  Li<)S,  the  entire  credit  is 
j^364,  and  will  be  carried  forward.  Capital  of  the  undertaking 
is  now  ;£ioo,ooo,  and  ;^28,30o  is  owing  on  debentures,  againat 
which  properties  held  in  perpetual  "  feu,"  real  estate,  pateati , 
goodwill,  etc.,  are  down  for  ;^8i,4i9,  all  included  under  one  head. 
Plant  is  valued  at  £24,$^^,  and  when  we  consider  that  the  only 
depreciation  allowed  is  £(,0  off  loose  tools,  etc.,  it  is  clear  that 
even  the  small  profit  shown  was  not  fairly  brought  out.  Naturally 
there  are  no  reserves,  but  floating  liabilities  are  not  overpowering 
at  ;£5,663,  and  the  company  has  stock,  ;^is,699,  debtors  £(>,2<fj, 
cash  and  bills  Z3,8o3,  and  balance  of  investment  account,  what- 
ever that  is,  ^500.  At  best  though,  the  outlook  seems  rather 
doleful,  and  judging  from  the  business  done  we  should  not  think 
the  exhibit  account  standing  as  an  asset  for  ;^5oo  was  worth 
much. 


J.  Cawthra  and  Co.,  Limited. 

This  business  of  manufacturers  of  Italian  cloths,  linings,  etc.» 
showed  net  profits  for  the  twelve  months  ended  November  30, 
after  providing  for  all  expenses  and  writing  off  j^2,025  for  de- 
preciation, of  ;^I3,75S.  To  this  was  added  ;^i,690  b  ought  in, 
rnaking  a  total  of  ^  15,445,  and  debenture  interest  and  preference 
dividend  having  been  met,  the  ordinary  shares  receive  a  distribu- 
tioh  of  14s.  per  share  or  7  per  cent.,  and  ;^4,ooo  is  transferred 
to  reserve,  leaving  ;f  1,768  to  be  carried  forward.  Trading 
balances  are  well  in  favour  of  the  company,  only  ;f9,i6o  being 
due  to  sundry  creditors,  against  ;f  33,392  owing  by  sundry  debtors. 
Stocks  seem  moderate  at  ^48,341,  and  as  there  is  over  j£ii,sooin 
cash,   the  position  is  comfortable  enough. 


NEXT    WEEK'S    MEETINGS. 


Monday,  January  4. 
Bilston   Gas  Light   and  Coke. — Bilston,  noon, 
Fraser    South  Extended. — Winchester    House,    3   p.m. 
Venezuela  Central  Railway. — Winchester  House,    11    a.lB. 

Tuesday,  January  5. 

Great  Eastern   Railway. — Liverpool   Street    Station,   noon. 

Fanti  Mines. — Cannon   Street  Hotel,   12.30  p.m. 

New  Zealand  River  Plate  Land. — Cannon  Street  Hotel,   000a. 

Wednesday,  January  6. 

Elysee  Palace   Hotel. — Cannon   Street  Hotel,  noon. 
Everitto. — Winchester   House,   noon. 
Huggins  and  Co. — Winchester   House,   noon. 

Thursday,    January  7. 
Allsopp    and    Sons. — Winchester  House,    noon. 
Dortmund  Breweries. — Winchester   House,    3   p.m. 
Garden  City   Pioneer. — Inns   of  Court  Hotel,  4  p.m. 
National  Freehold  Land. — Cannon  Street  Hotel,  2.30  p.m. 

Friday,   January  8. 

Mexico  City  Property  Syndicate. — Winchester  House,   1  p.m. 

Saturday,  January  9. 
Victoria   Pier  and   Promenade   Hotel. — Southport,   3   p.m. 


Answers   to    Correspondents. 


W.  S.  A. — We  have  made  frequent  inquiries  about  this  mine 
and  can  find  nothing  wrong  except  the  purses  of  local  holde's,  who, 
through  poverty  it  is  inferred,  keep  transferring  their  holdings  to 
the   London   market. 


Mr.  Edward  Charles  Grenfell  has  been  admitted  a  paitnei  in  the 
firm  of  Messrs.  J.  S.  Morgan  and  Co. 

Canadian  Pacific  Railway. — New  Issue  of  Debenture  Stock. — 
The  instalment  of  16  per  cent,  on  the  allotment  must  be  paid  oa 

or   before   January   4. 

A  branch  of  Parr's  Bank,  Limited,  has  been  opened  at  No.  11, 
Belsize  Parade,  Haverstock  Hill,  N.W.,  under  the  Btanagcoicat 
of  Mr.   W.   S.  Mercer. 
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January  2,  1904. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
Nov.  27,  $11,315;  increase,  $923.  Aggregate  from  January  I, 
$576,427  ;  increase,  $40,318. 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  for  week 
ended  Nov.  21,  Rs.  45,150;  increase,  Rs.  8,965.  Aggregate  from 
July  I,  Rs.  7,78,214  ;  increase,  Rs.  92,678. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Nov.  21,  Rs.  11,477;  increase,  Rs.  3,215.  Aggregate  from  July  I, 
Rs.    1,95.710  ;  increase,  Rs.  59,675. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Dec.  5,  Rs.  29,956  ;  increase,  Rs.  7,275.  Aggregate  from  July  I, 
Rs.  789,606;    increase,  Rs.  164,840. 

Canadian  Northern  Railway. —Traffic  receipts  for  week  ended 
Dec.    21,    $62,200;      increase,      $19,300.  Total,     from     July     I, 

$1,651,600;  increase.  $586,600. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Nov.  28,  Rs.  20,798;  decrease,  Rs.  11,801.  Aggregate  from 
July  I,  Rs.  4,40,422  ;    decrease,  Ks.  28,580. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
December,  $11,227;  decrease,  $328.  Aggregate  from  January  1, 
$662,831  ;  increa.se,  $8,448. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Nov.  28,  Rs.  13,150;  increase,  Rs.  336.  Aggregate  from  July  I, 
Rs.  2,31,309;  increase,  Rs.  6,142. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Dec.  261 
$16,975  ;  increase,  $975. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Dec  14  amounted  to  $5,955. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Dec.  12,  ;^1,122;  decrease,  ;^76.  Total  receipts  from  July  1,  ;,f26,676; 
decrease,  £3^9- 

Cockermouth  and  Keswick  Railway. — Receipts  tor  week  ending 
Dec.  12,  ;f  700  ;  decrease,  ;^89.  Aggregate  from  July  I,  ;^23,427  ; 
decrease,  ^1,084. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Dec.  12,  ;^457  ;  decrease  £4.  Aggregate  from 
July  I,  ;f 9,673  ;  increase,  ^452. 

Liverpool  Overhead  Railway. — Traffic  leceipts  for  week  ending 
Dec.  27,  ;£i,56i  ;  increase,  ;£i50.  Aggregate  from  July  I,  ;f42,9i2  ; 
increase,  ;^2,833. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 

Aston  Manor  Urban. — Traffic  receipts  for  week  ending  Dec.  26, 
;^572,    decrease    ^^28 ;    aggregate    from    July    i,   ;^I4,356,    increase 

Belfast  Street. — Traffic  receipts  for  week  ending  Dec.  26,  ;if2,9l9, 
decrease  ;^4I ;    aggregate  from  July  I,  ^^69,178,  increase  ;^i,629. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Dec.  25,  £&()2,  decrease  ;^50  ;  aggregate  from  July  i,  ^£^21,558, 
decrease  ;^73. 

Birmingham  City. — Traffic  receipts  for  week  ending  Dec.  26, 
;^4,969;  decrease  ;f  157 ;  aggregate  from  July  I,  ;^I33,91I,  increase 
;^3.865. 

Blessington  and  Poulaphouca. — Traffic  receipts  tor  the  week  ending 
Dec.  27,  ;^8 ;  aggregate  from  July  i,  ;^5l8,  decrease  ^^45. 

Bristol  Tramways  and  Carriage. — -Traffic  receipts  for  week  ending 
Dec.  25,  ;^5,3I4,  increase  £49;  aggregate  from  July  I,  ^129,367, 
increase  ;£'5,I53. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Dec.  26, 
;^i,oi8,  increase  for  week  ;^220;  aggregate  from  July  i,  ^^22,022, 
increase  ;^3,6i4. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Dec.  27, 
£\\2;  increase  ;^6;  aggregate  from  July  1,  ^3,625,  decrease  j<J  139. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Dec.  20, 
£96;  increase,  ;^lo;  aggregate  from  July  1,  ^^3,119,  increasei;^i9l. 

Dublin  United. — ^Traffic  receipts  for  three  days  ending  Dec.  25, 
;f  5,140;  increase  ;^4, 119  ;  aggregate  from  July  1,^131,003,  increase, 
;^S,527. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Dec. 
26,  ;^4.354.  increase  ;^297  ;  aggiegate  from  January  i,  ^^220,828, 
increase  ;^2l,679. 

Edinburgh     Street. — Traffic    receipts   lor    week    ending    Dec.    26, 

Harrow  Road  and  Paddington. —  Traiiic  receipts  for  week  ending 
Dec.  25,  £2^9,  decrease  £iO. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  Dec.  26,  ;^275, 
decrease,  ^78  ;  aggregate  from  July  1,  ;^22,582,  decrease  ;^i,o62. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Doc.  26,  /2I,I23,  decrea.se/224;  aggiegate  from  July  I,  ^^615,802, 
increase  ;if  13,090. 

London     Road  Dir.- -Traffic    receipts    icr    week    eiding   Dec.  26, 


;^6,787,  decrease  ;^255 ;  aggregate   from  July  I,  ;^I98,307,  decrease 

Kossendale    Valley. — Traffic    receipts    for  week    ending    Dec.   25, 
;f  196,  decrease  £9 ;     aggregate  from  July  I,  ^^4,640,  decrease  ^63, 
Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Nov.  30, 
;^4i777i  decrease  ;/j420 ;  aggregate  from  January  i,  ;^289,797 ; 
increase  ;^7o,  136. 

Barcelona. — Traffic  receipts  for  week  ending  Dec.  26,  ;^2,587, 
decrease /■103,  aggregate  from  January  1,  ;^i  19.773,  decrease  /3,8l3. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Dec.  26,  £2,^6,  increase  ;^13I  ;   aggregate   from  January  1,  ^15,614, 


increase  ;^7,9i5. 

Brazilian     Street. — Traffic 
Rs.  36,892  ;  increase  Rs.  2  241 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic    receipts 
;f2,5io,  decrease  ;^ii. 

British     Columbia    Electric. 


receipts    for    the    month    ot  August, 
Total  receipts  from  August  1,  1903, 

for  the   week  ending    November    II, 


-Traffic  receipts  for  the  month  of 
November  $332,009,  increase  $55,376  Net  earnings  from  July  I  to 
November  30,  $121,013,  increase  827,018. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Nov.  29,  ^3,079.  increase  /125. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Nov.  28,  $50,923,  increase  $6,749  ;  aggregate  increase  from  April, 
'903.  $57,73°- 

Calais. — Traffic  receipts  for  week  ending  Dec.  2(),  £126;  decrease 
£^^  ;  aggregate  from  July  i,  ;^4,879,  decrease  £t,. 

Calcutta. — Traffic  receipts  for  week  ending  Dec.  26,  Rs.  40,455 
increase    Rs.  8,259. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
November,  ;f  2,555,  decrease  ;^i,935  ;  aggregate  to  Sept.  30,  ;^39,I05  ; 
increase  ^967. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^l,3S6, 
increase  ;^l6  ;  aggregate  from  January  i,;^8,795,  increase  ^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October 
$348,646,  increase  $42,330;  aggregate  from  January  1,  $3,369,489; 
increase   $98,079.  Net  traffic  receipts  $187,195,  increase  $23,104  ; 

aggregate  from  January  1,  $1,809,151,  increase  $169,286. 


ENOLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

Amt. 

Inc.  or 

dec.  on 

1903, 

6  V 
z  9 

Amount. 

Inc.  01 

dec.  on 

1903. 

Brecon  and  Mertbyr 

Dec   26 

a,448 

+ 

37 

a6 

52,512 

+ 

3,925 

Cambrian      

Cenirai  London     

City  and  South  London  ... 

»    a7 

4,898 
6,412 
a,979 

+ 
+ 

'35 
277 
.64 

26 
a6 

as 

182,332 
166,820 
70,694 

+ 

7.375 
6,783 
10,302 

FurnesB         

>.     27 

7,032 

- 

1.679 

26 

376,475 

- 

10,350 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

..    a? 
„     a7 
.•     =7 

55.796 
116,000 
106,900 
220,900 

-1- 
+ 
+ 
■f 

6,258 

3,oco 

8,386 

21,500 

26 
26 
26 
26 

2,896.800 

3.o>5,300 
6,157,800 

+ 

33,417 
17,900 
•9.900 
57.400 

Hull  and  Barnsley 

<•     27 

7,444 

+ 

1,154 

26 

339.714 

+ 

21,709 

Lancashire  and  Yorkshire 
Lon.,  Briehlon,  &  S,  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..     =7 
„     26 
»     27 
1.     a? 
<■     a7 

94.099 
62,949 
238.000 
93,200 
8,205 

+ 
+ 
+ 
+ 

3 '9 

■51 

14,000 

6,400 

1,106 

26 

25 

26 
26 
26 

2,781,961 
1,709,008 
7,250,000 
3,457,600 
35:, 406 

+ 

98.316 

20,193 

159,000 

1,700 

■7.345 

Metropolitan          

Metropolitan  District 
Midland         

..     =7 

18,183 

7.059 

314,483 

+ 
+ 
+ 

990 

513 

■4,37c 

26 

26 
^6 

436.732 

185,682 

5,832,030 

+ 
+ 

■3,436 
■.803 

43.^^o 

North  Eastern        

North  London         

North  Staflordshire 

.1     a; 
„     "7 
..     a7 

"83,15a 
8,453 
l8,5iil 

1 

-1- 

2,916 

38 
357 

a6 
26 
26 

4,756,616 
250, 196 
461,574 

- 

38,577 
7.^47 
15,12a 

Rhymney       

.,     a6 

5,003 

+ 

599 

26 

144,886 

+ 

8,379 

South  Eastern  &  London, 
Chatham,  &  Dover 

„     26 

87.789 

+ 

8,417 

26 

3.430,115 

+ 

20,7^7 

TaffVale        

„     26 

16,125 

+ 

329 

26 

474.670 

+ 

3,460 

SCOTCH   RAILWAYS. 


Caledonian 

Dec.  27 

76,369 

- 

3.935 

21 

■,773,484 

- 

46,608 

Glasgow  &  South- Western 
Great  North  ol  Scotland... 

Higliland       

.,     26 
..     36 

..     37 

=9.855 
8,373 
8,355 

+ 

■  ,357 
460 

39^ 

21 
21 

22 

740,116 
205,498 

240,286 

+ 

'9,43^ 
1,242 

3.673 

North  British         

..     26 

79.846 

- 

3,951 

21 

1,884,796 

- 

33.45^ 

IRISH   RAILWAYS. 


Belfast  and  County  Down 
Cork,  Bandon,  &  S.  Coast 

Great  Northern       

Midland  Great  Western  .. 


Dec.  23 

3.338 

_ 

607 

t 

78,218 

„     26 

1,211 

- 

66 

26 

47,708 

..     35 

18,961 

-t- 

1,140 

26 

518.726 

..      35 

11,480 

+ 

837 

t 

308,366 

+        2.313 

2,538 
+     14.189 

+         3.>36 


t  From  July  i  to  date. 


Jakuart  2,  1904. 


^be  Jnipestors'  IRevfew. 
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THE    REVENUE     RETURNS. 


-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OP  THE  UNITED  KINODOM,  In  the  ua'lermeatloned  periods  oj  the  Yearcodlot 
March  JI   1904,  as  compared  with  the  corrcispoadin;  t^erloda  of  the  precedln{  Year. 


Quarter  ending 
December  31, 1901. 


2     S 

"    2. 


Sen 


si 

0  s 

^1 


9,700,000 

g,  340,000 
1,350,000 
3,130,000 

50,000 

3,930,000 

J  ,940,000 

935.000 

ido.ooo 

a.054 

599,807 


33,086,861 


£ 

59.970 

3,037,000 
989,000 


9.759i970 
ii,377,ocx> 
4,339.000 
3,130,000 

50,000 

2,930,000 

3,940,000 

935,000 

180,000 

»,05< 
539,807 


3,085,970  36,172,831   30,493,969 


Quarter  ending 
December  31,  1903. 


—  u  cr 


£ 

8,717,000 
8,870,000 
3,180,000 
2,080,000 

40,000 

2,060,000 

4,100,000 

930,000 

180,000 

2,5" 
344,458 


-  <^  *  e 

■St*  w 


55.915 

2,077,000 

914,000 


2  c 
o  « 

02 


8,773.9>5 
10,947,000 
4,094,000 
3,080,000 

40,000 

3,060,000 

4,100,000 

930,000 

180,000 

3.5 

344.458 


3,046,915  33.5^0,884 


Customs 

Kxcise      

Estate,  &&,  Duties     

Stamps     

Land  Tax 

House  Duty      

Property  and  Income  Tax 

Post  Office         

Telegraph  Service     

Crown  Lands 

Receipts  trom  Suez  Canal  Shares 

and  Sundry  Loans         

Miscellaneous 


Period  froiB 
April  I  to  December  31,  190*. 


2     § 

^1 


:  •  14  ? 


Period  firm 
April  I  to  Dec—bar  j<,  i9(>> 


^1 


«  -  j: 
u  o  » 

■00.22 


£ 

25,999,o«> 

34,760,1 

10,400,000 

6,070,000 

75.000 

565,000 

11,650,000 

10,080,000 

3,830,000 

370,000 

581,056 
1,386,850 


94,756,906 


£ 

<55.6l5 
3.733.767 
3.076.799 


6,966,181 


£ 
26,154,615 

"8,493.767 

'3.476.7';9 

6,070,( 

75,000 

563,000 

11,650,000 

10,060,000 

3,8ao,ooo 

370,000 

581,056 
1,386,850 


loi>733  087 


£ 

'5.564,' 

23.950,000 
9,700,000 
5,830,000 

75.' 

5»5.' 

10,000,000 

10,400,000 

9,860,000 

370,000 

582.565 
1,310,933 


9',057,498 


£ 

■46,399 

3.756,3»7 
".997,633 


6,900,419 


ti 
Hi 


•5.710, 399 

".697.633 

5,ftao.aoo 

75/»o 

535.000 

10,000,000 

10^400.000 

aaS6o.ooo 

370,000 

584,565 
i,s<o,933 


97.957 .9«7 


II. -INCREASE  OR  DECREASE  IN  THE  REVENUE  PAID  INTO  THE  EXCHEQUER   la   the   undermentioned   periods   of   the   Year  eadio£ 
March  31,  1904,  as  compared  with  the  correspoodlos  Periods  of  the  precedini  Year. 


Quarter  ending 

June  30,  1903, 

as  compared  with  the 

corresponding   Quarter 

of  the  preceding  Year. 


Increase.     Decrease. 


Quarter  ending 

September  30,  1903, 

as  compared  with  tfie 

correftpondint^  Quarter 

of  the  preceding  Year. 


Quarter  ending 

December  31,  1003, 

as  compared  with  the 

correspondinjj   Quarter 

of  the  preceding  Year. 


Increase.     Decrease. 


Increase.     Decrease. 


Quarter  ending 

March  31,  1904, 

as  compared  with  the 

corresponding   Quarter 

of  the  preceding  Year. 


Increase. 


Decrease. 


Period  from  April  i  to 
|Dec.  31,  1903,  as  com- 
pared with  the 
corresponding  period  o< 
the  preceding  year. 


Increaae. 


Decreaee. 


60,000 
30,000 


270,000 
600,000 
140,000 

30,000 
390,000 


49.467 


£ 
320,000 

70,000 

60,000 

10,000 
390,000 


100,000 
a«i,ooo 


1. 031 

58,899 


160,000 


£ 

983.000 
470,000 
170,000 

50,000 

10,000 
870,000 


185.349 


858,031 


',469,467 


160,457 


2,753,349 


/6. 1,446 
Net  Decrease. 


i;495,o7o 
Net  Decrease. 


;£3,592,892 
Net  Decrease. 


Customs      „ 

Kxcise  

Estate,  ftc,  Daties        

Stamps        

Land  Tax    

House  Duty  

Property  and  Income  Tax 

Post  Office 

Tele(fraph  Service         

Crown  Lands        

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous       


310,000 
40,000 


l.50» 


£ 

435,000 

810,000 
700,000 
350,000 


l.6so,o 


"75.9«7 


361JO9         4.060^17 


1(3,699.403 
Net  Decrease. 


111.— AN  ACCOUNT  showing  the  RECEIPTS  Into  the  Exchequer  In  the  Quarter  ending  December  31,  1903.  the  ISSUES  out  o'  the  same 
the  CMARURS  nn  the  Consolidated  Fund  at  that  date,  and  the  SUKPLUS  or  DEFICIENCY  of  the  Balance  in  the  Exchequer  on 
December  31,  1903,  In  respect  of  such  Charges. 


Revenue  Paid  into  the  Exchequer,  as  shown  in  Account  1. 

Advances  for  Purchase  of  Bullion  Repaid         

Money  raised  by  creation  of  debt — 

For  Supply         4,500,000 

Under  the  Military  Works  Acts,  i8g7  to  1901    ...  50,000 

Under  the  Telcf^raph  Acts,  1893  to  1899 100,000 

Under  the  Na»al  Works  Acts,  1895  to  1903       ...  1,031,000 

Under  the  Uganda  Railway  Acts,  1896  to  190a  25,000 

Under  the  Public  Building  Expenses  Act,  1903  44,000 

Tehporart  Advances  on  the  credit  of  Ways  and 
Means  :— 

By  Treasury  Bill.'*        4,500,000 

By  other  Advances      2,000,000 


'DKriciiNCY  to  be  met 

•This  peBciency  is  in  respect  of  the  Charges 

remaining  to  be  paid  on  December  31,  1903,  as 

shown  on  the  other  side  of  the  Account,  viz... 

After  the  Balances  in  the  Exchequer  at  the 

Banks  of  England  and  Ireland  have  been 

deducted,  viz 


The  Deficiency  in  Great  Britain  is 
But  there  is  a  Surplus  in  Ireland  of 


5.489,356 


a, 301,594 

3,287,762 

3,601,076 
3'3,3'4 

3,387,76a 


Tkcasukt,   December  31,   1903. 


£ 

30,493,969 


6,500,000 


42,913,969 
3,287,762 


46,20I,T3I 


Net    Deficiency  of    the    Balance   in   the   Exchequer  to 
meet  the  charge  on  September  30, 1903,  as  per  last  Account 

Amount  applied  out  of  Revenue  to  Supply  Services     ... 

Consolidated  Fund  Charges  for  the  Quarter  to  Decem- 
ber 31,  1903,  viz.  : — 


National  Debt  Services 

Other  Consolidated  Fund  Services    ... 
Payments  to  Local  Taxation  Accounts 
Issues  to  meet  Capital  Expenditure — 
Under  the  Telegraph  Acts,  189a  to 


Jnder 


Under  the    Uganda  Railway  Acts, 

1806  to  1903        

Under  the  Naval  Works  Acts,  1S95 

to  1903     

Under  the    Military   Works   Acta, 

1897  to  1901      

Under     the     Public     Offices    Site 

(Dublin)  Act,  1903      

Advances — 
For  purchase  of  Bullion  for  Coinage 

Redemption  of  Unfunded  Debt— 
For  Supply  


Paid  before 

the  end 

of  the 

Quarter. 


£ 

1.137,046 
136,291 


11,000 
860,000 
900,000 

lB,0OO 

ao,ooo 
4.Soo>oM 


7,8«6i337 


Remaining 

to 

iMpaid. 


£ 
5.  "35.464 
364,893 
89,000 


5,489056 


Temporary    Advances    on    the    CatDtr    or    Wat*    aho 
Means  Rspaid     


£ 
3,048,811 
1T.>47.317 


iSije$.««3 


«6,aal,n> 


26 


^be  investors'  IRevtew. 


January  2,  1904. 


Prices    of    Mine    and    IVIining    Finance 
Companies'    Sliares. 

Shares  £t  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


a* 

s . 

.?.• 

a  " 

8  . 

=  ^ 

£$ 

o-Si 

^Si 

^S 

a-S 

^ 

Name.                 mS 

mS 

g-a 

Name.                wS 

MS 
=  n 

■S8 

■5  2 
0  * 

of 

■ss 

'IS 

s-H 

»£ 

u 

u 

ai 

u 

u 

1 


3ft 
3A 


3A 

aA 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ;^4 

Comet  (New) 

Cons,  Goldfields 

Do.  Pref. 

Crown  Reel 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 
Jubilee    


bOUTH    AFR 

6}       6J 

I 
?f 


6S 
25/6 

"4 

6 
7A 

li 

'4 
6^ 
6; 

3ft- 
31^ 


umpers     ... 

'ieinfontein. 
Knight's  ... 
Lancaster  ... 


4 

5 

3} 

II 

58 

aA 


K 

lA 

6i 

25/6 

% 
Si 
7tV 

'^ 
■9t, 

4 
31%- 
37%- 

H 

4 

*i 
3.  ' 
•  t 
5 

a| 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £5  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  /i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'loprae't 
Transvaal  Gold  Ests. 

Treasury 

United  Roodepoort 

Van  Ryn 

Vogelstruis 

Wemmer 

West  Rand 

Wolhuter,  £4 

Worcester 


Deep  Levels. 


1 


Angelo  Deep   

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep    

Nigel  Deep  

Bechuanaland  Ex 

Chartered  B.S.A 

Charter     Trust     and 


aA 

a 

1  "S 

.3^ 

>3i 

4 

If 

2» 

a^ 

2 

I 

I 

8 

4 

lOr 

% 

2 
7 
3t 

Rhodesians. 


Clark's  Cons. 

Geelong 

Globe  and  Phoenix 

Lomagunda    Develop- 
ment     

Mashonaland   Agency 


De  Beers  Deferred : 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  : 


^ 


a* 


•tV 


aSJ 


15/6 
3A 

H 

I' 


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New   

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do     Gold6elds... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamtersdam  

Koffyfontein  

Lace  Diamond  

Orange  Free  State 
Diamond 


± 


West  African. 


ipm 


par 
x6# 


^dis 
tV 
A 
6/3 


■ 

3/ 

t5/3 
j/6 

m 

aS/ 
8/9 


4/6 


18/6 

37/6 

39/6 

34 

8.' 


Abbontiakoon  Apm 

Abosso j^ 

Akinassi(New) ft 

Ashanti  C'sols,  a/  pd.  par 

Do.        Goldfieids...  i6i 

Ashanti  Sansu  i| 

Bibiani,  fully  pd as 

British  Gold  Coast ...     i^ 

Chida  (Wassau)    tV*^^3 

Fanti  Consolidated  ...^^pm 

Do.    Corporation  ...    7% 
Fanti  Mines(fully  pd.)  6/6 


Jpm 

A 

pi 

par 

U 

16 

91- 

■rfr 

s/- 

^1 

Adis 

^ 

tVpni 

J  *! 

eJ^ 

2t% 

Australian. 


Associated    2 

Do.  Nrn.  Blocks...  i^ 
BrownhitI  Extended...  A 
Burbank's  Birthday...      \ 

Chaffers  4/    2/9 

Cosmoplt'nPr'pri't'y--  15/ 

E.  Murchison   a/ 

Golden      Horseshoe... 

New  Shares    8| 

Great  Boulder,  2/  28/ 

Do,   Main  Reef,  10/...    g/5 
Do.  Perseverance  ...     ig 

Great  Fingall  8^ 

Hainautt    17/6 

Hampton  Plains     4/6 


ai 

8} 

''I 

1% 

1/ 

•A 

•5/3 

A 

a/ 

8} 

4 

=7/3 

lA 

0/ 

ij 

•* 

=,". 

^P 

\ 

4/6 

S/9 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  larkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurii   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurii 

Sons  of  Gwalia 

W.  A.  Gold6elds  

W'str'lia  Mt.  Morgans 
White  Fe'th'rM'nRf. 


Miscellaneous. 


? 

6/3 

li 

8/| 

X 

if 


Anaconda,  25  aols.  ...  3}^ 
Balaghat,  ful  ^  paid  ..  18/6 
Brilliant,  St  George's  26/6 
Broken  Hill  Prop.     ...  29/6 

Cape  Copper.  £2   3vV 

Champion  Reef,  los....    8A 

Con.  Gold  N  Z J 

Copiapo,  j^2 lA 

Coroniandel     t% 

Exploration    ^ 

r-infino  &  Bolivia    ...      A 

LeRoi    \ 

Do.    (No.  a)    1 

Libiola,;£s        I 

Linares,  Z3  3 

Mason  J^  Barry,  ;£i  ...  ^^ 
Mount.Lyell,  ti 19/6 


4A 

23 

is/- 

6| 

26/q 

■3/- 

1o/- 

■3/- 

3* 

10/3 

•f 

:f 

1 

'1* 
49 

i 

'4/3 

t 

4t 

SIB 

i 

20/6 

M'nt.  Morgan,  i7S.6d. 

Mysore,  los 

Mysore  Goldfieids, 19/  i 
Do.  West,  10/  ...  1 
Do.     Wynaad,  19/  1 

Namaqua,  £-2     

Nimrod  Syndicate  ... 

N'ndydroog,  10/  shrs. 

Ooregum     

Do.        Pref.     

RioTinto,  £s    

St.  John  del  Key     ...  3 

Tharsis  ,£-z    

Waihi    

Ymir     , 


=li 


\t 


A 

•ti 


5tV 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  190S. 

Amount. 

In.  or  Dec. 
on  1902. 

Alcoy  and  Gandia      ... 

Dec.  36 

PS.I3,000 

PS.5,000 

1HI 

Ps.785,800 

+  P.78,900 

Antofagasta(Chili)and 

Bolivia           

Nov.- 

$807,000 

+  $332,000 

* 

$3,729,000 

+  $709,000 

Argentine  Gt.  Western 

Dec.  25 

9.102 

+ 

251 

♦ 

344,966 

■1- 

30,411 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

1.      '9 

Ps.29,810 

5,802 

♦ 

P3.S3'.56i 

Fs.7.626 

11      =7 

3.355 

+ 

44 

« 

39. '74 

+ 

4."9 

Buenos  Ayres  &  PaciBc 

„      =6 

15.170 

+ 

3.234 

« 

4'5.i97 

+ 

124,383 

Buenos  Aj'res  &  Ros'o 

and  Cen.  Argentine 

„      aS 

50,782 

+ 

'4.903 

3,199,086 

+ 

946.55' 

Buenos  Ayres  G.  Sthn. 

..      37 

56,727 

— 

4,745 

♦ 

1.234. "2 

+ 

94.5'o 

Do.             Western 

..      a7 

33.593 

+ 

1,079 

i> 

6s ',897 

+ 

l'7.797 

Do.           Ensenada 

..      37 

204 

— 

239 

♦ 

7,964 

— 

iqi 

C.  Ur'g'ayof  Mte.  Vid. 

..     36 

10,015 

+ 

1,885 

<> 

'85,079 

+ 

19.274 

Do.      Eastern  Ex. 

„      26 

3.33" 

— 

28 

« 

39,670 

•(- 

4.347 

Do.    Northern  Ex. 

„      26 

1,115 

+ 

132 

« 

3'. 233 

+ 

4.237 

Do.     Western  Ex. 

„     36 

1,629 

+ 

670 

( 

34.75^ 

+ 

>|649 

Cordoba  Central 

■  I         30 

2,270 

+ 

205 

i 

127,360 

+ 

23.33° 

Do.      Northern  Ex. 

,,         30 

4,455 

— 

10 

361,340 

+ 

36,735 

Do.N.W.Argtn.Ex. 
Cordoba  and  Rosario 

„         30 

^60 

+ 

160 

84,935 

+ 

3.540 

It         30 

3.530 

+ 

570 

♦» 

81,710 

+ 

35.440 

Costa  Rica        

„      36 

1,512 

- 

3.983 

336,637 

— 

13,408 

Cuban  Central 

„         36 

4,024  + 

61S 

« 

84,531 

+ 

18,089 

Gt.  West  of  Brazil     ... 

..      36 

5.399l+ 

683 

378,109 

+ 

55.400 

Entre  Rios       

„      36 

2,170  + 

685 

« 

52.067 

+ 

'4.824 

Int. -Oceanic  of  Mexico 

„      36 

$105,000  + 

$11,090 

« 

$2,672,300 

+  $211,400 

Leopoldina       

„         36 

'3.978  - 

34 

*» 

821,076 

24,015 

Mexican            

„         36 

»97.50o!-l- 

$5,300 

» 

'$2,592,800 

+ 

$73,300 

Mexican  Central 

M         31 

*474.3I7 

+ 

?56,774 

» 

$10511,417 

+$ 

',070,576 

Do.    Southern     ... 

•  1         31 

S2I,32< 

+ 

$2,191 

« 

— 

Manila 

Nitrate 

„         36 

26,836 

- 

523 

^ 

'■557>485 

+ 

338,436 

..         15 

32,125 

— 

4,395 



— 

— 

Ottoman            

„         36 

4.596 

+ 

785 

« 

'93.147 

+ 

7f4'o 

Peruvian  Corporation 

Oct.* 

1544,725 

+ 

*76,475 

San  Paulo         

Dec.   30 

18,900 

5.706 



— 

— 

Villa  Maria  &  Rufino 

„     36 

78S   - 

JOO 

IH» 

45.a6s 

+ 

14*075 

Western  of  Havana  ... 

..      a6 

3,670    - 

45 

* 

80,363 

546 

*  For  month. 

t  Fortnight  ended. 

$  From  July  i,  1903, 

**  From  January  i,  1903. 

INDIAN   RAILWAYS. 

GROSS   TRAFFIC   FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

1 

In.  or  Dec. 

oi"; 

In.  or  Dec. 

ending 

Amount. 

on 
1902. 

6t 
2:S 

Amount. 

on 
1903. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb  y  &  B'roda 
Do.  State  Lines 

Nov. 

31 

Rs.3,56,634 

—  Rs.  17.394 

T 

Rs.52,08,129 

+  R4.68,558 

28 

Rs. 2, 31,060 

+  Rs.48,778 

Rs.40,75,329 

+  R.6,8o,i47 

Dec. 

26 

Rs. 2, 93,000 

—  Rs. 18,000 

Rs.66,68,000 

+  K. 1,60,000 

26 

Rs. 3, 95, 000 

-R. 1,65,000 

Rs. 92, 14,000 

-R12, 38,000 

Burma    

Nov. 

38 

Rs. 2, 45, 226 

+  Rs.32,892 

Rs.49..34.6o7 

+  R. 5,61,374 

Delhi  Umballa... 

Dec. 

IQ 

Rs. 30,700 

—  Rs.20,6oo 

Rs. 8. 31, 200 

-  Rs. 94,100 

East  Indian 

,, 

12 

Rs. 14, 89,000 

+  R.    78.000 

R3, 02, 71, 000 

+  Rii,i6,ooo 

Gt. Indian  Penin. 

19 

Rs.9,95.100 

-  R. 1,19.651 

R ',63,77,264 

■I-R14.15.924 

Indian  Midland 

'0 

Rs.  1,87,600 

—  Ri.09,853 

J 

R35.02.37' 

-K-3.56.214 

Madras 

,, 

'9 

.£24,200 

+          ;£3,49' 

J 

i;5i7.09' 

+       ;£29,024 

South  Indian  ... 

Nov. 

28 

Rs. 2, 20,063 

+    Rs.46,832 

Rs. 48. 39, 621 

-l-R-5,o5,587 

South  Behar    ... 

Dec. 

5 

Rs.7,799 

-   Rs.    654 

Rs. 2, 07, 110 

f     Rs.    564 

Sthrn.  Mahratta 

5 

Rs.i,86,934 

+  Rs.  1 1,781 

\ 

Rs. 37, 16,000 

—  Rs.34,ioi 

SouthernPunjab 

'9 

Rs.31,450 

-    Rs.5.584 

Rs.  8,65,300 

-^    R94.559 

From  July  1 


UNITED  STATES  AND  CANADIAN 

RAILWAYS. 

( 

SROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME.                    p 

eriod 

In 

or  Dec. 

In.  or  Dec 

er 

iding. 

dols. 

dols. 

dols. 

dels. 

Canadian  Pacific    ...  D( 

^C.  SI 

802,000 

+ 

44,000 

34 

33,385,000'-!-  3,313,000 

Chicago  Gt. Western 

•    21 

147.887 

5.397 

24 

4,018,560-1-        364.557 

Denver&Rio  Grande 

,    21 

373,600 

— 

35,000 

34 

8,413,600'-         346,000 

Gr.  Trk.,  Main  Line 

t     31 

;£"'.'43 

+ 

;£4,553 

34 

;£2,96i,848i-l-;£3i9  970 

Gr.Trk.,  Western... 

•      31 

;£'6,447 

;£3,650 

24 

.£553.304+    ;£86,839 

Do.  Det.,G.H.&Mil. 

,      31 

;C4.539 

+ 

;£273 

24 

;£l33,833'-f      ;£lO,000 

Louisville&Nashv'le 

t     31 

719,000 

-t- 

33,000 

34 

16,987,000! -*- 1,096,000 

Miss.,  K.,&  Texas... 

»     3' 

35'. '53 

-f 

49.170 

34 

9,142,990-1-    318,351 

Norfolk  &Western... 

,      7 

363,000 

+ 

9,000 

32 

10,625.0001-1-  1,077,000 

Southern       

>     31 

861,000 

+ 

57,000 

34 

21,483,000;-!-  1,319,000 

Wabash         

t      21 

433,000 

+ 

53,000 

34 

11,660,000 

+  1.339,000 

*  For  nine  days  ended. 
MONTHLY  STATEMENTS, 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO   DATE. 

NAME. 

In. 

or  Dec. 

■-•= 

In.  or  Dec. 

Month. 

Amount. 

on 
1902. 

Amouoc. 

on 
1903. 

dots. 

dols. 

dols. 

dols. 

Atchison       

Nov. 

2,769,000 

+ 

253,000 

.■> 

12,379,000 

+ 1,806,000 

Canadian  Pacific    ... 

,, 

1,478,000 

— 

80,000 

5 

7,086,000 

—      36,000 

Chic,  Mil.,  &S. Paul 

Oct. 

2,040,000 

+ 

20,000 

— 

— 

Denver  &  Rio 

642,000 

— 

66,000 

4 

3,593,000 

-    134,000 

Erie     

Nov. 

843,000 

— 

6z8,ooo 

.5 

6,143,000 

+    181,000 

Or.  Trk.    Main  Line 

^^ 

154,200 

— 

4,400 

5 

856,300 

-1-      38,000 

Grand  Trunk  Westn 

^^ 

x8,ooo 

+ 

7,800 

5 

58,30<1 

+      13,500 

Do.  Det.  G.H.  &Mil. 

3,200 

— 

1,300 

5 

32,300 

+          500 

Illinois  Central 

Oct. 

1,335.000 

— 

123,000 

4 

3,881,000 

+      14,000 

Louisville  &  Nashvl. 

jj 

1,206,000 

+ 

82,000 

4 

3,939,000 

+    247,000 

Miss.  K.  &  Texas  ... 

,, 

746,000 

— 

3,000 

4 

1,881.000 

-    255,000 

NewYork,Ont.&W. 

Nov. 

116,000 

_ 

1 31, 000 

5 

799.000 

+    395,900 

Norfolk  &  Western.. 

Oct. 

816,000 

+ 

93,000 

4 

3,954,000 

-1-    319.000 

Pennsylvania 

Phil.  &  Reading    ... 

„ 

3,774.000 

_ 

105,000 

4 

15,298,000 

+    373.000 

^, 

1,076,000 

— 

362,000 

4 

4,827,000 

-1-2,696,000 

Southern  Pacific    ... 

,, 

3,410,000 

+ 

437.000 

4 

10,634,000 

+    136.000 

Southern       

,, 

1,354.000 

+ 

72,000 

4 

4,664,000 

+    359.000 

Union  Pacific 

Nov. 

2,404,000 

+ 

208,000 

5 

11,785,000 

-1-    651,000 

Wabash         

,. 

310.000 

- 

176,000 

5 

3.8ri  00" 

-1-      80,000 

I 
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COMPANY     MEETING. 


BARNUM     AND     BAILEY. 

The  annual  general  meeting  was  held  on  Tuesday,  December 
39    at  Winchester  House,    Mr.    G.    O.    Starr    presiding. 

The  Chairman,  referring  to  the  absence  of  Mr.  James  A.  Bailey, 
assured  the  sharehoiders  that  that  gentleman  was  devoting  his 
time  and  attention  in  the  United  States  to  the  interests  of  the 
company.  Turning  to  the  accounts,  he  stated  that  the  gross 
receipts  for  the  season  amounted  to  ;^40i,6o7.  In  regard  to  the 
working  agreement  with  Buffalo  Bill's  Wild  West  Company,  it  had 
been  thought  expedient  by  the  directors,  in  the  interests  of  the 
sharehoulers,  to  incorporate  the  specified  agreed  heads  of  out- 
goings payable  by  this  company  on  account  of  the  Buffalo  Bill 
Show  in  the  general  totals,  although,  of  course,  separate  accounts 
had  been  kept  of  the  company's  proportions.  It  had  been  the 
custom  to  issue  accounts  at  the  close  of  the  summer  season,  but 
to  make  provision  in  them  for  the  period  during  which  the  plant, 
etc.,  was  renewed  and  restored,  and  preparations  made  for  the 
following  season.  The  provision  for  this  purpose  made  at  the 
close  of  the  season  of  1902  had  accordingly  been  deducted  from  the 
inclusive  expenditure  arrived  at  as  before  stated,  and  the  balance 
of  profit  remaining  to  the  credit  of  the  working  was  £y4,(>yi-  The 
net  income  was  increased  to  £78, $2^  by  transfer  fees,  bank  in- 
terest, and  exchange,  and  this  amount  was  brought  up  to  ;^92,692 
by  the  unappropriated  balance  from  last  year.  Against  this  had 
been  written  off  London  office  expenses  and  directors'  fees,  and 
;£io,ooo  for  depreciation  of  premises,  plant,  etc.,  lea.ing  a  balance 
or  surplus  of  ;^7S,929.  Dealing  with  the  balance-sheet,  he  stated 
that  the  purchase  and  plant  account  now  stood  at  ;£5o8, 138,  as  com- 
pared with  ;£437,ooo  last  year.  The  increase  was  wholly  ac- 
counted for  by  the  acquisition  in  the  United  States  of  an  entirely 
new  and  additional  exhibition,  including  premises,  railway  and 
other  plant,  horses,  etc.,  at  a  cost  of  ;^8i,i38.  With  regard  to 
this  item  he  had  already  stated  that  ^^10,000  had  been  written 
off  for  depreciation.  The  cash  stood  at  ;^iog,7S3,  as  against  last 
year  ^^205,043,  which  was  reduced  by  the  expenditure  of  ^^81,138 
referred  to,  and  by  the  cost  of  the  transposition  of  plant  in  Eng- 
land alluded  to  in  the  directors'  last  report.  The  other  assets  con- 
sisted of  debtors,  1904  wardrobe,  and  stock  of  prmted  matter, 
aggregating  ;^i4, 750,  as  against  /i4,40o  in  1902,  bringing  the  total 
of  the  assets  up  to  ;^632,642.  Against  this  had  to  be  set  liabilities 
on  capital  account,  ;^400,ooo,  as  before,  and  reserve,  ;^i 50,000,  as 
against  ;^ioo,ooo  last  year,  the  increase  of  ;^5o,ooo  consisting  of 
the  sura  reserved  last  year  on  account  of  the  capital  expenditure 
for  the  new  show.  The  creditors  stood  at  £6,713,  as  against 
;^5,6i2.  The  surplus  in  respect  of  profits  amounted  to  ;£^75,929, 
as  against  ;tiSo,83i  in  1902.  Out  of  this  last-named  sum  it 
would  be  remembered  that  ;^90,ooo  was  transferred  to  capital 
expenditure  and  transposition  and  installation  of  plant,  leaving 
£(10,^31  last  year,  out  of  which  ;^20,ooo  was  provided  for  winter- 
ing expenses,  as  against  £7S,g2g  this  year,  out  of  which  it  was 
proposed  to  provide  jf35,ooo  towards  wintering  expenses  of  the 
two  shows.  After  paying  the  dividend  recommended  of  10  per 
cent.,  the  balance  remaining  to  carry  forward  unappropriated  was 
;^I4,262,  as  against  ;fi4,i64  last  year.  In  order  to  place  the 
figures  in  the  balance-sheet  in  the  clearest  form,  the  directors  had 
shown  the  jf jo,ooo  as  a  liability  iinder  the  words  appearing  in 
the  balance-sheet,  "Against  capital  expenditure  for  the  new  show." 
As  a  matter  of  fact,  however,  the  only  liabilities  owing  by  the 
company  were  /6,7i3,  so  that  in  reality  the  ;^5o,ooo  was  not  a 
liability  to  outside  creditors,  but  was  one  of  the  reserves  invested 
in  the  company's  business.  Exceptional  difficulties  to  which  he 
alluded  in  detail  had  reduced  the  receipts  and  increased  the  ex- 
penses, but  after  paying  a  dividend  of  10  per  cent.,  and  providing 
j^35,ooo  against  expenses  in  preparations  for  the  ensuing  season 
until  the  reopening  of  the  two  exhibitions,  the  balance  carried 
forward  was  a  trifle  larger  than  that  of  last  year.  In  addition,  the 
company  were  possessed  of  two  complete  organised  plants  for 
future  operations  in  two  parts  of  the  world.  He  concluded  by 
moving  the  adoption  of  the  report,  and  the  payment  of  the  divi- 
dend recommended. 

The  motion  was  seconded  by  Mr.  J.  T.  McCaddon,  and  carried 
unanimously. 


TANGANYIKA     CONCESSIONS. 

The  ordinary  general  meeting  was  held  on  Thursday,  December 
31,  at  Winchester  House,  Mr.  Tyndale  White  presiding. 

The  Chairman  observed  that  the  complete  accounts  from  South 
Africa  had  not  arrived  for  the  period  at  which  the  company's 
financial  year  ended— June  30  last — so  that  the  board  decided  to 
call  the  shareholders  together  now,  and  convene  another  meeting 
early  in  the  new  year  for  the  consideration  of  the  accounts.  The 
company's  success  in  the  valuable  discoveries  made  was  due,  to  a 
large  extent,  to  the  following  facts — first,  Mr.  Williams  indicated 
the  exact  spot  where  he  said  the  minerals  would  probably  be  found, 
and  sent  the  first  expedition  to  that  spot ;  second,  negotiations  were 
entered  into  with  the  special  Katanga  Committee  before  Mr.  Grey 
arrived  at  the  place  indicated,  with  the  result  already  known  to  the 
shareholders;  third,  the  theory  always  expressed  by  Mr.  Williams 
as  to  the  deposition  of  gold  in  sandstone  had  turned  out  to  be 
correct.  He  then  read  a  letter  from  Mr.  Grey,  giving  particulars 
of  the  new  discovery  and  stating  that  the  "  long-expected  sand- 
stone bed  carrying  gold  has  been  found  at  last."  Continuing,  the 
Chairman  said  that  the  circumstances  which  had  arisen  whereby 
the  board  had  been  unable  to  carry  out  the  scheme  put  before 
the  shareholders  at  the  last  meeting  had  been  completely  beyond 
their  control,   and,   for  reasons  given  in  the  circular  sent  out  last 


August,  it  would  be  imprudent  to  make  any  further  remarks  on  the 
matter  at  this  juncture.  He  could  only  add  that  the  exertions 
made  by  Mr.  Williams  on  their  behalf  bad  bad  the  effect  of 
retaining  the  Bcnguella  concession,  which  might  otherwise  have 
been  cancelled  through  the  non-fulfilment  of  the  terms  of  the 
agreement  entered  into  with  the  I'ortuguese  Government.  The 
Zambesia  Exploring  Company  had  provided  the  finance  for  this 
company's  affairs  for  some  time,  so  that  they  were  now  indebted 
to  that  company  for  over  ;^8o,ooo.  In  addition  to  this,  the  Zam- 
besia Company  had,  from  time  to  time,  .sold  some  of  their  shares  of 
this  company,  and  given  options  on  others,  thus  assisting  both 
companies  without  sacrificing  any  of  their  other  assets.  In  order 
to  clear  off  the  indebtedness  to  the  Zambesia  Company,  and  also 
to  enable  that  company  to  get  back  the  shares  sold,  the  sbareholdetf 
were  asked  to  increase  the  capital  of  the  Tanganyika  Company  bjr 
the  creation  of  70,600  new  shares.  If  these  arrangements  were 
agreed  to  they  would  be  free  from  debt,  and  if  all  the  shares  were 
taken  up  by  the  Zambesia  Company,  as  there  was  reason  to  hope 
would  be  the  case,  this  company  would  thereby  raise  upwards  of 
;^2oo,ooo,  thus  enabling  them  to  go  ahead  with  their  important 
undertakings,  at  least  until  something  more  definite  was  decided 
upon.  With  regard  to  the  trading  business  in  the  neighbourhood  of 
Lake  Tanganyika,  he  observed  that,  as  their  discoveries  in  Northern 
Rhodesia,  Central  Africa,  and  Angola  were  so  important,  the  board 
had  decided  to  concentrate  their  whole  energy  in  this  direction. 
They  had,  therefore,  determined  to  discontinue  the  trading  busi- 
ness at  Abercorn,  and  they  were  making  arrangements  for  the 
stores  there  to  be  transferred  for  the  purposes  of  supplying  their 
mining  industry.  He  concluded  by  moving  the  adoption  of  the 
report,  and  the  adjournment  of  the  meeting  sine  die  until  the 
complete  accounts  were  received  from  South  Africa. 

Lord  Arthur  Butler  seconded  the  motion. 

Mr.  Robert  Williams  (managing  director!  then  addressed  the 
shareholders  on  the   position  and  prospects  of  the  company.     Re- 


IMPORTANT     NOTICE 

ABOUT 

Investment  Inquiries. 


Questions  about  public  securitie.<:,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  becaus.-  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  nunibtr  the  questions,  keeping  a  copy  far 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  o  uestions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  al>out  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  this 
instance  the  minimum  charge  remains  at  one  guinka.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coD;mented 
upon  provided  the  lists  forwarded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"  off-hand,"  no  matter  how  brief.  Each  security  will,  «f  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  aLd  veri6ed 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  ■  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  dose  before 
our  "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  yea  "  or  "  nay "  by 
telegraph  on  forwarding  Is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Rsvikw,  Norfclk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  ii>omiii(  if 
reply  is  required  in  same  week's  issue. 
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ferring  first  to  his  relations  with  Mr.  Leyland,  ue  said  that  that 
gentleman's  failure  to  carry  out  the  undertakings  entered  into  placed 
the  company  in  a  di65cult  position,  and  exposed  them  to  the  risk 
of  serious  loss,  and  the  board  had  no  option  but  to  do  all  that  was 
essential  to  protect  the  shareholders'  rights.  The  work  laid  out 
by  Mr.  Farrell  (head  engineer)  had  now  been  completed,  and  had 
exposed  15,000,000  tons  of  ore,  or  1,500,000  tons  of  copper.  He 
then  detailed  the  discoveries  made,  and  said  it  appeared  probable 
that  they  had  at  last  found  the  key  to  the  tource  of  gold  in  that 
district.  In  the  Benguella  railway  and  mineral  concession  he  be- 
Ueved  that  they  held  the  key  to  the  future  economical  manipulation 
of  the,  copper  of  Katanga  and  the  future  highway  to  Central  Africa 
and  the  Rand.  Thanks  to  the  efforts  of  Colonel  Sir  J.  Machado  and 
his  colleagues  of  the  Benguella  Railway  board,  they  had  been  able 
to  secure  an  extension  of  time,  allowing  them  two-and-a-half  years 
to  survey  and  prospect  the  concession  and  build  the  first  40  miles 
of  the  railway.  No  one  could  prophesy  about  the  future  of  the 
Benguella  concession  beyond  saying  that  the  indications  were  cer- 
tainly promising.  During  the  four  years  that  the  company  had  been 
in  existence  they  had  explored  and  established  themselves  almost 
across  Africa.  They  owned  the  Kansanshi  mine  in  Rhodesia,  sub- 
ject to  the  Chartered  Company's  receiving  30  per  cent,  of  the 
vendors'  shares  when  it  was  formed  into  a  separate  undertaking, 
and  they  had  prospecting  rights  over  about  60,000  square  miles  of 
Katanga,  and  the  right  to  work  all  mines  found  for  89  years,  in 
accordance  with  the  agreement,  giving  the  Katanga  Committee  60 
per  cent.,  they  themselves  getting  40  per  cent.  They  also  owned 
a  half  interest  in  the  Benguella  concession,  with  the  sole  right  to 
prospect  over  about  120,000  square  miles  for  ten  years,  and  to 
work  all  mines  in  perpetuity,  and  they  had  not  to  give  any  per- 
centage to  the  Government.  They  had,  therefore,  these  and 
other  great  concessions,  over  about  180,000  square  miles  of  country, 
for  long  periods,  with  enormous  wealth  in  copper  already  developed, 
and  considerable  prospects  in  gold,  with  a  railway  which  was 
destined  to  have  a  great  future  in  the  development  of  Central  and 
South  Africa,  and  every  natural  element  that  made  for  success  to 
assist  them. 

Mr.  Leyland  said  that  he  declined  to  be  drawn  into  the  discus- 
sion of  a  matter  which  was  sub  judice,  even  by  Mr.  Williams's  per- 
sonal attack  on  himself.  He  wished  the  shareholders  to  under- 
stand, however,  that  the  statement  made  by  Mr.  Williams  was  a 
one-sided  presentation  of  the  case. 

The  Chairman  remarked  that  he  had  failed  to  notice  any  per- 
sonal attack  on  Mr.  Leyland.  As  to  the  accounts,  he  hoped  that  it 
would  be  possible  to  present  them  before  May.  The  motion  was 
adopted  unanimously. 

An  extraordinary  general  meeting  was  subsequently  held,  at 
which  resolutions  were  submitted  for  increasing  the  capital  to 
^264,600  by  the  creation  of  70,600  new  shares  of  £1  each,  ap- 
proving a  conditional  agreement  providing  for  tne  repayment  of 
the  moneys  advanced  by  the  Zambesia  Company,  and  authorising 
dealings  between  this  company  and  the  Zambesia  Company.  The 
solicitor  (Mr.  Holmes)  having  read  the  agreement,  the  chairman 
explained  that  the  Zambesia  Company  were  to  be  given  the  oppor- 
tunity of  replacing,  by  fresh  shares  of  this  company,  the  shares 
sold  for  financing  this  company,  at  the  price  at  which  such  shares 
were  sold.  Mr.  Leyland  moved  the  adjournment  of  the  meeting 
to  allow  the  shareholders  further  time  to  consider  the  proposals. 
Mr.  Dawney  seconded  the  motion,  which,  on  a  show  of  hands,  was 
lost  by  a  large  majority.     The  resolutions  were  eventually  carried. 


ZAMBESIA     EXPLORING. 

The  ordinary  general  meeting  of  the  Zambesia  Exploring  Co., 
Limited,  was  held  on  Thursday,  December  31,  at  Winchester 
House,   E.C.,  Mr.  Tyndale  White,  presiding. 

The  Chairman  said  :  I  presume,  as  usual,  you  will  take  the  direc- 
tors' report  and  accounts  as  read.  Owing  to  your  large  interest  in 
the  Tanganyika  Company,  special  attention  has  been  given  to  that 
concern,  and  expenses  elsewhere  reduced  to  a  minimum.  Permit 
me  in  a  few  words  to  refer  to  the  accounts.  The  balance-sheet 
is  so  carefully  drawn  up  that  the  position  of  the  company  is 
clearly  set  before  you,  and  it  seems  hardly  necessary  for  me  to 
deal  separately  with  each  item.  The  shares  and  debentures  which 
you  hold  in  other  companies,  as  you  will  see,  are  entered  at  cost 
price  or  under  in  the  balance-sheet,  although  at  the  date  of  mak- 
ing up  the  accounts  these  show  a  considerable  appreciation ;  and 
even  taking  them  at  the  price  of  the  mid-December  Account,  there 
is  a  surplus  of  about  ;^i6o,ooo  on  the  more  marketable  assets  over 
the   amount  entered  in  the   accounts,   and  the   difference,  although 
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shares,  witTi  the  exception  of  ;^7io  worth.       The   contingent  liabi- 
lities are  clear  y  shown,  but  arrangemen  s  have  been  made  whereby 
a  large    amount  will    be    wiped  out,    in  addition    to  the  /leoooo 
mentioned    in  the    foot-note    of    the    balance-sheet.        Wi;h  regard 
to  this  latter  amount,   you  will   see  from  the   directors'  report  that 
the   arrangements   made    have    been    satisfactory  to    this  company 
as    instead  of  having  to  face  this  liability,  it  has  been  entirely  can- 
celled, and  you   have   an   option   to   purchase  for  /i5o,ooo   a  half 
interest    in  what    may    eventually  turn    out   to  be    a  very  valuable 
concession,   as  you   will   have  gathered   from  the  tparticulars  given 
in   the  report  of   Tanganyika  Concessions,    Limited,   which  accom- 
panied your  report.       Turning  to  the  profit   and   loss  account,   you 
will  see   that   the  debit   balance  shown  is   more   than   balanced    by 
the  amount  written  off  in   respect   of  claims  abandoned.        Against 
the   amount   of   management  and  engineering    charges  you    receive 
a   proportion  of   the    profits  of  the  firm    of    Robert    Williams    and 
Co.  in   cash,   and,  in   addition,    as   you   will    see   from   the  report 
you  have  acquired   2,000   Tanganyika  Concession   shares  from    Mr 
Robert  Williams  at   par,   being   the  price  at  which   that  gentleman 
received   the  same   from  the   Tanganyika   Concessions.       I  do  not 
think   there  are  any   other   items   which   require   explaining     but  I 
will  be  pleased   to   give  you   any  other   information  should  'you   so 
desire  it.        Now,  just  a  word  with   regard   to   the  resolutions   you 
are   asked    to   pass    to-day.        Your   interests   being    so   intimately 
bound    up   in    the  welfare  of   Tanganyika    Concessions,    you    have 
financed  that   company  to  a    large    extent  in    order  that    it    might 
carry  out  its  great  operations.       To   effect   this  without  sacrificing 
your  other  assets,  arrangements  were  made  to  sell  and  give  options 
on   blocks    of    Tanganyika    shares,   an  understanding   ha\ing    been 
come  to  by  the  board  of  the  Tanganyika  Company  that  these^should 
be  refunded,  provided  the   shareholders  of   that   company  agree  to 
the    same  in    general    meeting.       Tanganyika   Concessions    are   at 
present   indebted  to   this   company   to   the   extent  of  over  ^80,000, 
and  it  is  proposed  with  your  sanction  to  take  ;if20,ooo  Tanganyika 
shares    Taken  at  £n  per   share,   in  part   payment,  and   the  balance 
in  cash,  ~^th   the  option  to   receive  back   any   further  shares   sold 
or  given   options   on,    so   as   to  retain    your  large   interest    in   that 
company,   in  addition  to   the   20,000  shares  to  be   received  for   the 
loan.       With    regard    to    the    new    shares  which   it  is   proposed    to 
issue,  we  are  taking  this  power,  so  that  when  a  favourable  oppor- 
tunity comes  we  may   make   a  fresh  issue   with  a  view   to   placing 
us  in  a    stronger    financial   position.        I    will    not    keep   you    any 
longer  now,    but   if   there   is   any  other   point  on   which   you   wish 
information  I  shall   be   pleased  to  answer   any  questi^ns   after  Mr. 
Williams  has  addressed   us.        Before  calling  upon   Mr.  Williams  I 
will    formally    move ;     "  That  the   directors'    report    and  statement 
of  accounts  for  the  year  ended  June  30,  1903,  be  and  the  same  are 
hereby  approved  and   adopted." 

Mr.    C.    F.  Rowsell   seconded  the   motion. 

Mr.  Robert  Williams  :  As  you  will  have  already  seen  from  the 
directors'  report  and  the  remarks  made  by  the  Chairman,  the 
efforts  of  this  company  throughout  the  past  year  have  been  chiefly 
confined  to  your  interests  in  other  companies,  especially  those 
north  of  the  Zambesi  and  the  Congo  Free  State.  In  Southern 
Rhodesia  the  conditions  do  not  at  present  warrant  any  large  ex- 
penditure. The  policy  has  been  to  retain  those  claims  which 
give  any  signs  of  turning  out  to  advantage  and  abandoning  those 
from  which  no  return  is  expected.  Mr.  Farrell  is  to  take  an  early 
opportunity  of  visiting  all  your  claims  so  as  to  decide  what  work 
will  be  undertaken  when  a  favourable  time  presents  itself.  The 
option  which  you  have  to  purchase  one-half  interest  in  the  Ben- 
guela  concession  are  very  good,  and  I  consider  you  have  a  most 
valuable  asset  in  this  respect.  Some  of  you  may  possibly  have 
heard  the  remarks  made  by  me  this  morning  at  the  meeting  of 
Tanganyika  Concessions,  and  presently  I  will  give  you  some  in- 
teresting information  which,  I  hope,  will  impress  upon  you  the 
necessity  of  acquiring  this  interest.  I  should,  I  think,  mention 
that  the  Chairman  of  the  United  Rhodesia  Company,  in  the  for- 
mation of  which  company  you  were  largely  concerned,  and  in 
which  you  still  have  a  large  interest,  at  the  meeting  held  just 
before  Christmas  wss  able  to  tell  the  shareholders  that  they  had 
the  largest  interest  in  the  Jumbo  mine.  I  do  not  propose  to  say 
anything  with  regard  to  the  accounts,  as  Mr.  White  has  alreadv 
referred  fully  to  these.  I  will  now,  therefore,  pass  on  to  what  I 
call  your  most  valuable  and  important  asset — namely,  your  boding 
in  Tanganyika  Concessions,  Limited.  In  order  that  you  may 
fully  grasp  what  that  interest  consists  of  I  cannot  do  better  than 
read  you  the  speech  I  made  to  the  shareholders  of  Tanganyika 
Concessions.  Mr.  Williams  then  read  the  speech,  which  is  given 
in  the  report  of  the  Tanganyika  Concessions  meeting. 

The  resolution  for  the  adoption  of  the  report  was  then  put  and 
carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Boswell,  Mr. 
J.   W.  Broomhead  was   re-elected  a  director  of  the  company. 

The  Chairman  also  moved,  and  Lord  Arthur  Butler  seconded, 
the  re-election  of  Mr.  Thomas  Honey  as  a  director,  and  it  was 
agreed  to. 

Messrs.  Cooper  Brothers  and  Co.  were  reappointed  auditors, 
and   the  proceedings  of    the  ordinary  meeting    terminated. 

An  extraordinary  general  meeting  was  then  held,  at  which 
resolutions  were  passed  for  increasing  the  capital  to  ^300,000  by 
the  creation  of  30,000  new  shares  of  ^^i  each,  approving  a  con- 
ditional agreement  respecting  the  repayment  of  the  sums  advanced 
to  the  Tanganyika  Company,  and  authorising  dealings  between 
this  company,  an  dthe  Tanganyika  Company  at  the  discretion  of 
the  board. 
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Zhc  Jiipestors'  IReview, 

The   Tension    in   the    Far   East. 

A  Reuter's  telegram,  from  New  York  transmits  a  message 
from  Tokio  containing  the  most  hopeful  item  of  news  that 
has  reached  Europe  from  Japan  for  some  time.  In  re- 
ceiving Mr.  Taft,  ex-Governor  of  the  Philippines,  the 
Emperor  of  Japan  amongst  other  statements  said  that  ha 
wished  the  Americans  to  understand  that  "  Japan  was 
striving  earnestly  and  patiently  to  maintain  peace."  In 
acting  thus  the  Emperor  is  a  true  patriot,  and  every  well 
wisher  of  his  country  must  earnestly  hoi«  for  his  success. 
He  and  the  statesmen  around  him  moist  know  perfectly 
well  what  a  formidable  thing  a  conflict  with  Russia  would 
l>e  for  their  country,  even  were  it  successful.  Progress 
might  be  put  back  for  a  generation  within  the  empire,  and 
not  that  only,  but  the  pacific  development  and  unification 
of  China  would  also  probably  receive  a  set-back  whose 
consequences  would  be  disastrous  not  merely  within  China 
itself  but  to  the  finances  of  more  than  one  coimtry  in 
Western  EurojDe.  And  time,  it  should  not  be  forgotten, 
is  on  the  side  of  Japan,  because  Russia  cannot  long  bear 
the  strain  of  an  armed  peace  in  the  Far  East.  Not  only  is 
the  vast  Russian  empire  full  of  confusion  internally, 
suffering  from  revolts  in  Armenia  and  amongst  the  pea- 
santry and  working  classes  in  many  places  throughout  the 
empire,  but  its  finances  are  rapidly  approaching  a  condition 
of  disorder  certain  to  end  in  paralysis.  Therefore  Japan 
ought  not  to  be  the  first  to  strike  out.  That  she  must  get 
both  her  army  and  navy  ready  for  a  struggle  is  unfortu- 
nately but  too  true.  If,  however,  the  martial  ardour  of  the 
l^eopie  can  be  restrained,  and  any  overt  act  of  hostility, 
such  as  the  alleged  landing  of  troops  in  Korea,  avoided, 
Russia  will  then  l>e  left  to  take  the  sinister  part  of 
aggressor.  Her  conduct  has  been  throughout  the  crisis  in 
the  highest  degree  provocative.  All  her  pledges  with 
regard  to  the  evacuation  of  Manchuria  have  been  disre- 
garded with  a  completeness  paralleled  in  these  days  only 
by  our  broken  pledges  with  regard  to  Egypt.  But  her 
liehaviour  towards  China  in  that  province  does  not  con- 
stitute for  Japan  alone  a  (asiis  belli,  and  we  do  not  believe 
that  it  has  ever  been  seriously  regarded  as  such  by  the 
Japanese  Government.  It  has  felt  hurt  and  insulted  by 
the  brusque  arrogance  and  aggressiveness  of  Russia,  but 


knows  itself  helpless  to  drive  the  Russian  forces  out  of 
that  province,  even  with  Chinese  assistance.  The  Man- 
churian  question  is  indeed  a  European  question,  and  had 
England  been  strong  and  able  to  speak  with  the  emphasis 
of  a  full  Treasury,  it  is  improbable  that  Russia  would 
have  ever  assumed  that  attitude  of  dogged  adherence  to 
her  conquests  now  so  provocative.  But  Russia  knows  that 
we  cannot  effectively  interfere  with  her,  and  despising 
Japan  as  an  adversary,  means  to  go  on  regardless  erf  conse- 
quences. 

In  Korea,  as  we  pointed  out  last  week,  the  position  is 
different.  Japan  feels  that  the  establishment  of  Russian 
influence  there,  inevitably  leading  to  Russian  domination 
throughout  the  peninsula,  is  a  vital  danger  to  her,  block- 
ing her  trade,  threatening  her  domestic  security,  and  inter- 
fering with  her  pacific  work  as  well  as  with  her  commerce 
in  China.  All  this  is  true,  painfully  true,  and  yet  we  feel 
that  time  is  here  likewise  on  the  side  of  Japan.  If  she 
can  only  wait  and  allow  Russian  sources  of  weakness  to 
come  to  a  head,  the  danger  will  pass,  and  Russia  be  comr 
pelled  to  draw  irn  her  horns  and  moderate  her  ambition 
through  the  unnerving  consequences  of  internal  disorders. 
And  there  is  one  most  powerful  argument  for  peace  which 
must  be  kept  ever  to  the  front.  It  is  found  in  the  inir 
potence  creeping  over  Western  money  markets.  The 
strain  in  London  is  already  most  painful,  and  suggestive  of 
a  cataclysm  of  insolvency  should  war  break  out.  It  is  not 
in  the  interest  of  Japan  to  reduce  the  London  money 
market  to  a  state  of  helplessness  any  more  than  it  is  that 
of  Russia  to  destroy  or  cripple  the  capacity  of  France  to 
find  money  for  her  developments  and  adventures  in  con- 
quest. So  painful  is  the  tension  here  in  London  that  many 
people  are  beginning  to  cry  out  for  war  as  the  one  means 
of  ending  the  prolonged  uncertainty  and  suspension  of 
business.  That  is  the  natural  and  selfish  cry  of  those 
who  are  cornered,  but  it  should  not  weigh  with  statesmen, 
and  unquestionably  Jap>an  would  be  crippled  on  the  finan- 
cial side  to  a  serious  and  perhaps  dangerous  extent  should 
this  dreadful  conflict  break  out.  Already  the  fall  in  the 
pjrices  of  her  securities  upon  the  London  market  has  been 
such  that  any  attempt  on  her  part  to  raise  another  loan 
here  now  would  certainly  fail.  All  our  sympathies  as  a 
people  are  on  the  side  of  the  "  little  Jap,"  as  the  war-loving 
crowd,  in  its  patronising  British  way,  designates  this  most 
interesting  and  progressive  people,  but  when  it  comes  to  a 
question  of  finding  money  sentiment  has  no  play,  could 
not  have  play  in  the  existing  state  of  our  mone>-  market 
even  if  it  would.  It  is  an  impoverished  market,  already 
so  overloaded  with  depreciated  securities  and  recent 
issues  of  new  securities  for  which  it  has  no  adequate  outlet 
amongst  the  investing  public,  that  it  is  wholly  unable  to 
come  to  the  assistance  of  Japrnn  with  money,  however 
willing. 

This  argument  for  peace  therefore  ought  to  be  pressed 
home  upon  the  Japanese  Government,  and  should  do 
more  to  inculcate  ujx)n  it  a  continuance  of  the  policy  of 
patience  and  non-aggression  than  almost  any  other  that 
could  be  advanced.  It  may  be  all  very  well  for  Japan 
to  buy  new  cruisers,  to  p)erfect  her  navy,  to  draw  together 
her  conscrijyts,  and  be  ready  at  all  points  for  the  onset,  but 
still  her  Government  .should  wait  Russia  is  conteifiptuous, 
provocative,  deceptive,  shuffling,  plausible,  dilatory,  all 
that  is  unsatisfactory.  Her  delays  in  answering  the 
Japanese  notes  are  a  sufficient  indication  of  her  attitude, 
but  it  is  always  thus  with  Russia,  and  if  she  finds  no 
enemy  thundering  at  her  gates  eager  to  slay  and  be  slain, 
the  immense  and  costly  efforts  her  buroaucrate  and 
soldiers  are  making  to  muster  overwhelming  forces  in 
Manchuria  will  soon  break  her  finances  down.  She  can- 
not keep  a  vast  army  and  all  her  fleet  out  in  China  and  ia 
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Japanese  waters  for  twelve  months,  perhaps  not  even  for 
six  months,  without  coming  to  grief.  That  is  why  we  trust 
the  patience  of  the  Emperor  of  Japan  will  not  be  over- 
borne by  the  war  faction  and  that  peace  so  far  as  aggres- 
sive acts  by  Japan  are  concerned  will  not  be  broken. 
Russia  herself  has  had  a  warning,  though  we  wish  it  had 
been  more  emphatic,  in  the  decline  of  her  securities  on  the 
Paris  Bourse,  that  the  French  people  will  prove  no  more 
ready  to  make  further  advances  to  her  than  we  to  help  the 
Japanese  should  the  two  fall  out  and  take  to  killing. 
That  also  encourages  ho'pes. 


"Joe's"  New  Article  Club. 

"You  ought  not  to  call  this  gfeat  statesman  'Joe,'" 
some  people  tell  us.  "  It  is  very  irreverent  and  disrespect- 
ful." Well  it  would  delight  us  to  call  him  the  Right  Hon. 
Joseph  Chamberlain  every  time,  were  he  really  worthy  of 
such  designation,  but  he  apparently  prefers  in  his  own 
town  to  be  called  "  our  Joe,"  and  as  he  plays  his  gan»e 
low  it  seems  best  to  take  him  at  his  own  valuation  and 
on  his  own  level.  Moreover,  from  our  point  of  view,  he 
is  too  comic  a  politician  altogether  for  serious  and  respect- 
ful treatment.  Just  look  at  this  new  "  Article  Club  "  of 
his.  It  was  Mr.  Alfred  Marks,  by  the  way,  who  suggested 
to  us  this  name  for  "  Joe's  commission  "  last  week,  and  the 
suggestion  has  kept  us  in  laughter  ever  since.  There  is 
really  an  astonishing  analogy  between  the  Chamberlain 
Falstaif  regiment  of  protectionists  anjd  that  wonderful  club 
brought  into  existence  some  years  ago  by  the  enterpriae 
and  audacity  of  that  gentlemian-  Mr.  Lazarus,  or  Lawrence, 
Cchen,  or  Cowen,  who  masqueraded  as  "  Lesser 
Columbus"  for  some  years,  and  gave  Mr.  Labouchere 
such  an  infinity  of  trouble  That  club  waa  established 
for  exclusive  dealing,  precisely  in  the  spirit,  if  not  quite 
in  the  manner,  of  the  Chamberlain  monopolist  swarm.  It 
wag  maintained  also  by  handsomie  subscriptions,  just  as 
the  Tariff  Reform  League  is,  and  it  had  touters,  paid  can- 
vassers, an  ■"  organ  of  the  Press."  and  other  appurtenances 
suitable  for  enterprises  of  the  kind,  not  forgetting  jjeriodical 
dinners.  And  are  not  these  commissioners  of  ■"  cur  Joe's  " 
to  dine  just  in  the  Cohen,  or  Cowan,  manner?  We  were 
wrong  last  week,  thciigh,  in  saying  that  the  new  lot  bad 
no  organ  in  the  Press.  They  have  scores  of  them,  when 
we  come  to  think  of  it,  being  in  this  respect  infinitely 
better  furnished  than  the  first  Article  Club.  Net  only  da 
they  appear  to  control  the  Daily  Whale,  Daily  Depress, 
the  Evening  Stews,  the  Blotty  Sun,  and  the  Mottled  Globe, 
but  also  the  German  SteinkopfF  St.  Jingo,  and  the  yellow 
American-Astor  Pell  Mell.  Our  Daily  Twaddlegraph  is 
also  on  their  side,  not  to  speak  of  the  Morning  Boast,  and 
a  whole  bevy  of  journalistic  barrel  organs  in  Birmingham 
and  other  provincial  centres,  including  the  "  Wha-daur- 
laugh-at-mie  Scotsman."  There  never  was  an  organisation 
better  furnished  with  printed  matter,  sometimes  described 
as  literature;  and  the  lie  factory  in  Birmingham  alone  is 
a  source  of  sitrength  with  the  ignorant  and  miisinstructed 
multitude  quite  unrivalled  in  the  annals  of  British  ptoilitics. 
For  reasons  like  these,  we  think  the  "  new  Article  Club  " 
decidedly  the  most  appoisite  name  possible  for  this  illicit, 
unrecognised,  impudent,  constitution-mcckirjg,  and  al- 
together revolutionary  gathering  bo-ssed  by  the  Right  Hon. 
Joseph  Chamberlain,  ex  Secretary  for  His  Majesty's 
Colonies.     We  hope  that  is  respectful  enough. 

Alas  for  it,  the  original  Article  Club  has  long  since 
gone  into  bankruptcy,  along  with  its  founder,  in  conse- 
quence of  the  criticism  pas.sed  upon  it,  and  with  most 
people  has  no  doubt  faded  from  memory.  But  the  great 
caucu.<!  "  comnMSsion."  whose  members  have  recently  been 
announced  by  the  still  more  singular  Tariff  Reformi  League, 
irresistibly  brings  that  gone  thing  before  the  mind  again, 
l>eca.use  it  was  su^pposed  to  perform  great  feats  for  the 
salvation  of  the  glorious  empire  on  which  the  sun,  etc., 
and  subscribers  got  a  half-page  advertislemient  free  of 
charge  in  Commerce.  Memibers  were  bo(  be  the  .sole  repre- 
.senta.,tives  of  sundry  British  trades,  and  the  whole  thing 
mi.Echt  have  turned  out  a  grand  .success — for  the  promoter 
■ — -if  its  little  ways  and  doings  had  not  been  broiight  to 
lipht  bv  Truth.  That  much  said,  and  leavine;  the  sus:- 
gestavemess  of  the  story  to  the  intelligent  reader,  it  will 
now  be  interesting  and  instructive  to  glance  at  the  names 


of  the  brave  array  that  the  demagogue  has  gathered  round. 
him  to  give  a  helping  hand  in  ruining  the  country's  busi- 
ness. It  was  not  to  be  expected  that  "  otu-  Joe "  would 
be  able  to  break  away  from  the  joint-stock  company  trade^ 
the  old  bent  for  the  Nettlefolds,  and  the  Hoskins,  and 
Andros  Fibre  being  bound  to  assert  its  sway.  Naturally, 
therefore,  we  find  nearly  all  the  "  commissioners  "  members 
of  the  new  Article  Club  connected  in  a  greater  or  less 
degree  with  the  outcome  of  the  promoter's  genius.  There 
are  steamship  owners,  greengrocers,  egg  merchants,  mining 
directors,  "  bungs,"  bank  officials,  and  railway  men,  to  name 
no  others,  but,  strange  to  relate,  not  a  Soul  connected  with 
the  pearl  button  or  jewellery  trades  has  yet  been  ap- 
pointed, and  yet  the  pushing  exclu-sivists  are  due  to  start 
tariff  framing  in  a  week  or  so — after  they  have  dined. 
Oh!  it  will  be  a  jolly  job,  and  harmoniously  executed. 
Just  look  at  a  few  of  the  revolutionists.  There  is  Mr. 
Chas.  Allen,  sure  to  at  once  raise  the  ire  of  some  other 
members  for  daring  to  direct  a  foreign  coal  company,  but 
as  the  concern  has  never  paid  a  dividend  he  will  probably 
be  allovTed  to  continue  plotting.  Much  may  surely  be 
exijected  from  Mr.  Richard  Burbidge,  who  is  fortunate 
enough  to  be  managing  director  of  one  of  Sir  A.  J. 
Newton's  very  few  successful  companies,  for  he  will  be 
able  to  tell  the  great  refoirmer  the  relative  duties  to  be 
placed  on  imported  eggs  at  24,  12,  and  8  a  shilling,  and 
also  something  about  jam  and  pickles.  Passing  by  Sir 
Vincent  Caillard,  who  has  so  many  companies  to  protect 
and  make  pay  that  he  ought  to  leare  tariff  schemes  alone, 
we  coiTiie  to  Mr.  J.  Howard  Colls,  who  will  see  to  it  that 
building  materials  are  made  much  dearer,  and  that  we 
shall  be  mulcted  in  increased  rents.  Of  Sir  Alexander 
Henderson  we  thought  better,  notwithstanding  that  he  is 
a  mere  member  of  the  Stock  Exchange  and  railway  di- 
rector, and  Sir  Alfred  Jones  could  easily  have  been  dis- 
pensed with,  except  that,  as  a  director  of  Elders  and 
Fyffes.  the  fruit  and  vegetable  concern,  he  musB  be 
anxious  to  obtain  i  J^d.  for  the  succulent  cabbage  hitherto 
costing  a  penny.  There  is  something  very  inconsistent 
about  Mr.  Arthur  Keen's  membership,  as  his  firm  of 
Guest,  Keen  and  Nettlefolds  has  lately  bought  a  good' 
deal  of  Yankee  dumped  iron,  but  perhaps  "  Joe "  needed 
his  subscription.  Sir  Andrew  Noble  naturally  desires  to 
be  good  pals  with  the  comling  dictator,  Armstrong's  being 
warship  contractors — biA  will  his  firm  refuse  foreign 
orders  ? — and  if  we  have  to  pay  ntore  for  the  iron  to  build 
them  there  is  always  the  taxpayer  to  provide  the  extra 
cost.  Likewise  Mr.  Arthur  Gilbey,  whose  firm's  great 
wine  and  spirit  business  must  be  kept  sober  by  a  mortgage 
debt  of  a  million  sterling,  may  have  a  scheme  up  his 
sleeve  for  reviving  the  wine  itKlustry  of  Cornwall  and  Kent, 
to  the  injury  of  France,  or  at  least  Germany.  A  merry 
and  froth  yielding  mixture,  gentlemen.  The  direction 
of  eighteen  companies,  good,  l>ad,  and  indifferent,  merely 
seems  to  sharpen  Sir  Charles  Tennant's  appetite  for  fresh 
fields  of  labour  and  he  will  be  able  to  supply  some  highly 
valuable  information  concerning  gold  mining  in  Iiidia. 
Grateful  for  being  chosen  to  inquire  into  South  African 
affairs  on  behalf  of  the  Board  of  Trade.  Mr.  J.  Henry 
Birchenough  likes  to  keep  friends  with  his  benefactors,  and 
Joseph  Rank  evidently  has  an  eye  to  business  as  director 
of  the  National  British  and  Irish  Millers'  Insur- 
ance Company.  There  are  singularly  few  men 
appointed  without  axes  to  grind,  and  anyone  not 
already  on  who  wants  to  join  in  the  sport  will 
have  to  walk  up  sharp,  before  all  the  seats  are 
takeni,  for  too  many  trade  rivals  cannot  be  admiissable. 
Mr.  C.  Arthur  Pearson  will  look  after  the  advertising  de- 
partment, and  any  member  desiring  a  full  report  of  his 
tariff  reformation  speeches  will  no  doubt  have  the  columns 
of  the  Daily  Depress  placed  at  his  disposal  at  half  the 
usual  rates.  Now  for  some  of  the  "  Commissioners  "  and 
their  directorships: — 

Allen.    Charlks. — Charbonnages    de    Rodez,     Limited,    French 
Coal  Co.,   Ebbw  Vale  Steel,   Henry  Bessemer   and   Co.,   Shef- 
field and   Hallamshire   Bank. 
Booth,   Charles. — Booth    Steamship   Co. 
Burbidge,  Richard. — Harrod's   Stores. 

Caillard,  Sir  Vincext.— Vickers,  Sons  and  Maxim,  Agricul- 
tural Bank  af  Kgypt,  Bath  Electric  Trams,  Bever,  Peacock 
and  Co.,  Daira  Sanieh  Co.,  Geo.  F.  Milnes  and  Co.,  Irrigation 
Investment  Corporation,  Mexican  Central  Railway  Securities, 
N.itional  Bank   of  Egypt,   Trust  and  Loan  of  Canada. 
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CaMdlish,  J.    J. — Robert  Candlish   and  Son. 

Chaplin,  Hkrby,  M.P. 

Colls,  J.  Howard. — Colls  and  Sons,  Builders'  Accident  In«ur- 
ance,   Ilobbs,  Hart   and   Co. 

Grenkell,  Wm.  II.,  M.P.— Baths  Club  Co. 

Haskis,  Fbeuewck  Lbverton,  M.P. — Harris  and  Dixon, 
Metropolitan  Electrnc  Supply. 

Hendekson,  Sir  Alexander,  M.P. — Central  Produce  Market  of 
Buenos  Ayres,  Great  Central  Railway,  Manchester  Ship 
Canal,  Sheffield   and   South  Yorkshire   Navigation   Co. 

Hickman,  Sir  Alfred. — Alfred  Hickman  Steel  and  Iron  Co., 
Small   Dwellings  Acquisition. 

Jones,  .Sir  Alfred. — Accra  Boating  Co.,  African  Oil  Mills,  Bank 
of  British  West  Africa,  British  and  African  Steam  Navigation, 
Cape  Coast  Castle  Boating  Co.,  Elder,  Dempster  Shipping, 
Elders  and  Kyffes,  Grand  Canary  Coaling,  Imperial  Direct 
West  India  Mail  Service,  Liverpool  Ashanti  Gold  Conces- 
sions,   Sekondi    Lighterage   and  Hotel,   Sierra    Leone  Coaling. 

Keen,  Arthur. — Bolckow  Vaughan,  Edgbaston  Assembly  Rooms, 
Guest,  Keen  and  Nettlefolds,  Loddington  Ironstone,  London 
City  and  Midland  Bank,   New  Cransley  Iiun  and  Steel. 

Lewis,  Sir  Wm^  Thomas. — Cardiff  Railw.ay,  Lewis  Merthyr  Con- 
solidated Collieries,  North  British  and  Mercantile  Insurance, 
South  Wales  Electrical  Power  Distribution,  Universal  Steam 
Coal. 

Maconochie,  a.  W.— Maconochie's  Solderless  Tinning  Syndicate. 
Mitchell,  W.  H. 
MosELEY,  Alfred. 

Noble,  Sir  Andrew.— Mond  Nickel  Co.,  Mountain  Copper,  New- 
castle and  Gateshead  Water,  North-Eastern  Banking,  Rincon 
Silver-Lead  Mine,  Sir  W.  G.  Armstrong,  Whitworth   and  Co. 

Pa«sons,  Hon.  Charles. — Cambridge  Electric  Supply,  Newcastle 
and  District  Electric  Lighting,  Parsons  Marine  Steam  Tur- 
bine, Scarborough   Electric   Supply. 

Peace,   Sir  Walter. 

Pearson,  C.  Arthur. 

Tennant,  Sir  Chas. — Assam  Oil,  Assam  Railways  and  Trading, 
Balaghat  Gold,  Champion  Reef  Gold,  Chicago  Great  Western 
Railway,  Coromandel  Gold,  Gold  Fields  of  Mysore,  Mysore 
Gold,  Nine  Reefs,  Nobel  Dynamite,  Nobel's  Explosives,  North 
British  and  Mercantile  Insurance,  Oriental  Gold,  Road  Block 
Gold,  Steel  Co.  of  Scotland,  Tharsis  Sulphur  and  Copper, 
Union  Bank  of  Scotland,   United  Alkali. 

Waring,  S.  J.— Waring  and  Gillow. 

BiRCHENOUGH,    J.    Henry.- British    Exploration    of  Australasia, 

Imperial  Continental  Gas. 
CoRAH,  John  Arthur. 

Reade,  R.  H.— York  Street  Flax  Spinning,  Belfast  and  Northern 
Counties  Railway. 

Baynes,    Fred.    K. — London  and    North   Western  Railway. 

Bostock,  Henry.- Edwin  Bostock  and  Co. 

ECKERSLEY,  Chas.— Fine  Cotton  Spinners'  and  Doublers'  Associa- 
tion. 

COCKMURN,  Sir  John  A.— Central  Insurance  Co.,  Eastern  and 
African  Cold  Storage  Supply,  English  Scottish  and  Australian 
Bank,   North  Mount   Lyell  Copper. 

ElGar,    Francis. — Fairfield  Shipbuilding, 

Evans,   Lewis. — John  Dickinson  and  Co. 

Gallaher,  Thos.— Belfast  and  Manchester  Steam  Ship,  Belfast 
Steam   Ship. 

Gilbey,  Alfred.— W.  and  A.  Gilbey. 

Harrison,  W. 

Herbert,  Sir  RobeHt.— Colonial  Mutual  Life,  Eastern  and 
South  African  Telegraph,  Egyptian  Hotels,  Peel  River  Land 
and  Mineral,  P.  and  O.,  Syndicat  du  Yunnan,  Telegraph 
Construction  and  Maintenance,  Union  Bank  of  Australia, 
Union-Castle  Steam. 

Keswick,  N.  J.  Johnstone.— Bengal  Iron  and  Steel,  Bengal 
United  Tea,  Delhi  Umballa  Railway,  East  Indian  Coal, 
Midnapore  Zemindary  Sterling  Loan,  Rio  Tinto,  Zafra  and 
Huelva  Railway. 

Lyle,  Chas. 

Marshall,  Henry  D.— British  Engineers'  Alliance,  J.  and  H. 
Gwynne,  Shireoaks   Colliery. 

Rank,   Joseph.— National  British   and   Irish   MiUers'  AssociaUon. 

Ryder,  Sir  Geo. 

Smith,  Sir  Cecil  Clement. 

Webb,  W.  Bridges. 


The   Year's  Trade. 

From  many  {xiints  of  view  the  trade  aiid  navigatica 
returns  for  the  past  year  are  interestii^  In  the  month 
of  December  alone,  liy  which  the  yea?»  recotxl  is  con»- 
pleted,  imnxjrts  reached  the  value  d  _;£52,3i9,6i8,  being 
an  increase  erf  ^^4, 149,000,  or  8.6  per  csent,  oi» 
the  figures  for  the  pn-evious  December.  Exporta 
oi  British  and  Irish  produce  also  increaaed  by 
;^404,ooo,  or  1.6  per  cent,  to  a  total  tk 
224,612,503.  Even  re-exports  of  foreign  and  colonial 
merchandise,  which  have  recently  shown  aoms  tendency  to 
decline,  rose  by  ;£346,o59,  or  almost  6  per  cent.,  to  a  total 
of  ;^5,82o,5oi.  It  is,  howe\er,  when  we  cotne  to  the 
figures  for  the  entire  year  that  the  stupendous  magndtudo 
of  our  foreign  trade  becomes  apparent.  Imports  for  that 
period  arnxmnted  to  .;^S42,9o6,325,  being  ^£14. 515,051, 
or  2.7  per  cent,  more  than  in  1902,  while  exports  of  BritEsh 
and  Irish  produce  were  ;;^7,466,3i5,  or  2.6  per  cent 
greater,  at  _;^29o,890,28i.  The  re-exports  were  also  up  by 
^3,742,222,  or  5.6  per  cent,  to  a  total  of  ;£69,577,o35, 
so  that  altogether,  and  incliiding  bullion  movements  both 
ways,  the  aggregate  foreign  business  of  the  United  King- 
dom attained  last  year  the  unprecedented  total  of 
_;£98i,554,6o2,  the  greatest  figure  ever  reached,  and 
surely  the  most  remarkable  evidence  of  the  country's  ruin 
it  would  be  possible  to  adduce. 

Magnificent  as  these  figures  are,  they  do  not  please  out 
tariff  reformers,  although  what  they  want  it  would  be  diffi- 
cult to  explain.     We  notice,   however,    that  in  their  eiv 

IMPORTS  (Value  C.I.K.*). 


\atiyantota  Ceylon  Tea  Company.— The  crop  of  made  tea  for 
the  1903  season,  according  to  telegraphic  advices  from  Ceylon, 
amounted  in  round  figures  to  1,466,000  lb.,  or  an  increase  of  about 
31,000  lb.  over  the  preceding  year. 
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Inc.  (+)  at 

ended  Dbckmber  31. 

Dec.  (-> 

• 

in 
c» 

19038* 

mparsd 
ith  1909. 

1901. 

igos. 

I9'>3. 

w 

Fool,  Drink,  tnl  TobMM. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour       

5,003,60; 

5,  "8,087 

<,'43.»9' 

+ 

1,115,309 

B.  Meat,  including  Animals  for  food 

4,395,6" 

4,341,303 

4.461,588 

+ 

»o,386 

C.  Other  food  and  drink  : 

(0  Non-dutiable          

4,800,315 

5.555.705 

5,607,348 

+ 

Si|643 

(a)  Dutiable        

5,136,302 

3,666,138 

4,>83,433 

+ 

5'7.3os 

D.  Tobacco          

466.393 

47'.468 

473.»8» 

+ 

'.7'« 

Total,  Class  I.     ...         £ 

19,701,340 

19,063,590 

30,968,847 

+ 

'.9^,'sr 

lUv  lUtnuli  ul  Artloiss  Xiinlr 

Cuauinfketared. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

79' 

«5> 

9«4 

+ 

7'3 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

398,394 

484,906 

387.4'6 
508,065 

97.440 

C.  Other  Metallic  Ores          

479,618 

464,003 

1,558,148 

+ 

44.i6a 

D.  Wood  and  Timber 

1.450,553 

1,839,938 

+ 

381,780 

E.  Cotton 

6,835.098 

7,593.39' 

8,413,374 

+ 

818,883 

F.  Wool     

1,714.658 

1,836,488 

',86,K,6, 

+ 

43,981 

G.  Other  Tentile  Materials 

'.47' ,736 

>,7",539 

1,531,003 

— 

SSO.S3* 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums           

a,»03,496 

1,944,739 

3,614,373 

+ 

«<9.54I 

'3'.09» 

I.    Hides  and  Undressed  Skins 

596. '73 

668,396 

537.198 

— 

J.   Materials  for  Paper  Making 

K.  Miscellaneous          

3",669 

364,76c 

405,538 

+ 

4^77t 

1,770,360 

',743,533 

•.933,535 

+ 

189,00a 

Total,  Class  II.  ...        £ 

■7.I33.54S 

'8,360,134 

30,038,753 

+ 

i,668,6ia 

Artielti  Wlio  Ij  or  Hainly  Kasi- 

fictured. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

753.777 

7i5,89« 

««7,S«« 

+ 

101,663 

B.  Other  Metals  and  Manufacture? 

thereoft       

1,409,187 

r.43S,<»73 

',r*M*t 

+ 

35a  50« 

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

395,737 

410,113 

387,93' 

— 

•3,169 

D.  Telegraph  Cables  and  Apparatus 

35^12 

+ 

1.379 

E.  Machinery      

33a.<Mr 

371,661 

— 

I7.01S 

F.  Ships  (new) 

— 

— 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)     

H.  Yarns  and  Textile  Fabrics  : 

184,980 

""■357 

'87.8*3 

— 

*3M* 

(i)  Cotton          

364.7>7 

463,'S3 

948,307 

457.9»5 

— 

5.t6r 

(a)  Wool 

859.560 

793.35? 
1,540,068 

— 

I54.94* 

(3)  Other  Materials    

1,386.408 

1,643,113 

— 

103/H4 

I.    Apparel          

J.   Chemicals,     Drugs,     Dye«    and 

36.658 

37.445 

105,016 

+ 

167.571 

Colours        

7i»,4a4 

685,668 

7«6,o«. 

+ 

100,414 

K.  Leather  &  Manufactures  thereof 

(including  Boots  and  Shoes  and 

Gloves)        

403,580 

966,686 

794.394 

- 

I7*,*»« 

L.  Earthenware  and  Glaas 

4 '0,693 

453.5 '5 

+ 

4a.**« 

M.  Paper 

370,858 

374,667 

454,«» 

+ 

T».«i9 

»4;s6* 

N.  Miscellaneous         

>.734.8o3 

1,917,140 

a,>66,7aS 

+ 

Toul,  Class  III...        i 

9,755.301 

io,390,8t< 

ii,t«6,a94 

+ 

S95.4M 

mneUtntoai  and  CndsnUM  fuielading 

Paniel  Port) 

I&3.111 

•57,03» 

'3S.7«S 

— 

»«.3W 

Toul,  General  Merchandise  £ 

46.770.097 

4«.«7*6.« 

$•.319,6  it 

■i-4,ni,^ta 

Gold 

Silver        

970,097 
»«S.3>8 

•,445.«9« 
■.J>5.S0« 

J.«»f.7Jt 

+ 
+ 

74>.a99 
3».*53 

£ 

48.655.5"  $l.93«.«»l 

j«.»Si.r3o 

4'4.«30k«°a 

*  The  value*   of  the  Imports  represent  the  cost,  iiisarance  and  licitht 
or.  when  goods  ate  consigned  (or  sale,  the  latest  sale  Tslae  of  sacfa  (oods. 

tNot  included  under  the  following  heads. 
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YEAR                      Inc.  (-(-)or 

ended  December  31.           Dec.  (-) 

in  1903  as 
compared 

1901. 

1902. 

1903.      1  with  1902. 

Food,  Drink,  and  Tobaooo. 

£ 

£ 

£ ,, 

£ 

A.  Grain  and  Flour      

65,209,491 

66,774,329 

70,505,676 

+  3.73'.347 

B.   Meat,  including  Animals  for  food 

50,389.778 

48,149,424 

50,398,368 

-1-  2,248,944 

C.  Other  food  and  drink  : 

(i)  Non-dutiable          

56,889,412 

61,535,264 

63,711,058 

-1-  2,175,794 

(2)  Dutiable       

47027,326 

42,152,288 

43,712,7" 

+  1,560,423 

D.  Tobacco         

4,745,888 

5,792,353 

4,177,944 

-  1,614,409 

Total,  Class  I.     ...        £ 

224,761.89s 

224,403.658 

232.505.757 

+  8,102,099 

HtM  Materials  and  Artioles  Mainly 

Unmanufactured. 

A.  Coal,  Coke,  and  Patent  Fuel     ... 

22,223 

4,101 

3,987 

—             "4 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

4,672,336 

5,091,972 

4,888,702 

—      203,270 

C.  Other  Metallic  Ores          

5,709,062 

5,414,737 

5,924,657 

+      509,920 

D.  Wood  and  Timber 

24,562,445 

25,186,719 

27,118,124 

+  '.931.405 

E.  Cotton 

42,061,880 

41,269,095 

45,025,584 

+  3,756.489 

F.  Wool 

23,784,353 

22,859,881 

23.463.587 

+     603,706 

G.  Other  Textile  Materials 

12,862,049 

13,574,349 

12,007,321 

—  1,567,028 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

23,208,132 

25,234,400 

24.463,925 

-    r770,475 

I.    Hides  and  Undressed  Skins     ... 

8,001,576 

8,019,045 

7,382,588 

—     636,457 

J.    Materials  for  Paper  Making 

K.  Miscellaneous         

3,453,306 

3,386,773 

3.430.997 

-1-       44,224 

18,862,620 

19,005,484 

19.849.324 

+     843,840 

Total,  Class  II.    ...        £ 

i67,i9<5'982 

169046,556 

I73.558,796 

+  4,512,240 

Articles  Wholly  or  Mainly  Manu- 

factured. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

7,561,734 

7,909,925 

8,662,400 

+     752,475 

B.  Other  Metals  and  Manufactures 

thereoft       

20,072,697 

19,073,337 

18,511,196 

—     562,141 

C.  Cutlery,  Hardware,  Implements 
and  Instruments 

4,352,916 

4,423,035 

4.235.694 

-       187,341 

D.  Telegraph  Cables  and  Apparatus 

57.360 

+        57,360 

E.  Machinery     

3,963,029 

4,761,108 

4,448,963 

-      312,145 

F.   Ships  (new) 

— 

57.98s 

+        57,985 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)     

2,283,313 

2,465,674 

2.344.9'8 

-      120,756 

H.  Yarns  and  Textile  Fabrics  : 

(i)  Cotton          

4,999,220 

6,007,969 

7.376.328 

+  1.368,359 

(s)  Wool 

11,894,403 

13,010,508 

11,367,486 

—  1,643,022 

(3)  Other  Materials    

20,607,705 

21,491,289 

19,511,281 

-  1,980,008 

I.    Apparel          

J.   Chemicals,    Drugs,    Dyes    and 

267,455 

421,96s 

3,476,439 

+  3.054,474 

Colours        

9,060,580 

9,026,584 

8,846,688 

-      179.896 

K.  Leather  &  Manufactures  theieof 

(including  Boots  and  Shoes  and 

Gloves)        

",559,390 

",346,255 

11,313,921 

32.334 

L.  Earthenware  and  Glass 

4,528,499 

4,678,473 

4,780,70c 

+      102,227 

M.  Paper  

4,342,234 

4,537,674 

4,843,682 

-t-      306,008 

N.  Miscellaneous         

21,936,74c 

23,326,079 

34,824,049 

+  1.497.970 

Total,  Class  III. ...        £ 

■27,429,9I< 

132,479,875 

134.659.090 

+  2,179,215 

Misoellaneona  and  Unclassified  (including 

Parcel  Post) 

2,598,407 

2,461,185 

2,182,682 

—     278,503 

Total  General  Merchandise         £ 

521,990,198 

528.391.274 

542,906,32; 

H  14,515,051 

Gold 

20,715,628 

21,629,049 

28,657,393 

+  7.028,344 

Silver         

11,501,678 

9,764,296 

•0,310,330 

+     546,034 

554,207,504 

559,784,619 

581.874,04; 

+22,089,429 

upon  trade  by  war.  In  the  ma,tter  of  prices,  however,  it 
is  satisfactairy  that  the  increas-es  have  not  been  greater, 
and  seme  of  themi,  such  as  the  enormous  advance  in  the 
price  of  raw  cotton,  are  merely  the  results  of  luisicrupulous 
speculation;  but  we  are  new  paying  more  for  ooar  wheat 
and  wheat  flour  than  we  did  a  year  ago-,  although  less  for 
other  descriptions  of  cereals,  including  rice.  Other  raw 
materials,  however,  are  generally  cheap  enough  toi  en- 
courage further  expansion  in  business,  if  we  except  wood, 
raw  silk,  and  flax,  so  that  there  is  less  to  c&mplain  of  in 
this  respect  than  might  reasonably  have  been  feared. 
Our  exports,  however,  have  been  increased  to  no  small 
extent  by  the  speculative  shipments  of  many  classes  of 
goods  to  South  Africa,  and,  in  a  more  healthy  fashion,  by 
some  revival  in  the  Indian  demand  for  manufactures. 
Prices,  too,  have  Ijeen  better  in  some  instances,  in  iron  and 
steel,  for  example,  in  cotton  manufactures  of  all  kinds, 
in  copper,  salt,  sugar,  wool,  and  woolleni  and  worsited 
yams,  but  not  in  woollen  and  worsted  manufa<:tures  or 
seed  oils.  Nowhere,  however,  has  the  change  in  price 
gone  so  far  as  t»  indicate  the  crippling  of  our  industrial 
earning  power.  Even  in  coal,  where  the  decline  in  price 
has  been  sensible  compared  with  1902,  there  ought  srill 
to  be  margin  enough  for  a  handsome  profit,  and  unless 
the  trade  of  the  cxjuntry  ia  conducted  to  an  unusual  extent 
upon  credit  last  year's  figures  encourage  the  hope  that 
prosperity  will  continue  Only  in  South  Africa  do  we  fear 
an  untoward  result.  The  decline  in  exports  of  new 
shipping  has  been  serious,  very  serious  compared  with  two 
years  ago,  but  the  output  for  December  was  nearly  as 
high  as  for  the  same  month  last  year,  and  we  may  perhaps, 
should  the  world's  peace  be  kept,  Icok  for  some  imprave- 


*  The  values  of  the  Imports  represent  the  cost,  insurance  and  freight  ;  or 
when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

t  Not  included  under  following  heads* 

deavour  to  misguide  public  opinion  they  stoo'p  to  figure 
cooking,  and  plainly  misleading  inferences,  with  their  usual 
fatuous  unscrupulousnessi  The  Daily  Mail,  for  instance, 
a  paper  that  we  buy  once  a  week  in  order  to  test  the  state 
of  the  delusion  market,  coolly  omdts  the  movements  of 
foreign  and  colonial  produce  in  and  out,  so  as  to  try  and 
frighten  the  country  by  the  magnitude  of  the  impcwrts  over 
exports.  There  is  no  other  designation  for  tricks  of  this 
kind  than  to  call  them  straight  out  dishonest  Presumably 
this  international  portion  of  our  import  and  expoit  busi- 
ness contributes  to  the  profits  of  our  merchants  and  ban- 
kers^  to  the  earnings  of  our  shipping,  to  the  fruitfulness 
of  our  investments  abroad,  why  then  should  it  be  cast 
aside,  if  not  from  a  deliberate  and  conscious  design  to 
cram  the  public  with  lying  inferences  ?  It  is  time  tci  pro^ 
test,  and  that  with  the  utmost  emphasis,  against  such 
prostitution  of  journalismL  It  is  shameful,  and  ought  to 
be  stamped  out  by  plain  speaking.  Mealy  mouthed  civili- 
ties are  out  of  place  since  offences  of  the  kind  cannot  be 
committed   unknowingly. 

We  shall  have  to  return  to  the  figures  next  week,  because 
they  reach  us  tco  late  tO'  enter  intoi  such  details  as  we 
should  like  to  dwell  upon,  but  meanwhile  it  may  be  well 
to  point  out  that  even  free  traders  should  not  count  too 
much  upon  a  continuance  of  the  remarkable  prosperity 
last  year's  totals  display.  A  part  of  their  magnitude  is 
due  to  increased  prices,  but  still  more  to>  the  rush  of  busi- 
ness that  invariably  follows  the  check  and  restraint  put 


EXPORTS  (Value  F.O.B.*). 


Month 
ended  December  31. 

Inc.  (+)  or 
Dec  (-) 

in 

CO 

mpared 

1901. 

1902, 

'903. 

with  1902. 

rood.  Drink,  and  Tobaeeo. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour       

92,900 

135.176 

'36,136 

+ 

960 

B.  Meat,  including  Animals  for  food 

68,966 

37.681 

63.760 

+ 

26,079 

C.  Other  food  and  drink        

1.077,540 

1.256.457 

1.097,670 

-~ 

'58,787 

D.  Tobacco         

77,358 

S1.023 

60,221 

+ 

9,19s 

Total,  Class  I.    ...        £ 

i.3>6,764 

1,480.337 

1,357,787 

- 

112,550 

Raw  Materials  and  Articles  maini; 

Unmanufactured. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

2.267,979 

2.282,194 

2,207,005 



75.189 

B.  Iron  Ore,  Scrap  Iron  and  Steel  .. 

10,754 

31.079 

29,015 

— 

2.064 

C.  Other  Metallic  Ores          

6,243 

8,672 

12,79' 

4- 

4. "9 

D.  Wood  and  Timber 

'.33' 

3,650 

2.495 

— 

'.'55 

E.  Cotton 

F.  Wool     

59.912 

138,972 

104,059 

— 

34.9'3 

G.  Other  Textile  Materials 

13.367 

16,703 

'3.47' 

— 

3.232 

H.  Oil  Seeds, Nuts,Oil5,Fats  &  Gums 

264,483 

266,652 

237.59' 

— 

29,061 

I.    Hides  and  Undressed  Skins      ... 

25.761 

43,943 

135.566 

+ 

91,623 

I.  Materials  for  Paper  Making 

K.  Miscellaneous          

33.494 

.36,673 

33952 

— 

2,721 

158,030 

160,987 

159.845 

- 

1,142 

Total,  Class  II.    ...         £ 

2,841.354 

2.989.525 

2.935,790 

- 

53.735 

Articles  Wholly  or  Mainly  Manu- 

factured. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

1,963,598 

2,635.41* 

2,294,303 

— 

34l>"S 

B.  Other  Metals  and  Manufactures 

thereoft       

612,153 

497,603 

581.387 

-1- 

83.784 

C.  Cutlery,  Hardware,  Implements 
and  Instruments 

344,163 

377.902 

396.284 

- 

18,38a 

D.  Telegraph  Cables  and  Apparatus 

37,572 

lo5,5gi 

43,237 

— 

63,354 

E.  Machinery      

1.352.459 

1,572,081 

1,850.330 

■1- 

278,249 

F.  Ships  (new) 

1,950,847 

252,461 

249.217 

— 

3,244 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)       

H.  Yarns  and  Textile  Fabrics  : 

111,607 

152,386 

122,364 

— 

30,023 

(i)  Cotton           

6.579.83' 

6,172,595 

6,501,782 

-(- 

329.'87 

(2)  Wool 

1.785.405 

2,078,319 

2,277,323 

+ 

199.504 

(3)  Other  Materials     

1,013.802 

'.077.350 

1,161,099 

+ 

83.749 

I.    Apparel            

633,689 

712.258 

532,224 

— 

180.034 

J.  Chemicals,Drugs,Dyes&  Colours 
K.  Leather  &  Manufactures  thereol 

823.917 

854.176 

971,675 

+ 

"7.499 

(including  Boots  and  Shoes,  and 

Gloves)         

397.258 

449.896 

401,349 

— 

48.547 

L.  Earthenware  and  Glass    

224,470 

248,696 

261,532 

4- 

12,836 

M. Paper   

128,676 

143.506 

'47,794 

+ 

4,288 

N.  Miscellaneous          

1,792,001 

1,977,828 

2,019,913 

-t- 

42,085 

Total,  Class  III....         £ 

19.751.448 

19,309,066 

19,812,313 

-1- 

503,247 

Miscellaneons  and  UnclassiSed 

(including  Parcel  Post). 

404,211 

429,605 

506,613 

+ 

77,008 

Total  British  and  Irisli  Produce  £ 

24,313,777 

24.208,533 

24,612,503 

+ 

403,970 

Foreign  and  Colonial  Merchandise 

5,9'2,247 

5.474,442 

5,820,501 

+ 

346,059 

Gold            

1,639.525 

1,838,190 

3,920,629 

-(-  2 

,082,439 

Silver         

1,202,714 

i,38,,078 

1,539.709 

■t- 

'55.631 

£ 

33,068,263 

32,905,243 

35,893,342 

+  2 

,988,099 

*  The  value  of  the  Exports  represent  the  cost  and  the  charges  of  deiivering 
the  goods  on  board  the  ship  and  are  known  as  the  "  free  on  board"  values. 


t  Not  ncluded  under  following  heads. 


January  9,  1904. 
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ment  in  that  branch  of  trada  It  is  significant,  amid  all 
the  insincere  outcry  alxjut  the  ruin  of  the  coointry  through 
excess  of  innwrts,  that  the  test  suggested  by  Mr.  Felix 
Schuster  gives  mj  indication  whatever  that  the  nation  is 
buying  more  than  it  can  jxiy  for.  ITie  "  goolden  "  sove- 
reigns, whose  outflow  haunts  Mr.  Seddon's  snoring  hours, 
amounted  on  the  balance  of  exports  and  imports  to  only 
;£264,ooo  for  the  whole  year  1903,  whereas  had  we  been 
buying  beyond  our  means  to  an  important  extent,  the  net 
exports  must  have  run  into  a  much  larger  total.  Alto- 
gether we  respectfully  commend  the  true  facts  exhibited 
by  diese  returns  to  the  attention  of  the  lie  manufacturers 
in  Birmingham  and  elsewhere,  and  beseech  them  to  at 
least  cultivate  shame  if  they  cannot  keep  silent. 


EXPORTS  (Value  F.O.B.*). 


Year  ended  December  31. 


FiMd,  Drink,  tnd  Tobueo. 

A.  Grain  and  Klour      

B.  Meat,  including  Animals  for  lood 

C.  Other  food  aua  drink       

D.  Tobacco  

Total,  Class  I,     ...         i 

R»w  HaUriils  tnd  Article!  mtinljr 
Unmftnn&otnred. 

A.  Coal  CoUe,  and  Patent  Fuel       .. 

B.  Iron  Ore,  Scrap  Iron  and  Steel.. 

C.  Other  Metallic  Ores  

D.  Wood  and  Timber 

E.  Cotton 

F.  Wool     

G.  Other  Textile  Materials 

H.  Oil  Seeds,Nu'8,Oils,Fats  &  Gums 
I.    Hides  and  Undressed  Skins 
j.    Materials  for  Paper  Making 
K.  Miscellaneous         

Total,  Class  11.    ... 

A.  Aitielu  Wholly  or  Mainly  Hun- 

ftcttired. 

Iron  and  Steel  and  Manufactures 
thereof!        

B.  Other  Metals  and  Manufactures 

thereoft     

C   Cutlery,  Hardware,  Implements 
and  Instruments 

D.  Teleg;raph  Cables  and  Apparatus 

E.  Machinery      

F.  Ships  (new) 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)   ... 
H.  Yarns  and  Textile  Fabrics  : 

(1)  Cotton         

(2)  Wool 

(3)  Other  Materials   ... 

I.    Apparel  

I.    Cnemicals, Drugs, Dyes& Colours 
K.  Leather  &  Manufactures  thereof 

including  Boots  &  Shoes,  and 
Gloves)       

L.  Earthenware  and  Glass    ... 

M.  Paper 

N.  Miscellaneous         

Total,  Class  III.... 

KitetUsDMUi  and  DnolassiStd 
(inoloding  Parcel  Post). 

Total  British  and  Irish  Produce  £ 

Foreign  and  Colonial  Merchandise... 

(.Told  

Silver         


£ 

1,076,057 

670,551 

13,108,980 

750.644 


15,606,233 


£ 

1,251,976 
616,3 

'SiSSa.aS* 
707,414 


I7,»'8,437 


30,334,748 

284,944 

I  55,074 

16,030 

513,568 
141,800 

!'.8i5.043 
330,361 
382,670 

1,425,161 


36i»99,389 


»5,oo8,757 
6,832,323 

4,175,441 
3.147,985 
'7,813,344 
9,149,444 

1,077,503 

73,685,614 
31,690,360 
11,757.3^4 
6,808,377 
■0.963,497 


4,093,008 

3.049,95a 

1,668,577 

33,903,90s 


'7,581,136 

336,763 

68,469 

25,55" 

939,839 
184,689 

3,'32.895 
375.93' 
379.037 

•,583.36 


34.597,672 


28,877,337 

6,369,653 

4,384,673 
2,838,641 
18,754,815 
5.871,575, 


£ 

1,618,004 

666,078 

13,433,813 

655,595 


16,362,490 


37,262,779 
455.220 
134,844 
51,042 


",092,441 

128,385 

2.976,743 

1,279,33' 
409,647 
1,589,807  + 


Inc.  {+)  or 
Dec.  (-) 
in  1903  as 
compared 
with  1903. 


£ 
f    366,028 
+      39,265 
1,109,431 

51,819 


755.947 


35.380.239 


30,453,190 
6.961,153 

4,636,606 

1,808,136 

20,065,916 

4,285,485 


1,470,134    1,510,516 


72,458,100 
23,307.987 
13,190,122 
7,517,366 
11,559,057 


4,410,838 

2,997,529 

1,673,704 

22,956,518 


333,833,211 337,537,037 


4,293.544 


380,022,376 


67,841,892 
13,965,265 
12,049,837 


4,170,830 


283.423,966 


65,814,813 
15,409,088 
10,716,118 


73,626,797 
25,386,799 
13,646,108 
7,561,321 
'2,079,554 


4.955.735 

3.278.797 

1,797,86 

23,837.473 


234.891,447 


4,256,105 


390,890,381 


373,879.370  375.363,985 


69,557.035 
27,766,512 
11,466,726 


399,680,554 


318,357 
1 '8,457 
66,375 
25,490 

162,602 

56,304 

156,152 

903,400 

30,610 

6,446 


+   782,567 


+  ',575.853 
+   691,501 

+   25',934 

-  '.030,505 
-f-  1,311,101 

—  1,586,090 


40.392 

1,168,697 

2,078,812 

455,986 

43,955 


520,497 
544,907 
281,368 
'25.»57 


+   880,95s 


+  7.3S4.420 


85,275 


+  7,466,315 


+  3,742,332 
+  12,357,424 
+        750,608 


+  34.316,569 


■*  The  values  of  the  Exports  represent  the   cost  and  the  charges  of  deliver- 
ing the  goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  values, 
t  Not  included  under  following  heads. 

Visible  Balance  of  Trade. 

Month  ended  December  31. 

Inc.  (+)  or 
Dec.  (-) 
as  com- 

1901. 

190a. 

"903- 

pared  with 
1903. 

Imports          

Exports          

£ 
48,655,512 
33,068,263 

£ 
51,931,828 
32,905,243 

£ 

56,862,730 
35,893,342 

£ 
+  4,930,902 

•f  2,988,099 

Excess  value  of  im-1 
ports  over  exports  / 

15,587,249 

19,026,585 

30,969,388 

+  1,942,803 

Year  ended  December  31. 

Inc.  (-♦•)  or 
Dec.  (-) 
as  com- 

1901. 

1902. 

1903. 

pared  with 
190a. 

Imports          

Exports          

£ 

554,307,504 
373,879-370 

£ 
559,784,619 
375,363.985 

£ 
581,874,048 
399.680,554 

£ 

+  33,089,439 
+  24,316,569 

Excess  value  of  im-  \ 
ports  over  export*  f 

180,328.134 

184,420,634 

182,193,494 

—  3,337,140 

Economic  and   Financial    Notes 
and  Correspondence 


The  New  Zealand  "  Preferential  "  Taritf, 

An  obliging  correspondent  in  the  colony  has  sent   us 
some    interesting    particulars    about    this    great    empire 
clinching  measure,  and  we  have  pleasure   m  appending 
for  the  instruction  of  all  who  may  be  interested  in  the 
enlightenment     of    the    Brummagemrb^uiled    multitude 
particulars  of  the  Seddonic  tariff  changes.     More  interest- 
ing perhaps  than  these  to  the  general  reader  is  the  manner 
in  which  the  Act  was  passed,  burvdled  through  the  New 
Zealand  "  parliament " — price  ^^300  j)er  annum  per  head 
and  "  perks  " — at  the  tail  end  of  the  session,  and  welcomed 
by  the  snores  of  the  few  tired  out  members  who  kept  a 
House.    History  does  not,  so  far  as  we  can  recollect,  record 
any  similar  example  of  the  height  to  which  "  imperial " 
enthusiasm  may  reach,   and  all  the  New  Zealand    Preaa 
rails  in  chorus  against  the  indecericy  of  the  whole  pro- 
ceeding,   which  is  .surely    unkind.       The  New  Zealand 
Times,  a  Ministerial  journal  published  in  Wellington,  said 
that  the  BUI  was  read  a  second  time  before  a  tired  House, 
"  very  miany  of  the  members  were  asleep  at  the  tin»e.     The 
Premier,"  the    mighty  and   volununous  Seddon    himself, 
"  was  observed   to  loll   back  in  his  seat,  while  a  heavy 
snore  was   audible   throughout  the  House."     A  member 
walked  over  to  the  Premier's  seat,  and  "  roused  him  to  a 
state  of  active  appreciation  of  the  discussion."    Another 
paper,  the  Evening  Post,  puts  the  scene  in  a  still  more 
vivid,  if  mocking,  light :  "  Both  the  Preferential  Trade  Bill 
and  the  Bank  of  New  Zealand  Bill  are  measures,   it  will 
easily  be  imderstood,  of  the  first  importance,  and  yet  the 
normal  condition  of  the  House  while  they  were  under  dis- 
cussiion  was  one    of    almost    complete    somnolence.       In 
fact,  at  one  o'clock  this  morning  the  snores  of  a  n»ember 
so  disturbed  Sir  J.  G.  Ward  that  a  messenger  had  to  be 
sent  along  to  wake  up  the  offending  legislator.     Snores 
greeted  the  Preferential  Trade  Bill,  and  the  same  greeting 
was  accorded   the  Bank   Bill,  and   no  more  remarkable 
exhibition  was  ever  witnessed  than  that  of  a  Minister  of 
the  Crown  glibly  delivering  a  speech  on  a  matter  of  the 
highest  importance  to  a  dozen  sleeping  members  (including 
the  Premier),  to  a  chorus  of  snores  from  more  than  one 
of  the  benches;  while  the  Hansard  gallery  was  occupied 
by  a  stenographer  who  was  r»t  a  Hansard   reporter  at 
all,  his  presence  being  accounted  for  by  the  fact  that  tha 
regular  Hansard  staff  had  been  nearly  all  '  knocked  out' 
A   picture   of  the  Treasury  benches  at  one  o'clock    thig 
morning  would   have  shown   Sir  J.    G.  Ward    making   a 
speech  to  which  no  one  was  listening;  while  the  Premier 
and   the  Hon.    C.    H.  Mills  and  the  Hon.  J.   M'Gowan 
peacefully  slumbered;  and  all  around  worn-out  legislators 
slept  and  snored  with  commendable  unanimity.     The  end 
of  the  session  in  the  New  Zealand  Parliament  is  not  edify- 
ing."   As  far  as  can  be  judged  the  measure  thus  tumbled 
out  upon  an  astonished   and   expectant   empire   is  quits 
worthy  of  the  unique  zeal  displayed  in  its  manufacture 
and  enactment     As  one  of  the  lesiding  merchants  of  the 
colony  remarks  in  a  letter  to  us,  "  utter  sham  "  underlies 
this    vaunted    "  generous "    concession    to    the    mother 
country.     He  proceeds,  "  so  far  as  my  experience  guides 
me,  the  Act  will  not  affect  the  import  of  American  clocks, 
cordage,  fire  arms,  fish,  hardware  (all  being  mainly  speciali- 
ties differing  fromi  Engli-sh),  nails,  iron  pi])es,  lamps,  eta, 
and  pumps.     The  items   that   will    be  partially  affected, 
and  perhaps  may  be  reduced  by  a  half,  are  bicycles  and 
materials,   boots  and  shoes:,  gum  boots,    furniture,   glass- 
ware,   paper  hangings  and    wrap/pings,    plate   and  p>lated 
ware,  gas  and  oil  engines,  surgical  and  dental  instruments. 
The  articles  which   the  new    duty  will    pjractically    stop 
coming   from  foreign  makers  are  iron   and   steel   sheets, 
plates,  rods  and  bars ;  but  American  trade  has  already  all 
but  died  out  in  these  last  years.     Iron  and  steel  cordage, 
rails  and  sail  cloth,   etc.,  will   probably  now  also  ceasei 
Carriages,  etc,  are  a  protective  item,  and  printing   paper 
is  to  be  delayed  three  years.     When  the  abo»-e  is  dosiriy 
considered,  I  do  not  think  ;^ioo,ooo  of  American  tnda 
will  be  affected  by  the  Act" 
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All  thi3  should  be  highly  interesting  to  the  "  New 
Article  Club,"  whose  telegraphic  address  is  "  Co^nadstent," 
Birmingham,  and  we  wish  it  joy  of  the  information.  We 
never  expected  any  honest  or  worthy  action  on  the  part 
of  the  pre'sent  corrupt  administration  of  New  Zealand, 
knowing  very  well  (;ha,t  if  it  had  been  of  a  higher  type  it 
would  not  have  linked  itself  on  to  the  unprincipled  and 
dishonest  agitationi  of  Mr.  Chamiberlain,  but  anything 
apparently  does  in  these  days  to  beguile  the  fool  multitude 
with,  and  doubtless  this  sham:  tariff  "  preference "  will  be 
leafleted  through  the  length'  and  breadth  of  the  kingdom 
as  a  proof  cf  colonial  "  aifection  "  for  the  mother  country, 
and  of  an  earnest  desire  among  Coionials  tO'  make  conces- 
sions for  ouiT  benefit  We  miake  the  concessions,  and 
the  colonial  legislators!  snore  as  they  enact  "  privilege." 
Now  study  the  subjoined,  and  count  up  what  you  will 
make  by  it. 


Present 

duty. 

2S.  cwt. 

Present 
duty. 
20  p.c. 

20  p.c. 


S2j  p.c. 


Id.  lb. 

id.  lb. 

20  p.c. 

10  p.c. 

20  p.c. 

10  p.c. 

20  p.c. 

10  p.c. 

20  p.c.  ] 

10  p.c. 

■  Id.  lb. 

id.  lb. 

[  30  f.C. 

10  p.c. 

20  p.c. 

10  p.c. 

aop.c.j 

10  p.c. 

ad.  lb. 

Id.  lb. 

25  p.c. 

12i  p.c. 

3S.  100  ft. 

IS.  100  ft 

20  p.c. 


20  p.c. 

6d. lb. 
2S.  cwt. 
L    5  PC- 


20  p.c. 

20  p.c. 

15  p.c. 
5s.  cwt. 


5  s.  cwt. 

20  p.c. 
20  p.c. 


Free 


Free 

Free 
Free 
Free 

Free 
Free 
Free 

Free 


Additional 

duty. 

as.  cwt. 

^Additional 
duty. 
10  p.c. 

10  p.c. 


Hi  p.c. 


10  p.c. 


10  p.c. 

3d.  lb. 
Is.  cwt. 

2ip.c. 


10  p.c. 
10  p.c. 

7i  P-e- 
as.  od.  cwt. 


2s.  6d.  cwt. 

10  p.c. 
10  p.c. 


20  p.c. 


20  p.c. 

20  p.c. 
20  p.c. 
20  p.c. 

20  p.c. 
20  p.c. 
20  p.c. 

20  p.c. 


FIRST  SCHEDULE. 
Cement. 


[SECOND  SCHEDULE. 

Basket  and  wicker  ware,  n.o.e.,  not 
being  furniture. 

Bicycles,  tricycles,  and  the  like  vehicles  ; 
also  finished  or  partly  finished  or 
machined  parts  of  same,  n.o.e.,  in- 
cluding weldless  steel  tubing  cut  to 
short  lengths. 

Boots,  shoes,  and  slippers,  n.o.e., 
goloshes,  clogs,  pattens,  vamps, 
uppers   and    laces. 

Candles. 

Carriages,  carts,  drays,  wagons,  and 
perambulators,  and  wheels  for  the 
same. 

China,  porcelain,  and  parian  ware. 

Clocks. 

Cordage  and  rope,  n.o.e. 

Cream  of  tartar. 

Earthenware,  stoneware,  and  brown - 
ware. 

Fancy  goods  and  toys. 

Firearms,  all  kinds. 

Fish,  potted  and  preserved. 

Furniture  and  cabinetware,  n.o.e.,  and 
other  than  iron. 

Glass,  crown,  sheet,  and  common 
window. 

Glassware ;  also  plate  glass  and  glass 
polished,  coloured,  and  other  kinds, 
n.o.e.;  globes  and  chimneys  for 
lamps. 

Hardware,  ironmongery,  and  hollow- 
ware. 

Hops. 

Iron  nails. 

Iron  pipes  and  fittings  for  same,  includ- 
ing main-cocks  (includes  cast  and 
wrought  pipes). 

Lamps,  lanterns,  and  lamp-wick. 

Musical  instruments — viz.,  pianos. 

Paperhangings. 

Paper,  wrapping— viz.,  blue  candle, 
glazed  cap,  glazed  casings,  small-hand, 
lumber-hand,  and  tissue. 

Paper,  wrapping,  other  kinds,  including 
brown,  cartridge,  and  sugar  papers. 

Plate  and  platedware. 

Pumps  and  other  apparatus  for  raising 
water. 

THIRD    SCHEDULE. 

Bicycles  and  tricycles,  fittings  for — viz., 
rubber  tyres,  pneumatic  tyres,  outside 
covers,  and  inner  tubes ;  rubber  and 
cork  handles,  and  pedal-rubbers;  also 
drop-forgings  and  stampings,  ball- 
bearings, weldless  steel  tube  in  full 
lengths,  rims,  forks,  and  spokes  in  the 
rough. 

Gas-engines  and  hammers,  and  oil- 
engines. 

Gumboots. 

Iron  and  steel  cordage. 

Iron,  plain  black  sheet,  rod,  bolt,  bar, 
and  plate  (includes  steel). 

Printing-paper. 

Rail  for  railways  and  tramways. 

Sailcloth,  canvas,  and  unbleached  double- 
warped  duck. 

Surgical  and  dental  instruments  and  ap- 
pliances. 


The  Latest  Bank  of  New  Zealand  Act. 

A  copy  of  this  other  curious  session-tail-end  production 
of  the  Seddon  clique  has  also  come  to  hand,  and  we  have 
studied  it  with  great  care,  much  more  care  than  it  ap- 
parently deserves,  for  it  has  to  be  confessed  that  we  remain 
in  the  dark  still  about  the  fate  of  the  second  million  of 
Bank  guaranteed  stock,  which  has  to  be  repaid  on  July  1 9 
next.  No  provision  for  the  re-issue  of  this  milliort  or 
the  renewal  of  the  loan,  appears  to  be  made  in  the  Bill, 
only  ;£i,ooo,ooo  of  expiring  stock  being,  as  the  advertise- 
ments last  week  showed,  now  offered  for  renewal.  Are 
we  to  infer  that  the  other  _^i, 000.000  has  already  beem 
redeemed,  or  is  it  to  be^  wrapped  up  vnth  the  debentures  of 
the  Assets  Realisation  Beard,  or  will  the  ne\y  share  capital 
to  be  created  for  the  Bank  be  in  part  utilised  to  change 
its  name,  keeping  it  a  debt  on  somei  back  or  other  stiJl  ? 
We  cannot  say,  but  the  last  supposition  represents,  we 
fear,  a  feat  impossible  even  for  such  experts  in  wizardry 
as  Seddon  and  Ward.  Apparently  one  of  the  main  objects 
of  the  Act  is  to  enable  the  Government  to  renew  its  ac- 
commodation bills  to  the  full  but  to  become  again  a 
direct  partner  in  the  bank  through  the  re-issue  of  the  pre^ 
ferred  shares  some  time  ago  ostentatiously  cancelled.  At 
the  timie  those  shares,  which  were  the  proiierty  of  the 
Governmenit  of  New  Zealand,  or  of  His  Majesty,  as  the 
phrase  goes,  were  cancelled  against  advances  made  by  the 
Bank  to  the  Government,  and  it  is  now  proposed  to  re- 
convert the  debentures  said  to  be  in  the  hands  of  the 
public  treasurer,  although  how  that  can  be  we  are  unable 
to  guess,  into  new  preference  shares;,  having  priority  as 
to  capital  ever  the  ordinary  shares,  to  the  number  of 
75,000  each,  and  of  the  fully  paid  value  of  ;^6  13s.  4d. 
The  ordinary  shares,  it  may  be  mentioned,  are  paid  up  to 
that  extent,  and  have  a  liability  of  ;£$  6s  8d.  per  share 
hanging  over  them,  but  the  new  preference  shares  are  to 
be  fully  paid  at  that  figure,  and  the  75,000  represent 
exactly  _;£5oo,ooo.  The  real  object  of  this  device  is  njjt 
fully  disclosed  by  the  Bill,  nor  even  by  the  hasty,  snore- 
emphasised  debates  that  took  place  when  it  was  rushed 
through,  but  probably  it  will  become  visible  as  time 
goes  on.  Anyhow,  the  opiposition  in  New  Zealand  da 
not  seem  to  be  greatly  enamoured  with  the  scheme,  and 
a  gcod  many  questions  were  raised  as  tO'  the  already  e\- 
is:ting  relations  between  the  Bank  and  the  Government. 
How  nnuch,  for  instance,  does  the  Bank  still  hold  of  the 
lately  issued  New  Zealand  loan,  which  it  undenvrote  and 
could  not  sell  to  the  public?  Has  it  any  odds  and  ends 
of  eld  tenders  for  Govemmient  stock  that  investors  Here  did 
not  take  up?  Are  there  any  irregular  advances  made  by 
the  Bank  to  the  Government,  or  to  the  Assets  Board,  the 
board  that  has  been  nursing  and  selling  the  estates  in 
which  so  much  of  the  resources  of  the  Bank  hasi  been 
locked  up?  That  board  does  not  appear  to  be  in  a  very 
flourishing  position,  and  it  looks  as  if  the  deficit  already 
realised  by  its  transactions  in  real  estate  will  grow  larger  as 
years  pass.  Howe\'er  that  may  be  we  are  rather  sorry  for 
the  Bank  itself,  which  appears  to  be  now  thoroughly  well 
managed,  and  consequently  doing  a  great  deal  of  excellent 
work  in  furthering  the  ordinary  business  of  the  colony. 
We  hope  it  will  not  again  be  swamped  by  dangerous  finance 
of  the  kind  hinted  at  by  some  members  of  the  Opposition 
when  the  debate  on  the  Bill  took  place.  But  an  ever- 
borrowing  government  as  partner  and  profit  sharer  in  a 
bank  does  not  promisa  well. 

Abdul,  the . 


For  the  moment  the  Near  East  is  obscured  by  the  crisis 
in  the  Far,  at  least  by  the  majority  of  daily  papers  which 
fill  their  columns  with  imaginary  movements  of  Japanese 
troops  and  ships  or  fictions  details  of  Russia's  treachery. 
But  the  Sultan,  ever  ready  to  seize  the  chance  of  fishing 
in  troubled  waters,  has  not  forgotten  the  scheme  forced 
down  his  throat  by  the  combined  strength  of  Russia  and 
Austria.  Now  that*  the  former  is  involved  elsewhere, 
he  therefore  seeks  toi  gain  a  few  concessions  from  it,  in  the 
ho'pe  that  if  they  are  granted  the  trick  may  lead  to  a  split 
between  the  Powers.  Already  he  is  reported  to  have  re- 
opened the  negotiations  for  the  passage  of  Russian  war- 
ships through  the  Dardanelles,  and  means  to  use  his  con- 
sent as  lever  for  obtaining  a  ^uid  pro  quo  in  Macedonia. 


January  9,  1904. 


Zhe  Jnpestors'  TRevfew. 


35 


;  But  while  the  Porte  is  scheming  and  intriguing  to  regain 
his  [jower  to  massacre  and  pillage  in  Macedfjnia,  Bulgaria 
is  straining  every  nerve  to  prevent  a  re|)etition  of  the 
horrors  of  last  spring.  It  has  delivered  a  note  to  the 
Sultan  declaring  that  his  promised  reforms  are  still 
nothing  hut  empty  phrases,  and  the  action  of  the  Turkish 
authorities  in  the  unhap[>y  province,  inconsistent  with  the 
assurances  of  his  ministers.  This  attitude  of  Hulgaria  may 
lead  to  war  in  the  spring,  for  the  last  thing  the  Sultan 
desireji  is  to  make  good  his  promise.  Should  matters  go 
so  far,  Russia's  neutrality  is  essential  to  the  Turks,  arni  the 
Porte  is  striving  hard  to  get  an  as.surance  on  this  last  point 
out  of  Russia  in  its  present  hour  of  need.  But  what  will 
Russia's  position  be  in  the  eyes  of  Europe  should  it  go 
I>ack  ujxtn  the  solemn  pledges  it  has  given  to  check  the 
misrule  of  the  Turk  in  the  Balkans,  merely  to  leave  its 
hands  free  toi  force  on  an  unjust  quarel  in  the  Far  East? 
Russian  statesmen,  it  is  true,  care  little  for  the  opinion  of 
the  rest  of  the  world,  yet  in  .such  case  humanity  in  every 
country  would  raise  a  storm  that  would  array  against  the 
Czar  on  every  side  the  material  and  moral  forces  of 
civilisation.  This,  then,  may  also'  tend  to  peace,  for 
Russia  dare  not  wage  war  with  Japan  while  there  is  a 
prosf>ect  of  an  outbreak  in  the  Balkans.  So  for  once  the 
Turk's  scheming  mray  unintentionally  produce  good. 

Rhodesia  Exploration  and  Development  Company. 

At  the  recent  annual  meeting  of  this  undertaking,  one  of 
the  numerous  mining  and  finance  comipanies  presided  over 
by  Mr.  John  Seear,  a  shareholder,  Mr.  Alfred  S.  Marks, 
raisetl  some  ver)'  imjjortant  questions  regarding  the  methods 
pursued  by  its  directors.  They  were  of  such  a  nature  that 
proprietors  should  have  been  instantly  put  in  pos.session  of 
the  information  sought,  but  instead  of  straightforwardly 
replying  to  his  interrogator,  the  chairman  took  refuge  in  a 
remark  that  he  was  not  going  to  be  badgered  \y  share- 
holders whose  only  object  was  to  depress  the  market  value 
of  the  shares.  Mr.  Marks  is  a  member  of  the  Stock  Ex- 
change, and  may  or  may  not  be  a  "  bear."  That  ha.s 
nothing  to  do  with  the  point  at  issue.  It  is  ne\'er  neces- 
sary to  indulge  in  ambiguities  and  shuffling  when  ever^'- 
thing  is  satisfactory  and  above  board,  and  Mr.  Seear's 
refusal  to  answer  the  rather  serious  indictment  brought 
against  the  concern  induced  us  to  have  another  glance 
at  the  accounts  for  the  past  two  years  in  order  to  ascertain 
whether  the  statements  made  were  based  on  fact.  Some 
of  the  points  commented  upon  were  criticised  in  these 
ccilumns  when  the  annual  rejxirt  was  issued  two  or  three 
weeks  back,  more  particularly  the  entry  hidden  away  in 
the  balance-sheet  and  referred  to  in  the  re]X)rt  as  though 
it  were  of  no  importance  whatever,  regarding  claims  aban- 
doned and  provision  for  depreciation  of  shares  held.  The 
loss  under  these  heads  is  the  enormous  sum  of  _;^i 00,970, 
and  the  manner  in  which  it  has  been  incurred  is  so  com- 
plete a.  mystery  that  the  fullest  e.xplanation  is  called  for. 
On  looking  to  the  credit  side  of  the  balance-sheet  we  find 
that  the  claims  held  are  valued  at  ^^4 1,689,  compared  vrtih 
^^46.417  at  the  end  of  June,  1902,  so  that  claims  aban- 
<ioned  account  for  onl)-  about  _;^5,ooo  of  this  deficit.  In 
what  direction,  therefore,  has  the  remaining  _;^96.ooo  dis- 
afipeared?  On  realisation  of  shares  during  the  year  would 
npi>ear  to  l>e  most  reasonable  explanation,  but  that  cannot 
Ite  so,  because  the  last  two  re|x>rts  tell  us  that  the  market 
value  of  the  quoted  shares  was  greatly  in  excess  of  their 
book  prices.  We  surmise,  then,  that  the  directors  have 
indulged  in  some  very  extensive  market  operations  during 
the  year,  which  owing  to  the  slump  in  ]>rices  have  landetl 
thecomjiany  with  this  heavy  deficit.  Instead,  however,  of 
bringing  the  debit  into  the  profit  and  loss  account  and  re- 
vealing it  in  a  proper  manner,  the  directors  hide  it  away  in 
a  comer  of  the  balance-sheet,  and  actually  pretend  that 
the  com]>any  has  earned  a  legitimate  re\-enue  of  ;£r44.i,33 
in  the  twelve  months.  Part  of  this  was  forthcoming  satis- 
factorily enough,  such  as  dividends  an<l  intere.st.  agency 
and  other  fees,  etc.,  but  what  of  the  "  profit  (ies.s  loss)  on 
shares  ;^20,94t  "?  That  assuredly  is  not  fairly  stated, 
and  so  far  a,^  we  can  see  is  merely  the  result  of  »  very- 
questionable  book  entr\'.  These  mining  finance  ccmiKinie.'* 
have  some  really  ingenious  methods,  an<l  this  one  evolves 


profits  by  distributing  certain  assets  (jn  a  par  basis  which 
stand  in  their  b(x>ks  at  50  per  cent,  discount.  Thus  tbecoo*- 
pany  pays  a  dividend  of  45  per  cent.,  of  which  20  jjer  cent, 
is  in  cash  and  the  remainder  in  shares  of  the  Bulawayo 
Market  and  Offices  Company.  For  the  put(joce8  of  the 
distribution  the  shares  are  valued  at  j£i  each,  whereas 
they  figure  in  the  books  at  only  10s.,  meaning  that  the 
company  "  makes  "  los.  on  each  share  distributed.  It  is 
thLs  los.  per  share  that  the  directors  say  is  the  profit  for 
the  year,  and  we  should  much  like  to  know  how  many  time* 
jugglery  of  similar  kind  has  been  perpetrated  during  the 
company's  career.  Such  operations  call  for  the  severest 
condemnation,  as  also  the  distribution  of  premiums  on  new 
shares,  which  should  be  placed  to  reserve,  as  dividends. 
During  the  year  to  June  30  the  company  received  ;£i  90,970 
premiums  on  fresh  capital  issued,  and  brought  forward 
;^90,688,  making  with  the  socalled  net  profit  of  ;^i  5.597, 
arrived  at  after  providing  all  general  charges,  a  total  of 
;^297,255.  So  the  directors  calmly  proceed  to  pay  rnit 
£93f°95 — partly  in  cash  and  partly  in  shares — as  divi- 
dend, and  as  already  mentioned,  write  off  ,;£jioo,97o,  for 
losses,  leaving  ;^io3,i9i  to  be  carried  forward.  Clearly 
no  distribution  at  all  should  have  been  made  for  the  \)ast 
year,  and  proprietors  will  have  probably  come  to  the  con- 
clusion before  now  that  the  dividend  was  merely  a  bait  to 
induce  themi  to  subscribe  for  new  shares  at  400  per  cent, 
premium.  Is  it  not  significant  too  that  on  the  dividend 
I>aid  the  directors  draw  a  fine  fat  percentage?  Probably 
few  proprietors  are  aware  of  the  great  powers  that  the 
directors  wield  under  the  articles  cf  association,  because  it 
is  not  exactly  pleasant  to  be  connected  with  a  company  whoso 
capital  can  be  increased  to  any  extent  without  consulting 
the  shareholders,  and  whose  chairman  is  favoured  with  a 
casting  vote  on  all  questions,  in  addition  to  the  powers 
possessed  as  an  ordinary  proprietor. 

Transvaal  Mining. — ^Interesting  Statistics. 

The  report  of  the  Government  Mining  Engineer  of  the 
Transfvaal  for  the  twelve  nKwiths  to  the  eod  of  June  last 
has  been  published  in  Johannesburg.  Our  eyes  have  no* 
yet  seen  it,  copies  have  probably  not  yet  reached  this 
country,  but  the  correspondent  of  the  Financial  Times 
has  sent  a  summary  cf  it  to  his  paper,  and  we  take  the 
liberty  of  reproducing  some  of  his  interesting  figures  and 
statements,  especially  those  which  have  a  direct  bearing 
upon  the  labour  problenrt  The  Government  Engineer. 
Mr.  Horace  Weldon,  who  is  now  acting  as  Coromissioner  of 
Mines,  in  .succes-sion  to  Mr.  Wybergh,  dees  not  enter  into 
any  elaborate  investigation  into  the  economdcs  of  the  un- 
.skilled  white  labour  experinvent,  but  contents  himself  with 
the  general  statement  that : — '"  It  is  a  matter  of  intereai 
to  nc»te  that  the  concensus  of  opinion  of  the  mine  managen 
of  these  fields  with  regard  to  the  relative  amcunt  of  work 
performed  by  the  European  as  against  the  native  una^Ued 
labourer,  whose  net  cost  to  his  esnplojer  is  about  one-third 
to  one-fourth,  is  cajwble  of  fjerformdng  nearly  an  equal 
amount  of  unskilled  work  where  mere  strength  is  required." 
an  expression  of  opinion  which,  if  minutely  examinied  and 
l<mg  [KMidered  on,  will  neither  be  found  penetratingly 
lucid,  nor  of  much  assa-stance  in  helping  an  outsider  to 
understand  and  unravel  th'e  intricacies  of  this  mighty 
lalxTiur  pmibleniL  We  all  know  what  the  concenBin  cH 
opinion  of  the  mine  managers  ia.  Init  we  do  not  know  hew 
much  of  it  i.*;  sincere  and  conscientious  and  how  much 
forced  and  false.  And  what  kind  of  light  does  the  abowtf 
paragraph  thnw  uiwun  the  consequences  likejy  to  arisD 
froni  the  emi,'loyment  of  Chinese  labottr?  The  oor- 
res[iondent  himself  says  the  labour  inipcrtation  party  are 
not  always  too  careful  of  their  facts,  the  less  responsiblei 
niemliers  frequently  inptancing  the  stoppage  of  develap- 
ment  on  the  fields?.  This  is  refuted  by  the  statement  in 
the  report  that  "  in  .srpite  of  the  shortage  of  native  labour 
mine  development,  in  ratio  to  the  tons  cnished.  has  been 
much  greater  than  might  have  been  expectetl"  The  foot- 
age of  the  development  work  done  during  the  year  was : — 
Main  shafts,  18,770  f t ;  main  drives  in  crousrut^ 
206.369  ft. ;  other  deveIopn»ent9.  83,577  ft.  total, 
.^o8.7i(S  ft.  "Can  anyone,"  asks  the  oofftspondent.  "but 
a  siiecial  pleader  of  the  nmst  dangerous  type,  say  that 
1 ,000  ft.  of  underground  dri\-ing  e^-ery  working  day  of  the 
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year  is  insignificartt?"  Such  a  pertinent  question  is  un- 
hesdtatingly  answered  in  the  negative.  Indeed,  a  fact  like 
this  supports  the  assertion  made  by  many  observers  that 
the  mine  magnates  are  putting  as  many  blacks  as  possible 
on  development  work,  in  order  to  keep  down  the  output, 
so  that,  wheui  the  Chinese  come,  they  can  immediately 
crush  all  the  accumulated  stuff,  greatly  increase  the 
monthly  production,  and  then  dilate  upon  the  wonderful 
results  of  employing  indented  yelloiw  slaves.  Astute  as 
they  are,  these  magnates,  they  are  not  sufficiently  far- 
sighted  to  picture!  other,  less  happy,  but  sure  consequences 
of  their  obstinate  inhumanity. 

In  the  report  is  a  statement  sihoiwing  the  working  costs 
of  eighteen  of  the  mines  of  the  Eckstein  group  for  the 
six  m.onths  to  June  30,  1903,  no  allowance  being  made 
for  depreciation  or  the  Government  10  per  cent  tax  on 
profits.     The  following  is  the  table : — 


Per  ton 

Tons  milled 

1,298,208 

milled. 

£ 

s.      d. 

General  mining  costs 

947,002 

14     7.1 

Crushing  and   sorting 

43.405 

0     8.0 

Renewals          

... 

1 1 ,089 

0       2.1 

Tramming        

22,144 

0       4.1 

Milling             

166,250 

2       6.7 

Secondary      treatment 

(including 

slimes  treatment)   ... 

2i9,2i;o 

3     4-S 

General  Expenses 

£' 

162,480 
,571,620 

2     6.1 

24     2.6 

In  connection  with  the  profits  tax,  it  has  beem  necessar>- 
for  the  department  to  determine  the  lives  of  thirty-eight 
of  thepraducingjmanes,  including  the  principaJ  onesi  working 
»n  the  Rand.  Of  these,  twenty  became  assessable  to  dut)- 
in  the  calendar  year.  1902.  The  average  life  was  estimated 
at  14.91  yearsi;  the  net  profit  taxed  to  duty  was  ^829,179. 
whilst  the  tax  realised  _;£82.9i8.  being  equivalent  to  7.21 
per  cent,  on  the  gross  profit.  The  following  information 
is  given  respecting  thirty-six  companies: — 

To  June,  1903. 
Tons   already  crushed 

Tons  remaining  to  be  crushed  

Milling    capacity,   per  annum  

Average  life... 

Future  profits,  on  pre-war  basis  of  grade  costs  ... 
Present  value  of  future  profits  on  basis  of  7  per  cent, 
dividend  and  3  per   cent,   amortisation       


Tons. 

29,071,058 

109,285,987 

6,995,690 

14.91  years 

;^'o2,597,926 


;£'5 1, 630,646 

Figures  are  given  of  the  coal  and  diamond  output  in 
the  twelve  months.  Of  the  former  mineral,  1,969,089  tons 
were  sold,  realising  ^^782, 906,  or  7a  ii.42d.,  per  ton. 
Of  this  total  the  Springs-Brakpan  area  contributed  55  per 
cent.,  and  the  Middleburg  area  34  per  cent.,  other  dis- 
tricts 10  per  cent.  The  total  output  of  diamonds  was 
33,572  carats,  valued  at  ;^46.3s8,  the  Premier  Diamond 
mine  now  rankmg  as  tenth:  amongst  all  classes  of  mines  in 
the  Transvaal  as  regards  the  sterling  value  of  the  output 

United  States  Steel  Trust. 

We  have  persistently  predicted  that  the  huge  balloon 
known  as  thie  United  States  Steel  Corporation  was  booind 
to  burst  after  a  very  brief  period  of  existence^  and  now 
It  looks  as  if  the  fulfilment:  of  that  prophesy  were  at  hand. 
Genuine  dealmgs  have  never  formed  any  large  proportion 
of  the  business  paraded,  and  it  must  have  been  found  in- 
CTeasingly  difficult  to  keep  up  the  juggling  of  sales  between 
the  component  parts,  paid  for  by  paper  which  was  promptly 
pledged  with  banks  to  raise  funds  to  keep  up  the  decep- 
tion. Accordingly  the  earnings  during  the  past  quarter, 
partly  estimated,  show  a  decrease  of  $17,140,717  to 
$14,845,042.  In  October  the  falling  off  was  $4,978,000, 
in  Nnvemiber  $6,617,000,  and  in  December  $5,546,000, 
the  figures  for  the  last  named  month  being  below  all 
estimates.  Compared  with  the  previous  quarter,  the 
decrease  amounted  ta  $17,600,000,  and  the  unfilled  orde« 
came  to  3,215,125  tons,  or  2,132,130  tons  less.  It  is 
not,  therefore,  surprising  io  find  that  the  dividend  on  the 
(Mdinary  shares,  which  in  September  dwindled  to  $%, 
ha.s  now  been  passed  by  the  unanimoUiS  decision  of  the  di- 
rectors, and,  indeed,  the  payment  of  the  full  dividend  on 
the  preferred  stock  seems  totally  unjustified. 


For  the  entire  year  the  net  earnings  showed  a  reduction 
of  $24,330,000,  at  $108,979,000,  and  after  deducting 
$25,270,000  for  sinking  funds',  $22,874,000,  or  an  increase 
of  $4,657,000,  for  interest  on  bonds,  and  $5,750,000  for 
an  entirely  new  dejvarture,  in  the  shapte  of  an  allowance 
for  depreciation,  the  balance  left  was  $35,232,000  le.ss, 
at  $55,074,000.  Out  of  this  the  preferred  dividends  ab- 
sorbed $30,404,000,  and  the  2%  per  cent  paid  on  the 
ordinary  stock  required  $12,708,000,  and  although  these 
payments  together  represented  a  decrease  of  $12,941,000, 
the  surplus  was  only  $11,963,000,  compared  with 
$34,254,000  a  year  ago;  We  have  not  noticed  that 
Mr.  Andrew  Carnegie  has  handed  back  any  of  the  more 
than  imperial  revenue  secured  to  him  by  his  bond  over 
the  assets  and  income  of  the  co'rporation,  in  order  to  conv 
pensate  victimised  shareholders,  still  more  the  5,000  work- 
men whose  wages  have  been  cut  down,  for  what  they  now 
suffer. 

Cammells  and  Lairds. 

Here  are  some  more  iron  and  steel  companies  which  will 
persist  in  earning  large  profits,  notvvithstanding  foreign 
competition,  dumping,  and  all  the  other  evils  of  which 
we  used  to  exist  in  blissful  ignorance.  They  are  the  well- 
known  businesses  of  Charles  Cammell  and  Co.  and  Laird 
Brothers,  and  the  lists  of  principal  shareholders  given 
below  are  the  last  that  will  be  filed  separately,  as  it  has 
been  decided  that  a  fusion  of  interests  will  be  of  advantage 
to  all  concerned.  For  some  time  prior  to  the  oflncial 
announcement  an  amalgamation  of  the  undertakings  was 
talked  of,  and  in  October  last  proprietors  were  informed 
that  terms  had  been  arranged.  Cammell  and  Co.,  which 
is  the  larger  affair,  is  engaged  in  the  manufacture  of  steel 
rails  and  steel  for  railway  equipment  and  marine  engineer- 
ing purposes,  and  it  is  refreshing  to  know  that  during  the 
last  fifteen  years  the  ordinary  dividend  has  averaged  12 
per  cent.,  never  falling  below  7^  per  cent,  and  on  two 
occasions — during  the  late  iron  and  steel  boom — reaching 
as  much  as  1 7  ^  per  cent.  Laird  Brothers  are  domiciled 
at  Birkenhead,  the  conversion  to  a  limited  liability  com- 
pany taking  place  as  recently  as  1900.  The  business  is 
that  (if  shipbuilders,  engineers,  boiler  makers,  and  ship 
repairers,  and  during  the  past  two  years  the  ordinary  shares 
which  are  held  entirely  by  the  vendors,  have  received  divi- 
dends of  10  per  cent.  When  the  fusion  was  brought 
about  the  capital  of  the  combined  undertakings  was  fixed 
at  _;£2, 490,000,  divided  into  ^£500,000  first  mortgage  de- 
bentures and  ;^i,i62,5oo  preference  and  ;£827,5oo  in  ordi- 
nary shares  of  ^^5  each,  some  extra  money  being  required 
for  important  extensions  at  Birkenhead,  and  there  seems 
no  reason  why  the  businesses  combined  should  not  go  on 
and  prosper — ^without  protection. 

CHARLES   CAMMELL    AND   CO. 


Preference 

Shares  held 

April  8, 

Trans. 

1903. 

ferred 

Balfour,    Gerald    Wm.,   M.P 

27 

— 

Cammell,  Bernard  Edward,  and  others 

1,200 

— 

Cammell,    Geo.    Henry               

700 

— 

Cammell,   Chas.               

1,200 

— 

Fair,   Thomas,  and  Spurrier,  Henry  ... 

1.75° 

— 

Bellhouse,     Ernest,     and    Walter,     and 

Worrall,    Henry            

1,062 

— 

Kenneth,   James                

1,500 

— 

Munster,     Leonie     Louisa,     and     John 

Philip                   

1,098 

— 

Peek,   A.                

1,800 

— 

Mcjannett,     A.      C,     and     Beveridge, 

Wm.    Saunders             

870 

— 

Slagg,    Margaret               

1,086 

— 

Worthington,  Samuel  Barton     

'.345 

— 

Wilson,    Sir   Alexander 

3.993 

— ■ 

Wilson,    Arthur    Prangley          

600 

Wilson,   Geo.   Prangley,  and  others     ... 

5,386 

— 

Taylor,    Chas.   Howard                

1,33.? 

■ — • 

Wilson,    Geo.     Kingsford           

610 

550 

Scott,   Dugald,   and  Walter       

1,705 

160 

Blyth,  Robt.  (Union  Bank  of  Scotland), 

and    Gray,   Robt.    Collie         

1,500 

— 

Royal    Insurance              

1,000 

— 

Wentvvorth,    Fredk.    Chas 

1,200 

— 

Mulliner,  Wigley   Co 

7,000 

— 
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Ordinary 

Trans. 

Shares. 

ferred. 

Balfour,  Gerald  Wm.,  M.P 

27 

— 

Cammell,  Bernard  Edward  and  othem 

1,300 

— 

Cammell,   Charles            

1,200 

— 

Cordeux,   R.   11.               

'.75° 

— 

Cordeux,  Editli  Mary      

'.75° 

— 

Ellis,    Mary            

1.037 

— 

Barber,  James       

800 

— 

Cordeux,    Godfrey   Tiggott        

75" 

1,040 

Douthwaite,  Wm.,  and  Wragg,  Ernest 

Geo.         

6S 

76s 

Kennaih,    James              

700 

800 

Llandaff,  Rt.   Hon.    Viscount 

720 

— 

Munster,     Leonie     Louisa,     and     John 

Philip                   

1,098 

— 

Nowill,    Sydney                  

z^(> 

9'5 

Manchester   and   County   Bank 

20 

720 

Mcjannett,    Archibald    Crawford,     and 

Berridye,     Wm.     Saunders      (British 

Linen    Bank)      

360 

— 

Sideboltom,    Col.   Wm.              

4,000 

— 

Wood,   Geo.   Stanley        

1,122 

— 

Wilson,    Sir  Alexander                

3.688 

— 

Wilson,   Arthur   Prangley            

600 

Wilson,   Geo.   Prangley,  and    others    ... 

4.SS' 

450 

Taylor,    Chns.    Howard               

1,440 

Scott,    Dugak],  and  Walter        

2,670 

— 

York. City  and  County  Bank 

56 

64s 

Blyth,     Robt.     (Union     Bank    of    Scot- 

land),   and    others        

1,200 

— 

Wentworth,   Fred.  C 

1,200 



Mulliner,  Wigley  Co 

9,000 

— 

LAIRD  BROS. 

Preference 
Share  Holdings 

on  October  8, 

Trans- 

1902. 

ferred 

Aiken,    Thomas                

200 

— 

Aiken,  Thomas,  and  Smiles,  William 

57° 



Barker,    Hy.    T.              

250 



Barker,    John    Barnett                 

500 



Barker,  John   Raymond              

250 



Brailsford,    Stanley           

600 

Browne,  Martin   Innes 

— 

800 

Bellamy,    Fredk.    Somers          

250 

— 

Bergmann,  Herbert  Joseph       

300 

Bevis,    Jane            

650 

Bevis,  Kestel  R.               

400 



Clark,   Chas.    Douglas                 

39" 

— 

Downshire,    Dowager    Marchioness    of 

400 



Domville,  Wm.   C.    H.                

600 

— 

Erlanger,    Baton  Emile               

800 



Eyre     Geo.    Edward        

Gatehouse,    Chas.             

760 



450 

— 

Gordon,    Robt.                   

1,000 



Houghton,  John  Johnson           

400 

— 

Hudson,  Robt.    \Vm.                   

500 



Hayes,   Geo.    Whitley, 

600 



Heap,    Herbert    Ryder                 

300 



Industrial  and  General   Trust 

200 

— 

Joint    Stock    Assets         

Jackson,    Fredk.    Huth                



200 

805 

235 

Laird,    Anne    Jane            

400 

Laird,   Egerton  Knox      

JOO 



Laird,    John    Macgregor             

«.770 



Laird,     Josephine 

1,030 



Laird,    Robt.    Hamilton              

250 

-_ 

Laird,   John   Wm.             

420 



Laird,  Theodosia  Mary               

1,000 

__ 

Levita,  Arthur  Francis                

500 

_ 

London   and  Provincial  Trust 

200 



London   Trust        

900 



McLean,    John  Alexander         

400 



Mellor,    Jas.     Robt.          

300 



Mappin,    John    Newton 

600 



N.  and   S.  Wales  Bank               

700 



Overton,   Robt.    Lewis               

380 

100 

Parr,    Hy.    Bingham        

1,000 

Parr,   Joseph   Charlton                

700 



Pegram,   Thomas              

325 



Schiff,    Alfred   Geo 

1,000 



Stock   Conversion  and  Investment   Trust 

95" 



Stone,    Wm.           

400 

__ 

Smith,    Henry        

596 

500 

Smart,    Wm.          

520 

Tod,     Wm 

390 

Townsend,    Eilward  Lee             

400 

Watney,    Claude                

600 

Oiflinarv 
Shares. 

Bevis,  Jane            

^_ 

400 

Bevis,    Restel   Ratsey  (Exors.    of) 



400 

Bevis,   Restel  Ratsey      

1,500 

400 

Jones,    Charles                   

400 



Laird,    John    Macgregor              

20,434 

400 

Laird,    John    Wm.            

■S.iog 

Laird,  Roy  Macgregor               

2.555 

— 

The  Mining  Industry  of  New  South  Wales  in  1902. 
Though  the  new.s  may  seem  ancient,  an  interesting  ac- 
count of  the  mining  industry  of  New  South  Wales  in  1902 
is  given  in  the  "  Year  Book  "  just  published.  It  Mrill  not 
amaze  readers  of  this  Review  to  be  told,  or,  rather,  to  be 
reminded,  that  1902  was  anything  but  a  prosperous  period 
for  the  industry ;  in  fact,  it  was  marked  more  by  retrogres- 
sion than  progression,  looking  at  the  aggregate,  the  value 
of  the  minerals  raised  being  ;£^5,638,i45,  a  decrease  6^ 
_;^368,49o  on  1901.  This  state  of  things  is  attributed  by 
the  Under-Secretary  of  Mines  "  to  a  combination  of  adverse 
circumstances,"  chief  amongst  which  was  "  one  of  the  most 
prolonged  droughts  which  has  ever  visited  Australia,  with 
the  consequence  that  many  large  mines  were  obliged  to  shut 
down,  and  there  was  an  almost  complete  cessation  of  gold 
prosfjecting  owing  to  the  want  erf  water."  Again,  the  price 
of  silver  fell  below  all  previous  records;  the  price  of  lead 
aLso  reached  an  extremely  low  figure,  and  there  were  con- 
siderable reductions  in  copper  and  zinc.  "  Under  these 
circumstances,"  says  the  Under-Secretary,  "  it  is  not  to  be 
wondered  at  that  the  production  of  metals  for  the  year 
should  show  a  serious  falling  off,  but  it  is  confidently 
hoped  that  the  comer  has  at  last  been  turned.  Sufficient 
rain  has  fallen  to  allow  of  the  re-oj)ening  of  the  copper  as 
well  as  the  gold  mines,  and  a  slight  appreciation  in  the 
price  of  lead  and  spelter  has  caused  a  distinct  improve- 
ment in  the  prospects  of  the  important  silver-lead-zinc 
mines  of  Broken,  Hill."  The  total  increases  amount  to 
.;^350'330,  to  which  gold,  coal,  oil-shale,  opal,  limestone 
and  ironstone  flux,  alunite  and  diamonds  chiefly  contri- 
bute. The  yield  of  gold  was  300,289  oz.  (254,435  oz.  fine) 
valued  at  j^i, 080,773,  ^^  compared  with  267,061  oz. 
(216,888  oz.  fine)  valued  at  _;^92i,282,  for  1901,  an  in- 
crease of  33,228  oz.  and  ;£i59,49i  in  value.  Such  im- 
provement is  due  to  the  augmented  production  of  gold  by 
the  smelting  companies  at  Dapto  and  Cockle  Creek,  which 
have  been  extracted  from  the  auriferous  ores  received 
for  treatment  at  these  places  from  the  other  Australian 
states  and  New  Zealand.  In  the  past  the  smelting  com- 
panies have  explained  that,  as  all  ores  were  mixed  together 
at  their  works,  it  was  impossible  to  say  what  proportion  of 
their  gold  was  obtained  from  ores  won  in  the  State.  All 
bullion  obtained  by  these  companies  is  exported,  and  is 
declared  to  the  Customs  Department  as  the  produce  of 
New  South  Wales,  and  as  such  it  has  been  included  in  the 
return  compiled  by  the  Mines  Department  showing  the 
yield  of  the  State.  Mr.  E.  F.  Pittman  has,  however,  since 
his  appointment  as  Under-Secretary,  carefully  gone  into 
this  question,  and  has,  after  consultation  with  the  smelting 
companies  and  with  their  co-operation,  made  arrangements 
which  will  enable  the  actual  quantity  and  value  of  the  gold 
won  from  New  South  Wales  ores  to  be  ascertained,  and  the 
foreign  gold  will,  therefore,  be  eliminated  frv..n  all  future 
statements  issued  by  the  department.  Some  progress  was 
made  by  the  coal  mining  industry  in  the  year,  the  value  of 
the  production  amounting  to  ^^2,206,598,  an  increase  of 
^27,669  on  the  previous  year.  The  aggregate  decrease 
was  ;^7i8,82i,  to  which  the  decline  in  silver-lead  and  lead 
contributed  ,^^52 2,003.  Copper  shows  a  decrease  of 
;^i04,379,  the  result  of  the  enforced  closing  down  of 
several  of  the  largest  mines.  In  tin  there  was  a  shortage 
of  ;^23,6o9.  The  closing  down  of  the  smelters  owing  to 
the  supplies  of  ore  not  forthcoming  was  mainly  responsible 
for  the  value  of  the  coke  falling  _;{^i 6,060. 

U.S.  Navigation  Laws  and  the  Trusts. 

Though  the  American  admiration  of  the  antique  is 
notorious,  still  it  is  rather  a  surprise  to  find  the  craze  ex- 
tending into  the  field  of  politics  and  legislation.  Who  in 
this  country,  except  perhaps  a  member  of  the  revived 
Article  Club  or  a  pot-house  protectionist  would  dream  of 
restoring  the  fantastic  navigation  laws  which  in  the  dark 
ages  hedged  round  our  mercantile  marine,  when  hatred  of 
the  foreigner  was  the  keystone  of  all  foreign  policy  ?  But 
in  the  United  States  these  obsclete  statutes  seem  to  have 
been  closely  studied  by  a  member  of  the  House  of  Repre- 
santatives,  and  he  apparently  thinks  them  worthy  of  being 
copied  and  inscribed  among  the  Federal  laws.     Therefoi?e 
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he  has  introduced  a  bill  "  to  promote  the  American  mer- 
chant marine,"  the  words  and  phrases  of  which  reek  with 
a  musty  mediaeval  odour  as  of  a  charnel  house.  His 
aimi  is  to  drive  the  foreign  merchantmen  as  far  away  as 
possible  from  the  coasts  of  the  United  States,  so  he  pro- 
poses to  erect  a  marvellous  barrier  of  pains  arid  penalties 
to  be  inflicted  on  the  foreigner  who-  dares  to  enter  an  Ameri- 
can port  once  his  bill  becomes  law.  Nations  which  in- 
dulge in  the  evil  practice  of  carrying  one  another's  goods 
to  the  exclusion  of  the  Shipping  Trust  and  native  vessels 
should  in  his  opinion  pay  for  the  privilege.  Therefore 
duties  ranging  from  one  dollar  to  thirty  cents  per  ton  gross 
admeasurement  are  to  be  imposed  on  all  ships,  not  flying 
"  Old  Glory,"  which  either  land  mails,  merchandise  or 
passengers  in  the  States  or  have  them  on  board  when  they 
touch  at  any  of  its  ports.  Moreover,  should  a  foreign 
pirate  have  the  audacity  to  enter  an  American  harbour 
under  engagement  to  load  for  another  foreign  country,  a 
penalty  of  two  dollars  pwr  ton  is  to  be  inflicted,  if  there 
are  one  or  more  American  vessels  in  the  port  listed  at  the 
Customs  House  as  ready  to  engage  for  the  same  or  a 
similar  voyage.  Really  the  Shipping  Trust  could  not  have 
devised  a  better  scheme  for  plundering  the  home  pro- 
ducer. But  perhaps  the  most  insane  and  iniquitous  of  all 
these  empty-headed  schemes  is  what  the  worthy  Congress- 
man calls  "  the  light  tax."  This  is  a  duty  of  six  cents  per 
ton  to  be  paid  by  every  merchant  vessel  not  of  the  United 
States  that  shall  enter  any  of  its  ports.  So  any  unfortunate 
vessel  driven  by  stress  of  weather  to  seek  shelter  in  an 
American  harbour  will  have  to  pay  dearly  for  the  safety 
it  requires.  No  other  nation,  we  believe,  taxes  a  vessel  in 
such  a  case  beyond  the  local  harbour  dues,  and  it  is  left  to 
the  great  United  States  to  show  the  world  to  what  depths 
of  brutality  class  greed  and  folly  can  sink.  Another  fool- 
ish impost  is  that  tO'  be  placed  upon  visitors  to  the  Re- 
public. These,  unless  they  arrive  in  an  American  .ship, 
•will  have  toi  pay  a  duty  of  twenty  dollars  each  before  they 
can  land,  the  tax  being  levied  in  the  first  instance  on  the 
company  on  whose  ship  they  come. 

The  revenue  to  be  derived  from  these  extraordinary 
pains  and  penalties  is  not  to  go  into  the  common  pot,  but 
is  to  be  ear-marked  for  a  special  fund.  To  this  will  first  be 
charged  the  cost  of  keeping  up  marine  hospitals,  and  out 
of  what  is  left  premiums  are  to  be  given  to  those  patriotic 
exporters  who  employ  the  vessels  of  their  own  country  in 
preference  to  those  owned  by  the  "  dirty  "  foreigner.  These 
premiums,  however,  will  scarcely  recomipense  them  for  the 
loss  they  will  sustain  by  the  increased  freights  which  the 
American  shipping  companies  are  sure  to  charge.  General 
business  will  therefore  suffer,  e\'en  though  the  merchant 
navy  gets  "  promoted  "  to  a  place  which  it  could  not 
attain  by  natural  means.  But  will  the  other  trusts  sit  still 
and  see  themselves  shut  out  from  their  oversea  markets, 
the  outlet  of  their  surplus  production,  in  order  that  the 
Shipping  Combine  may  reap  a  problematical  benefit  ?  For 
the  measure  is  undoubtedly  framed  to  assist  Morgan's 
Marine  Monster  and  to  save  it  if  possible  from  the  fate 
which  has  overtaken  its  cousin  the  Steel  Trust.  And  be- 
cause of  this  we  are  inclined  to  think  the  other  combina- 
tions will  bring  pressure  to  bear  and  secure  the  rejection  of 
the  measure,  even  if  the  good  sense  of  the  nation  does 
iKrt  rise  up  against  it. 


U.S.  Railroad  Working  Expenses. 
The  one  fact  which  stands  cut  prominentlv  in  an  inter- 
esting article  on  the  group  of  railways  known  as  the 
Vanderbilt  Roads  in  the  New  York  Commercial  Chronicle 
is  the  disproportionate  growth  of  working  expenses  comi- 
pared  with  the  increase  in  gross  earnings.  Four  comr 
panics  are  dealt  with,  and  in  every  case  the  story  is  the 
same,  fairly  large  improvements  in  revenue  being  prac- 
tically all  absorbed  by  the  heavier  working  costs  The 
Lake  Shores  and  Michigan  Southern  Company,  for  in- 
stance, showed  an  addition  of  $4,162,708,  or  13.67  per 
cent.,  in  gross  earnings,  but  only  at  a  cost  of  $4,024,724,  or 
21.18  per  centi.,  more,  so'  that  net  revenue  was  only 
$138,000  up.  and  even  this  small  gain  was  only  secured 
by  adopting  for  the  first  time  the  plan  of  giving  the  outlav 
on  construction  and  additions  as  a  separate  item  instead  of 


including  it  in  working  costs.  Had  the  old  method  still 
been  followed  the  actual  result  would  have  been  a  de- 
crease of  $1,488,000,  yet  the  company  has  decided  that  it 
is  now  in  a  jxisition  to  place  its  stock  on  an  8  per  cent, 
basis  against  only  7  per  cent,  as  hitherto.  In  the  case  of 
the  Michigan  Central  and  the  Lake  Erie  and  Western 
much  the  same  thing  occurred,  increases  of  $3,184,917  and 
$494,959  in  gross  receipts  resulting  in  additions  of 
$163,422  and  $14,522  only,  and  the  explanation  put  for- 
ward was  the  same  with  all  three  companies — higher  wages 
and  increased  cost  of  fuel,  material  and  supplies.  The 
New  York  Central,  which  is  the  overlord  of  the  others, 
has  had  the  same  experience,  only  with  more  disastrous 
results.  It  makes  up  its  accounts  for  the  year  in  June,  and 
taking,  therefore,  the  results  for  the  six  months  just  ended, 
an  expKmsion  of  $2,335,000  is  shown  in  gross  earnings,  but 
at  the  cost  of  an  increase  of  $2,665,000  in  expenses,  leav- 
ing a  net  loss  of  $330,000.  The  Pennsylvania  Company, 
too,  has  suffered  heavily,  so  far  as  can  be  judged  from 
the  figures  at  present  obtainable,  as  during  the  ten  months 
to  October  31  a  gain  on  the  lines  east  and  west  of  Pitts- 
burgh of  $15,253,400  has  been  more  than  aV)sorbed  by  ex- 
penses, and  net  receipts  are  $171,900  lower  than  for  the 
corresponding  period  of  the  previous  year. 

Kaffir  and  Rhodesian  Dividends  in  1903. 
As  far  as  we  can  trace,  the  following  dividends  were  de- 
clared by  Kafiir  and  Rhiorlesian  companies  in  the  year 
that  has  now  closed.  Readers  will  find  the  tables  useful 
for  reference.  ITiougb  mcst  of  them  come  from  the 
winning  of  gold,  others  come  indirectly  fromi  premiums 
and  market  sijxKulations. 

Issued 
Company.  Dividend.      Capiul.  Amount. 

per  cent.  ;t  /i 

A.    Goerz  12J3         1,000,000  i37.5o<» 

Angelo  50  600,000  300,000 

*BechuaDaland    Exploration    ...  S  400,000  20,000 

Bonanza  100  200,000  100,000 

City  and  Suburban  ...        15  1,136,000  204,000 

Crown    Deep  50  300,000  150,000 

Crown    Reef  155  120,000  186,000 

Ue    Beers    def.    (£2]A\  ...         60  2,500,000  1,500,000 

Driefontein    Consols  ...         40  600,000  240,000 

Durb.in    Roodepoort  ...         75  125,000  93>7SO 

East  Rand  Proprietary  ...         25  990,000  247,500 

Ferreira  ...         '. 1873S4  90,000  168,750 

Ferreira    Deep  10  910,000  91,000 

Geldenhuis    Deep        45  300,000         .    135,000 

Geldenhuis     Estate     60  200,000  120,000 

Ginsberg  40  160,000  64,000 

Glynn's    Lydenburg  ...         10  167,350  16,730 

Henry    Nourse  ...         ...       100  125,000  125,000 

Jagersfontein   (^^5)       ...         ...         20  1,000,000  200,000 

Johnny's  Consols         10  2,710,000  271,000 

Jubilee 50  50,000  25,000 

Lancaster  West  10  195,000  19,500 

Langlaagte  Estate        ...         ...         30 

*Lomagunda    Development    ...         20 
May   Consolidated        ...         ...         32j4 

Meyer  and  Charlton  ...         40 

New    Primrose  ...         ...         40 

Reitfontein    "A"        30 

Robinson    (;^5)  11 

Robinson   Deep  ...         ...         25 

Roodepoort  United     ...        ...         15 

Rose   Deep        22J4 

*Selukwe  ...         ...        ...        20 

Simmer   and  Jack        ...         ...  5 

South  African   Gold  Trust     ...         50 
Transvaal  Gold   Fields  ...         20 

Treasury   (£^)  13% 

Village  Main  Reef       ...         ...         35 

Wemmer  ...         ...         ...       100 


470,000  141,000 

220,350  44.060 

288,746  93.842 

100,000  40.000 

325,000  120,000 

350,000  105,000 

2,750,000  302,500 

950,000  237.500 

295,000  44,250 

425,000  ^5:^25 

321,000  64,200 

3,000,000  I  ^0,000 

500,000  2  TO, 000 

300,000  60,000 

540.000  74.250 

400,000  140,000 

80,000  80,000 


*  Rhodesian    companies. 


^^6,456,957 


Chinese   Labour. 

As  mentioned  elsewhere,  a  definite  statement  was  mewlo 
in  Thursday's  Daily  Chronicle  to  the  effect  that  the 
Chinese  Gnivemment  has  decided  to  forbid  the  exrx>rt.  of 
coolies  to  Sniuth  Africa.,  and  the  reasons  for  its  decision 
are  set  forth  with  a  clearness  which  leaves  little  doubt  puon 
the  mind  that  the  information  is  correct'.  How  far  thi.9 
decision  will  really  influence  the  flow  of  these  unfortunate 
slave<;  to  the  miines  of  the  cosmopolitan  bosses  we  cannot 
say,  but  probably  it  will  m.erely  increase  their  cost,  so  as 
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to  lessen  still  further  the  chances  of  profit  through  tbdr 
task  work.  It  is  unhappily  true  that  the  Govemmenit  of 
China  often  assumes  a  critical  attitude  of  this  kind  to- 
wards the  demanxJs  of  foreign,  Powers,  but  its  feebleness 
renders  it  helpless  against  the  corruption  and  self-interest 
of  the  provincial  governors.  We  have  one  nwjst  .striking 
•example  of  this  impotence  in  the  Ijehaviour  of  these  officials 
towards  the  imjiortation  of  opium,  from  India.  Again,  and 
again  the  Peking  Government  has  prohibited  the  imfxjrtar 
tion  of  that  in  many  ways  noxious  drug  into  the  empre, 
but  the  traffic  has  not  been  hindered  in  consequence  of 
this  prohibition,  although  in  the  old  days  the  pious  house 
of  Mathesun  and  others  did  fwce  it  into  Canton  and  other 
porta  with  armed  gun-boats,  but  the  impotence  of  the 
Peking  Go'vemment  is  greater  now  than  then,  and  then?- 
fore  we  can  still  e^fiwct  to  .see  the  ordinance  pa,sscd  by 
the  derisory  "  legislative  council  "  of  Pretoria,  followed  by 
the  arrival  of  corjlies  at  the  mines.  What  will  follow  that 
arrival  we  dare  not  attempt  to  forecast,  but  that  it  means 
the  increased  hatred  of  English  dominance,  the  drawing 
together  of  all  whites  against  the  rule  of  Lord  Milner  and 
his  children  of  Ualliol,  with  probably  early  outbreaks 
amongst  the  black.sl,  we  have  very  little  doubt.  And  the 
effect  of  the  success  of  the  mine  bosse.s  may  be  equally 
•destructive  upon  our  already  waning  influence  in  China. 

Joint  Stock  Banks  and  their  Consols. 
In  making  up  their  balance-sheets  for  the  seajnd  half 
•of  1903  bankers  have  been  under  the  painful  necessity  of 
providing  for  the  depreciation  which  has  taken  place  in 
their  holdings  of  Consols  and  other  securities,  and  the 
preliminary  statements  so  far  issued  give  an  inilication 
■of  how  the  duty  has  been  faced.  Although  the  methods 
adopted  differ  slightly  it  has  been  found  possible  in  all 
ca.ses  to  attain  the  desired  oliject  without  reducing  the 
dividends  paid,  and  to  this  extent,  therefore,  the  additional 
cost  of  the  war  to  the  commiunity  has  been,  too  success- 
fully concealefi  from.  "  the  man  in  the  street"  Yet  that 
cost  has  been  hea\7,  as  will  lie  .seen  from  the  undemoted 
particulars  ixihlilshed  by  the  iaidividual  bank-si  The 
"banks;,  however,  have  come  through  the  ordeal  with  great 
skill,  if  moderate  forethouight,  and  shareholders  ha.ve 
the  satisfaction  o'f  knowing  that  the  institutions  in  which 
•they  are  interested  are  safely  round  one  very  nasty  corner, 
poorer,  and  let  us  hoijie  wiser,  hut  still  safe.  The  Londoo 
and  Westminster  Bank  was  first  in  the  field,  with  the 
announcement  that  it  had  written  down  itsi  Consols  to  85 
by  withdrawing  ^200,000  from  the  "  rest,"  or  surplus  fund, 
reducing  that  item  to  ;^i, 400,000.  In  addition  to  this  a 
special  sum  of  _;^30,ooo  was  set:  aside  out  of  current  profits 
to  meet  the  depreciationi  on  Local  Loans  stock  and  other 
investmenits,  leaving  a  balance  of  only  _;^t  8,000  to  be 
•carried  forward  after  payment  of  the  dividend  fif  7  per  cent 
for  the  six  months.  The  I^indon,  City  and  Midland  Bank 
also  paid  its  usiual  dividend  at  the  rate  of  19  per  cent. 
per  annum,  and  transferred  _;^i82,ooo  to  investment  ac- 
count to  meet  depreciation  OTi!  its  securities  held,  but  does 
not  state  how  miuch  of  this  was  required  tO'  bring  its 
CoTisoils  dmvn  to  the  generally  acce]>ted  level  of  85.  No- 
thing could  be  siiared  this  year  for  bank  iiremises  or  for 
crfficerg'  pension  fund,  against  ^20,000  and  ;^io.ooo  pro- 
vided a  year  ago^  and  even  sO'  the  balance  carrietl  forward 
was  reduced  l>y  about  ;^i44,ooo,  to  ^118,319.  The 
Union  of  Londniii  and  Smith's  Bank  was  able  to  write  down 
its  Consols  to  85  and  its  other  inves.tments  to  a  propor- 
tionate extent  liy  utilising  a  sumi  of  _^20o,ooo  which 
became  available  in  connertion  with  the  a!>soq>tioni  of 
Prescott's  Bank,  instead  of  placing  it  to  reserve,  as  origin- 
ally intended.  Owing  to  this  amalgamation  a  comparison 
with  the  results  of  the  corre^iionding  period  of  1002  is 
out  of  the  que.stion,  but  the  bank  has  evidently  suffered 
considerably  by  the  unsatisfactory  business  conditions 
which  have  prevailed.  Net  income  came  to  _;£^242.258.  or 
only  j£6.c}Ci8  more.  Ixit  the  usual  dividend  and  Ixinus  at 
the  rate  of  13  per  rent,  per  annum  are  asjain  declared. 
and  _;^5i.7oo  is  carried  forward.  Of  the  few  statements 
published,  the  Capital  and  Cmmties  only  makes  vrp  its 
accounts  once  ?.<  year,  and  for  this  reason  it  is  the  only 
one  which  makes  no  reference  to  the  question'  of  the 
nmomenl'.  the  directors  contetitinn:  themselves  with  the 
itnno'uncement  of  the  customarj-  interim  dividend  of  18 
per  cent,  per  annum. 


The  London  Joint  Stock  Bank  comes  into  line  with 
the  others  and  taJcee  ;£? 5,000  from  its  guarantee  fund  for 
the  purjxjse  of  writing  down  the  ;£i, 500,000  Consols  held 
to  85.  Against  this,  however,  ^15,000  is  transferred  to 
ihe  credit  of  that  fund  out  of  profits,  so  that  the  net  cost 
of  the  adjustnvent  is  ;^6o,ooo.  After  providing  for  depre- 
ciation of  ail  other  investments,  the  net  profit*  for  the  six 
months  to  December  31  were  ;^i48,S5o,  and  the  dividend 
is  therefore  maintained  at  the  usual  rate  of  12  per  cent 
per  annum,  but  no  allowance  is  made  for  reduction  of 
Xwemises,  nor  does  the  superannuation  fund  receive  any- 
thing against  ;^i 0,000  and  ^5,000  respectively  a  year 
ago,  and  the  balance  forward  is  reduced  to  ^£25,550  com- 
I>ared  with  ;£3 1,635.  The  London  and  South- Western 
Bank  not  only  api>ro[wiates  ,;{^44,782  from  its  revenue  for 
the  six  mixiths  to  writing  down  the  Consols  held  for  reserve 
fund,  but  takes  ;^8o,ooo  from  the  premiums  received  on 
the  new  issue  of  shares  for  depreciation  of  investments, 
the  ;£2o,ooo  balance  of  the  last-named  item  being  added  to 
reserve.  After  providing  j£2,^oo  for  the  staflf  retirement 
and  benevolent  fund,  the  same  dividend  of  8  per  cent  is 
paid,  but  neither  the  reserve  nor  premises  account  receive 
anything,  and  ;^2o,477,  or  ;^i3,367  less,  is  carried 
forward.  The  ever-growing  Lloyds  Bank  fays  a  dividend 
for  the  six  months  at  the  rate  of  20  per  cent  per  annum, 
making  183^  per  cent  for  the  year,  or  the  same  as  for 
the  previous  five  years,  after  which  ^{^30.000  is  placed  to 
Ixuik  premises  account,  and  ;^i  00,000  transferred  to  the 
credit  of  investments:,  leaving  about  ;^5  9-000  to  be  carried 
forward  In  addition,  however,  to  thus  provision  out  of 
l>rofjts,  the  directors  have  been  comfielled,  like  those  of 
the  London  and  South-Westem,  to  take  _;^2oo,ooo  of  the 
r>remiums  on  new  .'jharea  from  reserve  in  order  to  brii^ 
the  holding  of  Consols  down  to  the  uniform  figure. 

While  they  cannot  be  classed  as  banks,  the  National  and 
Union  Discount  ComjMnies  are  naturally  equally  inter- 
ested in  the  question  of  depreciating  their  holdings  of 
Consols,  and  it  will  not,  therefore,  be  out  of  place  to  give 
an  outline  of  their  proposed  arrangements  here.  In  the 
case  of  the  former  the  directors  have  similarly  been  able 
to  maintain  the  dividend  at  the  rate  of  10  per  cent  per 
annum,  which  has  been  paid  since  the  beginning  of  1901, 
and  to  carry  forward  _£8,6oo  against  _£7,445.  It  has, 
however,  been  necessary  to  take  _;£6o,ooo  from  reserve  to 
write  down  the  investments  to  below  current  values,  but 
even  then  this  fund  will  stand  at  the  fairly  substantial 
figure  of  ^400,000.  The  Union  Discount  Company 
having  hatl  a  [jr. -fi table  half-year  succeeded  in  carrying 
forward  ^48,500,  or  jQl,i5o  more  than  at  the  end  of  1902, 
after  psiying  the  usual  dividend  at  the  rate  of  1 1  per  cent 
I>er  annum,  and  has  likewise  written  down  its  Con.sols  to 
85  without  trenching  on  its  published  reserve.  The  in- 
ference is  that  it  must  not  only  have  had  an  unusually  pro- 
fitable half-year,  but  also  comfortably  large  bidden  re- 
serves, unless  of  course  it  parted  some  time  ago  with  some 
of  its  exceptionafly  large  holding  of  Consols. 


The  Newnf.s  Magazines  for  January  make  a  brave  beginning 
for  the  New  Year,  notably  the  Sunday  Strand,  which  in  interest 
and  usefulness  is  now  a  long  way  ahead  of  the  Strand.  The  chief 
feature  of  the  latter  is  a  fascinating  paper  describing  an  interview 
with  M.  Curie,  the  discoverer  of  Radium,  by  Cleveland  Moffett. 
W.  W.  Jncobs  begins  a  new  serial — "  Dialstone  Lane,"  and  the 
resurrected  Sherlock  Holmes  appears  again  in  the  ridiculously  im- 
probable "Adventures  of  the  Solitary  Cyclist."  In  the  Sunday 
Strand  the  Right  Rev.  William  Boyd  Carpenter,  D.D.,  Bishop 
of  Ripon,  writes  an  admirable  article — "Bible  Talks" — a  whole- 
some and  up-to-date  "Talk."  "The  Coming  Man  (by  Helmath 
Muras)  is  Canon  Talbot,  of  Derbv,  and  Canon  H.  Hensley  Hen- 
son  anil  Rev,  W.  IJewelyn  Williams  discuss  the  question  "  Is 
Chvirch  Cioing  Unpopul.-ir.  Orme  Agnus  begins  "  The  New 
Minister "  (second  series),  while  E.  M.  Jameson  contributes  « 
children's  serial  — "  More  about  the  Pendletons."  Many  lire  the 
wonders  of  the  Widt  World  Manatine.  but  the  most  arousing  article 
in  it  is  "  A  Deal  in  Eggs,"  bv  W.  C.  Stacey.  "  My  Last  Climb " 
is  well  tnld  bv  M.  Dickson  Taggart,  and  illustrated  bv  A.  Peai»e. 
In  the  Captain.  "  Poor  Dear  Uxm "  concludes  in  the  orthoAw 
happy  fashion,  but  interest  in  "  The  Gohl  Bat  "  is  kept  up,  and 
the  mysterv  of  the  "League"  still  remains  undisclosed.  "Some 
Experiences  of  Puppv-Walking "  are  entertaining  enough  to  re.id 
about,  buf  it  rs  doubtful  if  aspiring  followers  of  "Jack"  would 
find  them  so  in  real  life. 
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Critical    index  to    New  ^Investments. 

,*  To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
exami7iation  given  in  this  Index  can  appear,  the  Editors 
have  decided  to  reply  by  telegraph  to  all  inquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  0/  The  I  nvestors' 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  a?td 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


Buenos  Ayres  and  Pacif.ic  Railway. 

When  this  coTnipany  offered  ;£5oo,ooo  debenture  stock  in 
November  lasit,  it  was  quite  understood  that  this  sumi 
by  no  mieanjs  represented  all  the  capital  requirements,  but 
it  was  believed  that  no^  further  appeal  would  be  made 
until  the  spring.  Now,  however,  a  circular  has  been 
isisued  to  .existing  ordinary  stockholders,  offering  25,000 
new  ordinary  shares  of  ^\o  each  for  subscription  at  par, 
a  price  which  would  yield  a  bonus  of  about  2  5^  per  cent, 
on  a  pro  rata  allotment.  Business;  in  Argentina  has  been 
decidedly  good  for  the  past  year  or  two',  and  the  outlook 
seema  very  encouraging,  according  to  the  report  of  the 
Minister  of  Agriculture.  Linseed  and  wheat  both  show 
large  increases  in  the  crops  for  this  year  and  the  area 
under  maize  is  about  30  per  larger  thcui  in  the  last  season, 
and  in  other  directions  the  agricultural  indu.stry  of  the 
country  geemis  toi  be  growing.  This  company,  from  its 
position  will  no  doubt  .share  in  the  prosperit)-,  and  the  new 
shares  might  therefore  be  worth  picking  up. 

Hainault  Gold  Mines,  Limited. 

Mining  directors  who  hail  from  Glasgow  are  seemingly 
little  influenced  by  existing  conditioins  when  they  want  to 
raise  additional  capital.  This  company  was  formed  in 
1895,  with  a  capital  of  ;^i 30,000  in  _^i  .shares,  of  which 
110,000  have  been  issued  and  are  now  quoted  at  15s. — 
17SI.  6d.  each,  but,  notwithstanding  this,  a  further  issue 
of  rijooo  shares  is  offered  for  subscription  at  par.  The 
boJd  directors,  tooi,  have  succeeded  in  getting  themi  under- 
written for  a  coimmassiom  of  10  per  cent,  and  an  option 
to  take  the  remaining  9,000  at  par,  so  they  are  sure  of 
their  money  and  we  can  only  hope  the  fresh  funds  will 
enable  the  company  to  make  a  return  in  the  near  future 
00  the   entire   amount   sunk.  ,, 


Passing   Events. 

Mid-De\"0!n  has  elected  Mr.  Eve,  K.C.,  by  a  majority  of 
1,476,  or  roughly  twice  that  of  the  last  election.  We 
presume  the  Tariff  Reformersi  treat  election  figures  in 
the  same  fashion  as  foreign  trade  returns,  and  therefore 
congratulate  them  upon  the  magnificent  victor)-  their  prin- 
ciples have  gained.  For  their  man  went  solid  for  Josephi 
and  his  latest  lot  of  principte,  while  Mr.  Eve  stuck  to  poor 
worn  out  Free  Trade. 

Our  troops  in  Somaliland  having  executed  that  strategic 
movement  to  the  rear  referred  to  last  week,  the  Mullah 
does  not  see  why  he  should  negotiate'.  Foolish  man!  He 
forgets  that  Abyssinian  force  marching  from  the  west 
to  join  the  garrison  at  Galadi,  in  order  to  cut  off  his  retreat 
to  the  south',  should  he  hcAt  in:  this  direction,  when  we 
move  do'wn  the  Nogal  Valley  in  the  direction^  of  his  head- 
quarters. But  do  not  our  marches  into  the  desert  and 
back  again  resemble  the  Duke  of  York's  manoeuvres  on  the 
hill? 

A  report  reaches  u.<}  that  the  "  Tariff  Reformi  League " 
— ^telegraphic  address  "  Consistent."  Birmingham  —  is 
sending  round  the  hat  for  money,  being  hard  up.  in  spite 
of  some  half-score  of  ^i  ,000  donations.  It  wants  another 
^50,000,  we  hear,  and  you  can  either  pay  your  whack  all 
in  a  lump,  or  spread  it  over  four  years,  just,  as  you  plea.se. 
Do  you  feel  like  stumping  up,  good  reader,  or  would  you 
rather  the  Chinese  importeTS  did  it? 

Amid  the  unrest  of  Spain  it  isi  plea;  ant  to  note  that  the 
itcice     of     the    peacemaker    is     making     itself     heard, 


warning  the  country  againsit  embarking  upon  gjreat 
expenditure  in  reconstructing  the  navy,  and  plead- 
ing for  treaties  of  friendship  with  France  and 
England.  We  ought  not  to  neglect  this  oppor- 
tunity. A  friendly  rivalry  between  us  and  France- 
in  gaining  the  goodwill  of  Spain  might  very  well  be  a 
prelude  to  that  general  disarmament  amongst  European 
Powers  which  will  be  forced  upon  them  by  the  compulsion 
of  financial  distress  one  of  these  days,  unless  they  can 
take  to  it  of  their  own  goodmll  and  improved  pohtical 
acumen. 

The  St.  Petersburg  correspondent  of  the  New  York 
Herald  has  published  some  suggestive  statements  about 
the  Russian  gold  reserves  alluded  to  in  this  column  last 
week.  He  declares  that  "  vast  sums  "  of  the  gold  so  care- 
fully collected  by  Mr.  Witte  have  been  rolling  away  to- 
wards the  Far  East  at  the  rate  of  about  ,£2, 500,000  per 
month,  all  to  be  sunk  in  fortifications,  strategic  railroads, 
payments  for  the  vast  army  and  the  large  fleet,  "  both  of 
which  have  been  silently,  carefully  and  surely  increased  up 
to  their  present  proportions  almost  unobserved  by  Europe." 
This  is  quite  what  we  should  have  expected,  and  if  war  does 
break  out,  we  may  be  sure  that  the  stock  of  gold  in  the 
Imperial  Bank  of  Russia  will  exhibit  further  steady  and 
rapid  diminution.  Already  it  is  down  from'  nearly 
;^ioo,ooo,ooo  to  about  _;^7 1,000,000. 

Those  who  are  interested  in  the  Port  of  London  ques- 
tion ought  to  get  the  National  Review  for  the  current 
month,  and  read  Sir  Henrj'  Le  Marchant's  article,  enititied, 
"  The  Government  Measiure  for  the  Port  of  London. 
Necessarily  partisan,  because  Sir  Henry  is  a  director  of 
the  London  and  India  Docks  Company,  the  article  is  none 
the  less  an  effective  piece  of  destructive  criticism,  directed 
against  the  ill-considered  and  altogether  hotch-potch  act 
recently  passed  for  turning  the  whole  port  over  to  a  com^ 
mission.  Of  the  two  e\'ils  we  prefer  the  existing  conupanies 
to  that  commission,  and  the  only  good  we  can  discern  in 
its  institution  is  that  it  may  stir  up  the  companies  to  move 
with  the  times.  Whether  or  not,  we  had  rather  that  they 
should  fight  it  out  with  the  traders  and  the  community 
than  that  a  nondescript,  hetercgeneoiis  body  \rithout  real 
authority,  representing  nothing  definite  in  an  effective 
way,  should  step  in  and  transfer  to  the  ratepayers  of 
London  a  burden  of  perhaps  ^30.000,000.  These  rate^ 
payers  cannot  afford  to  carry  that  burden  at  present 

|)     The   tonnage   of   shipping  entering   the  docks,  of   the 
)•■  London  and  India  Docks  Company  from  foreign  ports  to 
^discharge  during  the  six  months  ended   the   31st  ultimo 
j(i;wag  2,558.262  tons,  showing  an  increase  of  203,000  tons 
^*!as  compared  with  the  corresponding  period  of  1902.  There 
was   also   a   tonnage  of  360,651    tons   entering  coastwise 
to  discharge,  showing  a  decrease  of  31,130  tons,  as  com- 
pared with  the  corresponding  period  of  1902.     The  total 
tonnage  entering  from  foreign'  ports  and  coastwise  to  dis- 
charge for  the  year  1903  was  5,705,277,  showing  an  in- 
crease of  199,051  tons,  as  compared  with  the  year  1902. 

Some  idea  of  the  curse  to  citizens  of  ParUamentary 
obstruction  to  all  reforms  may  be  attained  by  grasping  the 
fact  that  litigation  has  cost  the  County  Council  ;£263,836 
in  the  past  fourteen  years.  As  anai3sed  in  this  week's 
Municipal  Journal,  the  total,  a  really  shocking  one,  is 
made  up  of  _;^88.69o  spent  in  endeavours  toi  establish  the 
water  supply  of  London  upon  a  proper  municipal  and 
health-guarding  basis,  efforts  defeated  by  privilege  and 
an  obscurantist  parliament;  the  prom'otion  of  county  and 
other  improvemients  involved  an  outlay  of  ;^34!077;  op- 
position to  railway  bills;  ran  off  with  _;^28,o84.  and  the 
furthering  of  "  general  powers"  bills  with  ;^24.o5i.  Other 
smaller  items  bring  up  the  figure  to  the  above  given'  total, 
and,  apart  altogether  fromi  questions  nf  public  policy,  it  is 
a  scandal  that  the  promotion  of  any  measure  designed  for 
the  public  good  should  in\'olve  such  monstrous  law  costs. 

The  slummarj'  of  the  Royal  Mint  operations  for  the  past 
year  shows  that  a  total  amount  of  ^10.144.000  in  gold 
coin  was  put  into  circulation,  against  ;^6, 908,000  in  1902, 
nearly  twice  as  many  sovereigns  having  been  issued,  and 
only  about  half  the  quantit)-  of  half-sovereigns,  while 
against  this  ;^2.ioo.ooo,  or  the  same  as  in  1902,  was  with- 
drawn from  circulation.     Silver  coinage  to   the  value  of 
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j£S57'247  was  issuer!,  against  ;^937,202,  and  the  C61onie« 
took  ;£429,675,  compared  with  jQ6S6,o20,  but  only 
^276,430,  or  ;£i32,7o6  less  was  withdrawn.  Bronze  coins 
were  vaJued  at  £113,^95,  against  ;£i48,399,  of  which 
the  Colonies  required  £i6,:i55,  or  ;^5'4i5  mora  '^^« 
aggregate  numl>er  of  coins  of  all  kinxJs  struck  was 
114,697,720,  compared  with  122,386,550,  anxl  of  this  quarir 
tity  50,072,413  jrieces  went  to  the  Coilonies,  against 
41,277,735  pieces  in  the  previous  year. 

Judging  from  a  statement  just  issued  by  the  Hudson.s 
Bay  Company  there  is  little  doubt  that  the  Canadian,  land 
boom  is  a  thing  of  the  past.  In  the  nine  nwjnths  ended 
December  31  the  sales  of  farm  lands  and  town  lots 
amounted  to  only  $1,178,600,  or  $840,500  less  than  in  the 
same  period  of  the  preceding  year.  As  the  payments  are 
spread  over  a  series  of  years  the  effect  of  the  slump  will 
not  be  immediately  felt,  and  we  note  that  the  cash  re- 
ceipts for  the  nine  months  were  $91 2,700,  against  $720,900, 
but  it  must  tend  to  lessen  revenue  in  the  future. 

The  Siamese  Government  is  patting  itself  on  the  bark 
for  having  in  its  own  opinion  solved  the  difficulty  with 
regard  to  its  currency  problem,  but  the  method  adopted 
appears  to  have  been  as  artificial  and  autocratic  as  that 
of  our  own  Indian  Government  over  the  rupee.  When  in 
the  end  of  1902  the  Royal  Mint  was  closed  to  the  free 
coinage  of  silver,  the  authorities  entertainer]  hopes  of  being 
able  to  at  once  lift  the  exchange  to  17  ticals  to  the  ;£i 
sterling,  although  the  banks  at  the  time  were  selling  over 
21  ticals  to  the  j£i.  Naturally  these  banks  entered  a 
strong  protest,  as  such  a  scheme  would  involve  tSjem-  in  a 
serious  loss  on  any  Siamese  money  employed  outside  the 
country,  and  the  scheme  was  so  far  motlified  that  the 
Government  fixed  its  rate  at  20  ticals  to  the  j£j  for  the 
time  being,  with  an  understanding  that  under  certain  con- 
ditions the  rate  would  be  raised.  Since  this  arrangement 
was  made  the  Siamese  Government  has  l>een  enabled, 
through  the  inflation  of  the  value  of  the  dollar  in,  Singa- 
pore, to  increase  its  selling  price  until  it  is  now  17  J^  ticals, 
•while  the  banks  were  recently  quoting  17  ticals  and  45 
atts  (an  att  being  one-sixtyfourth  of  a  tical).  Following  on 
the  establishment  of  the  metallic  currency  a  paper  currency 
Tvas  inaugurated  in  September,  1902,  and  is  said  to  have 
"worked  smoothly  and  satisfactorily. 

So  the  Japaneu;  authorities  have  decided  tha,t  American 
Life  Office  methods  are  not  desirable  for  their  coimtr)-, 
and,  according  ia  the  Tokio  airrespondent  of  the  Times, 
have  priimulgated  a  new  insurance  order,  which  has  had 
the  effect  of  foTcing  the  Equitable  of  the  United  States 
and  the  New  York  Mutual  to  close  their  branches.  It  is 
said  that  the  foreign  residents  greatly  regret  this,  and 
strongly  condemmi  the  terms  of  the  official  order,  but  per- 
hapa  that  is  due  to  their  lieing  insured  with  theset  corm- 
pamies,  and  fear  lest  their  money  sihtwid  be  lost.  Not- 
■withstanding  this  regret,  the  departure  of  the  men  of 
glowing  estimates  is  a  riddance  upon  which  Japan  is  to 
be  congratulated. 

We  thought  the  manner  in  which  Senor  Batlle  was 
■smuggled  into  the  Uruguayan  presidency  would  be  sure  to 
lead  to  trouble,  and  now  it  would  appear  that  a  sort  of 
insurrection^  is  simmering  all  over  the  state.  What  is  really 
going  on  we  cannot  tell,  because  telegraphic  censorship 
lias  been  established,  and  we  shall  only  hear  .scraps  of  news 
indirectly  via  Buenos  Ayres,  hut  the  Government  is  said  to 
■have  called  out  5,000  national  guards  in  Montevideo,  and 
the  irritating  policy  of  the  new  ministry  and  its  supporters 
in  the  Press  towards  the  Nationalists  ha.s  so  ]>n)voke<l  these 
doughty  champions  of  liberty  that  "  a  blcKxly  civil  war  " 
may  ensue.  This  is  bad  news  for  the  creditors  of  Uru- 
guay, for  even  if  no  great  bloodshed  takes  place,  expen- 
sive financial  transactions  are  certain.  The  enemies  of 
the  Government,  if  not  killed,  will  have  to  l>e  Ixjught  off, 
and  Uruguay  is  loaded  up  quite  enough  already. 

T/ic  Book  Monthly  makes  its  foirrth  appearance  in  the 
Jaiiuarv  numlR-r,  and  it  i;*,  we  think,  almost  safe  to  pro*- 
phesy  that  the  longer  it  goes  on  the  more  it  will  be 
wanted,  and  the  less  likely  to  be  placed  upon  that  list 
•cf  things  that  "  ne^-er  would  lie  mi.ssed."  Sir  Lewis 
Morris's  "  Rem^inisa-ences "  are  ]>leasantly  told,  and  inte- 
s'estin'p;  td  read,  while  the  "  Personal  and  Particular  Para- 


graphs "  are  ciisp,  bright  and  charmingly  illustrated.  Mr. 
McKenna's  article  on  "  Foreign  Books  in  London  "  tells  of 
his  quest  among  booksellers,  both  the  humble  stall- 
kee{x;r9  of  the  street  and  mrjre  aristocratic  dwellers  in 
shops,  for  information  as  to  what  London  buys  and  reads 
in  the  way  of  foreign  literature,  and  the  results  of  his 
search  are  both  curious  and  instructive.  The 
Cla.ssified  Catalogue  at  the  end  is  in  itself  a  boon 
lx«  the  unhai>[>y  .sufferer  who  tries  in  vain  to  distinguisb 
novelties  from  remainders  in  the  "up-to-date"  lists  of 
circularing  libraries." 

The  old  editor  of  this  paper  thanks  his  fellow  journalists 
most  sincerely  for  the  kindly  notices  they  have  bestowed 
on  him  and  it  during  the  pa*  wedc  He  can  assure 
them  that,  however  hard  he  may  hit,  he  never  put  malice 
in  the  blo\v,  and  ha.s  nothing  but  friendly  feelings  and 
esteem  for  his  colleagues. 


Notes  on    Books. 


Investor's  Blue-Book,  1904.  Edited  by  Herbert  H. 
Bassett.  (Investor's  Chronicle  Office.  Price  3s.  net). — 
'ITie  idea  of  this  little  annual  is  certainly  excellent,  and 
it  is  therefore  all  the  more  (li.sappf>inting  to  find  that  the 
carrying  out  of  the  project  leaves  very  much  to  be  desired. 
Mr.  Bassett  has!  not  vet  learned  that  in  judging  a  .security 
from  the  investor's  point  of  \iew  there  are  many  things 
to  be  taken  into  ofmsideration,  and  in  numerous  instances, 
apparently,  has  formed  his  opinion  on  the  basis  of  divi- 
dend yield  only.  Such  a  method  is  far  from  reliable, 
and  advicre  founded  on  it,  if  followed,  may  result  in  loss, 
especially  in  such  cases  where  Mr.  Bassett  has  ventured 
to  classify  a  share  as  a  good  specularioa  up  to  a  certain 
price  Much  of  the  matter  in  the  present  volume  is  a 
mere  rq>etitioT»  of  last  year's  particulars  and  advice,  and 
this  occurs  in  a  few  of  the  instances  where  we  have  tested 
it,  even  when  circum-stances  have  changed  considerably. 


The  London  Manual  for  1904,  editetl  by  Robert 
Donald.  (Londoi>:  Edward  Lloyd,  Limited,  Salisbury 
Square;  price  is.  6d.)— In  this  excellent  handbook,  which 
by  the  way  has  now  reached  its  eighth  birthday,  ever>'- 
thing  is  given  of  value  to  a  Londoner  who  takes  an  interest 
in  the  municipal  life  around  him.  If  he  requires  facts  and 
figures  relating  to  the  work  done  by  his  County  Council 
during  the  past  year  in  electrifying  the  tramways  or  the  pro- 
gress made  by  the  Water  Board  in  their  acquisition  of  the 
water  supply,  he  has  only  to  consult  its  pages  and  he  will 
find  the  information  he  requires.  Moreover,  he  can  ascer- 
tain the  limits  placed  on  the  powers  of  the  various  local 
authorities  which  in  these  days  of  a  multiplicity  of  govern- 
ing and  rating  bodies  is  frequently  a  matter  of  no  small 
importance.  From  end  to  end  the  book  is  crammed  with 
useful  matter  for  the  accuracy  of  which  Mr.  Donald's  wide 
and  extensive  knowledge  of  municipal  affairs  is  sufficient 
guarantee. 

The  Reformers'  Year  Book,  1904.  F.  W.  Pethick 
Lawrence  and  Jose^ph  Edwards,  joirrt  editors.  Loodoo: 
The  Echo,  19,  St  Bride  Street.  E.C.  Price  is.)— Th» 
is  a  most  useful  record  of  the  progress  made  during  the 
past  year  by  the  reform  party  in  the  United  Kingdom, 
Not  only  does  it  deal  with  the  ad\-ance  made  by  reformers 
in  general  politics,  but  it  also  details  the  work  th^  haw 
accomplished  in  ever>'  other  direction  in  which  refonn  is 
neodetl,  sav'e  one — finance. 


Mr.  Henrv  Frederic  Tiarks  has  resigned  the  Governorship  of 
the  Royal  KxchanRC  Assurance  Corporation,  and  h»is  been  ap- 
pointed under^vritet  in  the  room  of  Mr.  Toulmin  resigned. 

The  Permanent  Nitrate  Committee,  in  their  monthlv  statistical 
circular  for  January,  give  the  total  exports  oo  Eurpe  in  VfXtm- 
ber  at  1,616,700  quintals,  and  the  quantity  loading  for  Europe 
on  January  i  at  1.166,600  quintals.  Imports  into  Europe  dunng 
the  same  month  amounted  to  67,790  tons,  and  drhvenes  to  53.;^ 
tcins  m.iking  the  visible  supply  in  Europe,  including  the  qoaatitT' 
afloat,  654,090  tons. 
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The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent  on 
September  3.) 


Norfolk  House,  Friday  Evening. 

The  Money  market  may  be  said  to  have  gone  through 
the  usual  phase  this  week,  beginning  with  a  surplus  of 
floating  credits  and  ending  with  some  measure  of  scarcity. 
This  arose  fromi  the  fact  that  at  first  the  market  possessed 
large  sums  borrowed  in  the  end  of  the  month  to  fill  up 
balances  in  all  directions,  sums  reinforced  on  Tutsday  by 
;^6,ooo,ooo  to  _;£7,ooo,ooo  of  dividend  money  dispersed, 
and  that  as  the  temporary  debt  to  the  Bank  was  paid  off 
this  abundance  disappeared.  Accordingly  it  was  possible 
to  borrow  in  the  beginning  of  the  week  at  from  2  to  2 1/2 
per  cent,  for  the  day  and  2  >4  per  cent,  for  the  seven  days, 
while  on  Thursday  call  money  had  risen  occasionally  to 
4  per  cent,  and  seven  day  money  to  2  %  per  cent.  The 
market,  in  fact,  was  quite  pinched  yesterday,  and  had  to 
re-borrow  for  a  week  at  41^  per  cent.,  nearly  one-third  of 
the  amount  due  by  it  there.  It  was  also  unabla  to  pay  off 
all  the  small  sums  due  to-day.  Most  of  it  had  to  be  re- 
borrowed at  4  J^  per  cent,  for  a  week.  Outside  the  market 
has  been  chopp>-,  but  joint-stock  banks  usually  got  3  per 
cent,  for  short  loans  whether  on  one  or  seven  days'  cur- 
rency. The  India  Council  got  3^  P«r  cent,  for  some  ad- 
vances for  three  weeks. 

Discount  rates  have  been  much  less  under  the  influence 
of  the  changing  phases  of  short  credit  rates  than  under 
that  of  the  war  scare.  At  first  fears  of  war  half  paralysed 
business  and  then,  as  they  became  more  acute,  holders  of 
bills  hurried  into  the  market  to  sell  them  lest  rates  should 
go  up  rapidly.  This  increase  in  the  supply,  of  paper,  to- 
gether with  the  growth  of  doubts  as  to  the  continuance  of 
cheap  credit,  lifted  the  rate  on  three  months'  bank  bills 
from  little  more  than  31^  per  cent,  in  the  beginning  of  the 
week  to  almost  ^%  per  cent,  on  Thursday.  The  struggle 
this  morning  has  been  to  get  the  rate  above  31.^  per  cent., 
and  one  leading  house  quotes  sH  per  cent,  as  "an  altema- 
tiye,  refusing  to  take  long  dated  paper  at  a  lower  figure. 
Bills  were  only  in  moderate  supply,  but  political  uncer- 
tainties still  tend  o  stiffen'  quotations. 

The  Bank  of  England  return  was  as  interesting  as  usual 
at  this  time.  Perhaps  the  most  remarkable  fact  disclosed 
by  it  was  the  large  total  of  ,£44,011,000  at  the  credit  of 
other  deposits  in  spite  of  the  repayments  of  ;^8,i  11,000 
due  by  the  market  on  other  securities.  Such  a  large  total 
m  other  deposits  should  not  mean  approaching  poverty, 
and,  nevertheless,  as  stated  above  the  market  was  driven 
to  re-borrow  on  the  ver>'  next  day.  It  had,  in  fact,  utilised 
all  the  mcrease  in  the  reserve,  which  amounted  to 
^£987,000,  together  with  almost  jr3,ooo.ooo  borrowed  by 
the  Treasury  and  dispersed  as  dividends  in  order  to  reduce 
Its  mdebtedness  at  the  Bank,  and  clearly  its  own  commit- 
ments then  came  to  the  fore  and  caused  it  to  seem  poor 
m  spite  of  the  magnitude  of  the  other  deposits.  One  ex- 
planation, however,  of  their  size,  and  probably  the  true 
one,  19  that  the  figures  have  been  swollen  out  by  the  money 
deposited  by  the  Japanese  Government  to  pay  for  the 
cruisers  Iwught  from  Argentina. 

Prospects  are  more  favourable  in  the  bullion  department, 
i-he  New  York  exchange  has  recovered  to  a  point  which 
precludes  the  further  purchases  of  gold  for  export  to 
America,  and  there  is  so  little  active  demand  from  other 
quarters  that  we  may  perhaps  see  the  greater  part  of  fresh 
arrivals  bought  up  by  the  Bank.  There  is  about  £2  70.000 
to  amve  this  week  end,  and  unless  Continental  exchanges 
go  do^vn  the  fall  in  the  price  of  bars  tw  77s.  lo^^d.  ^r 
oz.  may  give  the  Bank  an  opportunity  to  buy.  War  fears 
m  fact,  when  they  apply  to  other  countries,  have  a 
tendency  to  send  gold  here,  and  it  will  be  fortunate  for  our 


banking  credit  if  during  the  first  three  or  four  months 
of  this  year  the  Bank  of  England  is  able  sensibly  to  re- 
plenish its  stock.  On  balance  for  the  week  ended  o» 
Wednesday  its  stock  was  increased  by  the  net  amount  of 
;£373>ooo>  but  there  would  have  been  an  export  of 
;^i2  7,ooo  on  balance  had  it  not  been  for  500,000  sove' 
reigns  sent  in  from  India,  an  acquisition  that  cannot  be 
put  down  to  a  natural  exchange  operation.  It  bought, 
however,  ;£86,ooo  in  bars  to-day,  and  will  probably  get 
most  of  the  moderate  amount  coming  to  hand. 

TTie  Local  Loans  stock  issue  to  the  amoimt  of 
;£3,ooo,ooo,  tendered  for  to-day  has,  we  regret  to  say,  been 
a  failure  so  far  as  the  public  is  concerned.  Market  jobber* 
who  in  their  ordinary  way  of  business  had  oversold  in  view 
of  the  coming  issue,  took  a  little  stock,  but  we  have  not 
heard  of  any  applications  at  all  coming  from  the  public. 
So  practically  94  per  cent,  of  the  whole  loan  seems  to  have 
been  allotted  at  the  minimum  price,  for  the  total  applica- 
tions only  came  to  £3,iTi,6oo,  and  the  average  price  was 
only  a  penny  over  tKe  minimum,  although  some  enthusiast 
seems  to  have  offered  £2  more  than  the  minimum.  The 
market  says  that  the  loan  was  taken  by  the  public  depart- 
ments and  the  Bank  itself,  that  is  to  say,  chiefly  by  the 
Post  Office  and  National  Debt  Commissioners. 

SILVER. 

The  market  for  bars  has  been  poorly  .supplied  with  spot 
metal  this  week,  and  as  the  Indian  Government  continues 
tO'  buy,  although  not  quite  to  the  same  extent  perhaps  as  of 
late,  the  price  advanced  by  substantial  steps  to  26  i3-i6d. 
per  oz.  Silver  for  delivery  two  months'  forward  was  more 
in  the  hands  of  speculators,  and  although  the  quotation 
for  it  also  rose  rapidly  until  26j4d.  per  oz.  was  reached, 
profit  taking  brought  about  a  condition  of  weakness.  A 
relapse  to  26  5-i6d.  occurred  on  Thursday,  which  later 
caused  a  fall  to  26  ii-i6d.  per  oz.  in  cash  silver,  although 
the  outlook  for  the  latter  still  seems  good.  The  demand 
for  the  Rs.  80,00,000  of  India  Council  drafts  continues  very 
keen,  and  applications  last  Wednesday  amounted  to 
Rs.3. 99,00,000  in  bills  and  Rs.6i,oo,ooo  in  telegraphic 
transfers.  Only  Rs.  19,00,000  was  allotted  in  bills,  tenders 
for  which  at  is.  4  3-32d.  per  rupee  received  about  4  per 
cent,  but  telegraphic  transfers  for  Rs. 6 1,00,000  in  transfers 
were  sold  at  is.  4  5-32d.  per  rupee  and  above.  Since 
then  special  allotments  of  bills  have  been  made  at 
IS.  4%d.  per  rupee,  amounting  to  Rs.88, 72,000.  '  Next 
Wednesday  another  Rs.8o,oo,ooo  will  be  offered. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,  for  the 
Week  ending  on  Wednesday,  January  6,  1904. 


ISSUE    DE 

£ 

Notes  Issued           46,529,780 

partment. 

Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion     . 
Silver  Bullion 

jpartment. 

Government  Securities  . 

Other  Securities 

Notes 

Gold  and  Silver  Coin 

I.  G.  NAIRNE,  Chie 

ts  on  foreign  account  h 
our  last  issue. 

.    11,015,100 

•      ■'.434.900 
.    28,079,780 

BA 

Proprietors'  Capital 

Rest     

Public  Deposits  (including 
Exchequer,        Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 

I 

14.553,000 
3.477,380 

7,969,712 

44,010,954 

68,796 

;<;70,079,S42 

movemen 
land  since 

;£46,539,78o 

■  22.234.784 

■  28,313,79s 
.     17,614,950 
.       I.9l6.3«3. 

Dated  January  8,  1904, 

The   follcwing  bullion 
place  at  the  Bank  of  Eng 

£70,079,842 
r  Cashier. 

ave  taken 

Arrivals. 

Withdrawals. 

Saturday,  Bars 

,,         S.  America... 
Monday,  South  Africa 
Wednesday.  Bars 

Thursday,  Bars 

Friday,  Bars      

& 
34,000 
24,000 
20,000 
25,000 
50,000 
...       86,oco  1 

Tuesday,  Egj-pt 

Wednesday,  ERypt     ... 
Net  Inflnx 

Total     

£  1 

...    100,000 
...    100,000 
...     39,000 

Total     

..  ;£239,000 

...  £i39,'xx> 

January  9,  1904. 
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In  the   following   table  will    be    found  the    movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
irrespondinK  return  last  year : — 


BANKING  DEPARTMENT. 


LaatYear. 

500,655 
.131,498 


£ 

,500,655 
31.498 
41.073,904 
101,448 

30,040,065 

39,634,846 

>9.S94>594 


£ 

187,670 


30,707,264 


Liabilities. 

Rest         

Pub.  Deposita  .. 
Other  do. 
7  Day  Billa 
Assets. 
Gov.  Securities... 
Other  do. 
Total  Reserve  ... 


Note  Circulation 
Coin  and  Uuliion 
Proportion 
Bank  Rate 


Dec  30, 
1903. 


£ 

3.307,587 
7.949.738 

48,4>5.I97 
98,355 

19,234,937 

30,434.787 
18.574,053 


£ 

38,787,760 

38,911,813 

i'l  p.c. 

4     ., 


Jan.    6, 
1903. 


Inereaae. 


Decrmuo. 


£ 

3.477.380 

7,969,713 

44,010,954 

68,796 

33,334,784 

38,3"3.795 
19,531,363 


£ 

28,9.14,830 
39,996,093 

37l  p.c. 
4      „ 


£ 

»<9.79.? 
'9,984 

.Decrease. 

8,110,993 


8,400,769 


Increase. 


£ 

127,070 
1,084,380 

4j  P.c. 


4,414.343 
,  39,459 
Increaae, 

3.999.857 

957,210 


8,400,769 


Decrease. 


Foreien  Bullion  movement  for  week,  ;£373,oao  in, 
TREASURY  BILLS  OUTSTANDINO. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

*2 ,000,000 

3  months 

1904. 
Jan.  27 

3  11    1 

2,000,000 

6  moniha 

Ian.  30 
I'eb.  14 

305 

1,000,000 

6  months 

1 1, 000,000 

3  months 

Keb.  14 

4x5 

3,000,000 

13  months 

Keb.  28 

3    5    9 

'''a, 000,000 

3  months 

Feb.  aS 

3  18    5 

*3, 000,000 

6  months 

Feb.  39 

3    6    7 

a,ooo,ooo 

6  months 

Mar,  17 

3  »4    5 

*3, 000,000 

6  months 

Mar.  24 

405 

3,730,000 

13  months 

Mar.  38 

3     7    5 

a, 000,000 

13  months 

April    4 

3     7     9 

1,000,000 

6  months 

May  28 

3  13     7 

2,413,000 

13  months 

June  34 

3     3     6 

1,500,000 

12  months 

Ju'y   3 

3     »     ^ 

3,000,000 

)2  months 

Nov.  14 

1905. 
Jan.    2 

3   13     0 

1,000,000 

12  months 

3     5     4 

29,633,000 

*  These  issues  made  under  special  powers  and  redeemable  on  or  before 
March  31  1904.  t  ;C5oo,ooo  ol  these  also  isaued  under  special  act  and 
redeemable  by  March  31  next. 


PUBLIC  INCOME   AN^   EXPENDITURE. 

(For  twelve  days  ended  December  31.) 


Revenue. 


Expenditure. 


Customs         748,00c 

Excise...        951,000 

Estate,  &c.,  Duties          ...  414,000 

Stamps           184,000 

Land  Tax  and  House  Duty  10,000 

Property  and  Income  Tax  955,000 

Post  Office 350,000 

Telegraphs igo.ooo 

Crown  Lands           30,000 

Suez  Canal  &  Sundry  Shaves        — 

Mi8Ccll:meous         99*575 

Bullion  advances  repaid  ...  50,000 

Uganda  Railway     — 

Telegiaph  Act         — 

Naval  Works  Acts — 

Military  Works  Acts        ...  — 

Ways  and  Means 2,000,000 

Dehciency      — 

Suet  Canal  Drawn  Shares  — 

Issue  of  Exchequer  Bonds  — 
Transvaal      and     Orange 
River    Colony.      Repay- 
ment of  Temporary  Ad- 

▼tnc*          — 

Decrease     in     Exchequer 

balances      3,868,956 

^^50.53  > 


National  Debt  Services  ... 

Oiher  Consolidated  Fund 

Charges      

"Payments  to  Local  Taxa- 
tion    

Supply  Services     

Bullion  Advances 

Exchequer  Bonds 

Uifanda  Railway     

Military  Works       

Naval  Works  

Telegraph  Acts      

Pacific  Cable 

Public  Buildings  Expenses 

Public  Offices  Sitis  (Dub- 
lin) Act        

Suez  Canal  drawn  shares 
in  reduction  of  debt      ... 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid  ; 

Increase  in  Exchequer 
balances     


£ 

22,273 
101,958 


6,676,300 


48,85o,53' 


Exclusive  of^6o,cao  last  week   paid   over  in  aid  of  local  expenditure, 
making  the  total  olsuch  payments  to  date  jC6,90o,4rg. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


8 

Last 

S 

week's. 

3 

Latest. 


Paris 

Brussels  

Anjsterdam 

Berlin    

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petei-sburg 

New  York    

Lisbon  

Madrid 


chqs. 
chqs. 

•5''«i 
25-i8j 

aS'>7 
25-20 

sight 

12-05 

12-o5i 

chqs. 

20-44 

20-45 

jmths 

20*26 

30-26A 

chqs. 

20-42 

20-43J 

short 

20-40 

20-42J 

sight 

23-93 

a3'95 

3imhs 

93-75 

93-9S 

(10  dys 

480} 

4-82JI 

slKllt 

43A 

43tV 

sight 

34»5 

34  "56 

Antwerp 

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombaj    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mchs 

as  •2. 

23"» 

IIO'SO 

127-27J 

90  dys 

itid. 

^%? 

i6F|d. 

'/4 

T.  T. 

>/4, 

T.T. 

1/8 

T.  T. 

2/5 

4mths 

1/9* 

4mth« 

t/oS 

»5'a«l 

2S'«7 
1 10-30 
117-27I 

>/4A 

I/O 

2/6 

■/9H 
•/oft 


LOldffflN 

BANKrtS-  ClEAfim. 

Month. 

1903. 

1903. 

Increase. 

DscfeMC 

Jannary 
February 

793,406,000 

7S9.S°7.ooo 

UySoQ-OOO 

_ 

812,894,000 

833,695,000 

— 

so,(oi.aao 

March 

789,699,000 

Si5,930,ooe 

— 

a6,S3i.eca> 

April 

939,097,000 
825,886,000 

94e,4««.ooe 
755,683,000 

— 

9.J»M» 

7o,2a4,oo» 

— 

June 

772,636,000 

834,973,000 

— 

5a,336,<M» 

July 

1,054,925,000 

963,810,000 

93,115,00a 

August 

727,902,000 

686,909,000 

40,993,000 

— 

September 
Octobei- 

908,636,000 

934,4*0,000 

fS,<44.o«> 

757.543.000 

734,504,coo 

33,039,000 

— 

Week  ending 

Nov.   4 

211,848,000 

237,536,000 

— 

3S,M8,oao 

,,      i> 

187,563,000 

>59.906.»co  ' 

a7,637.ooo 

— 

..      18 

194,705,000 

■94,936,000 

331.000 
i3,Ma.aaD 

..     25 

159,030.000 

171,903,000 

— 

Dec.      2 

216,145,000 

247.934.000 

— 

31,789.000 

9 

'67,775.<x» 

171,837,000 

— 

4.053,000 

.,      >6 

204,412,000 

205,423,000 

— 

i|Oft,osa 

..      »3 

180,186,000 

183,550,000 

— 

3,364,000 

..      30 

174.156,000 

167,821,000 

6,335.000 

— 

Total  for  year 

10,078,334,000 
1904. 

9,987,820,000 
1903. 

90,514/100 

— 

Jan.     6 

340,907,000 

330^418,000 

30,489,000 

-~ 

240,907,000 

330,418,000 

ao,4l9.ooo 

- 

BANK  AND 

DISCOUNT   RATES  ABROA 

» 

Bank 
Rate. 

Altered. 

Open  Market. 

Paris         

May  35,  1900 

3 

3 

Berlin       

lune  8, 1903 

3 

a 

Hamburg            

June  3,  1903 

3  , 

a 

Frankfort            

June  8,  1903 

3\' 

a  1 

Amsterdam        

3l 

March  17,  1903 

3 

3 

Brussels 

December  28,  1903 

3 

3, 

Vienna     

li 

February  3,  1903 

3 

A 

Rome       

August  27,  189s 

4- 

4. 

St.  Petersburg 

Madrid     

4 

February,  1902, 
August  21,  1901 

^ 

i 

Lisbon      

5 

January  11,  1899 

s 

5. 

Stockholm          

January,  1902 

4* 

4» 

Copenhagen      

Calcutta 

May  15,  1903 

4i 

4i 

6 

December  30,  1903 

Bombay 

6 

December  30,  1903 





New  York  call  money 

a 

~ 

~ 

~ 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4ft.). 


Jan.  a,  1904. 


Specie  

Legal  tenders 
Loans  and  disconnts 

Circulation 

Net  deposits 


Dec.  ati,  1903 


Jaxi.3,1903. 


Legal  reserve  is  ^5  per  cent,  of  net  deposits  ;  but  this  reserve    (specie  ano 
legal  tenders)  exceeds  this  sum  by  jCt.qoi.^oot  against  an  excess  taist  week  o! 

;£3.874.600. 

BANK  OP   FRANCE   (25  francs  to  tbe  £). 


Jan.  7, 1904. 

Dec  31, 1903. 

Dec.  34,1903. 

Jan.  8, 1903. 

Gold  in  hand         

Silver  in  hand       

Bills  discounted 

Advances     

Note  circulation 

Public  deposits     

Private  deposits 

£ 
93,861,560 

43,984,360 
35,328.000 

;30,300,coo 

176,838,520 
5,260,480 

18,027,640 

£ 
94.453.9" 
44,030,200 
41,489,960 
20,237,400 
179.636,840 
9.4«S.a40 
t7,884.o6o 

£ 
95,270,960 
44,169,120 
39.342.520 
19,185,040 
•69,403.440 
10,119,840 
14,640.360 

100,500,080 
43,817,480 
39.65  3.040 
I9,4>9.ooo 

178,903,960 

s,98e,<>«o 

*r,6f7,840 

Proportion  between  bullion  and  circulation  78  per  cent.,  agamat  77  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  QERMANY  (20  marks  to  Um  O. 


Cash  in  hand 

Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits    ... 


Dec.  »3, 1903. 


£ 
43.899,500 
46,435.400 
3,669,700 
65.a34,500 
a8,l43,TSO 


Dec.  15,  1903. 


£ 
44,650,100 
43,636,100 
3,33t,7«> 
62,090,400 
a8,3l>,950 


Dec  31, 190a. 

39,306,150 
51,311,150 

9.497,150 
7S,8j3,450, 
27,198,  aoo 


NATIONAL  BANK  OP  BBLOtUM  (25  francs  to  the  i). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposita      .., 


Dee.  31, 1903.  Dec  a6, 1903. 


Dec  IT,  1903. 


£ 
4,835.400 

aO(939.7» 

34,907,080 

•,64I,4«0 


Dacji.i^a*. 


£ 

4,49Sa*o 
as,  731,330 
a«,9S4.«>e 

a»J»,««» 


AUSTRIAN.tfUNOARIAN  BANK  (24  erowos  t»  the 

0. 

Oac  31,190}. 

Dec  33, 1903. 

OM.15.1903- 

Daa3i.i«0K 

Gold  reserve         

Silver  reserve      

Foreign  bill*         

Advances 

Note  circulation 

Bills  discounted 

46,231,875 
n,2uo,9t6 
.,jo»,ooo 
3,165,500 
r3.T»5,»9« 
16,677,416 

£ 

46,4»5,5co 
13,181,916 
3,500,000 

&^ 
Ij,^.l66 

4«,»»».S40 

13,t«l,S33 
•  ,$00,000 

1,6««,«TS 
6e,a««,Sao 
■•.S«7.«T$ 

««,t.1*7SO 
l*,40<,T»l 
a,«9».J«« 

140»^3." 

■44 


XLbi^  Jnvestors  IRcview. 


January  g,    .1)04. 


BANK  OP  ITALY  (25  lire  to  tbe  f). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  account       

Deposits         


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Jan.  5,  1904. 


Gold 

Silver  

Foreign  Bills       

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities... 


£ 

'4,558,737 
19,086,847 

1,723,784 
40,758,021 
21,963,386 
64,435,234 
25.406,933 

3.887,501 
5r479i785 


Dec.  26, 1903.  Dec.  19, 1903.  Dec.  12,  i 


£ 

14,544,729 
19,158,861 
1,784,474 
41,515.951 
22,072,649 
64,320.477 
25,889,171 
3,113,767 
7,342,966 


£ 

14,539,169 

19,140,828 

1,786,792 

41,475.724 

22,030,220 

64,057,813 

24,377,204 

3,293,022 

8,786,367 


1903. 


£ 

14,533,077 

19,^*65,640 

1,727,881 

41,469,429 

22,018,032 

64.300,917 

24,498,363 

2,780,712 

8,410,591 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 
Advances  and  bills  diS' 

counted    

Securities    belonging   to 

the  Bank 

Note.i  in  circulation 
Deposits     and      current 

account    

Treasury  account... 


Dec.  16/29 
1903. 


£ 

72,488,683 
7,312,635 

45,132,702 

5,442,3=5 
57,929,890 

44,584,837 
30,530,947 


Dec.  8/21 
1903. 


£ 

71,564,029 
7,138,166 

43,986,778 

5,368,609 
58,363,311 

44,923,460 
26,938,382 


Dec.  1/14, 
'9»3. 


£ 

71,470,325 
7,110,620 

43,892,722 

5,097,331 
58,098,488 

44,887,522 
25,727,388 


Dec.  16/29, 
1902. 


£ 

70,497,714 
6,813,28s 

45,342,701 

4,665,586 
56,051,571 

49,790,617 
14,086,135 


LONDON  COURSE   OF  EXCHANGE. 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles     

Switzerland 

Austria  

St.  Petersburg 

Moscow         

Italian  Bank  Places 

Thcv/  York      

Madrid  &  Spanish  B.  P. 

Lisbon  

Oporto  

Copenhagen  

Christiana     

Stockholm     


Usance.     Dec.  29.     Dec.  31.       Jan.  5.      Jan.  7 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


la'ii 

12-31 

25"4ii 

20*65 

20-65 

25''7i 

2S-38| 

25'38| 

25'46i 

24*22} 

24f 

24J 
25-46 

48* 

34} 

42| 

42} 

18-42 

18-43 

•8-43 


12-1^ 
12-34 
25-40 
20-64 
20-64 

25-181 
25-38| 
2S-38| 
25-46f 
24-32^ 

'4 
25-46 

34Ti 

18-43 
18-44 
i8-4« 


12*1 

'2-3» 

25-40 

20-62 
20-62 

25-172 

25'37S 

25  "371 

25-47$ 

24-20* 

Mi 

244 

25461 

48f 

34I 

42A 

iS-43 
18-44 
'8-44 


OPEN  MARKET  DISCOUNT. 

TJirty  and  sixty  day  remitted  bills      

Three  months  ,, 

Four  months  ,,  ]* 

Six  months                       ,,  ".|       ||| 

Three  months  fine  inland  bills  '.".        '". 
Four  months 

Six  months  ,'"       _'"       "' 

BANK  AND  DEPOSIT  RATES. 

Bankof  England  minimum  discount  rate     

,,  ,,,  ,,         short  loan  rates 

Bankers  rate  on  deposits  

Bill  brokers'  deposit  rate  (call)  ...        ...        '".        '", 

,,  7  and  14  days'  notice        ... 

Current  rates  for  7  day  loans     

,,  for  call  loans        


Per  cent. 

4 
4| 


Stock  Market  Notes  and  Comments. 


It  is  a  painful  thing  Just  now  to  go  about  the  City. 
Last  year  was  a  miserable  one  for  busdness  cf  all  descrip- 
tions there,  and  the  result  is  now  seen  in  more  or  less 
wholesale  dismassals  of  poor  unfortunate  clerks,  ini  curtail- 
ments all  round,  but  if  the  past  year  was  bad,  the  one  jusit 
oommencad  promises  to  be  much  worse.  If  war  does 
break  cut  between  Russia  and  Japan  it  will  certainly  be 
much  worse.  Literally,  thousands  of  people  who  have 
been  hanging  oo  to  the  fragments  of  their  business,  hoping 
against  hope,  will  be  compelled  to  let  go,  and  the  misery, 


already  pronoiinced  enough,  will  grow  into  something  that 
no  parallel  to  can  be  found  within  the  past  generation. 
Prices  continue  to  slip  back  or  to  tumble,  and  no  good 
news  has  the  slightest  influence.  It  used  toi  be  common 
enough  at  the  end  of  the  ome  year  and  the  beginning  of 
another  for  Home  Railway  stocks  to  advance  with  more 
or  less  vigour,  in  view  of  the  coming  dividends,  but  at 
present  nobody  seems  tci  give  a  thought  to  dividends,  still 
less  to  encouraging  traffic  receipts.  Prices  fall,  and  new 
issues  cannot  be  subscribed. 

Doubtless  part  of  this  lamentable  position  is  due  to  the 
acute  apprehensions  excited  by  the  Russo-Japanese  dis- 
pute, but  deeper  down  than  that  lie  the  consequences  of 
the  Chamit>erlain-Balfour  adminisitratioin  of  the  nation's 
affairs  during  the  last  five  years.  We  may  say.  indeed, 
during  the  last  ten  years,  for  mischief  has  been  done  by 
that  administration  ever  since  1895,  and  the  harvest  oif 
their  misdoings  promises  to  be  long  in  the  gathering,  and 
mcst  bitter.  It  i.si,  let  us  always;  insist,  because  of  the 
deep'-seated  character  of  the  economic  disease  now  afflicting 
business  interests  everywhere,  and  acutely  manifested  in 
the  City,  that  we  hesitate  so  much  to  advise  people  toi  buy 
anything.  Nothing  can  be  purchased,  even  the  finest  of 
securities,  at  the  present  time  without  serious  risk  of  a 
diminution  in  capital.  Those  who  are  prepared  to  run 
that  risk,  and  who  will  Icok  to  the  security  of  interest  or 
dividends  alone,  might  buy  now,  fairly  secure  in  the 
belief  that  when  the  long  lane  does  come  to  a  turn  their 
courage  will  have  its  reward,  but  no  one  can  buy  just  now 
in  the  hcipe  of  making  ar»  early  profit,  or  of  avoiding  all 
loss.  This  applies  tci  every  class  of  security  except  those 
of  the  quite  gambling  description,  about  which  we  never 
profess  to  have  definite  or  valuable  opinions. 

And  one  of  the  places  in  the  market  where  trouble  is 
certain  to  come  to  the  surface  in  an  alarming  fashion  \s 
that  demoralised  Kaffir  Circus.  It  is  hollow  throughout 
that  market,  and  no  relief  whatever  will  be  given  to  it 
by  the  hoped  for  innportation  of  Chinese.  It  is  rotten,  it 
ia  founded  on  the  most  nerfectly  dishonest  sysltera  of 
dealing  with  the  public  within  human  experience,  and  we 
da  not  care  whether  or  not  gold  is  extracted  in  heaps 
also  unexampled,  the  state  of  South  A."rica  and  of  .South 
African  financial  insrituticns  will  bring  it  to  grief.  There- 
fore once  more  we  say,  have  nothing  whatever  to  do  with 
the  play  of  this  market.  Leave  it  to  the  Beits  and  the 
Ecksteins,  the  Bamatos,  the  Hanaus,  Albusl,  the  Farrars, 
the  Dunkelsbuhlers,  all  those  eminently  Britishe  patriots 
for  whom  we  made  a  war  so  that  the  white  population  in 
South  Africa  might  starve,  and  be  denied  the  right  to  earn 
their  living  by  hones*  labour,  so  that  Asiatic  bondmesa 
might  take  the  place  of  the  native  black,  and  all  things 
be  as  De  Beers  orders. 

Readers  who  took  the  hint,  and  sold  their  holdings  in 
Argentine  railway  .stocks  of  the  speculative  class  when 
first  advised  to  do  so  here  mil  now  have  reason  to  be 
pleased.  The  advice  was  not  tendered  because  doubt* 
was  entertained  regarding  the  future  of  these  securities, 
but  merely  because  the  indiscreet  zeal  of  operators  had 
carried  the  market  too  far  up,  rendering  it  "  toppy."  But 
the  time  may  soon  come  to  buy  again,  for  business  is 
good  in  the  Argentine,  where  British  pluck  and  enterpri.se 
have  no  small  share  in  the  country's  development,  although 
our  revolutionary  agitator  in  chief  knows  it  not,  nor  he 
nor  the  log-rollers  who  ]irofess  to  have  faith  in  him. 

There  is  good  news  for  holders  of  petroleum  shares. 
We  learn  from  the  circular  of  a  foreign  banker,  whose 
keenness  of  .scent  for  what  is  worth:  bujnng  excels  that  of 
moist  men,  that  the  decline  of  the  supply  of  oil  in  the 
United  State's  has  driven  the  Standard  Oil  Company  to 
buy  large  quantities  of  Baku  petroleumi,  and  that  these 
purchases  have  sent  the  price  of  the  crude  product  up 
from  6  cc'pecs  to  16,  and  cf  the  refined  from  6  copecs  to 
38  per  pood.  From  the  top  figures  there  has  been  some! 
slight  decline,  but  unless  war  breaks  out  it  is  a  reason- 
able inference  that  Rockefeller  necessities  -will  perma- 
nently enlarge  the  market  for  the  Caucasian  and  Borneo 
products.  Some  of  the  companies  have  sold  forward — 
the  European  Company,  foir  instance,  up  to  May  i  of  this 
year — at  the  recent  low  prices,  but  others  have  been  able 
to  take  more  or  less  full  advantage  of  the  rise,  and  should 
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therefore  be  in  the  ix>sition  to  tell  their  shareholders  a 
leasant  story  when  the  annual  nieetingsi  come  r<xind. 
The  sarnie  authority  has  a  good  word  to  say  for  the 
prospects  of  Cuba  now  that  a  kind  of  "  reciprocity "  has 
been  established  between  it  and  the  United  States,  and 
here  likewise  we  are  disposed  to  agree.  Cuba  will  make 
headway  in  spite  of  Yankee  Trusts  by  the  mere  force 
given  to  it  through  internal  peace. 


■ 


The  Week's  Stock  Markets. 


Last  week's  Stock  Exchange  story  recalls  some  of  the 
wor-st  times  experienced  during  the  late  South  African  War. 
The  ten.ii<jin  in  the  Far  East  was  exceedingly  acute,  and 
with  dealers  quite  early  making  up  their  minds  that  hosr 
tilities  could  not  now  be  avoided,  i>ractically  every  .section 
of  the  House  has  been  more  or  less  demoralised.  Prices 
fell  back  rapidly  on  the  smallest  offering  cf  stock,  and 
both  investors  and  speculatO'rs  will  long  remember  the 
o[>ening  week  of  1904.  Rumours,  as  usual  in  such  times, 
have  been-  exceedingly  jilentiful,  but  they  rarely  seemed  of 
the  kind  likely  to  have  any  .substantial  foundation,  and 
need  not  l>e  repeated  here.  Quotations  do  not  close  quite 
at  the  worst,  "  bears "  l>eing  induced  to  ootver  late  00 
ITiur.sday,  on  a  story  that  Paris  had  some  good  news  from 
St.  Petersburg.  When  we  last  wrote  Consols  stood  at 
88,  but  so  persistent  was  the  fall  that  at  onei  time  the  cash 
quotation  touched  86^/^,  or  slightly  below  the  price  reached 
when  markets  seemed  so  near  breaking  point  last  autumn. 
There  was  a  rebound  from  this  low  level  when  the  Paris 
bourse  seemed  in  more  optimistic  mcod,  and  final  figures 
show  a  loss  of  5^  only,  at  87  5-16  to  87  7-16  for  mone}', 
and  %  at  87  7-16  to  87  9-16  for  the  account.  The 
momthly  settlement  in  the  stock  comimenced  on  Monday, 
and  lenders  at  first  en<Ieavoured  to  get  4j4  per  cent,  until 


Highest  and 

Lowest 

last  Year. 


93f 
9311 
94i 
100 

lOI 

98} 


86J 

861 

87,'s 

98i 

96! 

95i 


98I 

954 
96| 

101  J 

^^'i 

3" 

108^ 

102  J 

lool- 

94  S 

86S 

79i 

bti 

64 

Last 
Carrying 
over  Price 


87J 
871 

96J 

96J 

96i 

103 
96 
80 
65i 


BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.      Account  (Feb.  2) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.Bonds,  3p.c.,  1905 

Local  Loans  (3) 

National  War  Loan  (2f  p.c.) 
Do.     Account  (Feb.    2) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  (10  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2.|-  p.c.  Stk.  red.  1926 
Do.  3iV  p.c.  Rupee  Paper 


Cosing 

Price 

last  week 


Closing 

Price 

this  week. 


88 

88 

87i 

99 

97§ 

97 

97 

96i 
3>S§ 
«o3 

96 

80 

65 


87S 

87J: 

87 

98 

9' 

96? 

97 

95f 

I02i 

94i 
79^ 
64 


the  next  account,  but  although  there  is  still  a  heavy 
anwiunt  of  the  last  issues  unabsorbed  the  recent  "  bear " 
oiTerations  caused  a  tem]X)irary  and  rather  artificial  scarcity, 
and  the  rate  quickly  fell  to  31^ — 3£  per  cent.,  mostly  the 
lower  figure.  Transvaal  scrip,  not  being  in  very  strong 
hands,  suffered  severely,  falling  to  gsyi,  but  the  more 
tightly  held  Khaki  stock  dropjwd  to  only  96}^.  Childerg 
2  3;(  per  cent,  ami  2^  percent,  receded  }^,  and  Exchequer 
bonds  lost  J^.  The  announcement  of  a  further  issue  of 
;£3,ooo,ooo  Local  Loans  stock  accentuated  the  weakness 
of  that  security,  and  it  closes  i  worse.  India  Sterling 
loans  suffered  to  the  extent  of  yi  to  1%,  but  Bank  stock 
and  other  Britisih  Funds  showed  no  change.  For  some 
time  past  Home  County  and  Corporation  stocks  ha^^e  been 
heavy,  and  duriitg  the  past  few  days  the  weakness  became 
very  pronounced.  Metropolitan  2  %  per  cait.  and  Cardiff 
and  Portsmouth  3  per  cent,  gave  way  as  much  as  3,  Lon- 
don Coiinty  2l4  per  cent,  recedeil  2%,  Metropolitan  35-3 
per  cent,  dropped  iji,  and  Devonjiort  3  per  cent,  closed 
2  lower.  Hastings  3  per  cent..  howe\-er,  decUned  % 
only.  Colonial  stocks  held  up  verj'  well,  probably  because 
people  were  afraid  to  try  tO'  sell  thenii.  anti  Manitoba  1810 
debentures,  Victoria  4  per  cent.  1885,  and  Cape  Town 
4  percent,  delienturesi all  closed  i  better.  Osaka  Harbour 
bowls  dropjied  3.  this  l>eing  the  only  important  movement 
amongst  Colonial  and  Foreign  Coqioration  stocks. 


Some  lively  play  has  taken  place  in  Japanese  and  Rus- 
siian  bonds,  the  latter  suffering  severely  for  tlie  firet 
time  since  the  crisis  became  axnite.  Latterly  the  Bertin 
bourse  has  strongly  supported  Russian  securilie^  but 
they  were  thrown  out  fronn  that  quarter  in  the  middle  of 
the  week,  and  also  from  Paris,  and  prices  quickly  col- 
lapsed. The  principal  4  per  cent-  >«»"«  *ent  do^_^ 
03  xd.  but  recovered  sharply  before  the  close,  and  finished 
unaltered,  at  96  xd.  Other  issues  followed  to  a  less  pro- 
nounced extent,  and  Japanese  securities  again  tumbled 
violently.  A  severe  fall  last  Saturday  was  followed  by  a 
moderate  rally,  but  after  that  the  decline  was  persistent, 
and  although  the  close  is  well  above  the  lowest,  final 
figures  reveal  losses  of  3  in  all  issues.       Chinese  stocks 


HigbMt  and 

Lowest 

last  Year. 


Last 
Cariying 
over  Price 


102: 

95 


I  Hi 


loji   99; 
96J   §7: 

8oi  7oi 


79i   74f 
90   84S 


78 


99i 
72 


96J  8s 

871  79 

88  81 

88  79 

96J  9oi 

93  86 

io6g  I 02 J 

103  97 


109  ,'j  102I 
103J  100 
io6j  io2i 


92s 
43i 
4Si 


87J 
40 

42S 


33i  31 

43  4oi 

103I  98 

103J  100 


105 

lOI' 

89 
>o3i 

82! 
91I 
103 

1 04  J 
88} 

63J 
83! 


87i 
87I 

76* 
99I 
6i| 

97| 
66| 

85I 
99 
101* 
86| 
54 
74i 

26} 


FOREIGN  BONDS. 


Oosing 

Price 

last  week. 


Ctotiac 

Prtee 

tbUweek. 


101} 
94 

102^ 

954 
80 

771 
77i 
93f 

77i 
88i 

102 

77^ 

93 

83^ 
86 
81^ 
94 
87i 
I  OS 

99l 
92} 
94} 
20 

>7i 

•94 
>03i 

994 
'03 

904 

42 

44i 
32 


1034 
89J 
88| 
79f 

loii 

64i 
99i 

74i 
88 

99} 

102} 

88 

S9f 

82 

29i 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway 

Do.       6  p.c.     Funding 
Do.       B.     A.     Water 


Do. 

Do. 
Do. 
Do. 


Rescis- 


5p.c. 

4    PC 
sion  

4  p.c.  1897      ... 

4  p.c.  1899      .. 

Port  of  Buenos 
Ayres  5  p.c.  Debs. 


_   es  5  p.c. 
Brazil  4  p.c.  1889... 

Do.    Western    of    Minas 
Rail  5  p.c 

Do.     S  P-*^-  Funding 

Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    5    p.c.    Bonds 

1892         

Chilian  44  p.c.  l88| 

Do.     44  p.c.  1886 

Do.     44  p.c.  189s 

Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A  (5) 

Do.       B(5)        

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3:V  p.c.  pref. 

Do.    4i  p.c.  State  D(»nain 

German  3  p.c 

Greek,  1084 

Do.     Monopoly  Loan    ... 

Do.    4  p.c  Rentes 

Do.     Funding     

Hungarian  4  p.c  l88i     ... 

Italian  5  p.c.  

Japan  5  p.c. 

Do.     New  

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  34  p.c.  Tribute 

Do.     4  p.c  Defence 

Do.    4  p.c  Unified 
Uruguay  34  p.c 

Do.    5  p.c 

Venezuelan,  1881 


77 


1034 


99ijtd 

loi  zd 

9iizd 
Ixd 


924 
76 

87 
loijxd 

74  ««» 

92 

Sijxd 

82  xd 

82 

91  xd 

86 
lOi  xd 

97 

894 

904 

20 

iS 

>7 
103 

99 
102 

90 

39j«» 

42Axd 

3'* 
4i4zd 

99  »1 
101 ^sd 
86 

854^ 
74ixd 
loo|xd 
62ixd 
96  xd 

73  , 
SsJxd 

99 

102} 
86 

77  «d 
49 


gave  way  as  well,  but  nothing  suffered  more  dian  i}4-  In 
the  South  American  group  chief  interest  was  displayed  in 
Uruguay  issues,  the  revolution  there  giving  an  opportunity 
for  banging,  and  both  the  3>^  per  cent,  antl  5  per  cent 
bonds  dropped  away  rapidly.  A  slight  recover}-  occurred 
l)efore  the  close,  but  the  loss  00  the  >veek  reaches  3  to 
3 1 2.  Argentines  and  Brazilians  were  not  greatly  de- 
pressed, and  Central  American  defaulters  were  focgptten. 
European  stocks,  other  than  Russian,  were  not  sensation- 
ally flat,  although  Spanish  '•  sealed  "  shows  a  loss  of  3^  and 
Turkish  Unified  of  1%.  Germans,  Italians.  Portuguese, 
and  Egj-ptian  Unified  declined  }i  to  3|,  and  a  few  Greeks 
relapsed  i. 

The  inauspdcious  cotmnencement  of  the  New  Year  was 
quite  as  marked  in  Home  Railway  ocdinar>'  stocks  as  in 
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•other  sections,  and  nothing  seemis  to  have  had  sufficient 
influence  to  check  the  downward  movement  which  set  in. 
Even  the  moire  hopeful  aspect  which  affairst  ini  the  East 
were  believed  to  have  assurnied  on  Monday  was  ignored  by 
dealers  in  this  departnijent,  and  the  whole  week  has  been 
characterised  by  an  air  of  almost  unrelieved  gloom..  The 
Brighton  and  South-Eastem  and  Chathami  traffic  returns 
■contributed  in  some  measure  to  this  result,  and  the  effect 
of  these  was  not  removed  by  the  figures  of  other  comt- 
pandesl,  which  ini  normal  times  would  have  been  considered 
good  enough  to  stimulate  a  demiand.  Brighton  ordinary 
finished  3  down,  and  the  deferred  2  lower,  South-Eas.tem 
preferred  and  deferred  fell  2  and  1%,  North-Eastern  1%, 
Fumess  2,  North- Western  %,  and  Lancashire  and  Yoric- 
shira  r,  and  South-Westemj  preferred  and  deferred  each  i. 
Great  Northem  preferred  also  receded  r,  and  the  deferred 
was  %  lower,  and  Chatham  ordinary  dropped  %.  Scotch 
stocks  also  relapsed,  Caledonian  ordinary  and  deferred 
■slippdng  back  i  and  i}(,  and  North  British  deferred  i. 
Central  London  deferred  and  Metropolitan  receded  i. 
<jreat  Western,  on  the  other  hand,  was  rather  sought  after 
on  dividend  prospects,  dosing  unchanged,  and  this  with 
a  gain  of  ^/i  in  District  formed  the  only  bright  spots  in 
the  market. 


Highest  and 
Lowest 

Last 

Carrymg 
over  Price 

last 

Sfdar. 

144 

122 

126 

lS7i 

114 

148 

l.3<>i 

102 

io5i 

119 

lOI 

102 

8-} 

74J 

75t 

39-H 

27k 

27f 

112'. 

91 

94 

116 

96J 

93 

m 

13* 

I4i 

80  i 

47 

48 

^^ 

55, 

56 

M'! 

23* 

25 

18 

«2^ 

'3} 

•99  f 

84 

85 

ios# 

98 

100 

49* 

36f 

37i 

'«4'* 

>33s 

>33 

S2 

42* 

46^ 

4°! 

4>l 

■I  10  J 

9b* 

98 

94  k 

79 

86 

43 .4i 

294 

34 

73* 

67 

66J 

74i 

63i 

63 

Hoi 

75* 

761 

49 

4> 

40i 

M«J 

137 

«35} 

■?sf 

I4b^ 

«45J 

81* 

»5 

J.3.3 

ii8i 

121 

b4i. 

47 

50J 

17b 

148 

i5> 

112 

•034 

103 

68 

49 

495 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Brighton  Ordy.  (5f  p.c.)  ... 

Do.      Pref.  (bp.c.) 

Do.      Def.  (4f  p.c.)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (3jp.c.) 

Furness  

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3J  p.c.)    . 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (|)    

Great  Western  (5I  p.c.)  ... 

Highland    

Hull  and  Barnsley  (J  p  c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2§  p.c.)  

Metropolitan  District   

Midland  Pref.  (2I  p.c.) 

Do.       Def.  (2|  p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def.  (If  p.c.) 

North-Eastern  (5J  p.c.)  ... 
North-Western  (6  p.c.)  . . . 
South-Eastern  Ord.  (2  p.c.) 

Do.  Pref. 

Uo.  Def.  

Sth.-Western  Ord.    (bp.c.) 
Do.          Pref.  (4  p.c.) 
Do.  Def.  (2)  


Closing 

Price 

this  week. 


I26i 
148 
I05A 
102 

751 

274 

94* 

944 

14 

48J 

S4i 

24J 

i3i 

85 

100 
36i 

•33 
424 
4«i 
98 
86 

34 
66i 

63 

764 
40 

J  345 
U5i 
85i 
121 

5oi 

«505 

103 

49 


1234 
148 

J034 

lOI 

75 

26» 

94I 
93t 
134 
A^ 
52i 
24 
>34 
85 
99 
36-4 
>33 
424 
4> 
97 
85 
344 
66* 

¥ 
76 

39 
133 

145 

844 
119 

494 
>5o4 
102 

48 


Yankee  Railroad  shares  opened  dull  here  after  the 
holiday,  and  in  Wall  Street  prices  tumbled  rapidly,  on 
sales  ascribed  to  operators  on  this  side.  They  relapsed 
still  further  on  the  publication  of  the  New  York  Asiso- 
ciated  Bank's  retumi,  as  the  large  increase  in  loans  was 
believed  to  foreshadow  the  calling  in  of  credits  00  Mon- 
day, and  were  alsoi  affected  by  fears  that  war  between 
Japan  and  Russia  was  irmminent.  Our  market,  however, 
refused  to  accept  this  view,  preferring  to  believe  that  such 
a  war  would  help  trade  in  the  United  States  enormously, 
and  did  itsi  best  to  check  the  decline.  The  efforts  were 
seconded  by  '"  bears,"  both  on  this  side  and  in  New  York, 
who  deemed  it  a  favo'urable  opiportunity  to  buy  back,  and 
quotations  were  lifted,  only  to  fall  again  on  news  of  a 
threatened  strike  amxmgst  the  steel  wxirkers  of  Pennsyl- 
vania. Then  the  unsatisfactory  figures  of  thei  Steel  Trust 
for  the  past  quarter  threw  the  whole  market  once  more 
into  the  "  dump«,"  and  with  a  strong  disinclination  shown 
to  touch  any  security  in  the  list  prices  gave  way  again  ail 
round.  Wall  Street  did  make  a  valiant  effort  to  give 
another  hoist  on  Thursday  afternoon,  and  succeeded  so 
far  as  to  cause  quotations  to  close  alx)ve  the  worst,  but 
•Uie  losses  en  the  week  were  still  severe.  Nothing  fell 
less  than  $1,  and  declines  of    2  or  more  were  only  too 


commoni.  Milwaukee  relajjsed  as  much  zx.  4%,  Louisville 
lost  3,  Southern  Pacific  2%.,  Union  Pacific  common  aj^^, 
Atchison  i-%,  Illinois  Central  2,  Norfolk  common  2,  and 
New  York  Central  ij^.  Erie  ordinary  receded  1%,  the 
first  preference  yi,  and  the  seconds  4,  Southern  conunioni 
and  preferred  were  i  %  and  %  lower,  and  Wabash  issues 
r  to  2  down.  Baltimore  ordinary  dropped  i,  but  the  pre- 
ferred actually  improved  1%,  and  Union  Pacific  preferred 
rose  I. 


Highest  and 

Lowest 

last  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week 


Closing 

Price 

this  week. 


5^r 

69f 

88^ 

95 

735 
87* 

8oi 

91 

28 

344 

137- 

148 

i8f 

21J 

66; 

74 
705 

23i 

64! 

44^ 

52- 

1304 

98| 

134 
ni 

i6t^ 

18 

116J 

1235 

n 

59 

90 

19J 

223 

59* 

61 

204 

23i 

36S 

394 

29i 

304 

.39* 

49 

«7A 

21 

73* 

81 

69-,'s 

8oi 

865 

91 

18 

204 

.30 

38 

554 

634 

120  J 

122 

J0.34 

— 

106 

106 

«.3li 

i4f 

994 

1004 

>07i 

III 

94 

97 

42 

44 

'05 

1064  ' 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (24) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.        Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.      Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (I)... 
Do.         Deb.  (4  p.c.)  ... 


70f 

934*d 
8i| 
92 
35 
•5« 
214 
724xd 

3oi 
704 

136 
"34 

i8i 
1244 

60 

90 

23i 

614 
234 

40 

2li 

814 

82i 

91 

21 

39 
65 

I22i 

104 

106 

Hi 
100  J 
no 

96.V 

43" 
106  xd 


Canadian  Pacific  shares  were  naturally  in  the  fashion, 
and  followed  American  Railroad  issues  with  a  loss  of  2, 
while  the  preferred  fell  i.  Grand  Trunk  stocks  at  first 
hardened  up,  under  the  influence  of  the  traffic  return  for 
the  last  ten  days  of  December,  which  showed  an  increase 
of  over  ;^io,ooo,  somewhat  to  the  surprise  of  the  market 
They  were,  however,  unable  to  retain  the  strength 
thus  imparted,  and  at  the  close  only  the  first  preference 
showed  any  improvement,  and  it  was  i  higher.  The 
ordinary  lost  %,  the  second  preference  2  J4,  and  the  third 
preference  1%.  In  the  end  of  the  week  the  depression 
spread  to  the  Indian  Railway  section,  and  several  securities 
declined   sharply. 

Amongst  Foreign  Railway  stocks  those  of  the  Argentine 
lines  proved  very  sensitive  to  the  prevailing  mood,  there 
still  being  a  fairly  large  ''  bull  "  account  open,  and  quotar 
tions  crumbled  away  rapidly.  The  reported  revolution  in 
Uruguay  hastened  the  decline  to  some  extent,  and  the  issue 
of  ^^250,000  in  ordinary  shares  by  the  Buenos  Ayres  and 
Pacific  Company  also  exerted  a  damping  influence.  Busi- 
ness died  down  to  a  large  extent  in  the  majority  of  the 
securities,  and  towards  the  close  of  business  the  market 
had  become  so  idle  that  even  the  encouraging  traffic  re- 
turns failed  to  inspire  any  enthusiasm.  Pacific  ordinary 
was  the  only  stock  in  which  anything  like  life  remained, 
and  it  only  finished  2  down,  allowing  for  the  deduction  of 
rights  in  the  new  issue.  The  first  preferred  and  first  de- 
benture stock  also  lost  i  each,  but  the  second  preference 
declined  2.  Bahia  Blanca  and  North-Western  preferred, 
Buenos  Ayres  Western,  Buenos  Ayres  Great  Southern,  and 
Cordoba  and  Rosario  preferred  all  dropped  3,  and  the 
debenture  stocks  of  the  last-named  were  from  2  to  3  lower. 
Buenos  Ayres  and  Rosario  ordinary  relapsed  ?]4,  and  the 
deferre^^  preferred  and  6  per  cent,  debenture  stocks  re- 
lapsed   2  each,  and   Villa  Maria  and  Rufino  preference 
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fihares  and  second  debenture  stock  3  and  2.  Uruguay 
issues  were  naturally  somewhat  heavily  hit,  Midland  Uru- 
guay del>eiiture  declining  5,  Central  Uruguay  ordinary  3, 
Uruguay  Northern  debenture  sttK-k  2,  and  several  others 
losing  smaller  amounts.  Movemenlis  in  other  South 
American  securities  were  not  so  unif(jrmly  adverse,  although 
amongst  them  also  declines  fn-ed(>minated.  San  Paulo 
ordinary  fell  2  and  the  5  i)er  cent,  debenture  stock  i,  Costa 
Rica  debenture  is.sues  were  i  J^  to  2,  and  Salvador  del)en- 
tures  2  and  i  down.  Southern  Brazilian  Rio  Grande  do 
Sul  deb^ture  stock  put  on  i.  Mexican  Railway  st(jcks 
were  J4  to  i  easier,  and  Mexican  Eastern  debentures  lost  i. 
Russion  railways  were  inclined  t<>  Ije  weak  in  symi>athy 
with  Government  stocks,  but  the  only  changes  we  need 
record  were  falls  of  2  in  Moscow  Jaroslaw  and  i  in  Moscow- 
Windau-RyWnsk  bonds.  


Hijhest  and 

Lowut 

lait  Year. 


Last 
Cam'inK 
'jverPrice. 


FOKKIGN  RAILWAYS. 
(Dividends  paid  Tor  lasl  com- 
pleted year  are  eiven  in 
parenthcs'ti.) 


Closing 

Price 
last  week. 


Closing 

Price 
this  week. 


Antofagasta  (6) 

Argentine  'Jt.  West.  (6)... 
Do.  Preid.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Av.Gt.  Southern Ord.  (7) 
bo.  Prefce  {5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    iKt  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2|) 

Do.  Do.  Deferred   ... 

Do.  Do.  Pref  Stk  (7) 

Do.  Hosarlo  Deb.  Stk  (4) 
B.  Ay.  We.stern  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosnrio  Deb. 

Cordoba    Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.  Pref.  (Sk)   

Do.         Deb.  (4I)   

Kast  ArRentiue  (ij) 

Interoceanicof  Mexico  Pref. 
I.eopoldina  (3A) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "1J"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  \'re(.(2\)    

Do.    2nd  Pref. 

Mexican  Southern  (2  J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

*4) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)   ... 


io6xd 

lOI 

113 

50 
132 
125 
III 
103 

93 

78 

"53 
102 
128 

63 
82 

80 
39 

'f 
3« 
9i 

99 

70 

3l 
5* 
g6xd 
108 
104 

'5i 

63i 
22^ 

40 

7h 

162 


104  xd 

99 
112 

47 
129 

106 
102 
91 

85i 
76 

'5' 
101 

'25 
60 

79 

78 
37i 

•t 

31 

9i 
99 
70 

3i 
5 
85  xd 

105  xd 
101   xd 

>4} 
62^ 
22 
40 

7i 

ni 
160 

10^ 


So  much  attention  was  absorl)ed  elsewhere  that  Mis- 
cellaneous Securities  were  more  than  ever  neglected,  and 
ioT  that  reason,  were  not  much  affected  by  the  prevailing 
depression.  A  lull  occurred  in  the  Waterworks  forward 
movement  and  Southwark  and  Vauxhail  sharjily  relapseil, 
falling  10  to  236  3'2.  London  Docks  deferred  droi)|)ed  2 
but  recovered  again,  and  in  the  shipping  section  P.  and  O. 
deferred  also  receded  2.  Gas  Lights  were  a  little  dull, 
while  South  Metropolitans  \mt  on  2  to  1185-2.  Bank 
shares  proved  a  rather  weak  market  owing  to  the  heavy 
withdrawals  from  reserves  to  write  down  the  Consol  hold- 
ings, and  London  and  Westminster,  which  also  .redvced  its 
dividend,  dropped  i.  Breweries  were  idle  as  ever,  and 
Catering  things  showed  dulness,  as  also  Sweetmeat  Auto- 
matics on  another  heavy  traffic  decrease.  Meat  .shares, 
however,  were  firm,  a  rise  in  i>rices  being  reiwrted  on  this 
side,  and  a  decline  in  the  Argentine.  Oil  shares  moved 
rather  irregularly.  Iron  and  Steel  shares  held  fairly  steady 
with  a  gain  of  %  in  Pease  and  Partners  on  dividend  pros- 
pects, but  United  State's  Steels  fell  heavily  on  the  passing 
of  the  common  dividend,  closing  iji  down  for  the  pre- 
ferred and  2J-4  lower  for  the  common,  James  ^  (Ewan 
debentures  shot  up  15  for  no  reason  that  could  be  dis- 
covered. Bo<lega  shares  went  flat  on  the  reduction  in  the 
•dividend  from;  5  to  3  per  cent,  per  annum. 

There  is  nothing  to  add  to-night  about  stock  markets 
t)eyond  the   suggestive  fact  that  Paris  continues  to  sus- 
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MISCELLANEOUS. 
Dividends  for  last  completed 
year  are  civen  m  parentheses. 


Allsopp  Ordinary 

City  of  London  Ord (6)    ... 
GuiDoew  Ord  Stock  (ao)... 

OhUson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)     

Threlfall'sOrd.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)- 

Do.       Dei.  Ord.  St.  (a) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Da  Def.  Stk.  (4) 

Aerated  Bread  (42J)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref-  (5i^ 

Bradford  Dyers  Ord.  (7)... 
British  Westiaghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Henley's  Telegraph  (20)  ... 
Imp.  Tobacco  Pref  (5 J)  ... 
"     ■■(4il 
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Do.  Deb. 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic  (I2|) 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)    ••-■ 

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (f)     

Do.     Deb.  (6) 

National  Discount  (lO)    ... 

Union  Di.scount  (1 1)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4A) 

Sth.  Metro.  Gas.  Ord.  (jj) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox    Ond 

(•2i)     

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  Bullough  Ord. 

("^ ■-- 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord. ... 

Do.  Pref.  (7) 

Vicker.sOrd.  (12J)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
I'ref  Ord.  (3) 
Do.  Def  Ord.  (l/) 

Commercial  Cable  '8) 

East  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5 J)  ... 

London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (7)    

Gr.  Junctn.  (max.  lop.c.)  A 

Kent    Waterworks    (max. 

10  per  cent)    

j  Lambeth      Waterworks 
I     (max.  10  per  cent)      

New  River,  New  (I2j)    ... 
(  Southwrk  &  Vaux.  Ord  (y\ 

West    MirfHIesex    Water- 
1     works  Cons.  Stock  (1  o) . . . 


40i 
80 
560 
25zd 

3 
3k 

38 

60 
10 

7 

61 


3 

it 
4i 

Soo 
li 

lA 
12 

>4 
>A 
io6xd 
I 

6J 
I 

«i 
9 

«t 
16J 
16 

A^ 

'03 

38 

»7H 
86 
8 
loi 

9 
lof 

88* 
ii6i 

2t 

ai 

I|< 

i}zd 
loj 

I2jf 

59* 

«3i 

2(X)i 

26 


i65xd 
"34 

78J 

I2xd 

99i 
ii^ni 

ta 

995 

3>5 
a4Si»* 

=95 


48 


Ube  Jnvestors'  lReview» 


January  9,  1904. 


tain  prices  and  to  buy.  This  is  one  of  the  most  hopeful 
signs  to  be  found,  because  if  Paris  were  really  alarmed 
about  the  maintenance  of  peace  in  the  Far  East  its  market 
would  be  as  flat  as  ours  has  been.  Berlin  is  also  firmer, 
but  that  does  not  count  for  so  much.  Thanks,  however, 
to  the  strength  of  these  Bourses  our  market  left  off  rather 
better,  although  still  in  a  very  nervous  and  sensitive  condi- 
tion. A  certain  amount  of  buying  back  against  the  mid- 
monthly  settlement  beginning  on  Monday  had  the  effect 
of  causing  to-night's  quotations  to  look  harder,  although 
Consols  did  not  leave  off  at  the  best. 

Home  Railway  dividend  estimates  for  the  past  half-year 
are  now  current,  and  sO'  favourable  that  they  at  ordinary 
times  would  provoke  vigorous  buying.  No  attention  is 
paid  to  them  by  either  public  or  market  at  the  present 
timei,  when  all  ears  are  filled  with  war  rumours.  The  ex- 
pectation is  that  the  Great  Western  Company  will  pay  a 
dividend  at  the  rate  oi  "]%  per  cent.,  the  same  as  last 
year,  that  the  North-Western's  distribution  will  be  less  by 
%  per  cent,  at  7  per  cent,  the  Midland  deferred  rate  down 
J^  per  cent,  to  3^  per  cent.,  "  Leeds  "  down  %,  per  cent. 
t0  4]5^  per  cent.  Great  Eastern  down  %  to  %  per  cent,  to 
4j^  toi  4j^  per  cent.,  with  North-Eastem  perhaps  the 
same  as  a  year  ago  or  down  %  per  cent,  to  6  per  cent. 
The  South-Westem  Company  is  also  exj)ected  to  pay  the 
same  rale,  viz.,  8  per  cent,  per  annum,  but  the  dividend  on 
Brighton  "A"  is  looked  for  at  only  4  to  4^4^  per  cent, 
against  4^^  per  cent.,  while  the  other  estimates  are  all 
favourable.  South-Eastem  "  B,"  for  instance,  is  exi>ected 
to  pay  at  the  rate  of  8^  to  &%  i>er  cent.,  against  8  per 
cent,  Metropolitan  to  receive  2%  to  3  per  cent 
against  2}^  j)er  cent.,  and  Great  Northern  de- 
ferred I  to  i}^  per  cent  against  ?4  per  cent., 
while  the  1879  preferred  of  the  Great  Central  Company 
will,  it  is  hoped,  get  the  full  dividend  with  a  balance  left 
to  carry  forward,  against  only  3J4  ]Ter  cent,  at  the  same 
date  last  year. 


MINING     NOTES     AND     NEWS. 

The  mining  market  has  again  been  dominated  by  the  various 
conflicting  and  suspense-creating  reports  and  rumours  of  develop- 
ments in  the  Far  East.  Whilst  insiders  and  outsiders  alike  are 
anxiously  awaiting  the  outcome  of  the  grave  dispute  between  Rus- 
sia and  Japan  they  have  neither  heart  nor  inclination  to  dabble 
in  speculation.  What  that  outcome  will  be  no  one,  of  course, 
knows  with  assurance.  Conjecture  alone  is  possible,  but  opinion 
undoubtedly  inclines  to  the  worst.  Here  and  there  it  is  possible 
to  meet  a  man  who  hopes  for  the  best,  who  thinks  that  Russia 
will  give  way  if  she  can  po.ssibly  do  so  without  any  damage  to  her 
prestige,  but  the  majority  of  people  shake  their  heads  in  sheer 
hopelessness.  It  is  useless  here  to  discuss  all  the  rumours  daily 
invented  by  press  correspondants  seeking  for  the  sensational.  Thev 
are  eagerly  listened  to  by  the  public  anxious  to  discern  reliable 
symptoms,  but  they  tend  to  perplex  rather  than  to  enlighten.  All 
they  actually  do  is  to  intensify  suspense,  until  it  is  now  felt  that 
it  were  better  to  know  the  worst  than  nothing  at  all.  Business  in 
the  meantime  is  at  a  standstill,  and  the  past  week  has  been  as  dull 
a.s  any  period  during  the  past  three  or  four  years.  All  the  same, 
eflForts  have  now  again  been  made  to  give  a  nft  to  prices,  but  in 
vain.  Support  at  one  time  came  from  Paris,  and  it  is  not  un- 
reasonable to  infer  that  this  is  the  roundabout  way  in  which  the 
mine  bosses  have  endeavoured  to  keep  the  South  African  market 
steady.  Dealers  know  well  enough  it  would  be  futile  for  them 
to  attempt  to  hoist  quotations,  for  the  public  would  be  quite  in- 
different to  any  such  display.  Like  everybody  else,  thev  are 
forced  to  wait  upon  events  and  to  stand  idly  in  the  market  place 
seeking  for  signs.  News  from  South  Africa  is  scarce,  at  least, 
news  of  the  encouraging  and  ralljnng  sort.  There  is  more  of  the 
other  kind — news  of  distress  and  discontent  ominously  forbodeful. 
Another  mine  has  been  added  to  those  already  crushing.  This  is 
the  Windsor,  which  commenced  to  crush  on  the  last  dav  of  the 
old  year  with  45  stamps,  the  ore  treated  being  taken  both  from  the 
mine  and  the  dump.  Such  news  as  this,  however,  which  at 
another  time  might  have  been  made  much  of,  has  passed  unheeaed 
both  by  the  market  and  the  public.  The  cable  says  that  every- 
thing is  running  smoothly  and  we  do  not  doubt  it,  but  it  would  be 
more  glad.some  news  to  learn  that  other  events  were  running 
smoothly,  too. 

A  draft  ordinance  regulating  the  introduction  of  unskilled  labour 
was  published  in  Pretoria  on  Wednesday.  It  sets  forth  that  the 
regulations  shall  apply  to  non-European  labourers  generally,  but 
not  to  natives  of  Africa  coming  from  places  south  of  the  12th 
degree  of  latitude  north  of  the  Equator.  it  makes  provision  for 
the  appointment  of  a  superintendent  and  inspectors  and  the  im- 
portation of  such  labourers  is  prohibited  except  under  licence  for 
the  exploitation  of  minerals  on  the  Witwatersrand  only.  Written 
contracts  are  obligatory  for  the  employmer'  of  unskilled  labour  on 
the  mines  and  labourers  are  to  serve  only  licensed  employers.     The 


ordinance  also  provides  for  immediate  repatriation  at  the  close  oi 
the  term  of  employment,  the  transfer  of  contracts,  and  the  com- 
pilation of  returns  and  registration,  whilst  the  imported  labourers 
are  prohibited  from  trading  and  from  leasing  or  otherwise  acquir- 
ing land.  Other  clauses  provide  for  enforcing  residence  in  the 
place  where  the  labourer  is  employed,  except  under  permit,  for 
the  giving  of  bonds  for  the  performance  of  the  contract,  for  en- 
forcing repatriation  where  labourers  are  not  willing  to  return  to 
their  homes,  and  empower  the  Lieutenant-Governor  to  make  re- 
gulations for  enforcing  conditions  for  the  protection  of  the  im- 
ported labourers,  etc.  Finally,  the  ordinance  provides  that  nothing 
contained  in  it  is  to  prevent  the  introduction  of  British  Indians  for 
employment  on  railways.  Unfortunately  for  the  market,  the  news 
first  came  in  a  form  which  perplexed  it,  and  at  the  same  time 
shattered  hopes.  That  is  to  say,  the  early  version  read  that  labour 
was  only  to  be  imported  "  from  places  south  of  the  12th  degree  of 
latitude  north  of  the  Equator,"  which  would  exclude  China,  India, 
and  the  North  of  Africa.  The  amended  cable  was  not  known 
until  after  the  House  closed,  and  the  afternoon  consequently  passed 
in  a  deeper  gloom  than  usual,  due  to  this  incorrect  message.  It  is 
understood  that  the  text  of  the  ordinance  was  submitted  to  the 
British  Government  and  was  discussed  with  ministers  by  Lord 
Milner  before  the  latter's  return  to  Souih  Africa.  The  debate 
on  it  here,  it  is  expected,  will  take  place  earlv  next  month,  and 
should  afford  some  instruction.  We  went  to  war,  you  know,  to 
"  free "    the    oppressed    outlander. 

It  is  interesting  to  learn  that  Dr.  Jameson,  the  redoubtable,  in 
opening  his  campaign  at  Grahamstown,  referred  to  the  question 
of  the  employment  of  Chinese,  whose  entry  into  Cape  Colonv,  he 
said,  was  not  prevented  by  the  Act  now  in  force.  As  thev  might 
arrive  in  the  Transvaal  before  Parliament  met,  he  hid  written  to 
the  Governor  asking  him  to  take  the  necessary  steps  to  ensure 
their  exclusion  from  Cape  Colony.  Sweet  virtue  of  the  constituency 
wooer. 

In  Thursday's  Daily  Chronicle  was  published  an  important 
article,  based  on  information  from  the  "  highest  possible  authority," 
explanatory  of  the  attitude  of  the  Chinese  Government  towards 
emigration.  It  is  declared  that  the  employment  of  coolie  labour  on 
the  mines  will  neither  be  decided  by  the  mine  magnates  nor  their 
political  allies  in  South  Africa.  The  writer  recalls  the  stipulations 
of  the  Treaty  of  Peking,  one  of  the  provisions  of  which  was  that 
Chinese  subjects  should  be  allowed  freely  to  emigrate  to  terri- 
tories under  the  control  of  Great  Britain  and  France,  and  that 
the  two  Governments  should  consult  and  necjo'iate  wi'h  the  Chinese 
Government  as  to  the  rules  under  which  this  emigration  should  be 
carried  on.  Six  years  later,  when  Sir  Rutherford  Alcock  was 
British  Minister  at  Peking,  a  convention  was  drawn  ur)  with  re- 
ference to  this  matter,  its  preamble  settin<r  forth  that  "  the  Go- 
vernment of  His  Majestv  the  Emperor  of  China,  having  requested 
that,  in  .accordance  with  the  terms  of  the  Convention  signed  at 
Peking,  on  October  24 — 2:;,  i860,  a  set  of  regulations  shall  be 
formulated  to  secure  to  Chinese  emigrants  those  safeguards  which 
are  required  for  their  mora!  and  physical  well  beine,  the  follow- 
ing, after  due  discussion  and  deliberation  at  the  Yamen  of  foreign 
affairs  have  been  adopted."  The  treaty  was  signed  bv  the  British 
and  French  ministers,  but  its  ratification  was  refused  bv  their 
Governments,  and  there  has  been  no  attempt  since  on  the  part 
of  the  Powers  to  carry  out  their  obligations  unde'  the'  Treaty  of 
Peking.  Consequently,  the  amour  profire  of  the  Chinese  Govern- 
ment has  been  greatly  offended,  and  the  authority  who  discusses 
the  situation,  believes  that  China  will  orohibit  emigration  to  South 
Africa  altogether  until  an  understanding  has  been  arrived  at  be- 
tween the  British  and  Chinese  Governments  on  the  lines  of  the 
above  treaty. 

Prices,  on  balance,  show,  in  the  maiority  of  cases,  heavy  losses. 
Diamond  shares  have  been  prominently  weak.  In  th^  !a=t  dav  or 
two  there  has  been  hea\-v'  selling  from  Paris.  Rhod»sian  shares 
have  naturallv  moved  downwards  in  company  with  Kaffirs,  despite 
the  efforts  of  the  Chartered  Company  to  boom  the  country  by 
an   exhibition   of  products  at  its  offices  in   London   Wall. 

Westralian  prices  have  likewise  receded  to  lower  levels.  Great 
Fin?alls  bein?  prominently  weak.  The  directors  of  the  Ivanhoe 
Gold  Corporation  have  declared  a  third  quarterly  interim  dividend 
in  respect  of  1(503  of  5s.   per  share. 

Depression  continues  to  rule  in  the  Jungle  section,  where  quota- 
tions are  acrain  lower.  The  .wonderful  news  now  comes  to  hand  that 
the  manager  of  the  Wassau  has  started  crushing  with  70  stamps 
intermittently,  and  that  the  cyanide  plant  will  be  r^adv  next  week. 
There  is  another  poor  return  from  the  S.nnsu  for  December,  and 
we  now  give  the  complete  returns  for  the  past  year,  as  a  com- 
plement to  our  article  in  last  week's  issue:  — 

Average 

per  ton. 

Month.  tons.  oz.  dwts. 

January  1,210  1,260  20,83 

February  1,180  1-380  23.05 

March  I,I20  «,3?o  24.10 

April  050  1,200  25.16 

May  ...         ...         ...         ...  1,800  ',910  21.22 

Tune  ...         ...         ...         ...  i,4'(o  1,720  24.06 

July  1,680  1.630  IQ.40 

AuEfust  ...         ...        ...         ...  '>33o  i?i3o  16. 09 

September  ...         ...         ...         ...  1,100  694  12.62 

October  1, 600  710  8.87 

November  ...         ...         ...         ...  1,180  530  8.98 

December  ...         ...         ...         ...  1,420  460  6.48 

In  the  Crocodile  menagerie  Nile  Valley  shares  have  been  lifted 
a   trifle  on   the   news  that   the  total   value   of   the  gold  won   during 
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the  last  two  months  of  1903  was  ;^ii,50''.  ••»"<1  ll"'''  ^'""^  ''""^ 
has  been  discovered  below  the  fault.  But  olher  things  have  been 
listless,  too  weak  to  disport  themselves.  In  the  miscellaneous 
gection  Stratton's  Independence  were  adversely  affected  by 
the  report  that  the  company  has  lost  its  action  agamst  the  Stratton 
Estate.  It  api)ears,  however,  that  no  definite  decision  has  yet 
been  arrived  at.  Indian  shares  have  generally  improved,  but 
Rio  Tintos  and  other  copper  shares  are  just  steady. 

HoKATio  Conceives  a  New  Scheme. — Horatio,  the  inexhaus- 
tible, has  addressed  a  further  lengthy  circular  to  his  shareholders,  not 
this  time  pleading  for  suggestions  as  to  the  readiest  and  most  effective 
way  of  raising  the  wind,  but  in  order  to  proudly  lay  before  them  an 
original  plan  of  his  very  own  invention.  What  is  more,  the  mag- 
animous  man  has  cudgelled  his  brain  at  great  personal  sacrifice, 
id  the  world  now  learns  how  the  misfortunes  of  his  Financial 
orporation  forced  him  to  sell  his  free  trade  organ  to  the  ad- 
erents  of  His  Majesty,  King  Joseph  the  Second.  At  any  rate, 
liat  is  the  reasonable  inference  we  deduce  from  his  pathetic  state- 
ment that  he  regrets  being  again  called  upon  "to  personally  intervene 
in  the  afT.airs  of  the  Corporatidn,"  so  that  "arrangements  I  had 
made  for  devoting  my  chief  attention  in  the  immediate  future  to 
an  important  journalistic  enterprise,  in  which  I  was  largely  in- 
terested, had  to  be  cancelled  (not  without  heavy  financial  loss.)  " 
He  reminds  the  shareholders  that  the  company's  various  properties 
are  held  under  the  mining  laws  of  the  colonies,  and  that  any 
failure  to  comply  with  the  labour  conditions  and  other  regulations 
would  render  the  leases  liable  to  forfeiture.  It  is  necessary, 
therefore,  the  far-sighted  man  points  out,  to  raise  the  funds  re- 
quired for  development  work,  and  for  augmenting  the  plant  at 
some  of  the  principal  mines.  "We  must  also  quietly  and  sys- 
tematically proceed  with  work  upon  our  other  properties,  on  some 
of  which  we  may  at  any  moment  make  important  discoveries." 
This  is  a  hope  Horatio  has  dangled  before  the  eyes  of  the  share- 
holders for  years  past.  He  estimates  that  "to  meet  every  pos- 
sible demand  we  should  require  from  ;^5o,ooo  to  ;f 7S,ooo,  but  to 
be  well  on  the  safe  side  I  would  suggest  that  we  should  raise  a 
fund  of  ^100,000.  Of  course,  a  levy  of  sixpence  upon  each  of 
the  4,000,000  shares  now  constituting  the  capital  of  the  Corpora- 
■"on  would  be  the  simplest  method  of  obtaining  the  amount,  but 
lis  is  exactly  the  course  I  am  so  earnestly  desirous  of  avoiding, 
'hat,  then,  do  I  propose?  It  is  that  we  should  issue  100,000 
"A"  shares,  of  £1  each,  and  that  such  shares  should  be  entitled 
for  all  time  to  one-half  of  the  profits  of  the  Corporation,  the  pre- 
sent ordinary  shares  remaining  as  they  are,  and  taking  amongst 
them  the  remaining  half  of  profits.  t  have  mentioned  this  plan 
to  some  of  my  friends,  and  already  think  I  can  see  my  way  to 
place  at  least  10,000  shares,  and  I 'do  not  doubt  that  the  balance 
will  be  readily  applied  for  amongst  the  general  body  of  share- 
holders." In  spite,  therefore,  of  the  strenuous  opposition  to  his 
recent  scheme,  which  the  shareholders  have  had  the  courage  and 
sense  to  reject,  Horatio  has  not  lost  an  atom  of  confidence  in  his 
skill  as  a  sheep  shearer.  Then  he,  in  his  customary,  boom-boom 
blalherum  way,  descants  upon  the  "enormous  potentialities"  of 
the  mines,  and  expresses  his  conviction  that  there  would  soon  be 
a  good  market— ah,  yes  a  "  market  "—for  these  shares.  In  fact, 
"the  'A'  shares  would  undoubtedly  have  a  very  great  intrinsic 
value"— among  kerbstoneers.  One  of  the  objects  this  philan- 
thropist has  in  view  is  to  see  to  what  extent  he  can  rely  upon  the 
support  of  the  shareholders  if  he  can  induce  the  debenture-holders 
to  withdraw  their  present  proceedings,  and  a  second  object  is 
equally  important  and  pressing."  He  reminds  them  that  the 
Receiver  appointed  on  behalf  of  the  debenture-holders  has  ob- 
tained authority  to  raise,  by  w.iy  of  loan,  a  sum  of  money  for  the 
purpose  of  continuing  work  at  the  mines,  thus  protecting  and  con- 
serving the  debenture-holders'  security.  As  the  amount  is  a 
limited  one,  and  the  Receiver  is  "strictly  confined  to  financing 
these  mines,  which  are  practically  the  sole  property  of  the  Cor- 
poration—thus leaving  the  directors  with  the  full  burden  of  preserv- 
ing Its  other  numerous  interests,  and  carrying  on  its  general  busi- 
ness," he  has  derided  to  raise  a  shareholders'  loan  fund  to  be 
used  independently  of  the  Receiver,  the  sum  to  be  raised  to  be 
left  to  the  discretion  of  the  directors.  He  proposes  to  give  the 
subscribers  interest  at  the  rate  of  6  per  cent,  per  annum,  and  a 
cash  bonus  of  10  per  cent.,  the  loan  to  be  for  twelve  months, 
with  the  right  on  the  part  of  the  lender  to  apply  any  portion  of  the 
sum  in  payment  of  his  "A"  shares,  or  any  other  obligation  which 
he  may  innir  under  such  financial  scheme  as  may  be  ultimately 
■idopted.  "I  have  repeatedly  informed  the  Reiciver."  he  perorates', 
"that  the  shareholders  have  no  intention  of  allowing  their  pro- 
perty to  be  sacrificed,  and  have  assured  him  of  my  belief  that,  as 
a  bodv,  they  stifl  TTave  sufficient  faith  in  me  to  bark  me  up  in 
the  efforts  I  am  making  to  protect  their  interests.  T  think  that, 
as  with  the  proposed  'A'  shares,  I  can,  with  the  assistance  of  mv 
friends,  obtain  a  substantial  contribution  to  this  loan  fund,  but  it 
IS  essential  that  we  should  have  your  help— and  it  is  for  such  help 
that  I  appeal."  In  the  Gaze/If  of  the  ist  inst.  it  was  notified 
that  two  petitions  had  been  presented  to  the  High  Court  by  credi- 
tors for  the  winding-up  of  the  Corporation,  and  that  these  are  to 
be  heard  on  the  12th  inst.  So  the  long  game  seems  about  to 
conclude. 

New  Kemi-tnkote  Gold  Field.— The  report  of  the  directors 
of  this  rompanv  will  not  be  accepted  bv  the  shareholders  as  a 
lovons  New  Year's  gift,  for  it  tells  a  sa'd  story  of  disappointed 
hopes.  Operations  have  been  carried  on  steadily  at  South  Urn- 
Way  in  the  hope  of  making  discoveries,  and  developing  pay.able 
reefs,  but  the  results  have  b-en  of  the  non-successfu!  kind,  accord- 
mglv  explorations  were  discontinued,  and  all  miring  work  was 
stopped  in  the  month  of  March  last.  In  the  North  TTmblaT 
block,  held  under  option  of  purchase,  operations  had  already 
ceased,   the  option  being  allowed   to  lapse.     Since   M.arch  the  pro- 


perty  has  been  in  charge  of  a  caretaker,  and  »ome  of  the  old 
machinery,  buildings,  and  stores  have  been  disposed  of.  Mean- 
while the  directors  have  been  trying  to  secure  some  other  pro- 
perty in  India,  and  though  they  have  nothing  definite  to  report  at 
yet,  their  attention  has  been  drawn,  they  say,  to  "  two  highly-pro- 
mising fields,  which  may  offer  the  opportunity  sought  for."  Hence, 
they  hope  "  before  long  to  be  able  to  submit  to  the  shareholdert 
a  definite  proposition  for  their  consideration."  At  the  end  of 
June  the  cash  resources  of  the  company  were: — Cash  balances, 
^1,555,  arrears  of  calls,  ;^i,iii,  uncalled  on  745,153  sharei  at 
3d.  per  share,  £^,2<»,   sundry  debtors,  ;f552.     Floating  liabilitie* 

total    ;f  787.  _^,__^««,|««^ 

Company  Reports  and  Balance  Sheets 

»,*  The  Edilorstmll  be  much  obliged  to  Secretaries  o]  foinl  Stock 
Companies  1/  Ihey  would  kindly  forward  copies  of  Reports  atui 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review. 
[Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  trompt 
notice  in  these  columns. 

Lancashire  and  Yorkshire   Bank,  Limited. 

This  bank  publishes  accounts  once  a  year  only,  and  in  the 
twelve  months  ended  December  31  earned  a  net  profit  of  £i2T,yi2, 
or  ^^11,709  more  than  in  1902,  an  excellent  achievement  consider- 
ing the  crisis  in  the  cotton  trade.  Also  is  it  good  to  learn  that 
the  loss  by  bad  debt  has  been  below  the  average,  and  the  number  of 
customers  has  increased.  With  the  balance  of  £i(>,2i(>  brought 
forward  the  sum  for  disposal  is  ;£i43.s88  against  ;^I29,762,  and 
the  directors  are  able  to  maintain  the  dividend  at  15  per  cent., 
although  its  payment  requires  a  considerably  larger  sum.  Then 
;^i  5,000  is  applied  in  writing  down  investments,  >f5,ooo  or  ;C5,ooo 
less  is  placed  to  reserve,  and  the  carry  forward  falls  to  £,()A<^- 
We  are  not  told  the  price  at  which  the  bank  holds  its  Consols,  but 
the  total  investments  are  entered  in  the  balance-sheet  at  ;C''33°>9^> 
a  figure  which  is  below  market  value.  Compared  with  the  end  of 
1902  the  investments  have  fallen  ;^i98,io9,  and  cash  in  hand  and 
money  at  call  and  short  notice  is  /i6i,707  smaller  at  ^^i, 227,891. 
Bills  of  exchange  too  are  rather  lower  at  ;£534,8i5,  while  ad- 
vances and  loans  show  an  increase  of  ;^2i7,3i8  to  ;f4,986,939.  A 
slight  reaction  from  last  year's  sharp  rise  is  noticeable  in  the  cur- 
rent and  deposit  accounts,  these  being  now  ;£6,96o,o3o,  and  with 
the  present  addition  the  reserve  fund  will  amount  to  ^540,000. 
Nottingham  Joint    Stock   Bank,    Limited. 

This  is  quite  a  small  institution  as  things  go  nowadays,  but  none 
the  less  should  it  write  down  iu  investments  to  market  values. 
The  reserve  fund  Consols  are  still  taken  at  90,  and  local  loans 
at  par,  and  instead  of  adding  to  the  fund  from  last  year's  profits,  a 
better  course  would  have  been  to  take  something  from  it,  and  thus 
present  a  perfectly  "clean"  statement.  Profits  for  1903  are  re- 
turned at  ^29,179,  or  £i(>  less  than  in  the  preceding  twelve  months 
and  the  distribution  is  on  exactly  the  same  lines,  as  a  year  ago. 
Dividend  and  bonus  aggregate  I2j4  per  cent.,  the  reserve  fund 
receives  ;£3,ooo,  making  it  ^176,000,  another  ;£i,ooo  is  written  off 
bank  premises,  and  the  carry  forward  is  raised  from  ;£2,844  to 
;{;3,o23.  Liabilities  on  deposit  and  current  accounts  are  a  good 
deal  lower  at  ;fi,88i,338,  and  bills  discounted  and  advances  have 
suffered  a  reduction  of  ^193,607  to  j£i,476,i69.  Investments,  apart 
from  those  held  on  account  of  reserve,  are  about  the  same  at 
;^222,572,  and  cash  in  hand  and  at  short  notice  comes  to  £j,6%,2ii. 
Nippon  Yusen  Kaisha  (Japan  Mail)  Steamship  Co.,  Limited. 

This  steamship  company  did  well  during  the  six  months  ended 
September  30,  returning  gross  profits  of  yen  3,917,261,  or  yen 
574,847  more  than  in  the  same  period  of  last  year.  To  this  is 
added  yen  733,291  brought  forward,  making  yen  4,650,553,  and  the 
directors  allow  yen  720,448  for  depreciation  of  fleet  and  property, 
add  yen  174,374  to  insurance  fund,  yen  432,957  to  ships'  structural 
repair  fund,  and  yen  129,474  to  reserve,  the  allocations  being 
larger  than  those  made  last  year  in  every  instance.  Next,  another 
yen  800.000  is  set  aside  for  extension  of  services,  and  improve- 
ments of  the  fleet,  bringing  the  amount  to  yen  3,500,000,  and 
after  paving  the  regular  dividend  at  the  rate  of  10  per  cent,  per 
annum,  and  a  special  dividend  at  2  per  cent,  per  annum,  the  same 
as  last  year,  a  balance  of  yen  1,001,039  remains  to  be  carried  for- 
ward. After  deduction  of  the  past  half  year's  depreciation  allow- 
ance, the  book  value  of  the  fleet  is  yen  23,852,760,  against  which 
the  company  possesses  various  reserves  aggregating  no  less  than 
yen  13,808,642.  Part  of  these  is  invested  in  the  business,  but  the 
company  has  plenty  of  liquid  assets,  including  public  loans  and 
other  securities  yen  3,105,824,  and  cash  at  bankers  and  in  liand 
yen  6,235,574,  so  that  the  position  is  exceptionally  sound. 
National    Freehold    Land  and    Building    Societt. 

This  rather  important  undertaking  has  just  issued  its  acconnts 
for  the  year  ended  October  31  last,  being  the  fifty-fourth  annual 
statement,  and  the  position  disclosed  seems  satisfactory  enough. 
Altogether  ;^i, 088,416  has  been  advanced  on  mortgages,  and  of 
this  only  ^f  2.389  relates  to  property  upwards  of  twelve  months  in 
possession  of  the  society,  or  on  which  the  repayments  are  more 
than  twelve  months  in  arrear.  Other  assets  consist  of  freAold 
and  leasehold  properties  /rio8,632.  Corporation  India  and  Colonial 
stocks  /f33.828,  and  cash  £\^.-K)o.  Total  share  capital  is  now 
;f  1,252,660,  and  the  floating  liabilities  include  ;f  jo.ooo  owing  to 
bankers.  Gross  revenue  for  the  year  was  ^c6.o03.  and  after  pav- 
ing expenses  of  management,  writing  off  for  depreciation  and  dis- 
tributing interest  at  yM  per  cent  on  completed  shares,  and  3  per 
cent,  on  uncompleted  shares,  the  undivided  profits  and  reserve 
aggregate  £<io.io-^.  Members'  subscriptions  for  the  rear  came  to 
;f3o6,o29,  against  withdrawals  of  ;f 263.942,  while  the  advances  o« 
selected  properties  reached  a  sum  of  jf  227,061.       Management  ex- 
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penses  for  the  twelve  months  were  ;£8,24i,  and  must  be  considered 
moderate. 

Chlrch  of  England  Tempekance  and  General  Permanent 
Benefit  Building  Society. 
This  is  a  small  af!air  as  yet,  with  a  balance-sheet  total  of 
jf32,974.  Most  of  this  is  represented  by  mortgages  which  total 
^^31,839,  and  it  is  satisfactory  to  learn  that  the  society  has  no 
property  whatever  on  its  hands.  Share  capital  has  increased  by 
over  ;^3,Soo  during  the  twelve  months  to  November  30,  increasing 
it  to  ;^i9,86i,  and  in  addition  deposits  come  to  ;^4,s69,  bankers' 
loan  to  ;^'5,ooo,  and  other  creditors  for  loan  to  ;£2,6oo.  After  pay- 
ment of  interest  to  shareholders,  depositors,  and  others,  and  all 
expenses,  the  year's  operations  resulted  in  a  profit  of  ^^20^,  which 
has   been  added  to   reserve,    increasing  it   to  £^1$. 

Compensation  and  Guarantee  I'"un»  ,  ^.^miiid. 
This  company  transacts  all  kinds  of  insurance  business  except 
life,  and  submits  a  report  and  statement  of  accounts  for  the  fifteen 
months  to  June  30  last.  In  that  time  the  net  premium  income, 
after  deducting  reinsurances  and  rebates  was  ;f93,43S,  compared 
with  ^47,525  in  the  preceding  year,  so  that  the  busmess  is  pro- 
gressing. Compensation  paid  and  outstanding  took  ;^55,658,  com- 
mission, salaries,  and  directors'  fees  ;^i5,8oi,  rents,  rates,  taxes, 
etc.,  iCS'S77'  ^"<^  other  outgoings  ^^364.  Balance  over  was 
;Qi6,82^,  and  the  directors  propose  to  write  off  ;^i,922  from 
Traders'  Mutual  Employers'  Liability  Insurance  Company  pur- 
chase account,  reducing  it  to  ;^2,69i,  .and  ;^i,i63  from  preliminary 
expenses,  bringing  them  down  to  ;£r,628.  The  sum  of  £13,74'^ 
still  rem.aining  would,  the  directors  thmk,  have  justified  them  in 
recommending  a  dividend,  but  they  prefer  to  add  the  whole  to  re- 
serve, and  consider  this  policy  will  meet  with  shareholders'  ap- 
proval. Reserve  fund,  therefore,  will  now  amount  to  £^1^,5^7' 
and  should  be  further  substantially  increased  before  dividends  of 
any  magnitude  are  proposed. 

Scottish  Savings  Investment  Co.,  Limited. 
The  income  from  rents  for  the  year  ended  November  28 
amounted  to  ;^i,i39,  or  an  increase  of  £(>i,  but  interest,  feu 
duties,  rates,  etc.,  were  ;^74  higher  at  ^629,  repairs  took  ;^28 
more  at  ;^'94,  and  expenses  rose  by  ;^85  to  ;f8o8,  so  that  the  net 
profits,  including  ^21  brought  in,  came  to  only  ;^3S2,  compared 
with  ^390.  Two  dividends  aggregating  4  per  cent,  have  been 
paid  out  of  this,  and  after  writing  off  ;^8o  for  balance  of  pre- 
liminary expenses,  reducing  the  expense  of  bonds  by  ^£'28,  and 
cost  of  heritable  properties  by  £23,  there  was  a  balance  of  ;^23  to 
be  carried  forv.'ard,  subject  to  payment  of  directors'  fees.  The 
position  of  the  company  seems  sound  enough,  as  the  directors  state 
that  in  spite  of  the  large  amount  of  unlet  property  in  the  city  only 
two  out  of  the  seventy  houses  owned  are  untenanted,  and  that 
they  have  been  en.abled  to  increase  the  rents  of  the  Dryden  Street 
properly   as   a  result   of   the   improvements  effected  last  year. 

Assets  Realisation    Co.,    Limited. 

This  company's  operations  resulted  in  a  profit  of  ;^4i,oo5  dur- 
ing the  year  ended  December  31,  and  ;^2o  was  received  for  trans- 
fer fees,  making  ;^4i,o25.  After  providing  all  charges  and  a 
special  appropriation  of  ;^4,ooo,  the  net  balance  is  ;f28,496,  which 
provides  the  preference  dividend  and  8  per  cent,  on  the  ordinary 
shares.  In  accordance  with  the  arrangements  sanctioned  by  the 
proprietors  the  special  rights  attaching  to  the  founders'  shares 
have  been  extinguished  by  a  net  payment  of  ;f  75,000.  Of  this  the 
founders'  shares  proportion  of  the  reserve  was  ;,;^7i,ooo,  and  the 
balance  of  ;^'4,ooo  has  been  charged  against  the  profits  of  the 
year.  The  reserve  fund  now  stands  at  ;^7i,ooo. 
ViNOLiA  Co.,  Limited. 

It  is  nice  to  know  that  despite  the  prevailing  depression  the 
populace  still  keeps  itself  clean,  and  this  soap  company  is  able 
to  report  an  increased  profit  for  the  year  to  August  31  last.  Net 
revenue  was  ^^18,803,  and  /125  was  brought  forward,  making 
;^i8,928,  and  after  paying  the  preference  dividend,  ordinary  share- 
holders receive  8  per  cent.,  ;,f2,ooo,  or  ;^'i,ooo  more,  is  placed 
to  reserve,  and  ^^520  is  carried  forward.  The  company  seems 
rather  heavily  capitalised  at  ^^250,000,  and  we  fear  that  good- 
will must  bear  an  important  proportion  of  the  properties  and  good- 
will entered  in  the  balance-sheet  under  one  head,  at  j<,i9g,48o. 
Trading  accounts  are  adverse,  and  the  company  has  been  com- 
pelled to  r.iise  a  banker's  loan  of  ^15,000,  pledging  the  invest- 
ment in  Consols  valued  at  ^£'25,989,.  Stocks  seemed  somewhat 
heavy  at  ^^68,029,  while  the  reserve  of  ;,^io,5oo  is  very  small. 
Champagne  Freres,   Limited. 

We  all  know  that  last  year  was  a  very  bad  one  for  the  fruit 
trade,  the  deplorable  weather  almost  ruining  both  the  Continental 
and  English  crops,  and  it  is  a  little  surprising,  i>erhaps,  that  this 
undertaking  maintains  its  position  s'o  well.  In  the  twelve  months 
tffl  September  30  profits  only  slipped  awav  ;^332  to  ^20,600,  com- 
pared with  the  preceding  year,  but  the  management  remuneration 
now  absorbs  jfi,i44  more  at  ;^4,i44,  an  increase  having  been 
agreed  upon  at  the  last  meeting,  so  that  the  net  balance  is  /r,i48 
lower  at  ;^i4,753.  Adding  dividend  on  investments  and  ;^324 
brought  forw.ard,  the  sum  for  disposal  is  ^15,332,  and  we  note 
that  the  first  deduction  is  ;£'i,2oo  against  an  agent's  account  re- 
garding which  no  explanation  is  forthcoming.  Preference  divi- 
dend is  next  provided  with  ;^6,ooo,  and  as  the  ordinary  share- 
holders again  receive  8  per  cent.,  the  reserve  must  go  empty  away 
and  the  carry  forward  be  reduced  to  £123.  Little  on  the  balance- 
sheet  requires  comment,  trading  accounts  being  nearly  even,  cash 
amounting  to  ;f  10,559,  «"'!  bills  receiv.able  to  /i3,442.  We  hope 
however  that  when  conditions  improve  contributions  to  reserve 
will  be  resumed  as  at  present  the  savings  are  r.ather  meagre  at 
/io,5oo. 


TRADE    AND    PRODUCE. 


Wheat. — Holders  in  the  cargo  market  maintain  their  firm  poii' 
tion  of  last  week,  and  demand  a  further  advance  in  price,  bnl 
buyers  show  little  desire  to  operate.  The  gloomy  outlook  in  the 
East  is  having  its  effect,  and  English  wheat  has  risen  from  6d. 
to  IS.  over  last  week's  prices,  and  foreign  not  much  less.  Even, 
at  these  high  rates  a  fair  business  has  been  done,  though  millers, 
with  the  large  stock  of  roughly  3,300,000  qrs.  in  hand,  are  not 
as  yet  very  eager  buyers,  nor  will  they  be  until  the  absolute  certainty 
of  war  is  likely  to  bring  a  shortage  in  deliveries  of  foreign  wheat. 
Farmers'  deliv'eries  for  last  week  were  only  28,431  qrs.,  at  26s.  3d. 
per  qr.,  against  56,243  qrs.  at  26s.  5d.  the  week  before,  and  the 
quantities  on  passage  to  the  United  Kingdom,  as  estimated  by 
Dornbusch,  at  1,715,000  qrs.,  against  1,695,000  in  the  previous 
v*eek.  American  markets  have  been  kept  in  rather  a  nervous 
state  by  the  conflicting  rumours  and  continual  attempts  were 
made  to  run  up  prices  on  a  war  scare.  But  the  general  tendency 
hasbeen  bearish,  and  Bradstreet's  estimates  showed  a  considerable 
increase  in  the  supplies  in  sight  east  of  the  Rockies,  61,827,000 
bushels  against  60,736,000  last  week. 

Wool. — Merchants  were  evidently  mistaken  last  week  in  sup- 
posing that  prices  would  not  go  higher,  for  this  week  shows  a  stto 
further  rise,  and  top  makers  declare  that  the  highest  limits  have 
not  yet  been  reached.  Business  is  not  on  a  very  active  scale,  but 
what  there  is  of  it  is  more  healthy  in  tone,  with  a  stronger  under- 
current and  less  depression  than  has  been  noticeable  for  some 
time.  The  past  year  has  not  been  a  very  brilliant  one,  and  few 
of  the  manufacturing  districts  could  say  that  they  have  done  an> 
improving  or  even  a  steady  trade  during  the  past  twelve  months. 
The  purchasing  power  of  the  country  has  been  greatly  narrowed 
during  that  time,  but  now  that  the  controllers  of  the  wool  indus- 
try have  reahsed  that  fact,  they  may  be  able  to  organise  their 
arrangements  to  meet  the  lessened  demand,  and  create  a  more 
profitable  basis   for   themselves. 

Linen. — Business  is  not  yet  in  full  swing  again,  and  what  little 
has  been  transacted  indicates  no  great  change.  On  the  whole 
prospects  for  next  year  seem  fairly  bright,  but  lio  not  promise  any 
cheapening  of  values.  The  past  twelve  months  have  shown  a 
steady  rise  in  the  prices  of  all  raw  materials  of  from  6d.  to  is.. 
per  biinflle,  and  the  natural  desire  of  manufacturers  to  obtain 
a  profitable  advance  for  their  goods  has  somewhat  acted  as  a 
check  upon  transactions  generally.  The  export  trade  from  Bel- 
fast has  fluctuated  a  good  deal  in  each  month,  but  averages  about 
the  same  as  in  1902,  about  50,000  tons,  while  the  value  of  linen 
piece  goods  sent  from  the  United  Kingdom  during  eleven  months 
was  ;^3,69i,874.  Barnslcy  exporters  have  done  well  with  South 
America  and  the  West  Indies,  but  less  satisfactorily  with  the 
States. 

Cotton. — This  week  has  far  surpassed  the  whole  of  the  season 
in  its  violent  fluctuations  in  the  prices  of  American.  Last  Mon- 
day a  sharp  fall  took  place,  owing  to  the  serious  outlook  in  the  Far 
East,  but  on  the  next  day  an  even  sharper  reaction  set  in,  as 
the  Census  Report  proved  worse  than  the  most  hopeful  of  bulls  had 
exjjected.  Yet  no  sooner  had  prices  gone  soaring  up,  40  points  in 
two  days  than,  than  a  rumour  that  war  had  broken  out  between 
Russia  and  Japan  sent  them  sma.-hing  down  again,  Mr.  Henry 
McNeill's  estimate  of  the  crop  puts  it  at  iij^  million  bales,  his 
opinion  of  the  Ginners'  Report  being  that  it  is  entirely  misleading, 
since  several  ginners  are  known  to  have  failed  in  sending  in  a 
return.  Moreover,  he  reckons  ten  million  bales  h,ave  already  been 
ginned,  and  declares  the  trade,  .at  the  present  rate  of  consumption, 
cannot  consume  more  than  this  number,  which  will  leave  a  large 
surplus  at  the  end  of  the  season,  unless  a  big  break  occurs  in 
prices.  The  general  opinion  of  the  market  is  also,  we  learn  from 
Sir  J.acob  Behrens  and  Sons,  very  sceptical  as  to  the  accuracy  of 
the  Census  Report,  and  the  same  firm,  basing  their  views  on  the 
movements  of  the  crop,  are  inclined  to  aistrust  the  alarmist  reports 
of  a  scarcity  of  raw  material.  Unfortunately  the  rapid  rise  in 
prices  has  caused  several  merchants  in  the  States  to  default,  and 
the  consequent  repurchase  of  a  large  amount  of  cotton  has  played 
directly  into  the  bulls'  hands.  That  prices  will  show  an  immediate 
collapse  is  hardly  to  be  expected,  as  the  world's  demand  continues 
he.althv,  and  this  alone  will  tend  to  support  quotations  for  a 
time.  In  Egyptians  the  variations  in  value  have  not  been  so  erratic 
as  in  American, though  quite  sufficient  to  generally  upset  the  trade. 
.Spinners  of  American  yarns  are  gradually  adopting  short  time, 
as  they  are  all  fully  aware  of  the  folly  in  stocking  yarns  spun  out  of 
cotton  at  7d.  per  lb.,  while  to  sell  anything  approaching  full 
production,  at  present  rates,  is  absolutely  out  of  the  question.  The 
cloth  market  opened  after  the  holidays  with  a  fair  amount  of 
inquiry,  which  was  immediately  choked  off  by  the  everlasting 
fluctuations  in  raw  material.  None  of  the  Eastern  markets  are 
anxious  to  do  business  at  the  present  inflated  rates,  and  the  week's 
transactions    have   therefore  been    practically    infinitesim.al. 

Though  New  York  started  the  week  with  a  sharp  fall  in  prices, 
the  bulls  promptly  seized  on  the  unfavourable  Census  report 
to  hoist  them  up  again,  and  by  Tuesday  evening  they  showed  an 
ailvance  of  between  75  to  80  points  on  the  morning's  quotations. 
Unfavourable  news  from  the  Far  East,  however,  let  the  bears  in, 
and  the  whole  of  tlie  previous  gain  was  lost  on  Wednesday.  Since 
then  prices  have  continued  to  fluctuate,  though  their  tendency  has 
been   upwards. 

At  Liverpool  last  night  American  spot  closqd  irregular,  though' 
steady  at  the  commencement  of  the  afternoon  session,  with 
prices  10  points  higher  on  the  morning,  middling  being  quoted  at 
7,o6d.  and  M,F.  7.32d.  Egyptians  showed  no  change,  with  fair 
at  8d.,  and  E.G.  fair  8  i5-r6d.,  while  of  the  other  descriptioiw 
Peruvian  were  i8  points  lower  and  Brazilian  10  higker,  with  little 
doing  in  either.     The  tone  of  the  future  market  was  easier,  January* 
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being  quoted   at   yd.;   January-February    e.ggd. ;    Februaiy-March 

>).<j8iJ.,    and    March-April  6.964.    to    6.97d. 

Coal.— Most  of  llie  Lancashire  cohieries  closed  down  lor  a 
week  at  Christmas,  and  this  stoppage  naturally  caused  stocks, 
especially  those  of  house-coal,  to  diminish.  I'rices  this  week 
therefore  have  been  iiriu  and  well  maintained  at  late  prices  the  jjit 
mouth  quotations  lor  best  slack  averaging  homOs.  3d.  to  6s.  6d.  and 
6s.  9d.  per  ton,  and  for  medium  5s.  to  5s.  6d.,  while  common 
fetched  4s.  to  4s.  6d.  per  ton.  A  considerable  amount,  however, 
of  ordinary  sound  coal,  generally  used  for  iron-making  and  manu- 
facturing, fias  been  diverted  to  liousc-liolci  purinises  since  owing  to 
the  slackness  of  trade  the  demand  by  the  foundries  and  mills 
has  fallen  off.  I'rices  have  nevertheless  kept  firm,  the  ordinary 
grades  averaging  about  8s.  to  8s.  6d.,  and  the  better  about  8s.  9d. 
per  ton  at  pit  mouth.  In  Yorkshire  the  chief  anxiety  of  the 
coal-masters  is  to  secure  locomotive  contracts,  and  though  many 
of  the  railways  are  standing  out  for  a  reduction  of  6d.  to  9d.  per 
ton  below  old  prices,  still  in  some  cases  the  collieries  have  suc- 
ceeded in  getting  off  with  3d.  per  ton.  North  of  England  pits, 
though  quiet,  are  brisker  than  they  were,  since  with  both  Russia 
and  Japan  buying  Welsh  steams,  other  foreign  consumers  are 
anxious  to  contract  for  Northumberland  steam  before  prices  rise 
as  they  are  certain  to  do  if  war  breaks  out.  From  the  Welsh 
ports  there  have  been  several  large  shipments  of  steam  coal  this 
week,  5,000  tons  going  to  Port  Arthur  and  several  good  cargoes 
to  France  and  the  Mediterranean.  The  Far  Eastern  crisis  is 
telling  on  prices,  and  best  is  now  quoted  about  14s.  3d.  to  14s.  6d. 
per    ton. 

Copper. — After  the  New  Year  holidays  this  market  opened  firm, 
sellers,  influenced  by  the  better  prices  in  America,  being 
decidedly  reserved  in  their  attitude.  Quotations  for  a  time  showed 
a  tendency  to  advance,  but  with  a  slackening  in  the  demand  and 
a  fall  in  copper  shares  whatever  gain  they  made  was  gradually 
lost.  On  Thursday,  however,  they  again  moved  up,  and  though 
business  was  quiet,  closed  last  night  at  ^^58  los.  cash  and  £^y 
17s.    6d.    for    three   months. 

Tin. — At  the  beginning  of  the  week  prices  rose  slightly,  more 
because  of  the  scarcity  of  cash  dates  than  under  the  influence  of 
the  higher  quotations  from  the  East.  Sales  to  realise,  however, 
sent  quotations  down  as  much  as  50s.  during  the  week,  though 
on  Thursday  the  market  became  firmer,  cash  last  night  closing  at 
;^I32   los.  and  three  months  at  ;£i32  12s.   6d. 

Iron  and  Steel. — In  consequence  of  the  New  Year  holidays 
business  in  Glasgow  was  on  a  very  small  scale  this  week.  The 
warrant  market  did  not  reopen  until  Tuesday,  but  prices  have 
kept  fairly  steady  in  spite  of  only  a  moderate  demand.  Cleveland 
was  quoted  at  from  42s.  S'/id.  to  42s.  gl4d.  cash,  and  at  42s.  rod. 
one  month,  while  for  Scotch  49s.  9d.  to  50s.  was  asked,  and  for 
Cumberland  hematite  52s.  6d.  to  52s.  9d.  With  trade  so  dull 
many  of  the  iron  and  steel  works  are  extending  the  holidavs  beyond 
(heir  ordinary  length,  and  the  demand  for  makers'  pigs  has  there- 
fore been  inconsiderable.  Whether  there  will  be  any  improve- 
ment in  business  when  the  works  reopen  is  almost  impossible  to 
say,  but  so  far  as  can  at  present  be  judged  there  seems  little 
prospect  of  a  change  Liking  place  in  the  early  (lart  of  the  year. 
One  or  two  orders  for  ships  are  said  to  have  been  given  to  Clvde 
firms,  but  the  tonnage  pliced  cannot  nearly  fill  the  vacant  slips 
in  the  various  yards.  A  12,000-ton  steamer  unn.inied  which  was 
recently  launched  is  said  to  have  been  bought  bv  the  Cunard 
Company,  and  there  are  also  rumours  current  that  several  builders 
are  laying  down  vessels  on  "  spec,"  which,  however,  is  too  riskv 
a  game  to  be  followed  generally.  In  the  North  of  England 
business  in  any  direction  can  scarcely  be  described  as  brisk  and 
so  far  the  outlook  for  the  year  is  the  reverse  of  cheerful.  Pig- 
iron  makers  are  perhaps  in  a  stronger  position  now  than  they  were 
at  the  beginning  of  December,  but  the  improvement  is  due  to  a 
reduced  output,  not  to  an  increased  consumption.  For  Cleveland 
No.  3  G.  M.  B.  the  price  all  the  week  has  been  steady  at  42s.  gd. 
per  ton  cash,  and  forward  delivery,  or  rs.  per  ton  better  than 
the  lowest  quotation  last  month.  Business,  however,  is  flat,  al- 
though inquiries  have  been  better  since  the  holidavs.  the  depres- 
sion no  doubt  being  partly  caused  bv  the  war  rumours  from  the 
Far  East,  but  more  bv  the  confusion  into  which  the  fiscal 
discussion  has  thrown  everything.  All  the  iron  and  steel  indus- 
tries are  slack.  Steel  rails,  the  demand  for  which  has  fallen  off, 
■«an  now  be  bought  from  ^4  12s.  6d.  per  ton  net  at  works,  though 
the  official  quotation  is  2s.  6d.  per  ton  higher,  and  about  same 
amount  would  be  knocked  off  the  quoted  price  of  plates  and 
angles,  both  iron  and  steel.  At  Barrow  no  im[>rovement  has  yet 
made  its  appearance,  in  the  hematite  pig-iron  trade,  the  tone  of 
which  still  continues  weak.  A  few  departments  of  the  steel  trade 
•inch  as  her.vy  si»el  castings  and  chilled  steel  castings  are  busv,  but 
>in  the  whole  business  is  distinctlv  ihill,  thourh  there  is  a  prospect 
of  a  better  time  coming  for  ship  plate  makers,  the  inquirv  for 
which  has  improved.  Shipbuilders  also  say  that  they  expect 
good  orders  in  the  near  future,  presumablv  from  the  Government, 
but  we  hnve  heard  of  those  orders  before.' 

Tea.— After  three  weeks'  holidnv  the  auctions  opened  with  re- 
newed vigour.  Indiin  offprings  here  we'e  46.600  packages,  and 
the  cheaper  and  best  qualities  met  with  a  ijo'^d  demnml,  but 
mediums  we^^e  looked  on  with  less  favour  .■>s  th-v  showed  a  poor- 
ness in  qualitv,  which  could  not  command  good  prices.  262,000 
park.ages  of  Ceylon  were  put  up  for  auction,  ami  also  received 
gO'Hl  support.  Common  teas  sold  ,-it  much  the  same  prices  as 
ruled  befiire  the  holidavs.  the  better  kinds  more  irremi'ar.  Tavas 
had  a  larger  sale  than  usual,  owincr  to  the  accumu'ations  of  the 
holidays,  and  the  4,700  pnckar-es  offered  met  with  a  steady  de- 
mand. Messrs.  W.  J.  and  H.  Thompson's  circular  points  out 
I  hat    the   ipi.tntily   of  Java    teas   brought    to    the   auctions  this  year 


has   increaned  to   100,000  packagei  against  85,000  in  19m)  and  it  is 

interesting  to  note  from  tne  same  circular  that  the  average  price 
of  all  teas  sold  in  I-ondon  this  year  has  titea  to  7^3^.  tiuu  Oy^t\. 
in    1902. 

.Sugar.— Further  realisations  of  Jan. -March  and  contuiued  uffers 
of  next  crop  resulted  in  a  further  decline  this  week  of  id.  00  law 
sugar  and  forward  granulated,  though  prompt  granulated  lemaiDed 
almost  unchanged,  notwithstanding  the  raiheir  laagu:d  demand. 
With  our  treacherous  climate  foreign  refiner*  cannot  kaiciy  calcu- 
late on  river  n.ivigation,  and  this,  Mr.  Czaroikow  si.itc>  m  hii 
circular,  combined  with  the  premiums  asked  for,  pretent  88  per 
cent,  over  last  crop,  makes  them  reluctant  seders.  Ollert  of 
cane  are  now  competing  with  beet,  and  some  refineri  who  pre- 
viously worked  only  the  latter  have  bought  cane,  the  supply  of 
which  may  become  even  more  plentiful  still,  provided  Cubas  con- 
tinue to  close  the  American  markets  to  foreign  canes.  This, 
however,  will  not  decrease  the  supplies  of  the  world,  and  though 
Canada  may  confine  herself  to  cane  and  America  still  absorbs  some 
foreign  sugars  at  ruinous  rates,  the  supply  in  Europe  must  in- 
crease for  a  lime.  Holders  will  therefore  have  10  exercise  patience 
and  console  themselves  as  best  they  can  with  the  iact  that  a 
price  of  9s.  is  not  likely  to  encourage  the  cultivation  of  roots. 
During  the  week  the  following  movements  occurred  in  the  prices 
of  beet:  Jan.  8s.  4^d.  to  8s.  sJ^d. ;  Feb.  8s.  6d.  to  8s.  4j4d.; 
May  8s.  S^d.  to  8s.  7j4d.;  and  Aug.  8s.  iij^d.  to  8s.  rod. 
Granulated,  re.idy  and  January,  was,  as  we  observed  above,  s'teady 
at  10s.  sJ^d.,  while  May-Aug.  moved  from  los.  7}4d.  to  los.  6d. 
In  cane,  business  has  been  on  a  fair  scale,  and,  with  the  moderate 
rates  now  offering,  sales  have  in  some  cases  been  made  at  prices 
above  those  obtainable  in  the  States 

The  American  markets  are  unchanged  at  3}4  cents,  equal  to 
9s.  loj^d.  c.i.f.,  96  per  cent.  Cubas,  or  83.  454d.  c.i.f.,  foreign 
cane.  Stocks,  however,  are  up  to  71,000  tons,  as  the  imports 
this  week  totalled  27,000  tons  against  20,000  tons  melted. 


Answers  to   Correspondents. 

X.  X.  X. — Your  question  cannot  be  satisfactorily  answared  ex- 
cept by  advising  you  to  do  neither  the  one  thing  nor  the  other. 
The  mine  has  always  been  unsatisfactory  and  uncertain,  moreover 
it  is  in  the  hands  of  people  who  have  proved  themselves  to  be 
either  incompetent  or  shockingly  untrustworthy.  The  price  will 
probably  go  lower,  but  we  do  not  think  the  shares  should  be 
"  beared." 

Magog. — (1)  Please  wait  a  little  longer  until  we  see  how  politics 
shape.  Of  the  three  stocks  mentioned  by  you  No.  2  is  the  best 
when  you  do  buy,  and  might  indeed  be  worth  picking  up  no%v  to  a 
small  extent,  but  there  is  no  special  hurry.  (2)  No,  not  at  present, 
but  will  keep  a  note  of  the  fact. 

W.  A.  H. — Repeated  inquiries  have  failed  to  elicit  anything 
damaging  about  this  property,  and  the  fall  in  prices  is  laid  at 
the  door  of  impoverished  Colonial  shareholders,  but  we  are  mak- 
ing further  inquiries,  and  the  only  thing  you  can  do  at  present 
is   to  wait,    ^t  would  be  unwise  to  sell. 

'■  White  Rose." — This  is  one  of  the  best  securities  of  its  kind, 
but  the  price  is  still  falling,  and  I  think  you  should  wait  a  little 
before  buying. 

R.  G.  C. — We  think  but  poorly  of  it,  as  no  new  discovery  has 
been  made,  and  existing  rock  seems  about  exhausted.  It  is, 
however,  most  difficult  to  give  a  definite  opinion  about  selling. 
There  might  just  be  a  chance  of  some  rally  and  that  is  all. 

L.  T. — No,  it  is  difficult  to  believe  that  the  share  you  mention 
will  go  down  so  far  as  it  did  in  the  two  previous  crises;  at  the 
same  time  the  prospect  is  for  a  considerable  further  decline,  as  the 
mischief  is  by  no  means  worked  out  yet. 

H.  B.  Westmcath. — There  is  almost  no  hope  of  any  recovery, 
but  you  would  be  selling  on  a  very  bad  market,  and  yet  we  cannot 
ailvise   keeping. 

F".  B. — Yes,  a  fair  purchase.  Redeemable  thirty-one  years 
hence. 

"  Count." — Not  at  present,  company  excellent,  but  rather  tied 
up  with  underwritings. 

"  Yorliist." — Yes,   a   fair  purchase. 

W.  J.  S. — Y'es,  to  a  small  extent,  but  see  answer  W.  A.  H. 

"  Plato." — F'airly  good,  although  prices  may  slip  back  a  little. 
The  mine  has  a  long  life. 

"Fletcher." — The  news  is  not  pleasant,  and  if  you  can  reduce 
vour  holding  with  no  great  loss  do  so.  At  the  same  time  we  are 
assured    nothing    is  really  wrong  as  yet. 

X.  Y.  Z. — No,  this  is  a  very  third-rate  affair,  holding  a  mixtnre 
of  securities,  most  of  which   are   of  poor  quality. 

"  Rion." — No,  I  know  of  no  reason  at  present,  things  seen 
rather  improving. 

J.  N.  S. — ^We  cannot  answer  a  question  like  this.  It  is  purely 
a  matter  of  speculation,   a  toss  up. 

W.  J.  H. — No,  weakness  is  not  due  to  the  cause  you  mention, 
and  I  know  of  nothing  really  amiss  except  the  age  of  the  board. 

"  Nemo." — Not  if  you  have  a  profit,  otherwise  hold  for  the 
chances  that  always  come  some  day. 

G.  S.  M.— Ye.i.  I  think  vou  might  buy  a  few,  especially  as  the 
price    has   gone  down    in    the  general  tumble. 


52 


^be  Jnvestors'  TReview, 


January  9,  1904. 


BULLION    MARKETS  IN    1903. 

Considerable  interest  attached  to  the  silver  market  in  the  past 
twelve  months,  owing  on  the  one  hand  to  the  American  Govern- 
ment having  bought  largely  for  its  Philippine  comage  scheme,  and 
on  the  other  hand  to  the  requirements  of  the  India  Council  which 
came  on  later  in  the  year,  and  even  yet  seem  to  be  nowhere  near 
an  end.  The  French  Mint,  loo,  has  bought  bars  intermitiently 
until  its  purchases  have  reached  a  good  total  and  altogeiher  the  year 
has  been  a  fairly  busy  one.  In  gold  also  there  has  been  a  con- 
siderable expansion  of  business,  partly  due  to  the  increased  output 
both  in  South  Africa  and  in  Australia,  but  the  year  was  chiefly 
remarkable  for  the  heavy  outflow  of  the  meial,  practically  the  whole 
of  the  imports  being  taken  for  abroad.  The  following  is  Messrs. 
Sharps  and  Wilkins'  exceedingly  interesting  summary  of  the  events 
of  the  year : — 

In  the  early  months  of  the  past  year  silver  ruled  at  a  very  low 
price,  the  lowest  recorded  being  21  11-16  per  oz.  standard  on 
January  22,  and  during  the  period  from  January  to  March  the  price 
never  went  above  22^.  The  buying  during  this  time  was  of  a 
general  character,  but  in  March  the  Indian  Council  came  into  the 
market  as  moderate  takers  of  silver  and  gave  the  first  impetus  towards 
a  rise.  Soon  after  this  it  was  announced  from  America  that  the 
Government  there  would  be  a  continuous  buyer  on  account  of 
Philippine  coinage,  and  as  at  the  time  there  was  a  large  bear 
account  open  in  silver,  a  rush  was  made  to  secure  the  metal,  re- 
sulting in  a  rise  in  April  of  more  than  2d.  per  oz.,  the  market 
being  stimulated  at  the  time  by  the  issue  of  a  large  tender  on 
account  of  the  French  Government.  These  tenders  have  con- 
tinued at  intervals  throughout  the  year,  and  have  amounted  to  a 
total  of  about  j^i, 000,000. 

From  September  the  Indian  Council  have  been  almost  continu- 
ous purchasers  of  silver,  and  much  speculation  has  also  taken 
place  on  account  of  fhe  Indian  bazaars. 

The  highest  price  of  the  year,  28^^,  was  touched  on  October 
19,  and  soon  after,  there  was  a  sharp  reaction  in  the  value  of 
the  metal,  due  to  the  American  Government  suspending  purchases 
on  account  of  the  Phihppines.  The  general  tendency  of  the  mar- 
ket has  since  been  fairly  good,  with  an  occasional  weakness  on 
forced  sales,  but  as  India  is  likely  to  want  a  good  deal  more  silver 
in  the  near  future  the  market  has  rallied,  and  we  close  very  firm. 

The  total  imports  and  exports  of  silver  for  the  past  ten  years 
have  been  :  — 


iMPOiTS  Silver. 

1894  ...        ...  13,200,000 

1895  ...        ...  12,500,000 

1896  ...        ...  15,400,000 

1897  18,700,000 

1898  ...        ...  15,600,000 

1899  ...        ...  13,900,000 

1900  ...        ...  14,200,000 

1901  ...        ...  12,500,000 

190a  ...        ...  11,800,000 

1903  11,100,000 


Exports  Silver. 

£. 

1894  ...      ...    12,200,000 

1895  ...      ...    10,400,000 

1896  ...      ...    15,100,000 

1897     18,900,000 

1898  ...      ...    15,800,000 

1899  ...      ...    14,000,000 

1900     13,600,000 

1901  ...      ...    12,000,000 

1902  ...      ...    10,700,000 

1903  ...      ...    11,400,000 


Mexico  sold  dollars  very  freely  in  June  and  July  and  a  large 
business  was  done  for  shipment  to  the  East,  but  later  on  the  im- 
port of  these  coins  was  prohibited  in  the  Straits,  and  as  up  to  the 
present  no  parity  has  been  fixed  for  the  dollar  there,  the  large 
accumulaiion  of  coins  has  had  to  be  re-exported  and  sold  here  at 
their  melting  value. 

These  dollars  have  gone  a  long  way  to  supply  the  extra  demand 
for  bars,  and  but  for  this  there  is  no  doubt  siKer  would  have 
risen  to   a  much  higher  level. 

The  business  in  gold  has  been  considerably  greater  than  last 
year,  the  imports  showing  a  total  of  ;^28,ooo,ooo  against 
;^22,ooo,ooo  in  igo2.  This  excess  is,  as  may  be  supposed,  largely 
the  result  of  greater  activity  in  the  gold  fields  of  South  Africa, 
the  amount  received  from  there  having  exceeded  that  of  1902  bv 
about  seven  millions  sterling,  and  Australia  also  increased  her 
total  by  a  million.  Receipts  from  other  countries  show  no  im- 
portant variations. 

Practically  the  whole  of  the  amount  received  has  been  exported 
again,  whereas  last  year  there  was  a  considerable  surplus  in  our 
favour. 

The  total  sum  exported  in  1903  has  exceeded  the  amount  last 
year  by  about  eleven  millions  sterling,  about  half  of  the  total 
excess  has  gone  to  Germany,  2^4  millions  to  the  States,  and  the 
remainder  to   Egypt  and  other  places. 

The  total  imports  and  exports  of  gold  during  the  past  ten  years 
have  been  :  — 


Imports  Gold. 


1894 

'89s 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 


£ 

27,600,000 
36,000,000 
24,500,000 
30,800,000 
43,700,000 
32,500,000 
26,200,000 
20,700,000 
21,600,000 
28,000,000 


Exports  Gold. 

I 

1804 

17,200,000 

i8q5 

22,800,000 

1896 

3r, 500, 000 

r8q7 

3r, 300, 000 

1898 

36,600,000 

1899 

21,500,000 

ig-o 

18,600,000 

1901 

14,000,000 

1902 

...     15,400,000 

1903 

27,000,000 

The  repistered  offices  of  the  S:>nta  F'>  Land  Co.,  Limited,  have 
been  removed  from  6,  Great  Winchester  Street,  to  779,  Salisbury 
House,    Finsbury    Circus,    London,   E.G. 


PUBLIC     INCOME     AND     EXPENDITURE 


The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  betwreen  April  I,  1903,  and  December  31,  1903  : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1903-1904. 


Total    Receipts 
into  the  Ex- 
chequer Irom 

April  I,  1903,  to 
Dec,  31,  1903. 


Total    Receipts 
into  the  Ex- 
chequer from 

April  I,  1902,  to 
Dec.  31,  190a. 


Balances,  April  i : 
Bank  of  England  , 
Bank  of  Ireland..., 


Revenue. 


Customs 

Excise 

Estate,  &c.,  Duties   

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


•Revenue 144,270,000 


34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445.000 

935,000 
1,650,000 


Total,  including  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c , 

Under  Telegraph  Acts,  1892  to  1899 

Under  Uganda  Railway  Acts,  1896  to  1902  

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  iSg?  to  1901 

Under  Land  Registry(NewBuildings)Act, 1900 

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903... 

By  Issue  of  Consols  under  the  Loan  Act,  1902., 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ^3,500,000  Treasury  Bills  in  1903-4, 
and  ;£7, 500,000  in  1902-3)  


I 

5,887,524 
749.603 


6,637,127 


251564,000 

23,950,000 

9,700,000 

5,820,000 

600,000 

10,000,000 

10,400,000 

2,860,000 

370,000 

582,565 
1,210,933 


8.080,383 

486,564 


8,566,947 


91.057.498 


Total  . 


■•■Revenue as  above  , 

Payments  to  Local  Taxation 
Accounts  :— 

Customs 

Excise , 

Estate,  &c.,  Duties 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  , 


219,000 
5.333.000 
4,110,000 


9,662,000 


97.694,625 

340,000 

410,000 

53,000 

1,469,000 

1 ,050,000 

4,000 

44,000 


6,962,372 

3,000,000 
3,000,000 


14,500,000 


128,526,897 


91,057,493 


146,399 
3.756,337 
2.997.633 


6,900,419 


25,999.000 
24,760,000 

10,400,000 
6,070,000 
640,000 
11,650,000 
10,080,000 
2,820,000 
370,000 

581,056 
1,386,850 


94,756.906 


103,323.853 

512.841 

630,000 

160,000 

3,718,000 

1,650,000 

5.000 

1,315,400 

29.87S,ox4 


6,700,000 


14,050,000 


160,840,108 


94,756,906 


155.615 
3.733.767 

3.076,79? 


6,966,181 


101,723,087 


Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year 
I 903- I 904 

(including 
Supplementary 

Estimates). 

Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1903,  to 
Dec.  31,  1903. 

Total  IssufS 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1902,  to 

Dec.  31,  1903. 

Expenditure. 

27,000,000 

1,640,000 

1,156,000 
114,390,000 

18,961,19s 

1,240,213 

654.977 
86,056,922 

I 

Other     Consolidated      Fund 

1,247,271 

Payments  to  Local  Taxation 

654.213 

Supply  Services    

121,572,49" 

Expenditure   

144,186,000 

106.913,303 

143,549,421 

OTHER    ISSUES 

For  Advances  ior  Bullion,  &c. 

For      Exchequer    Bonds     iss 

under    the   Supplemental    ^ 

ued 

A'ar 

40,000 

7,000,000 
660,000 

64,000 
2,638,000 
1,950,000 

4,000 

44,000 

12,000 

3,000,000 

4,000,000 

450,000 

Less- Paid  off  by  National  I 
Commissioners    

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189, 
Under  Military  Works  Acts,  i^ 
Under  Land  Registry  (New  B 

)ebt 
3,000.000 

1899  

1896  to  1902... 

-1903  

97  to  1901 

uildings)  Act, 

430,000 

26o,oo& 

2,258,OCO 

1,350,000 

5.0CO    . 

Under  Pacific  Cable  Act,  igoi  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  

939.06s 

6,700,000 
2,500,000 

Balances  in  Exchequer  — 
Bank  of  England  

126,325.303 

I58,43».486 

1,638,828 
562.766 

3,102,457     J 

Bank  of  Ireland 

306,165     1 

2,201,594 

2,408,632 

Total   

128,526,897 

160,840,108 

Treasury,  January  x,  1904. 


January  9,  1904. 


XLbc  5nve8tors'  IRevfew. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
Nov.  27,  Ji  1,315;  increase,  $923.  Aggregate  from  January  i, 
9576,427  ;  increase,  $40,318. 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  lor  week 
<!nded  Dec.  5,  Ra.  45,130;  increase,  Rs.  15,275.  Aggregate  from 
July  I,  Rs.  8,68,987  ;  increase,  Rs.  1,21,087. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended 
Dec.  S,  Rs.  10,564  ;  increase,  Rs.  3,904,  Aggregate  from  July  I, 
Rs.  2,19,562  ;  increase,  Rs.  67,961. 

Bengal  Central  Railway.  —  Trailic  receipts  for  week  ending 
Dec.  12,  Rs.  30,003  ;  increase,  Rs.  7,903.  Aggregate  from  July  I, 
Rs.  818,147;    increase,  Rs.  171,281. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
Dec.    31,    $76,300;      increase,      $17,100.  Total,     from     July     1, 

$1,728,000;  increase,  $603,800. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Dec.  5,  Rs.  21,157  ;  increase,  Rs.  1,456.  Aggregate  from 
July  I,  Rs.  4,62,479  ;   decrease,  Rs.  26,224.  t 

Quebec  Central  Railway.— Traffic  receipts  for  the  4th  week  o 
December,  $18,936;  increase,  $3,978.  Aggregate  from  January  1, 
$681,767;  increase,  $12,426. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Dec.  6,  Rs.  6,444;  decrease,  Rs.  426.  Aggregate  from  July  1, 
Rs.  2,38,247  ;  increase,  Rs.  6,210. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Jan.  2, 
$17,115  ;  increase,  $1,615. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  Dec.  31  amounted  to  $6,024, 

English, 

Cockermouth  and  Keswick  Railway. — Receipts  for  2  days  ending 
Jan.  2,  jCijS;  decrease,  ;^i8i.  Aggregate  from  Jan.  I,  £iyS ; 
decrease,  ;f  181. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Jan.  2,  jC^oS  ;  decrease  £^4.  Aggregate  from 
Jan.  I,  ;f3o8;  decrease,  ^^44. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
}""■  3.  .iC'-S^S  ;  increase,  ^67.  Aggregate  from  January  I,  ;^l,563  ; 
increase,  £6^. 


;f 6,403,  decrease  ;f669  ;  aggregate  from  January  I,  ;^6,403,  decrease 
;^669. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  December  31, 
;f  156,  increase  ;^l8  ;  aggregate  from  July  i,  jC^J^y,  decrease  ^^46 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Dec.  7, 
;f 7,678,  increase  ;f2,i04;  aggregate  from  January  I,  £397A7S- 
increase  ^{1^72,240. 

Barcelona. — Traffic  receipts  for  week  ending  Jan.  3,  ;£3,3I2, 
increase  ;{^3,  aggregate  from  January  I,  £2,^2,  increase  £'^ 

Barcelona,  Ensanche  y  Gracia. — Traflic  receipts  for  week  ending 
Jan.  2,  ;i345.  increase  ;^I43  ;  aggregate  from  January  i,  £n^ 
increase  £143- 

Brazilian  Street. — Traffic  receipts  for  the  month  of  August, 
Rs.  36,892  ;  increase  Rs.  2,241.  Total  receipts  from  August  I,  1903, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  November  18, 
;f2,244,  decrease  ;^57. 

British  Columbia  Electric — Traffic  receipts  for  the  month  of 
November  $332,009,  increa.se  $55,376.  Net  earnings  from  July  I  to 
November  30,  $121,013,  increase  $27,018. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Nov.  29,  ;£^3,079,  increase  £12^. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Dec.   5,  $49,475,  increase  $2,254 ;     aggregate   increase    from    April, 

•903.  » 59.984-  ,     ,     ,     . 

Calais. — Traffic  receipts  for  week  ending  Dec.  26,  £120;  decrease 
£li  ;  aggregate  from  July  I,  ;^4,879,  decrease  £^. 

Calcutta. — Traffic  receipts  for  week  ending  Jan.  2,  Rs.  40,230 
increase  Rs.  8,607 ;  aggregate  from  Jan.  I,  Rs.  40,230,  increase, 
Rs.  8,607. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
December,  ^2,494,  decrease  ^^2,942  ;  aggregate  to  Dec.  31,  /^4i.599; 
decrease  ;^  1,975. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  £\,'iS^< 
increase  ;^i6  ;  aggregate  from  January  I,  ;^8,795,  increase  ;^144- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November 
$335,265,  increase  $25,797;  aggregate  from  January  I,  $3,7°4i754  • 
increase  $423,875.  Net  traffic  receipts  $175,208,  increase  $12,908  ; 
aggregate  from  January  i,  $1,984,359,  increase  $182,193. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Ir  — 

'  Home. 

Aston  Manor  Urban. — Traffic  receipts  for  week  ending  January  2 
585,  increase  ,^12  ;  aggregate  from  January  1,  £^()e„  increase  ;^12. 

Belfast  Street — Traffic  receipts  for  week  ending  January  2,  ;^2,270, 
<lecrease  ;^43 ;  aggregate  from  January  i,  £2,2-jo,  decrease  ;^43. 


-Traffic     receipts    for    week     ending 
aggregate     from    January     i,    ;^879, 


Birmingham    and     Midland, - 
Jan.   1,  ;^879,    increase    £4  ; 
increase  £4. 

Birmingham  City. — Traffic  receipts  for  week  ending  January  2, 
;£5i3°6;  increase  ^228 ;  aggregate  from  January  i,  ^'5,306,  increase 
;,r228. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  three  days 
•ending  January  3,  £■3  ;  aggregate  from  January  i,  ^3. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
January  1,  ;£'4.838.  increase  ;^l8o;  aggregate  from  January  i 
^4,838,  increase  2^1 80.  , 

Burnley  Corporation. — Traffic  receipts  for  week  ending  January  2, 
;f865,  increase  for  week  £l4<);  aggregate  from  January  1,  ;^865, 
increase  ^149. 

Dublin  and  Blessington. — Traffic  receipts  for  three  days  ending 
January  3  ,^41  ;  decrease  ;^u  ;  aggregate  from  January  I,  £^\,  de- 
crease ;^ll. 

Dublin  and  Lucan. — Traffic  receipts  for  1 1  days  ending  December 
3I1  £'i^T,  increase,  ;^23;  aggregate  from  July  i,  ;if3,295,  increase 
/2'3- 

Dublin  United. — Traffic  receipts  for  one  day  ending  January  i, 
/640  ;  increase  ;^37  ;  aggregate  from  January  i,;^640,  increase  ^'3 7. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  January 
2.  £^<i'iS,  increase  ;^3i  ;  aggiegate  for  year  1903,  £l2l,a2n,  increase 
;^22.589. 

Edinburgh  Street — Traffic  receipts  for  week  ending  January  2, 
/470- 

Harrow  Road  and  Paddington.— Trattic  receipts  for  week  ending 
December  31,  ^1^240,  increase  /13. 

Isle  of  Thanet-  Traffic  receipts  for  week  ending  January  a,  ;^232, 
decrease,  £2()  ;  aggregate  from  January  I,  ;^232,  decrease  ;^26. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  2,  ^^19.582,  decrease  ;^l,l8o;  aggregate  from  January  i, 
j^l9,5S2,  decrease  ;^i,i8o. 

London   Roarl  Car.- -Traffic   receipts  fcr  week  eiding  January    2 


ENGLISH   RAILWAYS. 


Name. 


Brecon  and  Merthyr 

Cambrian      

Central  London      

City  and  South  London  ... 

Furnesa         

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern       

Great  Western       

Hull  and  Barnsley 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland         

North  Eastern       

North  London        

North  Staflordshire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

TairVale       


Jan.  a 

»  3 

,,  2 

„  3 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
yeai  to  date. 


Amt 


i. 
",877 

5,3'3 
6.59' 
J,a7a 

6,8aa 

53.59? 
86,200 
98,000 
195,800 

7,aoo 

9S.04« 

64.518 

331,000 

60,900 

8,027 

17.504 

7,903 

192,622 

149.277 
9.736 
■5.984 

5.460 


79."4 
18,060 


Inc.  or 

dec.  on 

■90J- 


Amount 


+         83 
+        135 

92 
-     164 


1.777 

a.333 
3,800 
1,316 
1,500 

34 

333 
1,931 
3.000 
3,100 
1,094 

607 

81 

1,278 

4Jl6 
27 


330 


—     1.978 
+     2,418 


£. 
1,877 

1.456  + 

6.59' 
3..«7a  - 

6,822 

53.595  ■ 
86.300- 
98.000  - 
195,1100  + 

7,300]  + 

95.04" 
64.S'8  - 
231,000  - 

80,900  + 
266,433  1 


17.504 

7.903 

192,622 

4.905.893 
9.736 
15.9  4 

5.460 


79.114 
18,060 


Inc.  or 

dec  on 

i9°3- 


83 

431 

9* 

164 

»,777 

».333 
3.800 
1,316 
1,500 


328 

1.921 

3,000 

3,100 

•8.339 

607 

81 

l,27t 

24,361 

>7 


230 

•  .978 
2.41« 


t^lProm  January  t.  *    From  July  i,  to  December  31. 

SCOTCH   RAILWAYS. 


Caledonian 

Jan.     3 

76.767 

- 

2,008 

22 

1.849.716 

- 

4«,6l6 

Glasgow  &  South-Western 
Great  North  ol  Scotland... 

„       2 
..       2 

.14.608 
10,057 
8,589 

+ 

743 
27 

22 

22 

774.724 
•'5. 555 

- 

»o,l74 
1,215 

Highland      

3 

+ 

610 

•3 

248.875 

+ 

4.«8a 

North  British         

„        * 

«4,97« 

+ 

3" 

■2 

■,969,771 

- 

n.140 

IRISH 

RAILWAYS 

. 

Belfast  and  County  Down 

Jan.    I 

2,643 

+ 

421 

• 

2.643 

+ 

421 

Cork,  Bandon,  &  S.  Coast 

,.       » 

1.353 

+ 

137 

• 

431 

- 

iSj 

Great  Northern       

..       1 

■4.75> 

+ 

787 

1 

14.752 

+ 

»«7 

Midland  Great  Western  ... 

Dec.  31 

10,348 

+ 

38 

t 

318.714 

+ 

3.164 

*  t-rom  January  i  to  date,     t  From  July  i  to  ciate. ' 
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January  9,  1904. 


MINING    RETURNS. 

Anchor  Tin. — Crushed  3,400  tons;  black  tin,  7  tons  10  cwt«. 
Ashanti   Goldfields. — Obuassi   mine — 1,060    tons    for     1,570    oz. 
(Cote  d'Or  ore).     Development — 1,270  tons  for  470  oz. 
Ashanti  Sansu  Mine. — 1,420  tons  crushed,   1,460  oz. 
Balaghat. — 3,030  tons  of  quartz,  2,483  oz. ;  2,160  to»s  of  taiUngs, 
cyanide,  224  oz. ;  total,  2,707  oz. 
Barrett   Gold. — 531  oz. 

Brilliant  and  St.  George  United  Gold. — ^Value  of  cyanide  bul- 
lion, ;^a,o64. 

Burma   Rubies. — 133,000   loads  washed,    producing    rubies  value 
Rs.   I, II, 000;    royalties  Rs.37,000. 
Cassel  Coal. — Output  12,155  tons. 

Champion  Proprietary,  Niagara,  W.A. — 1,280  tons  crushed, 
640  oz. ;  690  tons  of  tailings,  84  oz. ;  slag  71  oz. ;   total  795  oz. 

Champion  Reef. — 15,300  tons  stone,  15,364  oz. ;  20,176  tons  tail- 
ings, cyanide,  2,412  oz. ;  from  plates,  989  oz. ;  old  copper  plates, 
50  oz. ;  total,   18,815  oz. 

Chinese    Engineering   and   Mining. — Output   14,000    tons,    sales 
14,000  tons,  consumption  1,300  tons. 
Glitters   United. — Treated   1,926  tons,  value  ^^2,095. 
Collie  Proprietary  Coalfields. — Output  and  sales,  8,413  tons. 
Craiggiemore  Proprietary. — Crushed  800  tons,  cyanided  580  tons, 
for  302  oz. 

Crown  Deep. — Tons  crushed  21,220,  4,649  oz. ;  tons  of  sands 
and  concentrates,  15,177,  3,065  oz. ;  tons  of  slimes  5,583,  448  oz. ; 
total,   8,162  oz. ;    profit,   ^^16,600. 

Cumberland  Niagara. — 1,355  '°"^  °f  quartz  crushed,  362  oz. ; 
tailings,  133  oz.  from  1,175  tons;  concentrates  45^  oz. 

Day  Dawn  P.  C.  Gold. — Cyanide,  1,100  tons  of  tailings  treated, 
bullion  value  ^^666. 

De  Lamar.— Crushed  3,300  tons,  yielding  527,760,  miscellaneous 
5420;   total   $28,180;   profit  $6,960   (;^  1,420). 

Dolcoath. — Tons  crushed,  9,704;  black  tin  sold,  188  tons;  slimes, 
p  tons. 

Duke  United. — 660  oz.  of  gold  from  810  fathoms. 
Dundee  (Natal)  Coal. — Output,  9,972  tons. 

Durban  Roodepoort. — Milled  6,780  tons  for  2,939  o^-  '•  tailings 
treated  5,140  tons  for  1,068  oz. 

Durban    Roodepoort    Deep. — Tons    crushed    7,560,     2,515    oz. ; 
tons  of  sands  and  concentrates  5,320,  990  oz. ;  tons  of  slimes  2,295, 
190  oz. ;  total,  3,695  oz. ;  profit,  ;£5,6oo. 
Eagle— Vulture. — Crushed   1,576  tons,  690  oz. 
Elands  Laagte  ColUeries. — Output,  10,807  tons. 
Ferreiia   Deep. — Tons  crushed  9,308,  4,495    oz. ;    tons  of   sands 
and  concentrates  by  cyanide,  6,800,  1,869  O"^-  >  t°"5  °^  slimes,  2,465, 
305  oz. ;  total,  6,579  o^- 

Fremantle  Smelter. — Shipped  4th  inst.  per  Victoria,  81  tons  lead 
bullion,  value  about  2,120  oz.  gold  and  5,500  oz.  silver. 

Geldenhuis    Deep. — Tons    crushed    24,020,    6,006    oz. ;    tons   of 
sands  and  concentrates    16,675,    3,752    oz. ;   tons    of    slimes  6,983, 
534   oz. ;    total,    10,992  oz. ;  profit,   ^^21,600. 
Ginsberg  Gold.— 3,530    oz.,   profit  ;£6,040. 

Glen  Deep. — Tons  crushed,  14,300,  2,822  oz. ;  tons  of  sands  and 
concentrates  by  cyanide,  9,670,  2,329  oz. ;  tons  of  slimes,  4,302, 
347  oz. ;  total,  5,498  oz. 

Glencairn   Main   Reef   Gold. — 3,690   oz.,  profit   ;^4,o73. 
Glencoe  (Natal)  Collieries. — Output,  4,677  tons. 
Glynn's    Lydenburg. — Crushed,     1,850   tons,    474   oz. ;    cyanide 
treated,  1,280  tons,  445  oz. ;  slimes  treated,  570  tons,  114  oz. ;   bye- 
products,  170  oz. ;  total,   1,203  °^- 

Golden  Horseshoe. — Crushed  11,897  tons,  3,291  oz. ;  tailings 
1,998  tons,  1,051  oz.,  shmes  8,640  tons,  3,949  oz. ;  shipped  to 
smelters,  sulphide  ore,  1,273  tons,  7,144  oz.,  concentrates  546  tons, 
2,181  oz. ;  total,  13,170  tons,  17,616  oz. 

Golden  Links. — 1,079  °^-  from  4,650  tons  crushed;  cyanide,  165 
or. ;  concentrates,  37  oz. 

Great  Boulder  Main  Reef. — 2,023  tons,   934  oz. 
Great    Boulder    Perseverance. — Gold,    oz.,    14,288;    silver,    oz., 
2,137;  value,  ^^60,907;   slags  treated,  gold,   oz.,  170;   silver,  oz., 
31;  value,  ;£633. 

Great   Boulder    Proprietary. — Tons  of   ore   crushed,   9,324;    oz., 
13,121.     Tailings  (old)  3,248  tons;  oz.,  1,135.     Total,  14,256  oz. 
Great  Eastern  Collieries. — Output,  14,900  tons. 
Great  Fingall.— Tons   of  ore   treated,   8,598;  oz.,  9,183;  tons  of 
tailings   treated,    cyanide,  6,594;   oz.,    1,401;    tons   of  concentrates 
treated,  99;  oz.,  811.     Total  oz.,  11,400. 
Hainault. — Crushed,  2,205  tons,  1,085  °^- 
Hutti  (Nizam's). — 473  oz.  from  640  tons  crushed. 
Ida  H. — 1,020  tons  crushed  1,075  °2;. 

Ivanhoe. — 12,220  tons  ore,  4,247  oz. ;  6,500  tons  sands,  2,164  oz. ; 
5,050  tons  slimes,  2,203  o^'  5  670  tons  concentrates,  1,832  oz. ; 
250  tons  telluride  ore,  396  oz. ;  total,  10,842  oz. 

Jumpers  Deep. — Tons  crushed,  16,038,  3,741  oz. ;  tons  of  sands 
and  concentrates,  10,720,  1,939  o^- 5  tons  of  slimes  5,031,  349  oz. ; 
total,  6,029  o^-  i  profit,  ;^7,3oo. 

Kinta  Tin  Mines. — 270  piculs  produced ;  value,  $13,000. 
Koffyfontein  Mines. — 2,375  carats  of  diamonds. 
Lace    Diamond. — Yellow  ground,    15,334;    blue  ground,   15,912, 
yielding  3,410  carats. 

Lancaster  Gold. — Crushed  8,870  tons.  2,055  °z-  5  cyanide,  5,795 
tons,  991  oz. ;  total,  3,046  oz. ;   profit  £i,TiT. 

Lancaster  West. — Crushed  6,633  '""s,  2,022  oz. ;  cyanide,  4,411 
tons,  725  oz. ;  total,  2,747  o^- ;  profit,  ^3,276. 


Lancelot  Tin  and  Copper. — 13  tons,  65  per  ceat.  tin-bismutb. 
ore,   produced,    17   tons  shipped. 

Langlaagte  Deep. — Tons  crushed  16,233,  3>572  °'^-  >  t*"*'  °^ 
sands  and  concentrates,  11,658,  1,680  oz. ;  tons  of  slimes  3,670,. 
166  oz. ;  total,  ;£5,4i8  oz. ;  profit,  ;£5,ioo. 

Le  Roi. — 17,256  tons  of  ore,  5,428  oz.  gold,  6,655  °^-  silver,  and 
407,800  lb.  copper. 

Menzies  Alpha  Leases. — Crushed  118  tons,  114  oz.  Cyanide, 
200  tons  tailings,   66  oz. 

Mesquital  Mines. — Crushed  1,600  tons,  514  oz. 

Meyer  and  Charlton. — 2,822  oz.  from  8,800  tons  crushed;  1,669. 
oz.   cyanide;   total  4,491   oz. 

Middleburg   Steam   Coal. — Sales   of   coal,   830  tons. 

Morven  (Rhodesia). — Crushed   1,077   tons,    710   oz. 

Mount  Boppy. — 2,512  tons,  743  oz. ;  cyanide,  1,610  tons,  778 
oz. ;    slimes,   795  tons,   610  oz. ;   total,   2,131  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated,  19,833,  9,323 
oz. 

Mysore. — 16,150  tons  quartz,  15,250  oz. ;  11,882  tons  tailings, 
cyanide,  1,562  oz. ;  from  plates,  1,234  oz. ;  basebar,  342  oz. ;  total, 
18,388  oz. 

Mysore  West  and  Wynaad. — 1,101  oz.  from  2,172  tons. 

New  Chillagoe. — Chillagoe  Co.,  2,383  tons  copper  ore,  and  102 
tons  lead  ore ;  Mungana  Co.,  201  tons  copper  ore  and  688  tons 
lead  ore;  purchased,  56  tons  copper  ore  and  331  tons  lead  ore; 
total  2,590  tons  copper  ore  and  1,121  tons  lead  ore.  Producing 
180  tons  copper  matte  and  175  tons  lead  bullion,  containing  94 
tons  copper,   175  tons  lead,  and  15,892  oz.  silver. 

New  Goch. — Output,  2,007  °''-  f'°'"  2,714  tons  crushed;  745 
oz.   cyanide;   812  oz.  concentrates;  total   3,564  oz. 

New  Primrose  Gold. — 6,716  oz.,  profit  ;^I2,222. 

New  Unified  Main  Reef  Gold. — 3,054   oz.,   profit   £,i,ot^. 

North   White  Feather. — Crushed   830  tons,   642   oz. 

Nourse  Deep. — Tons  crushed  13,180,  3,247  oz. ;  tons  of  sands 
and  concentrates  9,448,  2,149  oz. ;  tons  of  slimes,  3,768,  388  oz.  j 
total,   5,784  oz.;   profit,   ^^7,100. 

Nundydroog. — 6,100  tons  of  quartz,  5,804  oz. ;  5,211  tons  of 
tailings,  cyanide,   566  oz. ;  total,   6,370  oz. 

Obenemasi  Syndicate. — 116  tons  ore  crushed,   87  oz. 

Ooregum. — 11,636  tons  stone,  5,565  oz. ;  9,472  tons  tailings, 
cyanide,    1,038  oz. ;   total,  6,603  oz. 

Premier  Transvaal  Diamond. — 17,680  loads  treated,  24,9915^ 
carats. 

Raub  Gold. — 2,900  tons,  730  oz. 

Red  Hill,  Westralia. — 338  oz.,  295  tons  crushed. 

Rezende. — Crushed  3,225  tons,  890  oz. ;  tailings  by  cyanide, 
143  oz. ;  total,  1,033  "^^  ^°  addition,  eight  tons  concentrates,  con- 
taining 40   oz. 

Rietfontein  "A." — 3,492   oz.,   profit  ;f 5,575. 

Rogers  Golden  Gate.— 647  tons  crushed,  725  oz. 

Roodepoort  United. — 3,329  oz.,  8,400  tons  crushed;  955  oz. 
cyanide ;    total   4,284   oz. 

Rose  Deep. — Tons  crushed  20,005;  3>734  o^' !  t°°s  sands  and 
concentrates,  cyanide,  13,200,  2,830  oz. ;  tons  slimes  treated, 
6,185,   5°4  o^- ;  total    7,068  oz. 

Sheba  Gold. — 2,560  oz. 

St.  George's  Coal. — Output  8,656  tons. 

St.  John  Del  Rey. — Gold  produce  ;^24,30o.  Yield  {>er  ton,  .61 
of   an    oz.   troy. 

San  Ramon  (Chihuahua,  Mexico). — Four  bars  containing  51  oz. 
gold,  3,316  oz.   silver;  realised  ;^s85. 

Sons  of  Gwalia. — Ore  crushed  7,869  tons;  4,184  oz. ;  tailings, 
treated  by  cyanide  4,350  tons,  817  oz. ;   total   5,001   oz. 

South   Kalgurli. — Tailings   treated  7,886  tons,    1,667   ''^• 

Star  of  the  East. — Crushed  from  Tumbulgum  Mine,  387  tonS' 
of  ore,  413  oz. 

Surprise. — Crushed  3,079  tons,   1,043  ''^• 

Tasmania  Gold. — 1,715   tons,  2,020  oz. 

Talisman   Consolidated. — Tons    of   ore    treated,    4,400;    value, 

;f7.334- 

Transvaal  Gold. — Crushed  5,329  tons,  1,121  oz. ;  cyanide  treated' 
3,720  tons,  746  oz. ;  slimes  treated,  2,040  tons,  414  oz. ;  total, 
2,281  oz. 

Transvaal  and  Delagoa  Bay  Investment  Colliery. — Output  3i,50t>' 
tons. 

Tronoh  Mines. — 107^^  tons  of  tin  recovered. 

Tyee  Copper. — Smelted,  Tyee  ore,  2,987  tons;  Customs  ore, 
527  tons;    matte   from  same,    311    tons. 

Union  Jack  Consolidated. — 59  tons  yielded  204  oz.  13  dwts. 

Van  Ryn. — Crushed  8,790  tons,  2,908  oz. ;  6,400  tons  of  tail- 
ings treated,    1,326  oz. 

Village  Main  Reef  Gold. — ^Yield  from  all  sources  7,325  oz. ; 
profit,  ^7,000. 

Vogelstruis. — Quartz  milled,  4,100  tons,  1,533  ^^-'i  tailings' 
treated  3,220  tons,   ■^54   oz. 

Waterson  Gold  (Chihuahua,  Mexico). — 15  bars  containing  342- 
oz.  gold,   14,868  oz.   silver. 

Westralia  .ind  East  Extension. — Crushed  2,150  tons,  1,676  oz. ; 
cyaniding,  3,500  tons   tailings  treated,   384  oz. 


^^ 


It  is  announced  that  the  Birmingham  Daily  Gazette,  the 
land.  Express,  and  the  'Evening  Despatch  have  been  amalgamated 
under  one  ownership,  and  are  now  the  property  of  the  two  largest 
newspaper  owners  in  England,  Mr.  Alfred  C.  Harmsworth  and 
Mr.  C.  Arthur  Pearson.  Our  ne\vs  does  not  read  thus.  We 
have  been  told  that  the  Harmsworth  monopolists  have  sold  their 
paper,  the  Gazette,  to  the  Pearson  grandee — ^we  hope  at  a  profit, 
as  the  Mirror  is  not  a  fat  thing,  not  by  any  manner  of  means. 


IT 
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DIVIDENDS    ANNOUNCED. 


BANKS. 

Bank  of  Bengal.-Dividend  at  the  rate  of  lo  pet  cent  per 
annum  f.r  pa.t  half-year,  carrying  forward  .99,000  rupees  and 
placing  to  reserve  300,000  rupees. 

Bank  of  Bombay.-Uividend  at  the  rate  of  10  per  cent,  per 
a.num  for  past  half-year,  and  carrying  forward  Rs.327.ooO; 

Bank  of  Liverpool.-llalf-yearly  d.vidend  at  the  -^^'^  "^  '° JJ" 
cent,  per  annum   (being  .«.  Od.   per  share)  to  December  31  last. 

Bank  of  Madras.-Uividend  at  the  rate  of  8  per  cent,  per  annum 
for  p" St  half-year,  carrymg  forward  Ks.i  18,500,  and  placing  to 
reserve  Us.  50,000.  .  . 

Bradford.-Usual  dividend  of  3s.  6d.  per  share  makmg,  with 
iaterim  dividend  paid  in  August  last,  7^-  P"  f  "'=/";./^;'''  ^='"« 
at  the  rate  of  11  2-3  per  cent,  per  annum,  placing  ;i  5,000  to  re- 
serve  and  carrving  forward  ^^'2,300. 

Bradford  D.-.tri^t.-fsuai  dividend  of  4«.  3<1-  P"  ^^are  being  at 
the  rate  of  io5/§  per  cent,  per  annum,  carrying  forward  ;67.9'«>- 

Bradford  Uld.-Dividend  for  past  hall-year  at  the  rate  of  9  per 
cent,  per  annum,  carrying  forward  ;£6,590.  „„„,!,,  nf 

Capital  and  Counties.— Interim  diviUend  for  past  six  months  at 
the  rate  of  18  per  cent,  per  annum.  .         ,     ,  „  u         f 

Halifax  and  Huddersheld  Union.— Dividend  of  8s.  per  share  for 
half-year  ended  December  31  last,  making  8  per  cent,  for  year, 
carrying  forward  /'3,044. 

Halifax  Commercial.-Interim  dividend  of  8s.  per  share,  fjeing  at 
the  rate   of  8  pet  cent,    per  annum,    for   half-year    ended  Decem- 

^Haliiax  Joint  Stock.— Dividend  for  the  six  months  ended  Decem- 
bet    31    last,    being    at    the    tate    of     12/3     pet   cent,    per    annum,  • 
carrying  forward  ^$,'4,800. 

Lancashire  and  i'orkshire.— Dividend  of  15  pet  cent,  pet  annum 
for  past  half-yeai,  placing  ;£5.ooo  to  reserve  and  carrying  forward 

London  and  Westminster.— Dividend  of  7  pet  cent,  for  past  half- 
year.  ,  , 
■    London    City    and    Midland.— Dividend   at    the    rale    of    19  per 
cent,    per   annum,    carrying   forward    j^i  18,319. 

London  Joint  Stock.— Dividend  at  the  rate  of  12  per  cent,  pet 
annum,  carrying   forward  ^^25,550. 

London  Trading.— Dividend  for  past  half-year  at  the  rate  of 
5  per   cent,    per   annum. 

Manchester  and  County.— Dividend  for  the  past  half-year  at  the 
rate  of  15  per  cent,  per  annum,  placing  ^10,000  to  reserve,  and 
carrying  forward  ;£  12,880. 

Mercantile  of  Lancashire.- Dividend  on  ordinary  shares  for  past 
si\  months  at  the  rate  of  5  per  cent.,  making  5  per  cent,  for  year, 
l)lacing  ;^'2,ooo  to  reserve  and  contingency  fund. 

North  and  South  Wales.— Dividend  at  the  rate  of  10  per  cent, 
per  annum  for  half-year  ended  31st  ult.,  and  a  bonus  at  the  rate 
of  8  per  cent,  per  annum,  making  a  total  distribution  for  year  of 
16  per  cent. 

Provincial  of  Ireland.— Dividend  at  the  rate  of  12  per  cent,  per 
annum  for  half-year  ended  31st  ult. 

Union  of  London  and  Smiths. — Dividend  of  15s.  6d.  per  share 
and  bonus  of  3s.  per  share,  carrying  forward  ;^'5i,7oo. 

Union  of  Manchester. — Dividend  of  12s.  pet  share,  placing 
;f  5,000  to  reserve  and  carrying  forward  ;if  5,519. 

Williams  Deacons. — Dividend  at  the  rate  of  12^4  per  cent,  per 
annum  and  a  bonus  of  2s.  per  share  for  half-year  ended  Decem- 
ber 31  last,  making  total  distribution  of  13^  per  cent,  for  year, 
carrying  forward  j£5,025. 

Wilts  and  Dorset. — Dividend  of  22s.  per  share. 

MINES. 

Brilliant  and  St.  George  United. — Dividend  and  bonus  of  is. 
pet  share,   payable  Jan.    22. 

Camp  Bird.— Interim  dividend  of  gd.  per  share  for  quarter 
ending  Jan.  31.  payable  Feb.  6. 

Eaglehawk  Consolidated  Gold. — Dividend  of  6d.  pet  shaie,  pay- 
able i6th  inst. 

Great  Fingall  Consolidated. — Interim  dividend  of  6s.  per  share, 
payable  Stli  inst. 

Ivanhoe  Gold.— Third  quarterly  interim  dividend  in  respect  of 
year  1903  of  5s.  pet  share,  pay.able  on  27th  inst. 


Distilleti. — Uiual  interim  dividend  of  8s.  per  share,  or  at  the 
rate  of  8  per  cent,  per  annum  for  tii*  past  balf-yeai,  payable 
Feb.  I. 

Dublin  United  Tramways. — Dividend  at  the  rate  of  6  p«r  cent, 
pet  annum  on  ordinary  shares  foi  half-yeat  ended  Dec.  31  last, 
placing  ;{i4,ooo  to  reserve  fund,  and  carrying  forward  £6,yj$. 

Heckmondwike  Manufacturing. — Dividend  for  year  ended  Nor- 
30  of  7J4   pet   cent, 

Henry  tord  and  Co. — ^An  interim  dividend  of  7J4  per  share. 

International  Coal. — Interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  for  half-year   ended  Dec.   31. 

Liebig's  Extract  of  Meat. — Half-yearly  interim  dirideod  of  5. 
per  cent,  on  ordinary  shares,  being  5s.  pet  share,  payable  Feb.  15. 

Lister  and  Co. — Dividend  of  y^  pet  cent,  on  ordinary  shares 
for  year  ended  Nov.  30  last,  placing  ;^io,ooo  to  reserve,  and 
carrying  forward  ;^5,04i. 

London  Produce  Clearing  House. — Dividends  of  4s.  6d.  per 
share,  on  ordinary  shares,  making,  with  interim  dividend,  12  per 
cent,  per  annum,  and  £2^  per  share  on  foundets'  shares,  carrying 
forward  ;^ii,8oo,  against  ^10,500  last  year. 

Lovell  and  Christmas. — Interim  dividend  on  ordinary  shares 
at  the  rate  of  10  per  cent,  per  annum. 

Mersina  Tarsus  and  Adana  Railway. — Dividend  of  8s.  on  the 
committee's  certificates  for  each  ^20  first  mortgage  bond,  and  a 
proportionate  amount  on  fractions  of  the  same  in  respect  of  coupom 
due  January   i,    1904. 

National  Discount. — Dividend  for  half-year  ended  Dec.  31  at 
the  rate  of  10  per  cent,  per  annum,  carrying  lorward  ;^8,6o'>. 

New    Westminster    Brewery. — Dividend     at     the    rate    of   8    per 
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MISCELLANEOUS. 

A.   and   S.  Henry. — Dividend  on  ordinary  shates  at   the  rate  of 

per  cent,  per  annum,    for  half-year  ended  Nov.    30   last,  makiag 

pet  cent,  for  year,  placing  ;^io,ooo  to  reserve,  and  carrying  for- 
ward £2^,3^3. 

Assets   Realisation. — Final  dividend  on  ordinary   shares  for   half- 

ar  ended  Dec.  31  at  the  rate  of  8  per  cent,   per  annum,  making 

per  cent,  for  year. 

Bodega. — Interim  dividend  of  is.  6d.  per  share  on  40,000  ordi- 
nary shares  of  ^5  each,  fully  paid,  and  is.  3d.  per  share  on 
20,000  ordinary  shares  of  ^5  each,  £4  paid  up,^  being  at  the  rate 
of  3   per  cent,    per  annum,  payable  on   23rd   inst. 

Boryslaw    Syndicate    "A."— Dividend  of  tos.   pet    share. 

Carreras.— First  interim  dividend  of  5  per  cent,  per  annum  on 
ordinary   shares. 

Cleveland  Bridge  and  Engineering.— Dividend  at  the  tate  of  10 
per  cent,   per  annum  on  ordinary  shares,   carrying  forward  ;f8,sa6. 

Debenture  Corporation. — Dividend  of  6  per  cent,  for  year  on 
ordinary   stock,    including  interim  dividend  paid  in    July. 


IMPORTANT     NOTICE 

ABOUT 

Investment  Inquiries, 


Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  oflBces  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  followin{^ 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  o 
the  five. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sura.  Further  «  uestions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  this 
instance  the  minimum  charge  remains  at  one  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coDjmented 
upon  provided  the  lists  forwarded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"  ofT-hand,"  no  matter  how  brief.  Each  security  will,  af  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "yea"  or  "nay"  by 
telegraph  on  forwarding  is.  to  the  EDrroRS.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Lsvestors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morning  if 
reply  is  required  in  same  week's  issue. 
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cent,  per  annum  on  ordinary  shares,  for  half-year  ended  Oct.  9, 
3903,  carrying   forward  ;f3,37i. 

Pacific  Phosphate. — Interim  dividend  on  ordinary  shares  at  the 
rate  of  15  per  cent,  per  annum  for  half-year  ended  June. 

Peel  River  Land  and  Mineral.— B'inal  dividend  of  2  per  cent., 
making,  with  interim  dividend  paid  in  July,  a  total  distribution 
of  2%  per  cent,  for   year. 

Richard  Seed. — Dividend  on  ordinary  shares  at  the  rate  of 
I3}4     per     cent.,     placing    ^1^4,000    to    reserve,    carrying    forward 

Sawers. — Interim  dividend  at  the  rate  of  10  per  cent,  per  annum 
on   ordinary  shares  for  year  ended   September  30  last. 

Union  Discount. — Dividend  for  past  half-year  at  the  rate  of 
II  per  cent,  per  annum,   carrying  forward  ;^48,49g. 

Raffety  Thornton. — Dividend  at  the  rate  of  11  per  cent,  per 
annum  for  past  six  months,  making,  with  interim  dividend,  8  per 
cent,    for   year,   carrying  forward  ^£2,239. 

Short's.-^Third  interim  dividend  for  year  ending  March  31, 
1904,   of  5s.    per   share,  on  deferred  ordinary  shares. 

Trustees,  Executors,  and  Securities  Insurance. — Interim  dividend 
for  half-year  ended  Nov.  30  at  the  rate  of  5  per  cent,   per  annum. 

United  Kingdom  Lighting  Trust. — Interim  dividend  of  4  per 
cent,  on  ordinary  shares  for  year  ending  March  31  next,  payable 
Sth  inst. 

Western  Mail. — Dividend  at  the  rate  of  5  per  cent,  per  annum 
on  the  preference  shares  for  half-year  ended  Dec.   31. 


INDIAN    GOLD    MINES. 


NEXT    WEEK'S    MEETINGS 


Monday,  January  ii. 

Bank  of  China  and  Japan. — Cannon  Street  Hotel,   noon. 
Balkis  Land. — Winchester    House,    noon. 

King  Prempeh  Treasure  Mines. — Cannon  Street  Hotel,  12.30  p.m. 
Nottingham  Joint  Stock  Bank. — Nottingham,   noon. 

Tuesday,  January  12. 

Caledonian    Railway. — Glasgow,    i    p.m. 

Kalix   Syndicate. — Winchester   House,   3   p.m. 

New   Kempinkote   Gold  Fields. — Cannon  Street   Hotel,   noon. 

Pullman. — Winchester    House,    3    p.m. 

United    Exploration. — Cannon    Street   Hotel,    2.30   p.m. 

Wednesday,  January  13. 
Cardiff  Steam  Coal. — Cannon  Street  Hotel,  2.30  p.m. 
Lachlan  Gold  Fields. — Salisbury  House,  noon. 

Thursday,  January  14. 
Champagne  Freres. — Winchester  House,  noon. 
Ecuadorian  Association. — Winchester  House,   noon. 
Indianapolis   Breweries. — Winchester   House,    i    p.m. 
Klerksdorp   Gold  and  Diamond  Mining. — Cannon  Street   Hotel, 

noon. 
Parnell,   R.   and   H. — Cannon   Street   Hotel,  3  p.m. 
Rickmansworth  and   Uxbridge  Water. — 42,   Poultry.    11    a.m. 
Waterfall  Estate  and  Gold  Mines. — Winchester  House,  noon. 

Friday,  January  15. 

Debenture  Corporation. — Cannon  Street  Hotel,  noon. 
Eastern    Pioneer    Company. — Winchester    House,   noon. 
Ecuadorian  Association. — Winchester  House,   2  p.m. 
North    and    South-Western   Junction    Railway. — Euston   Station, 

noon. 
Stock    Conversion    and    Investment    Trust. — Winchester    House, 

2    p.m. 


If  the  steel  trade  is  "  bad "  in  the  United  Kingdom,  as  some 
folks  say,  it  is  worse  in  the  States,  although  the  Tariff  Reformers 
all  tell  us  to  look  to  America  to  see  the  great  and  lasting  benefits 
protection  bestows  on  all  industries  beneath  its  mantle.  During 
the  past  year  the  output  of  pig-iron,  we  learn  from  the  Man- 
Chester  Guardian,  dropped  with  a  third,  being  only  251,181  gross 
tons  on  ecember  i,  1903,  compared  with  353,800  tons  on  January 
I,  398,139  tons  on  June  i,  and  361,492  on  October  i.  Perhaps 
the  duties  are  not  high  enough  to  prevent  German  dumping. 


Subscriber's  Sluery  Coupon. 


T  F  this  Coupon  is  cut  out  and  forwarded  by  any  subcriber 
■^  to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  has  to  be  mentioned  by  name  in  the  answer. 
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The  Indian  goitl  mines  have  wound  up  the  year  in  brilliant 
fashion,  with  another  monthly  top  score,  and  with  one  of  the 
largest  increases  ever  exhibited  in  the  history  of  this  famous  gold 
field.  From  our  table  below  it  will  be  seen  that  for  December 
the  outjjut  was  53,984  oz.,  compared  with  51,559  oz.  for  November, 
an  excess  of  2,425  oz.,  whilst  compared  with  the  corresponding 
month  of  last  year  the  improvement  is  5,906  oz.  For  the  whole 
year  the  total  is  597,786  oz.,  far  and  away  the  highest  in  the 
field's  progressive  history,  exceeding  the  aggregate  for  1902  by 
83,495  oz.,  and  that  for  1901  by  93,438  oz.  With  the  exception 
of  those  of  the  Ooregum,  all  the  individual  figures  are  excellent, 
though  it  should  be  mentioned  that  the  Mysore  return  includes 
scalings  from  plates,  1,234  oz.,  and  base  bar,  342  oz.,,  whilst  that 
of  Champion   Reef  includes   1,221  oz.    from   the   plates. 

Indian  Mining  Returns. 

Name  of              September.  October.         November.         December 

Company.            Tons  Oz.  Tons.  Oz.  Tons.  O2.  Tons.      O-^ 

Balaghat 2,goo  2,271  2,950  2,276  2,980  2,575  3.030       2,7^7 

Champion  Reef  14,730  18,040  14,890  17,931  14,726  18,036  15.300  18,8*5 

Coromandel  ...        —  —  —  —  —  —             —            — 

Goldfields   of 

Mysore       ...       —  —  —  —  —  —            —           — 

Mysore           ...  15,550  16,759  16,050  16,823  16,000  16,838  16,150  18,388 
Mysore  W.  and 

Wynaad      ...  2,060  1,235  ^,(^5  1,164  2,216  903  2,172      i,iox 

Nine  Reefs    ...  —  —  —  —  —  —  —          — 

Nundydroog  ...  5,810  6,041  6,coo  6,090  5,960  6,197  6,100       6,370 

Ooregum         ...  12,096  7,106  11,975  7,096  11,769  7,010  11,636  6,603 

The  following  table  gives  the  total  monthly  return,  from  the  Mysore 
Field  alone,  for  1903  and  the  previous  five  years: — 


1898. 


1899. 


lajiuary 
February     , 
March 
April ... 
May  ... 
June... 

July- 

August 
September  . 
October 
November    , 
December 

Total 


34,576 

33.360 

41,185 

42,829 

41,612 

48,080 

33.060 

33.898 

39.238 

40,764 

40,053 

46,268 

32,986 

30,312 

40,674 

42,727 

41.575 

48,327 

32,780 

34,546 

40,774 

42,038 

38.329 

48,271 

38,471 

35,637 

40,021 

42,110 

28,093 

48,628 

3S,»90 

36,470 

39.872 

41,829 

37,466 

48,980 

34,667 

37,179 

39.355 

42,071 

43.847 

50.571 

34,464 

38,257 

42,763 

42,048 

49,628 

50.286 

34.515 

38,173 

41,765 

41,524 

49.420 

5i.45» 

34.764 

39.795 

41,834 

41,670 

47.858 

51.380 

34,468 

39.777 

41,772 

41,669 

48,332 

51,559 

35,106 

40,845 

44,089 

43.069 

48,078 

53.9s* 

415.147     440,249     493.342     504,348     514,291     597,786 


PUBLICATIONS. 


DARLINGTON'S   HANDBOOKS. 

"  Lord  Knollys  Is  commanded  by  the  Kin;  to  thank  Mr.  f>^rlIa^ofl 
for  the  copy  of  the  New  tdltkn,  bo  well  (ot  up,  of  'London  mn4 
Environs.'" 

"  Nothing  better  could  be  wished  ioT."~British  IVeekly. 

"  Far  superior  to  ordinary  guides." — Daily  Chronicle. 
Visilors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and   E.  T.  COOK.  M.A. 

Fourth  Edition,  Revised,  S/-     24  Maps  and  Plans,  60  Illustrations. 
"  A  brilliant  hook"— The  Times.  "  Particularly  good  "—Academy. 

"Very  emphatically  tops  them  tlW."— Daily  Graphic. 
Visitors  to  Brighton.  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 
Exmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Exraoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagei,  Clovelly,  lUra- 
combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towjm, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  islands,  should  use 

DARLINGTON'S   HANDBOOKS,   Is.  each. 

Llangollen:   Darlington  &  Co.  London:   Simpkin's. 

Paris  &  New  York :  Brentano's. 

The  Railway  Bookstalls  and  all  Hooksellers. 

PHOTOGRAPHS.— Beautiful  ITiotographB  of  Scenery,  Ruins.  &c.  in  Norway,  Sweden  Den 

mark    lloasl  i  GfeinitnT.  France.  Itajy.  Switzerland,  Greece,  Turltey   Palestine  and  Egypt,  al»o 

tiie  Enalish  Likes  and  North  Wales.  Is.,  Is.  6d.,  and  2s.  6d.      List  post  free. 

TJARLINGTON  4  Co..  LlaiiKOllea. 

The  Joint  Stock  Companies'  Journal 

(Established  1845  as  "  Bradshaws  Railway  Gasette.") 

The    Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDMESDIT  WORNIIIB  IH  TIHE  FOR  THE  EARLY  lAILS. 

PK>ice    4d. 

ANNUAL  SUBSCRIPTION  (Post  pal(l)-Unlted  Kingdom,  17  6  ;  Abroad,  19/«. 

Insurance. 

Industrial  Investments. 

Lighting  Clf||c?Hc)  &  Water  Companies. 
Mines  &  Mining  Companies. 

Offices :— 28a,    BasinghaU    Street,    London,    B.C. 

Telegrams—"  Alliterate,  London."  National  Telephone— 'So.  9621  London  Wall 

Specimen  Copy  post  free  on  Application, 
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Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated^ ^^ 
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bOUTH    AFRICAN. 
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«tV 


Angelo   

Anglo  French  Ex 

Apex   

Bantjea  

Barnato  Consolidated 
City  and  Suburban,  ^^4 

Comet  (New) 

Cons.  Ooldfields 

Do.  Pref. 

Crown  Reel ' 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferieira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

lumpers     

Kleinfontein 

Knight's     

Lancaster  


Angelo  Deep   

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep     

Nigel  Deep  

Bechuanaland  Kx 

Chartered  B.S.A 

Charter     Trust      and 

Agency    

Clark's  Cons 

Grelong 

Globe  and  Phcenix 

Lomagunda    Develop* 

ment 

Mashonaland   Agency 


De  Beers  Deferred 

Do.  Preferred 

Eland's  Drill  Diamond 
Frank  Smith  Diamond 
Jagersfontein  


If 


Langlaagte  Lstate  ... 

May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose   

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  £5  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      

West  Rand     

Wolhuter,  £4     

Worcester  


Deep  Levels, 

4; 
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Rhodesians. 
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Diamonds 
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28i 


Nourse  Deep 

Rand  Mines  Deep    ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goidfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

IKamfersdam  

Koffyfontein  

Lace  Diamond   

jOrange  Free  State 
Diamond 


3*i 


3„ 

3 
J 

I 


i  p™ 


par 
.6} 


6/3 


West  A 

Abbontiakoon    ^pm 

Abosso I 

Akinassi  (New) | 

Ashanti  C'sols,  3/ pd.  par 

Do,         Goidfields...  16 

Ashanti  Sansu  

Bibiani,  fully  pd 2| 

British  Gold  Coast  ... 
Chida  (Wassau)    ...... ^itdls 

Fanti  Clonsoiidated  ...jJ^pm 

I  )o.    Corporation    ...       -^ 
Fanti  Mines(fullypd.)   6/3 


par 

A 

1 

|H 

par 

il 

>5, 

9/- 

ictis 

1 
i 

I  '. 

A 

4 

6/3 

A 

Australian. 


k 

3/ 
■5/3 
1/6 

m 


•8/ 
8/9 


4/6 


4 
18/6 
J7/6 
29/6 


Associated     2} 

Do.  Nrn.  Blocks...  lA 
Brownhill  Extended...  \ 
Burbank'a   Birthday...      -^ 

ChalVersi/     3/ 

Coanioplt  n  Pr'pri't'y...  15/3 

E.  Murchison    a/ 

Golden      Horseshoe... 

New  Shares    8J 

Great  Boulder,  3/   37/3 

Do.    Main  Reel,  10/...    9/ 
Do.  Perseverance  .. 

Great  Fingall  

Hainault     

Hampton  Plains     4/6 


=H 

8} 

1 

■r 

1/ 

■A 

■  4/6 

A 

'/ 

8J 

4 

36/6 

■  A 

^^ 

li 

8 

\ 

4/ 

S/9 

G'IdC'st  Ag'n'y.new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wa8sau)Deep 

G'fields  E'si'n  Akira 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G.S^nd. 

Obbuassi    Syndicate 

Sekondi  and  I'arkwa 

Taquahand  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goidfields  

W'str'lia  Mt.  Morgans 
While  Fe'thrMnRf. 


Miscellaneous. 


•1 


Anaconda,  35  aols.  .  4^^ 
Balagliftt,  lul  y  paid  ..  ib/- 
Brilliant,  St  George's  26/9 
Broken  Hill  Prop.     ... 

Cape  Copper   /s    

Champion  KeeT,  10s.... 

Con.  Gold  N  Z.  

Copiapo,  £2 

Corotitandel     

Exploration    

r-"ni  mo  &  Bolivia   .„ 

Le  Koi    , 

Do.     (No.  a)    X 

Libiola.jfS         I 

Linaies.  A3  al 

Mason  i  Barry,  ;C>  ••*     38 
Mount. Lyell.  ^i.,.. acV6 


6i 
■3/- 
■3/- 
IO/3 

if 

\j 

'"■{ 
t 


M'nt.  Morgan,  i78.6d.    a| 

Mysore,  tos 6| 

Mysore Goldfields.ig/  7/6 
Do.  West,  iq/  ...  13/- 
Do.     Wynaaa,  19/  10/- 

Namaqua,  £a     

Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 

Ooregum     

Do.        Pref.     

RioTinto,  £^    

St.  John  del  Rey     ...  14/- 

Tharsis  jC»    4ft 

Waihi    sA 

Vinir     ..».      I 


4  t 


H 
a 


,1 


POREIflN   RAILWAYS. 

aaosa  THArric  roK 

WEEK. 

GKOsa  nurrtc  to  date. 

NAME. 

, 

In. 

or  D«c. 

oS 

In. 

or  Dae. 

ending 

Amount. 

on 
1903— 1903. 

ll 

Ajnoant 

on 
1903— 1903. 

Alcoy  and  Gandia     ... 

|*n. 

a 

„    £ 
Ps.io.oool- 

Pa.;.oao 

•* 

Ps.  10,000 

f^.^ 

Antofa(;asta(Chili)and 
Bolivia           

Nov. 

» 

|8o7,coo  + 
7.076  - 

1333,000 

♦3.7*9.000 

+  $709,000 

Argentine  Gt.  Western 

Ian. 

1 

«.«99 

252,044 

+ 

i8,7i» 

Aleeciras  (Gibraltar).. .iUec. 

a* 

P».  30,069,  - 

3.o7<J 

Pa.e6i,»3o 

-  P«.^o,696 

Baiiia  Blanca  ft  N.VV. 

Ian. 

3 

3.39U:- 

32« 

4^,573 

+ 

3.S9' 

Buenos  Ayres  &  Pacific 

3 

■3.462,+ 

3,911 

428,659 

+ 

I37,^93 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 

„ 

3 

56.006  + 

■7.47a 

9.580 

— 

2,033 

Buenos  Ayres  (*.  Sthn. 

,, 

3 

5'.«a9  - 

10,610 

♦ 

1,385,341 

+ 

83.900 

Do.            Western 

1 

a4.'79  + 

».57« 

♦ 

^76.076 

+ 

iao,j7$ 

Do.          Ensenada 

S 

3M- 

7 

« 

8.30J 

20s 

C.  Ur'g'ay  of  Mte.  Vid. 

,, 

3 

9.443 

+ 

3V. 

♦ 

194.523 

+ 

«9.5«5 

Do.      Eastern  Kx. 

a 

a.57» 

+ 

T^ 

s 

42,242 

+ 

4.3M 

Do.   Northern  Ex. 

a 

'.03s 

+ 

♦ 

32,368 

+ 

4.39S 

Do.     Western  Ex. 

3 

<.I33 

+ 

■43 

i. 

35,891 

+ 

■  .790 

Cordoba  Central 

Dec. 

30 

3.370 

+ 

305 

137,36a 

+ 

23.330 

Do.     Northern  Ex. 

^, 

30 

4.455 

— 

10 

361.34^ 

+ 

36,705 

Do.N.W.Aretn.Ex. 
Cordoba  and  Kosario 

^^ 

20 

960  + 

160 

84,935 

+ 

3,540 

,^ 

30 

3,530,+ 

S70 

81,710 

+ 

35.440 

Costa  Kica        

,, 

36 

■  .9C<)  - 

'1^ 

327,990 

— 

■  S.jSj 

Cuban  Central 

Ian. 

a 

3.960  + 

X 

88,481 

+ 

■8/«7 

Gt.  West  of  Brazil     ... 

3 

5.395  + 

'v403 

810 

— 

6S3 

Entre  Rios       

3 

a.4«J  + 

630 

i 

54v»8o|  + 

■5.444 

Int. -Oceanic  of  Mexico 

3 

•97.'00  + 

$7,610 

♦ 

$3,769,400 

+  $319,010 

Leopoldina       

Dec 

!■ 

9,007  + 

.■.a6l 

830,083 

— 

22,752 

Mexican            

fc. 

3 

875.500  + 

$8,850 

♦ 

$3,668,300 

+ 

$9',4oa 

Mexican  Central 

36 

»7'3,534  + 

•40,361 

♦ 

$11223,951 

+t 

■,■'0,937 

Do.   Southern    ... 

31 

»3I,334|  + 

$3,191 

♦ 

— 

Manila 

Jan. 
Dec. 

3 

39,018,+ 

3.I69 

♦ 

■.586,503 

+ 

33I.S9S 

Nitrate 

■■i 

33,135  ~ 

4.395 

Ottoman           

fc 

3 

4.890!+ 

■.574 

♦ 

■98,037 

+ 

8.94S 

Peruvian  Corporation 

$580,400,+  1100,335 

San  Paulo         

a? 

■5.270  — 

3.^8! 

— 

— 

— 

Villa  Maria  &  Rnfino 

I  an. 

3 

603 

- 

278 

■72 

+ 

aos 

Western  of  Havana  ... 

3 

a, '35 

300     ♦ 

83,498 

846 

*  For  month. 


t  Fortnight  ended. 

**  From  January  i,  1904. 

INDIAN   RAILWAYS. 


i  From  July  1,  1903. 


GROSS  TRArriC  rOR  WEEK. 

CROSS  TRArriC  TO  DATE. 

NAME. 

Week 
ending 

In.  or  Dec 
Amount.             on 
1902. 

"SJ! 

Amount. 

In.  or  Dae. 
on 
190a. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthrn.  Mahratta 
SouthernPunjab 

Dec.    12 
..       5 
.1      3^ 
..     3' 
5 
1.      3^ 
..      3' 
.>      3^ 
,.      31 

;:  'I 

,,        13 
t.        ■> 

..      '9 

Rs.2,88,264  +  Rs.29,289 
Rs.2,24,78ol+  Rs.46,077 
R8.l,99,ooo  +  Rs.21,000 
Rs.3,00,000  +     R. 17,000 
Rs.2,27,783  +  Ra.3o,igi 
Rs.51,800  —  Rs.13,500 

Rs.24,96,000  +R.2,51,OO0 

Rs.l7,S6,5oo  -  R.2,63.309 

Rs.  3,46,600—  R3.63,8So 

;(;45,oo8  +        ;(;8,398 

Rs.2,19,127  +  R8.5s.546 

R8.7,3o8  —    Rs  2,061 

Rs.1,93,603  +  Rs.12,280 

Rs.31.450  -     Rs.5,534 

1 

* 

\ 

* 

R»-6o,79,53' 
Rs.43.'a.653 
Rs.68,60.000 
Rs.95,13,000 
Rs.  59,64,160 

Rs.ti,83,ooa 
R3.42, 58,000 
R  1,83,43,065 

R39,40, 161 

it  562. 100 

Rs.  50,63,050 

Rs.2,15,780 
R5.39,03,413 
Rs.  8.65,300 

+  R5,io.67S 
+  R.7,38,7«» 
+  R. 1,74.000 

-Rl2,3Z,O0O 

+  R.5.93.335 

-  R.if>7,6oo 
+  Ki2,o3,ooo 
+  Rt3,32,9f6 

-  R.5,28,904 
+  „  i;37,4a» 
+  R.6,3S,S20 

—  Rs.      3S 

—  Rs.  19.011 
+       R94.5S 

J  From  July  i. 


UNITED  STATES  AND  CANADIAN  RAILWAY i. 

GROSS 

TRAFFIC   FOR 

WEF.K. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1902. 

•3  J! 
o£ 

Amount. 

In.  or  Doc 
on  190a. 

dols. 

dols. 

dols. 

dels. 

Canadian  Pacific    ... 

Dec.  3i» 

1,493,000 

+ 

96.000 

3« 

42,861.000 

+  3,348,00* 

Chicago  Gt.Western 

..    3>* 

307,466 

+ 

■  7.75' 

36 

4,236.036 

+     388.30$ 

Denver&Rio  Grande 

..    ^* 

60,000 

26 

8,790,600 

-      3^3,aoo 

Gr.  Trk.,  Main   Line 

3'' 

;C^73,i40 

+ 

i£9.o8. 

26 

;«3,«34.988 

+  jC329.os< 

Gr.  Trk.,  Western... 

..    3>* 

;£26,I59 

;£8o9 

26 

;£579.463 

+    /a6,a80 

Do.  Det.  G.H.&Mil. 

..    3'- 

49.039 

+ 

£',»'* 

36 

;£^42,9i> 

+    ^■■.824 

Louisville&Nashv'le 

..    3^* 

957.000 

+ 

30.000 

36 

■  7.944.0001 

+  1,136,000 

Miss.,K.,&  Texas... 

..    3<* 

497.535 

+ 

52,59" 

•6 

9.604.525 

+     370.943 

Norfolk  ftWestem... 

..      7 

362,000 

+ 

9,000 

33 

10,635,000 
88.698,000 

+  1,077.000 

Southern       

..    3^* 

1,215.000 

+ 

100,000 

26 

+  1,419.000 

Wabash         

..    3." 

627,000 

+ 

84.000 

a6 

13,887,000 

+  1,483,000 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS, 


MET  EARNINGS  FOR   IIONTH. 

NET  EARNINGS  TO    DATE. 

HAVE. 

In. 

or  Dec. 

In. 

or  Dm. 

Month. 

Amount. 

on 

Amount. 

oa 

1908. 

1901. 

dols. 

dols. 

dols. 

dot*. 

Atchison       

Not. 

8,769,000 

+ 

253.000 

■8O79.0OO 

+ 

.$0«J«» 

Canadian  Pacific    ,.. 

1,478,000 

80,000 

7,080,000 

— 

J^ooo 

Ch.c  Mil..  &S. Paul 
Denver  &  Rio 

Oct. 

8,040,000 

+ 

80,000 

— 

— 

— 

Nov. 

511,000 

88,000 

3,100,000 

— 

156,000 

Erie     

Nov. 

842,000 

— 

68«,O0O, 

6.143.O0O 

+ 

1(1,000 

Gr.  Trk.    Main  Line 

^^ 

■  54,800 

— 

4.400 

lj6,jon 

+ 

3».ooo 

Grand  Trunk  Wesln 

.. 

18,000 

+ 

7,«oo 

58.300 

+ 

■3J0O 

Do.  Det.  G.H.&Mil. 

3,aoo 

«,3o<i 

J^"" 

+ 

500 

Illinois  Central 

Oct. 

1,835,000 

— 

183,000 

3,Slt.ooa 

+ 

■4,000 

Louisville  &  Nashvl. 

Nov. 

997.000 

— 

65.000. 

4,9136.000 

+ 

lt8,«oa 

Miss.  K.&  Texas  ... 

Oct. 

746,000 

— 

3,000 

I,Ml,ooo 

-» 

8S5.000 

Ne«t  York.Ont.  ftW. 

Nov. 

116,000 

— . 

121,000 

7W.OOO 

+ 

3»»*" 

Norfolk  &  Western.. 

^^ 

643.000 

+ 

76,000 

W97.000 

lt,U8,O0O 

5,1*4,000 

+ 

C«!» 

Pennsylvania 

Phil.  &  Reading    ... 

,, 

3,034,000 

+ 

« 

+ 

Oct. 

1,057,000 

+8,614.000 

Southern  Pacific    ... 

,. 

3.410,000 

+ 

437,000 

10,634,000 

+ 

136.000 

Southern       

Nov. 

1,062,000 

+ 

80,000 

5,786,000 

+ 

651,000 

Union  Pacific 
Wabash         

•• 

2,404,000 
310^000 

+ 

80t,000 

■76.000 

11.785.000 
8,lii,aoe 

+ 
+ 

€hc  Jnve&tors*  IRevlew. 


January  9,  1904. 


Demy  8vo,  about  1,500  pages.       Price  15s.  net.      Post  Free. 
THE 

MINING  YEAR-BOOK 

FOR    1904. 

Edited   by   A.    N.   JACKMAN. 


The  Information 


this  Indispensable  Dook  of  Reference  has  been 
brought  right  up  to  date. 
Moynittg  Post : — "  A  great  financial  Annua!.'' 

What  it  Contains     JWT" 

.4  Complete  Digest  of  Information  concernitig  mart  than 
4,000  Companies  engaged  in  Mining  and  kindred  business 
throughout  the  world,  embracing  particulars  as  to 

OFFICIALS,  includinif    Consulting    Engineers  and    Mine    Managers ;    lull 

details  of  FINANCES,  with  comparative  analyses  of  Accounts  for  the 

past  two  years. 
DIVIDENDS   paid  year  by  year  from  inception,  with  details  as  to  recent 

distributions. 
PROPERTY,  Area  and  Situation  :  also  Reduction  Plant  erected  or  arranged 

for. 
OUTPUT  for  past  two  or  more  years,  in   tabular  form,  permitting  ready 

comparison. 

OPERATIONS,  indicating  results  of  Development  work  performed  or  nature 
of  financial  transactions. 

SeoisMan.—**  Quite  Invaluable." 


Special  Features 

"The  'Busy  Man's 

*Book  on  Mines" 


MAPS  AND  STATISTICS.— FoUowin}?  the  introduction  is  a  series  o 
sketch-maps  of  the  principal  gold-producing  Colonies,  showing  the 
mineral  areas,  railways,  &c.,  with  comprehensive  statistics  of 
production  on  opposite  page.  The  information  thus  presented  is  not 
to  be  found  in  any  other  individual  publication. 

RAPID  REFERENCE.— The  governing  idea  ot  the  Mining  Year-Book  is 
Save    Time.      To  this  end  the  Companies  are  arranged  in  simple 

alphabetical  order,  irrespective  of  their  field  operations. 

CONTRAST.— As  far  as  possible  in  each  case  the  information  is  so  set  out  as 
to  permit  ready  comparison.  Thus  the  salient  features  of  the  past 
year's  Accounts  are  shown  side  by  side  with  those  of  the  preceding 
year ;  the  Ore  Reserves,  Outputs  and  Dividends  for  the  past  two  or 
more  years  can  be  contrasted  at  a  glance. 

REVIEW  OF  THE  YEAR'S  MINING.— The  volume  is  prefaced  by  an  able 
article  on  developments  during  the  past  year  in  the  principal  goldfields 
of  the  world,  by  that  well-known  authority  Mr.  J.  W.  Broomnead.  A 
copious  Glossary  of  Mining  Terms  is  added  to  assist  the  general 
reader,  and  for  the  benefit  of  Continental  Investors  the  French  and 
German  equivalents  of  the  expressions  described  are  also  given. 

Statist. — "Of  great  use  to  the  Investor." 

Directories  of  Directors  :  Secretaries  : 

Mining  Engineers  &  Metallurgists. 

A  unique  feature  of  the  Mining  Year-Book  is  the  list  of  Mining  Engineers 
and  Metallurgists,  .stating  qualifications,  &c.,  and  the  Companies  for  which 
each  firm  or  individual  acts. 

THE    MINING    YEAR    BOOK. 

Price    15s.   net. 

Can  now  be  obtained  of  any  Bookseller  in  the  United  Kingdom,  or  on 
receipt  of  the  necessary  remittance,  copies  will  be  forwarded,  post  free,  to 
.any  address  in  the  Postal  Union,  by  the  publishers, 

The  Financial  Times,  Ltd.,  72,  Coleman-street,  London,  E.C. 
Copies  can  also  be  obtained  from  the  following  special  depots . 

PARIS— Messrs.  Bovveau  et  Chivillet,  22,  Rue  de  la  Banque. 

The  Financial  Times  Office,  25,  Boulevard  des  Italiens. 
BERLIN— The  Financial  Times  Office,  67,  Koch.strasse. 
BRUSSEI^S— J.  Lkbegue  et  Cie.,  46,  Rue  de  la  Madeleine. 
JOHANNESBURG— Messrs.  Mendelssohn  &  Bruce,  Ltd. 
MELBOURNE— Messrs.  Melville  &  Mullen. 

BSCRIPTION    FORM. 

Please  forward  to  me,  post  free Copies  of  the  "Mining  Year- 
Book  "  for  ig04.     Remittance  for enclosed. 

Name 

Address 

Date 

Please  write  distinctly. 


Cbe  Cime$ 

WEEKLY  EDITION. 

Every  Friday.  Price  2d. 


CONTAINS    A    CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER  WITH  THE  MOST  IMPORTANT 

LEADERS    AND    SPECIAL  ARTICLES 
FROM    "THE    TIMES" 

IN   EXTENSO. 


Parliament  (when  sitting)  and  Politics. 
Colonial  and  Foreign  News. 

Naval  and  Military  Matters. 

Trade,  Money,  and  Stocks. 

Ecclesiastical  and  Social  Notes. 

Reviews  of  Books. 
Law  and  Police.         Home  and  Domestic  Events. 

Correspondence.        Chess  by  Special  Expert. 

News  Interesting  to  Every  Class  of  Reader 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL   EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United   States,  and  for  South  Africa,  containing,  in 

addition  to  the  above,  matter  particuliarly  interesting  to  dwellers 

in  those  countries. 


MAY  BE   HAD   OF  ALL  NEWSAGENT:^. 


TERMS   OF   SUBSCRIPTION. 


Three  Months    ... 

United  Kingdom. 
s.        d. 

...      2     9     ... 

Abroad. 
d. 

3     3 

Six  Months 

...       5     6     ... 

6    6 

Twelve  Months  ... 

...     11     0     ... 

13     0 

ORDER     FORM. 

THE    PUBLISHER, 

Cbe  Cimes  Uieeklp  edition, 

PRINTING    HOU5E     SQUARE,     LONDON,    E.C. 

Herewith  remittance  for  £  :  :  ■  Kindly 
fofward  regularly  THE  WEEKLY  EDITION  of  THE 
TIMES  to  the  following  address  fot Months. 


I'rinted  lor  llie  i^roprietor  by  Ripley  6c  Co.,  12-14,  Verulani  Street,  London,  £  C,  :md  Published  by  John  I^atekso.n, 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C  — January  9,  1904. 


I 


ZU  3nu^stor$'  Rcuku) 

!^^H  Edited  by  A.  J.  Wilson  and  Sons 


I 


Vol.  XIII.— No. 

New  Series. 


315.       SATURDAY,  JANUARY  16,  1904. 


/RejElitered  as  •  ^ 
^     Newspaper.      ^ 


Price  6d. 

Br  Post  6M. 


Business  anD  je&itonal  IRotices. 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON. 


SUBSCRIPTION    RATES     POST   FREE,    OF 
"  THE    INVESTORS'   REVIEU'  "— 


r" 

United  Kingdom. 

^^     Tbree  Months. 

Six  Months. 

One  Year 

^7s. 

14s. 
All  Foreign  Countries. 

28s. 

^^8.  6cl. 

15s. 

Payable  in  Advance. 

30s. 

Tht  K01TO8S  cannot  undertakt  to  return  rejected  commumcaltona. 

Letters  Jrom  correspondents  must,  in  every  case,  be  aulhenticated 
ty  the  name  and  address  of  the  writer. 

The  Kditurs  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  oj  reports  tinder  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


Some    Notes  on    Our    Foreign   Trade 
in    1903. 


I.— IMPORTS. 
It  is  a  great  pity  that  the  minds  of  the  nation  are  not 
trained  to  generahse.  Could  people  escape  from,  particular 
interests  and  rise  to  a  consideration  of  the  general  well- 
being  there  would  be  no  scope  at  all  for  such  a  selfish, 
mean,  and  altogether  heartless  agitation  as  that  now  being 
carried  on  by  the  protectionists.  Consider  what  it  would 
imply  to  the  masses  in  this  country  were  any  restriction 
placed  ujwn  their  supply  of  food.  Sixty  years  ago,  when 
the  population  of  the  United  Kingdom  was  only  about 
15,000,000,  and  when  the  supply  of  grain  from  Ireland  was 
often  greater  than  the  native  consumption,  we  had  to  de- 
pend to  some  extent  upon  foreign  supplies  of  cereals  for 
food.  How  much  more  to-day  when  the  home  production 
of  cereals  in  all  parts  of  the  Kingdom  has  very  much  fallen 
off,  and  when  the  population  has  increased  to  about 
42,000,000.  As  a  matter  of  fact  our  imports  of  food, 
drink,  and  tobacco,  all  classed  by  the  authorities  as  neces- 
saries we  supjxjse,  amounted  in  value  last  year  to  nearly 
43  per  cent,  of  our  total  imixirts.  That  is  to  say  out  of  a 
total  imiwrt  value  of  _;^542, 906,000,  the  largest  in  the 
history  of  the  country,  no  less  than  ;^232,5o6,ooo  repre- 
sented  the  above  named  articles.  There  was  an  increase 
of  ;£i4, 515,000  in  the  total  under  all  heads  compac?d  with 
1902,  and  of  this  upwards  of  ;^9, 000,000  is  ascribable  to 
food,  drink,  and  tobacco,  and  still  all  the  people  were  not 
full  fed.  Try  to  imagine,  then,  what  it  would  l>e  were  any 
restriction  whatever  placed  upim  our  imports  of  food  so 
that,  whether  harvests  were  good  or  bad.  we  should  be 
driven   to   obtain  our  supplies  from   pwrticular    sources, 


shutting  out  or  partially  blocking  others.  In  the  past  year 
we  imported  about  88,131,000  cwt.  of  wheat,  and  oi 
this  supply  Canada  fumisned  little  more  than  12  per  cent. 
Of  the  supply  of  wheat  meal  and  flour  also  its  proportion 
was  only  some  12^  per  cent,  and  taking  the  quantity  of 
the  whole  of  our  cereal  imports,  viz.,  192,000,000  cwL, 
the  proportion  disclosed  as  coming  from  Canada  was  about 
9  i>er  cent.  Australia,  apart  from  New  Zealand,  cannot 
be  trusted  to  supply  us  with  any  grain  one  year  with 
another,  and  India  is  almost  equally  uncertain  as  a  source 
from  whence  to  draw  wheat,  rice  alone,  thanks  to  the  cli- 
mate and  moist  soil  of  Burma,  coming  forward  in  fairly 
steady  quantities.  Are  we  to  stop  imports  from  the 
United  States,  from  Russia,  fronn  the  Argentine  Republic, 
from  the  Danubian  states,  in  order  to  stimulate  production 
in  countries  which  at  present  cannot  be  relied  U{x>n  for  one 
quarter  of  our  necessary  supply,  and  whose  resources  at 
the  best  will  remain  for  probably  generations  to  come  in- 
sufficient to  meet  our  requirements,  assuming  that  the  popu- 
lation of  these  islands  continues  in  the  mass  to  increase, 
while  its  dependence  upon  and  connection  with  its  native 
soil  declines? 

Nothing  is  more  instructive  than  to  observe  how  prices 
are  kept  down  by  the  mere  effect  of  the  universality  of  our 
sources  of  supply.  Much  less  wheat  and  rather  less  wheat 
meal  and  flour  came  to  us  from  the  United  States  last 
year  than  in  some  immediately  preceding  years,  but  the 
deficiency  in  1903  was  almost  exactly  covered  by  additional 
supplies  from  the  Argentine  Republic  and  British  India. 
Canada  did  a  little  to  help,  but  nothing  to  speak  of,  and 
what  deficiency  there  was  after  these  two  other  countries 
had  given  their  quota  came  from  Russia,  which  sent  us 
17,176,000  cwt.,  against  only  6,540,000  cwt.  in  1902.  Had 
the  larger  consignments  from  any  of  these  countries  failed, 
the  price  of  bread  here  must  have  sensibly  risen.  As  it  is 
there  is  always  a  compensating  influence,  and  prices  keep 
wonderfully  level.  If  one  country  or  two,  or  three  should 
partially  fail  us  others  are  blessed  with  larger  harvests 
and  hasten  to  fill  the  gap.  To  the  nation  at  large  it  is 
absolutely  essential  that  this  j>erfect  freedom  should  con- 
tinue, and  any  man,  no  matter  how  high  placed  he  may 
be,  who  goes  about  scheming  to  put  restrictions  uf>on  our 
food  supply,  to  raise  the  price  of  bread,  is  the  enemy  of 
the  country  and  a  conspirator  in  the  interest  of  forestallers 
and  regretters  to  the  deadly  injury  of  the  community  at 
large. 

But  surely  the  same  principle  applies  everywhere  else,  to 
all  descriptions  of  food  and  raw  materials.  There  has 
lately  been  a  large  falling  off,  for  instance,  in  the  supply  of 
fresh  mutton  from  Australia,  owing  to  the  drought,  and  we 
should  have  suffered  considerably  through  a  rise  in  prices 
for  this  commodity  also  had  it  not  l-)een  that  the  Argentine 
Republic  has  steadily  come  to  the  front  as  an  additional 
standby.  The  race  is  now  between  that  Republic  and  New 
Zealand  and,  as  Mr.  Seddon  the  other  day  admitted,  when 
abandoning  his  mutton  shop>s  idea,  Argentina  is  going  to 
win  because  it  is  a  magnificent  country  and  because  the 
distance  between  its  ports  and  those  of  England  is  less 
than  half  that  of  New  Zealand.  Shall  we  cut  Argentina 
off  in  order  to  fall  back  upon  that  distant  colony,  and 
would  that  colony  benefit  if  we  did  ?  Both  these  questions 
must  be  answered  in  the  negative.  The  same  observation 
applies  to  butter,  cheese,  eggs,  vegetables,  fruits,  whatever 
commodities  we  import  for  consumption.  All  that  has 
been  done  to  prop  up  the  West  Indies  by  cheap  subsidies 
and  doles  of  monev  has  had  no  influence  whatever  in  auff- 
menting  the  supply  of  sugar  from  that  quarter.  On  th» 
contrary,  it  was  in  1903  little  more  than  half  the  quantity 
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in  1902.  Even  the  discreditable  and  short-sighted  compact 
with  the  sugar  monopolists  of  the  Continent  seems  to  have 
had  no  effect  in  stopping  the  supplies  either  from  Germany 
or  Austro-Hungary.  Only  from  France  do  we  now  receive 
much  less  sugar  than  from  these  other  countries,  and  the 
loss  of  the  French  supply  conduces  to  dearness.  The 
explanation  is  simple.  The  French  Government  has  given 
its  own  people  the  benefit  of  the  reduction  in  price  brought 
about  by  the  agreement  with  England,  while  Germany  and 
Austria-Hungary  continue  to  withhold  all  this  benefit  from 
their  own  people,  and  are  therefore  still  driven  to  send  us 
their  surplus  just  as  before.  But  the  moment  they  follow 
the  example  of  France,  or  whenever  they  pay  the  penalty 
of  their  short-sighted  greed  in  a  ruined  industry,  we  shall 
be  face  to  face  here  with  a  great  rise  in  the  price  of  raw 
and  refined  sugar,  and  the  West  Indies  will  be  perfectly 
unable  to  make  amends  for  this  disaster.  We  shall  there- 
fore have  to  fall  back  upon  Cuba  or  the  United  States  or 
Peru  or  Argentina,  and  our  own  colonies  will  be  no  better 
off  than  before. 

And  what  are  we  to  do  about  such  indispensable  raw 
materials  as  wood  and  timber,  of  which  most  of  our  supply 
comes  from  countries  not  under  the  British  flag,  Canada, 
the  much  advertised,  sending  us  only  7.3  per  cent,  of  the 
total  of  hewn  timber,  pit  props,  etc.,  imported  last  year. 
How  much  of  the  unspecified  kinds  of  wood  it  sends  we 
do  not  know,  because  the  Board  of  Trade  figures  do  not 
particularise,  but   of   the  sawn,  split,    planed  or  dressed 
wood  it  sent  us  1,508,000  loads  out  of  a  total  of  6,741,000. 
Of  cotton  it  is  unnecessary  to  speak.       Did   the  United 
States  fail  us,  three-fourths  of  our  mills  would  have  to  stop, 
and  there  is  no  sign  that  any  other  country,  whether  British 
or  foreign,  is  growing  intO'  a  position  to  be  able  to  oust  the 
Southern  states  as  a  source  of  our  supply.       A  hundred 
years  hence,  perhaps,  it  may  be  different,  for  if  the  folly 
of  the  United  States  speculator  continues  tO'  disturb  the 
raw  cotton  market  the  natural  result  will  be  the  stimulation 
of  cotton  growing  in  many  other  parts  of  the  world,  but  at 
present  and  for  many  years  to  come  we  have  to  depend 
ujx)n  the  States.     Why,  then,  shut  that  market  or  embarrass 
it  ?     As  for  wool  it  is  highly  doubtful  whether  Australasia 
will  be  able  again  for  many  years,  if  ever,  to  bring  its  out- 
put up  to  the  figures  prevailing  before  the  drought,  but 
we  grant  that  even  now  Australia  and  New  Zealand  furnish 
us  with  upwards  of  60  per  cent,   of  cur  total  supply  of 
sheep  and  lambs'  wool,  and  that  more  than  half  our  supply 
of  Angora  wool  comes  from   South   Africa.     Even  so  is 
that  a  reason  why  we  should    forbid  South  America  to 
furnish  us  with  its  quota,  or  France,  or  British  India,  or 
other  coointries,  named  and  unnamed  ?     If  the  position  is 
well  now,  how  are  preference  tariffs  to  make   it  better? 
Were  but  10  per  cent,  of  the  40  j>er  cent,  or  so  coming 
from  other  than  Australian  sources  stopped,  our  woollen 
manufacturing  trades  would  be  in  a  bad  plight.     Improved 
in  any  sense  they  could  not  possibly  be. 

One  general  observation  may  wind  up  this  article,  and  it 
is  that  practically  everything  we  import  is  either  raw 
material  or  manufactured  commodities  helpful  to  us  in  the 
maintenance  and  expansion  of  our  great  industries.  If  we 
buy  machinery  abroad  it  is  to  improve  our  capacity  to 
manufacture,  to  cheapen  production  for  the  benefit  of  con- 
sumers at  home  and  abroad.  If  we  purchase  raw  material, 
like  iron  ore,  it  is  in  order  to  maintain  our  output  of  iron 
and  steel,  our  competitive  power.  The  "  oil  seeds  "  which 
come  to  this  country  become  "  seed  oils  "  when  we  turn  to 
our  exjx>rts,  and  what  is  not  wanted  for  export  is  necessary 
to  meet  home  requirements,  the  essential  adjunct  to 
vigorous  production  in  many  directions.  If  we  do  not  buy 
foreign  leather  to  export  again  as  Ixxjts  and  shoes,  saddles. 
machinery  belts  and  so  on,  it  is  because  all  of  it  is  used 
up  in  this  country,  in  our  own  domestic  industries,  to  meet 
the  wants  of  our  continually  more  exacting  civilisation. 
What  benefit,  then,  would  it  be  to  the  community  as  a 
whole  to  put  a  restriction  upon  the  import  of  any  commo- 
dity whatsoever?  Would  our  tool  makers  and  machinery 
producers,  our  spinners  and  weavers,  our  electrical  engineers 
and  manufacturers,  be  better  off  had  they  to  pay  twice  the 
amount  of  any  duty  imposed  for  new  machines  and  tools 
bought  abroad  to  keen  them  abreast  of  the  times  ?     Where 


is  the  advantage  in  any  direction  to  be  secured  by  the  mass 
of  the  jjeopie,  by  the  worker  and  his  master,  by  the  univer- 
sal consumer,  through  levying  a  burden  ujion  raw  materials, 
upon  inventions,  and  manufactures,  no  matter  where  ori- 
ginating, necessary  to  our  comfort  and  business  develop- 
ment in  order  that  the  already  monstrously  extravagant 
administration  might  have  a  full  purse  and  greater  scope 
for  waste?  That  is  the  national  aspect  of  this  protectionist 
outcry,  and  it  brings  us  back  to  the  old  doctrine  so  in- 
sistently preached  in  these  columns,  that  the  criminal 
extravagance  of  our  Government  is  at  the  bottom  of  all 
the  mischief.  Let  electors  get  that  into  their  heads,  and 
they  will  soon  put  an  end  to  the  present  disgraceful  and 
unpatriotic  outcry,  an  outcry  as  shameless  as  it  is  unprin- 
cipled and  inimical  to  the  best  interests  of  the  nation. 


What   South   African   Mine  Share- 
holders  should   do. 

There  appeared  in  Tuesday's  Manchester  Guardian  a  re- 
markable interview  with  Mr.  Creswell,  late  manager  of  the 
Village  Main  Reef  Gold  Mining  Company  on  the  Rand, 
and  a  summary  of  his  important  statements  will  be  found 
in  another  column.  The  main  contention  put  forward  by 
Mr.  Creswell  was  that  before  allowing  the  irresponsible 
knot  of  officials  calling  themselves  the  Government  of  the 
Transvaal  to  open  the  door  to  the  yellow  invasion,  an 
independent  commission  should  be  sent  out  from  this 
country  to  inquire  into  all  the  facts  and  report  thereon. 
The  recommendation  is  excellent,  and  will,  we  trust,  be 
taken  up  and  pressed  home  upon  our  limp  and  helpless 
administration  when  Parliament  meets.  It  would  doubt- 
less be  difficult  to  get  together  a  small  body  of  men  whose 
minds  are  not  prejudiced  or  whose  acquaintance  with  the 
mining  industry,  its  necessities  and  the  propter  ways  to 
de-i'elop  it  is  wide  enough  to  make  them  expert  in  weighing 
evidence;  but  almost  any  group  of  fair-minded  individuals 
would  be  better  than  the  present  boss  controlled  officials 
of  the  colony,  and  what  we  should  like  to  insist  upon  here 
is  that  the  interests  of  mine  shareholders  throughout 
Europe  are  bound  up  in  the  right  decision  lipon  this 
question,  quite  as  much  as  the  unity  of  the  empire. 

It  probably  has  rarely  occurred  to  the  holder  of  Kaffir 
shares,  speculator  or  investor,  that  the  industry  has  arisen 
and  been  after  a  fashion  developed  by  men  who  are  in  no 
sense  miners.  Not  only  do  all  the  leading  houses  con- 
nected with  the  Witwatersrand,  or  with  De  Beers,  devote 
their  energies  to  the  share  market  and  to  the  manufacture 
of  new  companies,  always  with  monstrous  capitals,  but  their 
whole  idea  of  mining  is  to  play  with  the  contents  of  the 
ore  beds  so  as  to  produce  ups  and  downs  in  the  share 
market  for  their  own  profit.  A  successful  "  flotation  "  is 
to  them  immeasurably  more  important  than  any  the  most 
skilful  form  of  mine  development.  That  is  the  root  vice 
of  this  industry,  and  a  vice  that  alone  would  be  sufficient 
to  destroy  all  chance  of  profitable  working,  no  matter  how 
rich  and  extensive  the  mineral  beds  may  be.  That  they 
are  rich  all  honest  te.stimony  unites  to  maintain,  rich  and 
capable  of  yielding  fabulous  wealth,  and  therefore  it  is  the 
more  lamentable  that  what  should  be  a  profitable  invest- 
ment is  generally  a  delusion  and  a  snare. 

Not  only  are  the  mine  bosses,  as  we  call  them — not  in 
any  spirit  of  bitterness  or  haphazard  derision,  but  as  ex- 
pressive of  the  fair  and  reasonable  contempt  that  a  business 
mind  must  entertain  for  groups  of  individuals  who  so  con- 
tinually and  systematically  betray  the  best  interests  of  those 
who  trust  them — themselves  ignorant  of  mining,  but  they 
have  so  arranged  things  that  nobody  under  them  is  free  to 
develop  the  ore,  crush  it,  manipulate  it  economically  and 
organise  the  entire  industry  on  the  most  profitable  lines. 
Shareholders  themselves  are  as  helpless  as  sheep  in  a  fold. 
The  companies  they  have  put  their  money  in  with  such 
recklessness  are  almost  invariably  regi.stered  in  South 
Africa,  so  that  the  whole  control  is  in  the  hands  of  irre- 
sponsible company  promoters,  expert  share  wizards,  to 
whom  shareholders  are  as  nothing.  Share  registers  are 
kept  in  Pretoria,  if  kept  at  all,  and  quite  inaccessible  here. 
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Most  of  the  shareholders'  meetings  are  also  held  there, 
mere  mockeries,  quite  out  ol  reach  of  any  indei>endent 
body  of  disconteiued  proprietors  on  this  side;  and  to 
crown  all,  the  local  directors  upon  the  field,  in  Johannesburg, 
are  merely  the  nominees  of  the  bosses  on  this  side,  ser- 
vants not  allowed  to  exercise  any  judgment  of  their  own  or 
to  go  outside  the  limits  strictly  laid  down  for  them  by  their 
masters.  Could  any  position  be  more  absurd,  more  unreal, 
more  conducive  to  mismanagement,  waste,  and  dangerous 
practices  ?  There  is  a  case  in  point  in  Mr.  Creswell  himr 
self.  That  gentleman  had  organised  the  Village  Main 
Reef  Mine  with  native  black  and  European  or  other  white 
labour,  and  was  making  it  pay  to  an  increasing  extent; 
therefore  he  became  obnoxious  to  his  masters.  Wernher, 
Beit  and  Co.  did  not  want  white  men  out  there  to  assert 
their  manhood  in  any  shape,  they  said  so,  and  it  was  made 
expedient  for  this  capable  and  enterprising  manager,  who 
worked  merely  with  an,  eye  to  the  interests  of  the  share- 
holder, to  retire.  Since  his  retirement  the  return  from  the 
mine  has  fallen  off,  but  that  is  attributed  by  the  bosses 
here  and  their  organs  in  the  Press  to  the  want  of  Chinese 
labour,  the  stereotyped  lie  invented  to  hide  the  havoc  of 
their  mismanagement. 

All  the  independent  opinion  in  South  Africa  is  against 
imixirted  Chinese  lalxjur,  and,  as  the  interview  with  Mr. 
Creswell  discloses,  the  most  nefarious  and  disreputable 
means  have  been  used  to  simulate  a  contrary  opinion  for 
our  beguiling.  The  white  mining  staffs  have  been  coerced 
to  vote  as  their  masters  ordered,  or  paid  to  lie,  and  should 
these  masters  be  allowed  to  have  their  way  and  to  import 
Chinese,  they  will  ruin  South  Africa  as  a  white  man's 
colony  for  ever.  Not  only  so  but  they  will  ruin  the  mining 
industry  and  the  independent  trader  from  one  end  of  the 
British  dominion  there  to  the  other.  Cape  Colony  knows 
this,  and  we  find  in  the  last  received  issue  of  the  South 
African  News  a  report  of  a  mass  meeting  held  in  Cape 
Town,  more  representative  and  significant,  the  paper  says, 
than  any  similar  gathering  since  the  days  when  the  people 
at  the  Cape  rase  as  one  man  and  refused  to  admit  British 
convicts.  At  this  meeting  prominent  De  Beersites  and 
South  African  party  men  tmited  to  denounce  the  importa- 
tion of  Chinese.  That  this  feeling  is  shared  to  the  full  by 
the  whites  throughout  the  Orange  and  Transvaal  terri- 
tories is  beyond  question;  only  their  true  opinions  are 
kept  concealed  by  the  methods  described  and  by  an  en- 
slaved press,  so  that  we  here  are  being  hocussed.  Are  we 
going  "  to  take  it  lying  down,"  as  the  phrase  is?  Is  this 
country  which  has  spent  its  hundreds  of  millions,  millions 
it  could  not  spare,  in  laying  hold  of  these  territories,  to 
abandon  them  to  aliens,  who  know  nothing  of  our  free  tra- 
ditions, and  care  as  little;  to  deny  the  whites  there  the 
rights  of  English  citizens ;  to  allow  a  great  industry,  cap- 
able, we  are  assured,  of  not  only  yielding  handsome  profits 
to  those  who  find  the  fair  capital  necessary  to  carry  it  on. 
but  handsome  revenues  to  the  state  as  well,  to  go  to  rack 
and  ruin ;  to  allow  a  coterie  of  foreigners  to  destroy  these 
possessions  so  painfully  won  ;  to  set  the  whole  white  [X>pu- 
lation,  Boer  and  British,  against  the  Imperial  dominion ;  to 
permit  the  wealth  of  the  Transvaal  to  be  wasted,  and  those 
who  have  found  the  money  to  extract  it  ruined  merely  that 
these  men  may  play  another  and  yet  another  coup  upon  the 
market,  and  scoop  in  millions  upon  millions  more  by 
"  booms  "  workefl  at  the  expense  of  the  gullible  multitude? 
It  must  not  be  and  will  never  be  if  mine  shareholders  here 
will  wakeup  to  their  own  interests,  and  set  their  faces  deter- 
minedly to  demand  reforms;  and  if  the  public  will  back 
them  up  in  insisting  that  no  Chinese  labour  .shall  lie  con- 
tracted for  or  imported  until  an  inde[,endent  inquiry  has 
been  held  by  men  appointed  for  the  purpose. 

We  have  often  thought  that  the  state  of  affairs  prevailing 
in  South  Africa,  the  waste  and  robbery,  the  double  com- 
missions on  supplies,  the  dishonest  capitalisations,  the 
riggings  and  eye  pickings,  all  the  thousand  and  ten  methods 
by  which  the  real  gains  of  a  most  profitable  enterprise  are 
alTSorlied  before  they  can  reach  the  shareholders,  demand 
the  formation  of  a  strong,  representative  and  vigorously 
conducted  shareholders'  vigilance  committee,  but  fear  it 
could  not  be  got  together  and  made  to  work  with  effect. 
We  are  all  gamblers  when  it  comes  to  gold  mines,  intent 
upon  cheating  the  next  man. 


The   New  Article   Club's  First    '•  Blow 
Out." 

A  polite  wag  suggests  that  a  better  name  for  die 
Birmingham  organisation  whose  telegraphic  addiess  is  now 
"  Preference "  would  be  '  Joseph's  own  troupe  of  axe 
grinders,"  but  wo  stick  to  the  naore  expressive  *■  club  "  d  la 
"  Lesser  Columbus."  It  had  its  first  rehearsal  on  Thurs- 
day, under  the  eye  or  auspices  of  that  renowned  vixe»»- 
tongued,  short-sighted,  cunning,  swift  turning  "  states- 
man," Josei>h,  the  ever  true  (to  himself)  and  modest, 
and  a  man  to  whom  Dukes  are  as  spent  orchids  when  they 
cease  top  pay  court  and  to  obey  this  self  elected  and  saruster 
minister  of  Bellona.  The  club  dined,  let  us  hope,  with 
gusto  and  appetite,  toasted  the  de  facto  king  with  de- 
coriun,  and  their  own  particular  master  with  the  regulation 
enthusiasm,  applauding  his  familiar  and  rather  stale  plat- 
form gag  as  they  never  would  words  of  wi.sdom  and  truth. 
This  all  done,  the  mixed  com^ny  adjourned  to  make 
each  other's  acquaintance  and  set  forth  their  designs. 

It  has  struck  us  that  a  wholly  unauthorised,  but,  by  the 
Birmingham  standard,  quite  accurate,  sketch  of  the  pro- 
ceedings at  this  gathering  might  be  as  valuable  for  further 
reference  as  any  Birmingham  leaflet.  Therefore  have  we 
composed  the  truth  about  it,  about  the  new  way  to  tell 
old  lies,  in  a  style  superior  to  anything  you  wjuld  find  in 
either  Hamv.'jworth  or  Pearson  weather-vanes  cf  opinioot 

The  dinner,  you  see,  the  toasts  and,  perhaps,  the 
wines — not  colonial — had  loosened  tongues  to  the  pitch 
of  candour,  and  all  men  spoke  as  they  thought,  expressing 
their  hopes  and  intentiorjs,  together  with  their  opir*ions  of 
each  other,  with  a  freedom  only  to  be  found  in  English 
Society  on  such  occasions. 

Apparently  they  agreed  to  differ  on  nearly  everything 
except  one^ — "Joe,"  they  held,  must  be  supported  at  all 
costs  in  honour  and  cash,  since  without  him  they  would 
all  have  l>een  political  nonentities  to  that  hour,  and 
henceforth. 

"  Can't  help  ourselves,  Chamberlain,  though  I'm 
blest  if  I  know  quite  what  we're  going  to  be  up  to," 
remarked  Arthur  Keen,  addressing  the  great  chief  with 
an  easy  familiarity  permissable  only  in  a  man  of  "my 
town  " — a  man  once  pcor  and  now  rich,  though  not  yet 
titled. 

The  lofty  one  smoie  a  dry  smile,  presumably  of  assent, 
but  before  he  could  find  voice  Keen  had  added :  "  I'm  in 
a  fix,  you  know.  Must  have  a  duty  on  German  screws, 
of  course,  a  thumper,  but  not  on  Yankee  machinery — at 
least  not  yet,  for  I  want  a  lot.  I  would  not  mind  swapping 
the  machinery  for  iron  ore,  and  letting  you  tax  that,  but 
you  see  Bolckni\v's  mightn't  like  it" 

"  Why  not  ?  "  asked  Joseph. 

"  Why,  because  they  get  their  ore  from  Spain,  don't 
y'  know." 

"  That  doesn't  interest  me  one  saxpence,"  broke  in  Sir 
Charlesi  Tennant,  with  his  cultivated  and  nicely  nunced 
Glasgow  accent  He  always  likes  to  be  in  the  neighbour- 
hood of  great  men,  and,  being  himself  smail,  had  crc^jped 
up  unrtoticed. 

"  For  my  part,"  he  went  on,  "  I  don't  care  a  damn  " — 
the  good  baronet  always  raps  out  his  oaths  with  a  sweet 
unction — "  about  iron.  Why  the  devil  should  I  ?  V^Tien 
not  gold.  I'm  chemicals,  you  see — dynamite,  British 
bleach,  and  all  that  So  if  you  boys  cmild  get  something 
done  to  step  the  rot  in  United  Alkalis,  and  get  me  even 
with  old  Bmnner.  hang  me  if  I  wouldn't  give  you  another 
thou',  sir.  though  I  have  a  growing  familv  to  provide  for." 

"  Cut  down  the  capital,  man."  sneered  Sir  Andrew  Noble, 
"  and  then  you  may  do.  You  shouldn't  ha\-e  opened  your 
nxTuth  so  wide  when  you  formed  your  bloomin'  combine" 

Sir  Charles  scowled,  dre^v  himself  up.  lit  another  big 
cigar.  ,ind  stalked  off  bantamly.  muttering  "  It  wasn't  worse 
than  vour  damned  nickel  .swindle,  anyway." 

Amid  hia  nrnny  engrossine:  avocations  Sir  Andrew  was  a 
Mond  Nickel  man,  and  had  he  heard  that  enterprise  thus 
described  there  wmild  have  been  nictioa*.  but  he  was  too 
eager  to  impress  upon  the  chief  some  mixed  views  on 
Knrnn  gims  and  steel  billets. 

"Hello!  Pearson,  gettin'  anv  more  printing  done  in 
Holland,  eh?" 

"What's  that  to  you,  Dickinson?" 
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"  Nothing  at  all,  bless  yoti,  I  only  thought  that  perhaps 
our  revered  leader, — ahem ! — might  be  disposed  to  chuck 
you  as  a  bad  bungler  after  that  httle  expose,  and  give  over 
the  job  to  Alfred  the  Great." 

"  Well,  next  time  you  have  a  thought,  as  you  call  it, 
keep  it  to  yourself,  please.  Besides  J&e  can't  That 
fellow's  worse  than  me,  gets  all  his  paper  up  north  direct 
fromi  Sweden,  on  long  contracts,  too." 

"  Ah,  and  you  only  get  yours  from  Holland,  eih  ?  Don't 
see  the  difference." 

"  Daresay  not.     You  want  us  to  buy  from  you,  do  you  ?  " 

"  Yes,  if  you'll  pay  cash." 

"  That  would  be  a  refreshing  experience  for  you, 
wouldn't  it?     How  are  your  publisher  friends  getting  on?" 

Mr.  Dickinson  glared  a  moment  at  the  perky  sh&wmani. 
and  then  rapped   out — 

"  Tell  you  what,  we  want  a  good  rouser  of  a  duty  on 
foreign  made  paper,  20  to  30  per  cent.,  with  an  extra 
ten  if  it's  printed.  That  would  make  you  bounders  sit 
up." 

"  Oh.  I  dare  say.  but  we  shall  put  reels  in  the  free  list, 
you  bet." 

"  You  will,  will  you,  I  should  like  to  see  you  try.  The 
whole  country  isn't  governed  by  you,  not  yet." 

How  far  the  wrangle  might  have  gone  deponent  knoweth 
not,  but  at  this  moment  the  good  Pow-owy  slid  up  and 
gently  told  the  fuming  C.  A.  P.  that  Jesse  wanted  to  speak 
to  him  about  a  new  Yankee  low-flash  oil  lamp,  warranted 
non-explosive  if  not  upset,  in  which  he  had  some  idea  of 
taking  an  interest.  But  the  fuliginous  agent  of  the  propa- 
ganda wasn't  to  be  had,  and  without  answering,  stalked  off 
in  a  huff  to  seat  himself  beside  Mr.  Chaplin,  who  looked 
at  him  for  half  a  second  and  then  turned  his  back. 

A  kind  of  silence  followed,  instantly  broken,  however,  by 
the  voice  of  Mr.  Eckersley,  the  "  Fine  Cotton  Spinner," 
raised  tO'  deplore  the  export  of  cotton  machinery  to  the 
colonies.  A  rush  was  forthwith  made  at  him  by  two  be- 
knighted  colonials  and  the  "  Peace  "  of  Natal  got  in  first 
with, 

"  I  like  your  cheek !  Is  a  great  growing  nation  like  the 
one  I  'ave  the  honour  to  represent  to  be  for  ever  dependent 
on  the  old  country?     Not  if  I  know  it." 

"  Hear,  hear,"  cried  Sir  Cockbum.  "  We  are  going  to 
irrigate  and  grow  cotton  in  South  Australia  and  cut  Lanca- 
shire out  one  of  these  days.  For  my  part,"  he  added,  "  I 
think  all  foreign  beef  should  be  taxed  as  well  as  com, 
especially  Argentine." 

"  That  wouldn't  suit  me  anyway,"  roared  Clementi  Smith 
— ^we  beg  his  pardon,  Sir  Cecil. 

"  Why  not  ?  " 

"  Blowed  if  I  know,  but  I  know  it  wouldn't." 

"  Look  here,  you  colonial  chaps,"  struck  in  Sir  William 
Thomas  Lewis — they  were  nearly  all  "  Sirs,"  of  sorts  you 
see.  "  Look  here,  I  don't  see  why  you  should  be  allowed 
to  mine  coal  to  compete  with  South  Wales.  Why  can't 
you  wait  until  ours  is  done?  I'd  stop  your  game  soon 
enough  if  I  could." 

"  Eh,  er — r,  I  think  not,  if  I  might  venture  to  differ  " — 
began  Sir  Robert  Herbert,  chairman  of  the  club,  but  be- 
fore his  ponderous  official  style  could  get  under  weigh  the 
impulsive  Sir  Alfred  Jones  shut  him  up  with, 

"  Bosh !  I  don't  care  where  I  get  the  coal  so  long  as 
there  is  a  profit  on  selling  it.  Where  would  my  coaling 
stations  be " 

"  You  don't  buy  foreign  coal  anyway,"  rapped  out  Mr. 
Keswick.     "  In  India  now " 

"  Oh,  damn  India — I  mean,  of  course,  eh,  hang  India. 
What  has  yo'ur  India  got  to  do  with  my  West  Indies  and 
my  West  Africa,  finest  country  in  the  world  for  bubble 
companies  ?  If  it  wasn't  for  the  way  your  blasted  coolies 
die  off  we  might  make  something  out  of  my  jungle  gold 
mines — enough  to  sell  the  shares  on  anyway." 

"  Are  you  a  miner,  then  ?  "  queried  an  innocent  voice. 

"  Ha,  ha !  "  coughed  the  court'y  Caillard,  many  direc- 
tored,  "  there's  one  cat  out,  open  your  bags,  gentlemen, 
open  your  bags       Let  'em.  all  go." 

And  they  all  talked  at  once,  and  the  talking  soon  be- 
came shouting  until  what  might  be  connected  sentences 
when  bawled  in  one  listener's  ear  emersred  upon  the  by- 
standers as  mere  fragments  something  like  this  : — 


Canadian  steel  shouldn't;  awful  sell  for  Royal  Mail — 

that  from  Jones — foreign  made  turbines  are ;  don't 

"  bleach  "  me,  sir,  I  won't  be — I  say  Henderson,  old  chap, 
them  Argentines — Midland  Railway,  damned  shame  you — 
Hullo,  Allen,  what  are  you  doing  here?  Harrod's  stores, 
sir,  can  buy — no  cheaper  sugar  grown  anywhere.  Egypt 
— my  Lord — you  can't,  you  shan't,  I'm  blowed  if  you  will — 
this,  like  a  yell,  penetrating  the  babel  of  sound,  came  from 
Waring,  the  furniture  man,  who  looked  like  squaring  up 
to  Burbidge,  but  the  adroit  Vince  stepped  between  and 
drew  the  latter  aside  to  tell  him  in  confidence  that  no  less 
than  ;^i,26i  13s.  2d.  had  been  subscribed  at  the  dinner 
towards  the  ;^5o,ooo  fighting  fund.  As  they  passed  our 
serene  and  invisible  reporter  he  was  heard  to  say.  "  Rather 
mean  you  know — most  of  the  fellows  spread  it  over  four 
years." 

"  Well,  times  are  bad,"  Burbidge  answered.  "We  have 
had  a  poor  season  with  prices  against  us,  and  shall  have  a 
tough  job " 

"  What,  Burbidge,  not  going  are  you.      How's  Newton  ?  " 

"  Right's  a  daisy,  sir,  thank  you." 

"  Only  wouldn't  mind  another  volunteer  outfit  job — eh  ?  " 
— was  that  Chaplin  ?     Our  reporter  does  not  say. 

But  Mr.  Chaplin  was  all  there  and  all  the  time  beaming 
on  Joseph  with  eyes  that  had  hunger  in  them,  wondering, 
perhaps,  whether  the  great  man  had  been  suddenly  con- 
verted to  mediaeval  landlordism  in  order  to  reinstate  the 
"  gwitry  "  in  all  their  ancient  glory  of  riot,  gambling  and 
oppressioni  or  to  work  their  final  ruin.  Poor  man,  he 
hardly  got  a  chance  to  open  his  mouth  amid  these  eager 
traders,  ironmasters,  directors  of  over-capitalised  com- 
panies, log-rollers,  subsidy  enjoyers  or  covetous  laggards 
in  the  industrial  race,  and  their  successful  competitors — 
greedy  beings  all  who  squabbled  and  wrangled  over  the 
things  they  wanted  and  could  not  get. 

At  length  a  sort  of  calm  came.  Men  were  tired  with 
their  own  bawling  and  asweat  with  the  heat,  the  smoke  and 
the  liquid  absorptions.  So  a  scattered  silence  fell  upon 
the  scene.  The  little  mob  split  into  groups,  individuals 
began  to  smirk  up  to  the  great  conjurer  and  bid  good- 
night, and  then  came  Mr.  Chaplin's  opportunity. 

"  Gentlemen,"  said  he,  "  before  you  go  I  should  like  just 
to  say  one  word  and  it  is  this:  You  never  can  do  any 
good  against  the  foreigner  unless  you  tax  com.  That  is 
the  true  remedy,  five  shillings  a  quarter  on  all  colonial- 
grown  com  and  ten  shillings  on  corn  grown  by  the 
foreigner.  No  half  measures  will  do.  Seddon  has  shown 
you  the  way,  and  for  my  part  I  would  like  a  bounty  of  so 
much  per  acre,  say  30s.  to  begin  with,  on  all  land  sown  with 
wheat  in  England.  That  would  merely  be  applying  the 
Canadian  system  only  to  grain,  not  to  iron.  Good-night 
gentlemen,  I  am  sure  we  have  all  had  a  very  pleasant 
evening." 

"  Well  I'm  jiggered,"  exclaimed  Mr.  Joseph  Rank,  "  it's 
flour  I  want  taxed,  not  com." 

"  Well,  now.  an'  that's  mighty  foine,"  chimed  in  one 
Reade  from  Belfast.  "  but  how's  it  going  to  help  the  linen 
trade?  " 

"  The  linen  trade,  the  linen  trade!  Really  now,  Mr. — 
er,  hadn't  you  better  ask  Mr.  Vince?  I  must  be  going, 
good-night,  gentlemen." 

"  Begorra  now."  began  the  Reade  as  Chap'in  slid  grace- 
fully away,  and  turned  to  the  miller,  hut  the  Rank  a'so  had 
filed  and  the  Reade  found  himself  alone— like  "  ould  Ire- 
land." 


Economic   and   Financial    Notes 
and  Correspondence 


The  Government's  Floating  Debt. 
The  wasteful  extravagance  which  characterises  the  pre- 
sent Govemment  methods  of  dealing  with  the  public 
finances  is  very  clearly  indicated  by  the  wav  in  which  the 
floating  debt  remains  at  the  abnormally  high  figure  shown 
by  the  public  income  statement  issued  last  Tuesday  night. 
Although  the  pist  year  has  been  one  of  presumed  peace, 
and  the  Exchequer  had  the  benefit  of  ;^3.ooo.ooo  out  of 
the  Transvaal  loan  paid  to  it  in  discharge  of  temporary  ad- 
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varices  to  the  sons  of  Balliol,  the  net  result  of  the  bor- 
rowings and  repayments  at  the  end  of  the  first  nine  months 
differed  but  shghtly  from  that  of  the  corresfxinding  period 
of  1902-3.  The  figures  to  January  10  show  that  borrow- 
ings on  deficiency  and  ways  and  means  at  that  date 
amounted  to  _;^6, 000,000  and  ;^  14,500,000  resjjectively 
compared  with  _^9,7oo,ooo  and  _;£i4, 050,000  a  year  ago, 
i.e.,  ;£3,25o,ooo  less  has  been  raised.  In  consequence, 
however,  of  the  shrinkage  in  revenue  and  thj  lavish 
"  peace  "  outlay  on  the  services,  the  Chancellor  of  the  Ex- 
chequer has  so  far  been  able  to  repay  no  more  than 
^7,500,000  of  this  amount,  or  ;£2,7oo,ooo  less,  with  the 
result  that  _£i3,ooo,ooo  will  have  to  be  found  out  of  the 
current  quarter's  receipts,  against  ^13,550,000  in  the  final 
three  months  of  the  preceding  year.  In  addition  to  this, 
as  we  pointed  out  a  fortnight  ago,  there  are  heavy  supple- 
mentary estimates  to  be  provided  for,  and  if  present  indi- 
cations can  be  taken  as  a  guide,  the  revenue  will  fall  very 
far  short  of  the  Budget  estimate,  so  that  Mr.  Austen  Chamr 
berlain,  if  the  higgledy-piggledy  squad  of  which  he  is  one, 
clings  to  office,  will  be  faced  with  the  task  of  finding  a 
method  of  meeting  a  really  scandalous  deficit. 

The  Banks  and  Their  Consols. 

Let  us  say  to  begin  with  that  we  have  no  shadow  of  in- 
tention to  crow  because  the  event  so  long  predicted  in  these 
columns  has  now  come  to  pass.  At  what  date  we  first 
told  the  City  that  one  consequence  of  the  disastrous  con- 
flict in  South  Africa  would  be  to  compel  banks  to  write  their 
Consols  down  to  85  we  do  not  remember,  and  do  not  care 
to  hunt  up;  it  is  years  ago  anyway,  and  at  the  time^nd  for 
long  after  the  warning  was  greeted  with  the  usual  chorus 
— "  exaggerated  pessimism,"  "  over  statement  of  the  case," 
"  looking  for  the  end  of  the  world  soon,"  and  so  on — from 
which  pleasant  exercises  of  wit  it  was  at  least  always 
possible  to  extract  quiet  amusement.  There  was  nothing 
specially  meritorious  or  prescient  in  this  forecast;  it  was 
mere'y  the  obvious  deduction  from  an  unbiassed  examina- 
tion of  the  trend  of  events  and  the  facts.  Into  the  South 
African  conflict  hundreds  of  millions  of  money  we  could 
neither  spare  nor  afford  were  being  poured,  and  the  day 
was  certain  to  come  when  the  loss  of  this  capital  would 
make  itself  felt  in  all  directions.  It  has  now  begun  to  do 
so  upon  the  banks  by  forcing  them  to  write  down  their 
Consols  to  85,  and  the  only  thing  we  regret  is  that  they 
did  net  take  this  step  partly  by  the  help  of  a  reduction  in 
their  dividends.  "  That  would  be  punishing  the  share- 
holders," is  the  usual  answer  to  this  suggestion.  Oh!  no; 
it  would  be  safeguarding  their  future  and  really  acting  in 
their  best  interests.  "  But  you  surely  do  not  mean  to  say 
that  finality  has  not  now  been  reached?"  Yes  we  do, 
finality  will  never  be  reached  in  present  circumstances. 
While  we  have  a  Government  withdrawing  from  the  com- 
munity every  year  at  least  _;^5o,ooo.ooo  more  than  it  can 
afford,  while  we  maintain  our  fighting  apparatus  by  land 
and  sea  on  a  mock  war  footing  at  real  war  cost  in  a  time 
of  peace,  while  unprincipled  waste  or  incompetence  still 
more  ruinous  dominates  our  affairs  at  every  point,  the 
nation,  the  business  community  in  the  nation,  the  banks 
and  credit  institutions  upon  which  our  whole  mercantile 
system  rests,  can  never  see  finality,  and  the  next  reduction 
in  the  price  of  Consols  held  by  credit  yielding  and  manu- 
facturing companies  will  probably  be  to  80.  When  that 
takes  place  the  shareholders  must  be  made  to  suffer,  and 
we  doubt  whether  it  can  take  place  without  bringing  more 
than  one  of  the  banks  perilously  near  sorrow.  Why  shut 
the  eyes  to  the  inevitable  ?  Facts  are  there  and  the  infer- 
ence from  the  facts  .stares  every  man  in  the  face  if  he  will 
only  open  his  eyes  and  look.  There  can  be  no  finality 
for  the  fall  in  securities  in  any  direction  until  the  nation 
returns  to  thrift,  to  its  senses.  '  It  is  being  beguiled  in  the 
most  shameless  manner  by  groups  of  unscrupulous  politi- 
cians who  are  sustained  to  no  small  extent  with  subsidies 
providetl  by  cosmopolitan  financiers  to  whom  England  is 
nothintr.  who  neither  know  nor  care  anything  about  our 
most  cherished  institutions,  our  most  precious  liberties. 
Therefore  the  extravagance  is  allowed  to  go  on,  and  there- 
fore a  wasting  disease  has  attacked  the  whole  credit  and 
investment  markets,  a  disease  for  which  there  is  no  cure 


and  whose  end  must  be  catastrophic.  Would  it  not  then 
have  been  better  to  begin  now  by  docking  dividends  to  the 
amount  of  1  or  2  per  cent,  so  as  not  to  impinge  upon  the 
reserves,  reserves  to  no  small  extent  themselves  the  product 
of  capital  drawn  in  from  the  shareholders  ?  These  reserves 
may  all  be  needed  presently  and  ought  to  have  been 
strengthened  rather  than  weakened  at  the  present  time, 
looking  at  the  market's  impotence,  at  the  dominant  posi- 
tion of  our  commerce,  at  the  looming  financial  crisis  in 
South  Africa,  and  in  our  Australian  colonies. 

Peace  Still. 
There  is  practically  no  change  out  in  the  Far  East,  for 
though  Russia  delivered  its  long-delayed  reply  this  week 
it  seems  to  be  as  unsatisfactory  as  its  forerunners.  Still, 
even  this  has  not  made  the  Mikado's  ministers  break  off 
the  negotiations  and,  with  a  patience  worthy  of  the  highest 
praise,  they  are  still  striving  to  find  a  peaceful  solution  to 
the  points  in  dispute.  Another  note  has,  therefore,  been 
sent  to  Russia,  and  though  its  terms  have  been  kept  secret, 
it  is  known  that  it  does  not  contain  either  a  time  limit 
within  which  the  Tsar  and  his  advisers  must  answer,  or  any 
fresh  demands.  The  week,  however,  has  not  passed 
without  a  scare,  and  at  one  time  everyone  feared  the  worst 
until  the  existence  of  this  latest  note  was  known.  For 
rumours  were  flying  about  that  Japan  had  declared  war  in- 
evitable unless  Russia  receded  from  the  position  it  had 
taken  up.  The  scare  originated  in  Pekin  where  gossip 
said  that  the  Chinese  Government  had  received  from 
Japan  a  communication  to  this  effect  almost  immediately 
after  Russia's  answer  had  been  delivered.  TTie  com- 
munication appears  to  have  been  misconstrued,  for  the 
Japanese  ministers,  though  naturally  incensed  at  the  inso- 
lent tone  adopted  by  their  antagonists,  still  seek  to  .settle 
the  whole  matter  by  diplomacy.  In  this  their  hands  have 
been  strengthened  by  China's  ratification  of  the  commer- 
cial treaties  entered  into  with  Japan  and  the  States.  For 
under  these  China  gives  to  both  the  Powers  the  right  to 
send  consuls  to  the  three  Manchurian  towns,  Mukden, 
Antung,  and  Ta-kung-kau,  which  are,  in  addition,  placed 
on  the  footing  of  treaty  ports.  Russia's  schemes  and  de- 
signs have  by  this  step  received  a  decided  check,  and  both 
Japan  and  the  States  have  won  a  diplomatic  victory,  since 
for  years  past  the  Tsar's  advisers  have  been  intriguing  to 
keep  Manchuria  closed  to  all  but  Russians.  Now  it  re- 
mains to  be  seen  whether  Russia  will  carry  out  its  pledge 
not  to  oppose  the  appointment  of  the  new  consuls,  or 
whether  it  will  continue  to  play  the  game  of  opposition  in- 
dulged in  up  to  the  present.  Proud  and  obstinate  as  they 
are,  we  scarcely  think  the  Russian  officials  will  dare  to  put 
further  obstacles  in  the  way  of  these  appointments,  since 
the  last  thing  they  desire  is  to  get  involved  in  a  quarrel  with 
the  States.  All  this,  therefore,  increases  the  chances  of 
peace,  and  the  longer  the  delay  the  greater  is  the  drain 
on  Russia's  exchequer,  a  drain  that  may  bring  it  to  the  pass 
it  came  to  about  eight  years  ago,  when  the  army  nearly 
revolted  because  its  pay  was  so  deeply  in  arrear. 

British  Westinghouse  Electric  and  Manufacturing 
Company. 

Although  we  dealt  with  the  report  in  the  usual  way  when 
it  was  issued  in  December  last,  there  are  several  important 
points  in  the  accounts  to  which  particular  attention  should 
be  given  by  the  shareholders,  and  in  view  of  the  forth- 
comiing  meeting  we  have  thought  it  advisable  to  return  to 
the  subject.  First  of  all  there  is  the  question  of  the  pay- 
ment of  the  preference  dividend  which,  it  was  said,  the 
American  directors  ccnsidered  should  not  be  paid.  The 
company  is  young,  and  has  been  spending  capital  so  freely 
that  fresh  funds  are  required,  and  fron»  thi.-;  point  of  view 
it  was  absolutely  necessary  that  the  dividend  should  be 
met,  but  all  the  same  those  opposed  to  the  payment  appeu- 
to  have  had  ample  justification  for  their  attitude,  as  it 
was  only  by  the  adoption  cf  somewhat  doubtful  methods 
that  a  suflfiaent  surplus  could  be  .shown.  The  profit  and 
loss  account  states  that,  including  special  discounts  on 
apparatus  purcha.sed  for  re-saJe  frrwi  the  American  com- 
panies— admitted  to  be  about  ^60,000 — and  estimated 
profit  accrued  to  date  on  ODntracts  in  progress,  the  profits 
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were  ;^io7,6o9,  or  sufficient  after  meeting  debenture  and 
loan  interest  and  other   charges  tO'   meet  the  preference 
dividend  and  leave  ;!{^I^I45  tor  reserve.     In  other  words, 
the  company  has  adopted  "Yankee  Trust  fashions  in  dealing 
with  its  accounts,  and  we  should  like  to  know  what   the 
actual  profits  would  have  been  without  the  rebate  and  the 
discounting  of  the  future.     Admitting,  however,  that  the 
directors  were  warranted  in  adopting  this  unusual  course, 
we  still  fail  to  see  how  they  could  justify  the  distribution 
on  the  preference  shares.     The  excuse  is  put  foiward  for 
not  providing  for  depredation  of  buildings  and  machinery 
that  as  this  was   the  first  year  during  which   the  works 
have  been  equipped  it  was  not  considered  necessary,  but 
that  explanation  hardly  serves  in  the  case  of  patents  and 
goodwill,  or  tools.     Expenditure  on  the  former  item  now 
amounts  to  ;^793,6i4,  and  shareho-lders  should  insist  upon 
knowing  exactly  what  this  enormous  sum  really  represents, 
how  long  the  patents   still   have  to  run,    and  what   they 
cover.     The  outlay  en  machinery,  tools,  patterns,  drawings, 
etc.,   during  the  twelve  months  amounted   to  ;£443'S57. 
making  a  total  to  date  of  ;^76o,909,  not  one  penny  of  which 
has  been  written  off,  althongh  tools  and  patternss,  at  any 
rade,  must  be  constantly  wearing  out,  and  machinery  cer- 
tainly depreciates  faster  than  furniture,   on  which  an  un- 
disclosed amount  has  been  allowed.     These  matters  once 
elucidated,  it  might  be  as  well  for   the   shareholders   to 
turn  their  attention  to  the  capital  outlay,   and  endeavour 
if  possible  to  restrain  the  directorial  ardour  in  this  direc- 
tion.    The  board  appears  to  have  a  desire  to  control  a 
large  establishment,  and  in  the  attainment  of  this  ideal 
have  sr>ent  very  lavishly — so  lavishly  that  they  have  over- 
run their  re.'-ources,  and   of  the  amount  to  be  raised  by 
the  new  preference  shares  proposed  to  be  created  a  large 
proportion   has    already  l>een  disbursed.     On    top    of    a 
paid  up  share  capital   of  ^2,492,865  and  ;^566,353  of 
4  p>er  cent,  debenture  stock,  a  temporary  loan  of  _;;^i4i,25o 
has  had  to  be  raised,  and   ;£^540,839    is  due  to  sundry 
creditors,  against  which  the  company  has  only  ;^2i2,537 
owing  by  sundry  debtors,  ^122,700  in  cash  and  ;£^203,376 
in  shares  in  other  companies,  the  gilt  on  which  is  some- 
what tarnished  by    a    contingent    liability    of   _^28o,56o. 
Perhap'S.  while  they  are  about  it,  the  shareholders  might 
inquire   what    these   shares  consist  of,   and    what  is   the 
probability  of  the  contingent  liability  becoming  an  actual 
one.     Stock  and  material  on  hand  and  in  process  of  manu- 
facture for  contracts  and  stock,  it  is  true,  are  valued  at 
^448,447,  but  this  cannot  be  reckoned  as  a  liquid  asset, 
as  the  realisation  of  any  portion  of  it  must  be  followed  by 
its  replacement,  and   with  regard   tO'  the  other  big    item 
of  ;£2i2,587  for  completed  work  on  contracts  in  progress, 
less  amounts  received  on  account,  a  misleading  valuation 
has  been  arrived  at  by  the  inclusion  of  estimated  profits 
accrued  for  the  above  mentioned  purpose  of  showing   a 
sufficient  surplus  to  meet   the  preference   dividend.     No 
one  can  deny  that  the  company  is  building  up  a  fine  busi- 
ne.ss,   but  the  directors  have  undoubtedly  been  led  into 
recklessness  in  their  haste  to  expand,  and  unless  they  are 
wise  enough,  or  the  shareholders  strong  enough    to  force 
themi  to  call   a  halt  and  devote  themselves   seriou.sIy   to 
making  adequate  provision  for  depreciation  and  reserves 
there  seems  to  he  only  one  end  ini  sight,  be  the  business 
never  so  gigantia 

Official  Estimates  of  Kaffir  Dividends. 
Last  week  we  gave  a  table  of  statistics,  taken  from  the 
report  of  the  Government  mining  engineer,  estimating  the 
future  profits  of  thirty-six  Rand  mines.  The  calculations 
were  based  on  the  pre-war  grade  of  ore  and  expenses,  the 
aggregate  profit  figure  woiTcmg  our  at  _;^io2,597,926.  on  an 
average  life  of  close  on  fifteen  years.  Market  valuations  of 
these  same  mines  were  put  down  at  ,£5 1,630,646.  We 
quoted  these  figures  from  the  summary  sent  to  his  paper 
by  the  Johannesburg  correspondent  of  the  Financial  Times, 
as  copies  of  the  Blue  Book  have  apparently  not  yet  been 
distributed  in  this  country,  but  the  names  of  the  thirty-six 
companies  were  not  given.  In  a  supplementary  article  the 
correspondent  applies  a  test  to  these  official  figures,  with 
results  of  supreme  importance  to  sharehoMers  in  Pand 
mining  companies.  Instead  of  y?=;i.ooo.ooo  odd.  he  finds 
the  market  values  to  foot  up  to  ,^66,414, 491  on  November 


20  last,  which  is  expected  to  yield  in  fifteen  years  the  sum 
of  ;^  102,600,000.     "  For  a  raining  risk,"  says  he,  "  even  of 
the  first-class  character  of  Rand  shares,  this  is  not  busi- 
ness."    For  the  excess,  or  profit,  is  only  ;£36, 183,435,  or, 
say,  54 J4  per  cent.,  or  3^  per  cent,  simple  interest.     Re- 
duced to  a  basis  of  jQioo  capital,  the  principal,  plus  profit, 
will  be  ;£i54  at  the  end  of  the  period.     But  ;£ioo  invested 
at  3  per  cent,    compound  interest  will,    in  fifteen    years, 
amount  10^155.8,  so  that  the  leading  mines  on  the  Rand 
show  up  as  3  per  cent,  compound  and  3^^  per  cent,  simple 
interest  investments.     Assuming  these  to  be  careful  official 
estimates  they  support  the  contention  of  this  Review,  that, 
in  spite  of  the  slump-,  Kaffir  prices  are  still  too  high,  still 
inflated.     And   if   this  poor  return  is  to  be  ex[>ected   on 
thirty-six  leading  mines,  what  is  the  shareholder  to  look 
for  from  the  vast  number  of  mines  straggling  in  the  rear? 
Let  us  take  a  glance  at  the  names  of  the  thirty-six  com- 
posing the  vanguard.     They  are:  Angelo,  Bonanza,   City 
and  Suburban,  Durban  Roodejxwrt,  Driefontein  Consols, 
Ferreira,  French  Rand,  Geldenhuis  Deep,  Geldenhuis  Es- 
tate, Henry  Nourse,  Durban  Roodepoort  Deep,  Ginsberg, 
Glencairn  Main  Reef,  Crown  Reef,  Crown  Deep,  Ferreira 
Deep,  Jumpers  Deep,  Langlaagte  Deep,  Jubilee,  Lancaster 
West,   Langlaagte  Estate,   May  Consolidated,  Meyer  and 
Charlton,  New  Comet,  New  Goch,  Nev  Heriot,  Robinson, 
Roodepoort  United  Main  Reef,  Glen  Deep,  New  Primrose, 
Rose  Deep,  Nourse  Deep,  Zimmer  and  Jack,  Village  Main 
Reef,  Wemmer  and  Worcester.     These  are  all  the  choice 
mines  of  the  various  prom:nent  groups,  the  richest  and  best 
on  the  Rand.       And   only  worth   3  per  cent,  on  present 
prices !     What  think  you  of  them,  reader,  as  good,  sound, 
solid  investments,  free  from  all  danger  and  risk?     Would 
you    not   rather  Consols,   or  War   stock,  or  even  railway 
shares?     For  this  3  per  cent.,  mind  you,  is  only  possible 
on  the  official  showing,  if  pre-war  conditions  be  permanently 
established.     With  Chinese  labour  at  ^£4  j^er  month.  Sir 
George  Farrar's  figure,  will  mining  be  as  cheap  as  it  was 
before  we  fought  for  the  mine  boss?     It  cannot  be.     So 
this  maximum  3  per  cent,  may,  in  the  actual  result,  contract 
tO'  2^  or  2  J^  per  cent.,  whilst  if  the  potentates  can  succeed 
in    hoisting  prices    higher   the    intarest  may   disappear. 
Meanwhi'e,  the  mines  are  becoming  exhausted,  and  small 
profits  are  earned  by  the  stampw  at  present  running ;   so 
that  by  the  time  coolies  allow  the  full  batteries  to  work  the 
average  life  will  be  nearer  thirteen  years  than  fifteen.     So 
take  the  advice  we  have  long  given  you.     Sell,  and  if  you 
buy,  wait  until  quotations  fall  to  more  remunerative  and 
less  risky  levels. 


Badly   Cooked   Statistics. 

As  an  example  of  the  kind  of  trash  which  is  thrust 
before  the  public  in  the  guise  of  investigations  of  "  facts," 
we  may  instance  some  lucubrations  and  popular  exhibits 
professing  to  disclose  the  decay  behind  the  yie'd  of  the 
income  tax,  published  in  Thursday's  Pall  Mall  Gazette. 
The  compiler  is  a  Mr.  John  Holt  Schooling,  and  his  argu- 
ment seems  to  be  that  if  you  take  the  yield  of  each  penny 
of  the  tax  per  ten  thousand  of  the  population,  the  only 
sure  way,  it  will  show  a  decrease  in  elasticity,  therefore  a 
•  decay  in  national  well-being.  For  the  average  of  ten 
years  ended  with  1892  he  makes  out  the  net  produce  of 
each  penny  per  ten  thousand  of  the  population  to  be  ^£559, 
and  for  the  ten  years  ended  with  1902  only  ;^556,  a  fall 
indicative  that  this  form  of  direct  taxation  is  not  now  pro- 
ducing so  much  as  it  did,  the  further  inference  being  that 
a  Customs  tariff  is  necessary.  But  how  about  the  changes 
made  in  incidence  of  the  income  tax  through  exemptions 
between  the  two  dates  given?  In  1895,  for  instance,  the 
limit  of  a  tax  free  income  was  raised  by  ;^io  to  ;£i6o,  and 
all  incomes  under  ;^40o  got  an  abatement  of  that  amount 
instead  of  ;^i20  as  heretofore.  For  the  first  time  then, 
too,  incomes  of  over  ;£40o  and  up  to  -Cs°°  g*^'  3"  abate- 
ment of  ;^ioo.  This  was  increased  in  1898  to  jQi'^o.  and 
incomes  between  £$00  and  ;^6oo  then  got  abatements  of 
j[,'i20,  while  for  incomes  between  ;£6oo  and  ;£^7oo  the 
relief  was  ^^70.  The  marv'el  is  that  in  spite  of  such  large 
reductions  in  the  assessable  income  the  yield  per  penny 
should  have  continued  so  high  as  it  is.  That  it  should 
have  kept  up  to-  within  £,■^,  of  the  yield  i>er  10,000  of  the 
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population,  in  the  second  decade  as  compared  with  the 
first  is  thus  the  mast  remarkable  testimony  adducible  of  our 
growing  wealth.  What,  then,  are  we  to  think  of  a  statis- 
tical writer  who  omits  these  facts  and  treats  the  two  periods 
he  i>laces  side  by  side  as  if  their  circumstances  were  identi- 
cal? Is  this  common  honesty  in  controversy,  or  are  we 
to  put  it  down  to  the  man's  ignorance?  Either  way  the 
product  is  creditable  neither  to  him  nor  to  his  editor;  yet 
this  is  the  sort  of  trash  the  revolutionary  party,  nose-led 
by  the  man  of  Birmingham,  daily  spreads  before  the  public 
eye.     For  shame,  gentlemen. 

United  Lankat  Plantations. 

The  profits  of  a  company  engaged  in  the  cultivation  of 
tobacco  must  always  be  subject  to  rather  wide  fluctuation, 
ariid  the  year  to  October  31  last  proved  a  comparatively 
poor  peri(xl  for  this  well  conducted  undertaking.  Revenue 
from  all  sources  was  ^^35,378,  compared  with  ^£^55,335  in 
the  precetling  twelve  mo'nth.s,  and  _;^87,4o8  in  1901,  so 
that  the  decline  has  reached  important  dimensions.  Pro- 
bably, hr>wever,  low  water  mark  was  seen  last  year,  asi  tl  e 
1903  crofi,  about  to  l>e  shipped  home,  was  the  heavy  one 
of  1,941,500  half-kilos,  and  374.625  half-kilos  in  excess 
of  that  for  1902.  After  fwoviding  general  charges,  comi- 
missionis,  and  Iea.sehoild  redemption  the  sum  available  is 
about  ;^i6.5oo  smaller  than  for  the  previous,  twelve 
months,  and  only  with  a  struggle  can  the  directors  provide 
the  ordinary  shareholders  wath  a  10  per  cent  dividend, 
that  is  5  ]>er  cent.  less.  To  pay  that  rate  requires  _;^2o,632, 
against  ,./^2o,i52  at  the  board's  di.s;x>Ral,  sf)  the  carry  for- 
ward is  reduced  by  ^480  to  ^4,764,  and,  of  course, 
nO'thing  is  placed  to  resierve.  But  when  times,  were  very 
flourishing  irnxxirtant  sums  were  added  to  the  fund,  and 
its  total  of  _;{^90.ooo  .should  see  the  company  through  any 
reasonable  contingencies.  It  is  readily  available,  too,  as 
the  cash  fvn  depo.<iit  and  in  hand  amounts  to  the  large 
.sum  n.f  /^to2,3oo.  Floating  debts  are  alx)ut  ;^27,ooo. 
against  debtors  ;^8,789,  but  £6-],^/^-]  has  been  expended 
on  the  1903  and  1904  crop.s.  and  late.st  advices  reTXirt 
the  latter  m  a  satisfactory  condition.  Beyond  the  general 
reserve  there  is  a  lea.<«hold  depredation  account  of 
;;^i5,i84,  and  altogether  the  positioni  seems  quite  sound. 

Years  ending  October  31. 


Profit  from  crop 

Other  revenue 

Total  revenue 
Administrative      charges, 

etc 

Commissions 
Leasehold,  etc.,  deprecia- 
tion    ... 

Net  profit 

Preference  dividend 
Ordinary  dividend 
Added  to  reserve  ... 
Taken  from  reserve 


1900. 

£ 

31.378 

2,^23 


1 901. 

£ 
84,204 

3.5!04 


1902. 

£ 
S1.718 

36'7 


I903- 

£ 

32.103 

3.275 


33,701        87,408        55,335        35.378 


5  '84 
6,440 

885 

21,192 

1,912 

•20,632 


S.767 
'7.355 

911 

63.375 

1.91! 

+30-949 

27.0C0 


2,000  — 


5,906 
9951 

890 

38,^88 
1.911 

t3-.949 
5,coo 


6,206 
6,224 

885 

22,063 
1,911 

»20,632 


Balance  for>vard  ...               648        {4.157         §5,244  tt4-764 

10  per  cent.         f   15  Per  cent.          }  Including  ;ri,ooi  brought 

§   Including  ^4,516    brought  forward.           ft  Amount 
brought  in  ;f  5,244. 


forward. 


The  Latest  Electric  Tube 
It  is  always  a  pleasure  to  si)eak  of  an  enterprise  which 
promises  to  l>e  of  real  service  to  the  inhabitants  of  London, 
probably  the  worst  served  of  any  leading  city  in  the  matter 
of  easy  means  of  locomotion,  and  we  are  therefore  glad  to 
l>e  able  to  tell  the  inhabitants  of  the  northern  suburbs  that 
before  many  more  days  have  passed  they  will  have  at  their 
disposal  a  first-class  new  railway — the  Great  Northern  and 
City— an  electric  "  tul>e  "  at  fi'rst  to  nm  from  Finsbury 
Park  to  Moorgate  Street,  but  in  process  of  extension  to  the 
Hank.  The  intermediate  stations  will  be  at  such  populous 
points  as  Old  Street,  Essex  Road,  Highbury,  and  Drayton 
Park,  and  only  those  who  have  witnessed,  or  taken  part  in, 
the  terrific  scramble  that  daily  occurs  at  the  northern  ex- 
tremity of  the  line  for  bus.  tram,  and  existing  trains  can 
realise  what  an  imi>erative  necessity  the  new  fine  had  lie- 
come.     One  of  the  chief  objects  of  its  construction  was  the 


relief  of  the  ev^r  growing  suburban  traffic  of  the  Great 

Northern  Railway,  that  from  Finsbury  Park  to  the  City 
having  long  t)een  far  greater  than  the  company  could  pro- 
perly handle,  and  the  original  intention  was  to  run  the  new 
electric  trains  on  to  the  existing  Finsbury  Park  Station  and 
from  thence  to  the  suburbs  beyond.  For  this  reason  the 
tunnels  were  constructed  of  sufficient  size  to  accommodate 
ordinary  rolling  stock,  but  from  a  variety  of  causes  the  early 
ideas  were  not  carried  out,  and  the  latest  line  has  its  own 
station  immediately  beneath  the  present  one  at  Finsbury 
Park,  and  pa.ssengers  northward  will  finish  their  journey 
at  that  point  so  far  as  the  electric  railway  is  concerned. 
But  those  whose  destination  takes  them  farther  on  will 
find  every  facility  provided  for  rapid  exchange  into  Great 
Northern  trains  at  a  minimum  expenditure  of  time.  The 
contractors,  Messrs.  S.  Pearson  and  Son,  express  the  hope 
that  the  undertaking  will  be  ready  for  the  accommodation 
of  the  public  on  February  i  next,  and  a  private  insjjection 
on  Wednesday  last  revealed  the  work  so  far  advanced  that 
there  seems  small  reason  why  the  anticipation  should  not 
be  fulfilled.  The  line  is  3J4  miles  in  length,  and  a  novelty 
in  connection  with  the  construction  of  the  16  ft.  tunnels, 
and  one  which  seems  to  minimise  the  noise  and  vibration  is 
the  introduction  for  a  very  great  proportion  of  their  length 
of  a  vitrified  blue  brick  invert.  Intending  passengers  will 
find  the  carriages  particularly  roomy  and  comfortable,  and 
the  fact  that  the  line  comes  to  the  surface  at  the  Drayton 
Park  station  ensures  a  greater  purity  of  air  than  either  of 
the  tubes  already  in  operation.  Every  possible  precaution 
has  been  taken  against  the  dangers  of  fire,  concrete  and 
Victoria  stone  having  been  used  in  the  construction  of 
the  platforms,  etc.  Said  platforms  are  of  quite  unusual 
length,  so  as  to  provide  for  traffic  developments,  and  a[>art 
from  the  morning  and  evening  "  rushes  "  there  should  be 
sufficient  casual  business  to  more  than  justify  the  latest 
electrical  enterprise.  The  estimates  are  that  before  very 
long  27,000,000  passengers  vnll  be  annually  carried,  and  if 
these  are  anything  like  realised  we  shudder  to  think  of 
what  will  become  of  Pound  and  Co.'s  bu.ses  on  the  route, 
or  the  cold  and  draughty  trams,  each  of  which  requires 
about  fifty  minutes  to  accomplish  the  journey  from  Fins- 
bury Park  tO'  Moorgate  Street,  against  the  13^  minutes  to 
be  occupied  by  the  tube  trains.  The  fare  for  the  complete 
journey  will  be  2d.,  with  intermediate  j)enny  distances, 
and  a  yearly  season  ticket  will  cost  only  £^.  It  should 
be  mentioned  that  at  Moorgate  Street  a  subway  will  con- 
nect with  the  City  and  South  London  station  there  so  that 
such  extreme  points  as  Finsbury  Park  and  Clapham  Com 
mon  may  be  reached  without  the  traveller  coming  into  the 
street  at  all.     We  wish  the  venture  every  success. 

Australasian  Mortgage  and  Agency  Company. 

Once  more  the  time  has  come  for  the  directors  to  lay 
before  the  unhappy  shareholders  of  this  concern  the  results 
of  their  labours,  and  as  usual  the  report  is  full  of  plausible 
excuses  for  their  absolute  failure  to  do  an)-thir»g  but  lose 
money  by  the  bucketful  and  pocket  their  fees.  'Vhe  period 
covered  is  from  March  31.  1902,  as  regards  the  home  and 
c(vl(>ni!al  office  accounts,  and  from  December  31,  as  regards 
the  station  accounts  to  May  26,  1903,  the  date  of  the 
sanction  of  the  scheme  of  arrangement  by  the  Court  of 
Session,  and  the  figures  presented  are  sufficient  to  move 
ever*  the  most  lamb-like  shareholder  to  wrath.  They 
might  even,  if  there  was  the  slightest  suspicion  of  a  kidc 
left  in  the  average  bo<ly  of  investors,  rouse  him  into  in- 
sisting that  the  shameful  battening  of  a  horde  of  officials 
upon  the  resources  should  cease,  and  that  the  \-Dlimtary 
liquidation  should  give  way  to  a  compulsory  winding  up— 
although  we  very  much  doubt  whether  e%-en  in  that  case 
he  would  ever  see  a  f)enny  of  his  money  back.  The 
drought,  of  course,  plays  a  very  prominent  part  in  the 
ano'ogia  of  the  directors,  and  bears  the  bl.ime  of  a  loss  of 
^128.607  out  of  a  total  of  ;£^i  79,902.  but  without  that 
the  position  is  disgraceful  enough,  Orv?  of  the  pleas  ptit 
forward  in  favour  of  the  reorganisation  of  the  company  was 
that  such  a  step  wwild  pre\'ent  the  break'ng  up  of  the 
valuable  agency  business,  and  the  argument  ervndently  had 
coisiderable  weight  What,  then,  do  the  .<^areholders 
think  now?  Comtnission  and  warehou,<:ing  accoimts,  etc. 
produced  an  income  of  £14,6^^,  and  transfer  fees  yielded 
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another  ^^14,  and  in  order  to  earn  this  magnificent  revenue 
;£io,i^o  was  expended  in  charges,  ;£i  1,052  in  salaries, 
^5,663  in  rents,  and  ^£1,875  went  in  directors'  fees.  Tha 
charges  include  ^3.305  for  travelling  eixpenses,  £1,192 
for  printing,  stationery  and  advertising,  ;£i,679  for  legal 
expenses,  and  jQ2,^62>  for  exchange,  bank  and  general 
charges — all  of  which  are  monstrmisly  heavy,  and  require 
elucidation.  Debenture  and  other  interest  required 
_;£34,7io,  cost  of  reorganisation  came  to  _;^2,404,  and  the 
above  mentioned  loss  of  ;^i  28,607  on  the  stations  having 
been  taken  into  account  the  result  was  a  debit  of  ;£i79'9°2. 
Even  this,  however,  does  not  complete  the  tale  of  mis- 
fortunes, as  another  ;£4,834  has  been  written  off  for 
ascertained  loss  of  capital,  making  the  total  debt  on  this 
account  ^^78,942,  and  on  the  whole  business  ;£283,538. 
Something  still  more  serious  yet  would  appear  to  lie 
behind  the  figures  of  the  balance-sheet,  as  the  separate 
report  of  the  auditor  mentioned  at  the  foot  of  the  accounts 
has  not  been  circulated,  and  the  board  no  doubt  hopes 
that  by  excluding  the  press  from  the  meeting,  and 
reading  it  to  the  few  shareholders  who  usually  attend,  its 
effect  will  be  greatly  minimised.  Advances  made  by  the 
Melbourne  and  Sydney  offices  are  given  with  a  certain 
show  of  detail,  and  are  valued  at  ^1,706,082,  which  ad- 
mdttedly  does  not  represent  their  present  value,  and  were 
that  taken  it  is  very  doubtful  if  the  security  would  be 
considered  sufficient  for  the  prior  mortgages  of  ^551.240, 
and  debentures  of  _;^35i,248,  and  the  paid  up  capital  of 
a  little  over  ;£i,ioo,ooo  would  be  unrepresented  by  any 
asset. 

Stock  Conversion  and  Investment  Trust,  Limited. 
The  report  and  accounts  of  this  well  known  businessi, 
just  issued,  reveal  it  in  a  rather  uncomfortable  position, 
and  we  fear  the  directors  axe  largely  to  blame.    Instead  of 
proceeding  cautiously  and,  where  possible,   drawing  rein 
during  the  last  four  or  five  distressful  years,  the  board  has 
seen  fit  to  heavily  increase  the  company's  commitments, 
obtaining  the  money  by  means  of   tempo'rary   loans,  and 
the  result  is  now  seen  in  a  very  serious  depreciation  in  *he 
investments.     To  provide  for  certain  anticipated  losBts  in 
the  general  investments,   and  loss  on  realisation  of  some 
high  class  stocks,  a  sura  of  ^17,178  has  been  withdrawn 
from  reserve,  leaving  it,  after  deduction  of  another  amount 
to  be  referred  to  presently,   at  ^£75,000.     Accepting  for 
the  moment  the  directorial  view  that  to>  this  may  fairly 
be  added   the  value  of   the  goodwill  on  the  conversion 
business,   wo   arrive  at  a   total  of  ^95,000,  a  consider- 
able sum,   but  nothing  like  sufficient  to  provide  for  the 
aggregate  depreciation  now  existing.     Such  loss  indeed  is 
%%  per  cent,  on  the  amount  invested  over  and  above  the 
reserve,  and  the  position  begins  to  assunue  a  rather  dis- 
turbing aspect     Total  investments  of  the  concern  reach 
;£i,397,833,  and  a  simple  calculatian'  shows  that  reali.sation 
at  the  date  of  the  balance-sheet  would  have  meant  a  deficit 
of  something  like  ;£2 14,000.     It  requires  a  lot  to  shake 
the  optimism  of  company  directoirs,  and  the  board  naturally 
believes  that  the  decline  in  values  will  prove  only  of  a 
temporary  character.     They  go  further,   and  express  the 
opinicn  that^  "  so  far  from,  any  ultimate  loss  arising  there 
is  every  rea,son  to  anticipate  that  in,  the  aggregate  on  a 
recurrence  of  normal  times,  the  investments  will  pro.ve  of 
greater  value  than  the  prices  at  which  they  have  been 
acquired."     In  the  absence  of  details  of  the  securities  pos- 
sessed by  the  com,pany,  we  can  pass  no  criticism  upon  this 
view,  but  to  prevent  ultimate   disappointment  the  share- 
holders would  do  well  to  bear  in  mind  that  a  new  basis 
of  values  has  been  permanently  established,  and   that  if 
the  company  ever  paid  par  or  thereabouts  for  securities 
yielding  2^  or  2%  per  cent.,  the  chances  of  recovery  to 
former  levels  are  not  worth  considering.     Reverting  to  the 
question  of  temiporary  loans,  we  find  that  the  amount  now 
outstanding  is  the   exceedingly   heavy  one  of   ;^587,5oo, 
a.nd  might  be  the  cause  of  no.  end  of  Toaible  could  they  be 
immediately  called  for.     Sundry  debtors  are  ;£5.566  below 
creditors,  and  cash  is  poor  at  ;^2 1.970.     Revenue  from 
all  sources  for  the  twelve  months  to  Decemiber  31    was 
_;^  1^6, 666,  and    _;^i.o25    was   brought     forward,     making 
_;^57,6qi,  from    which     interest    ab.'snrbed    _;^23,38o  and 
general    charges    ^^7,994,  leaving  ;^26.3i7.     Already  the 
directors  have  paid  the  preference  dividend  and  an'  in- 


terim dividend  of  2  per  cent,  on  the  o<rdinary  shares,  and 
they  now  propose  a  further  2  per  cent.,  making  4  per 
cent,  in  all,  to  provide  which  and  leave  ;£i,4^3  to  b« 
carried  forward  a  sum  of  jQt,?>22  has  been  taken  from 
the  reserve.  This,  to  our  mind,  is  another  in^jtance  of 
want  of  judgment  on  the  part  of  the  board,  because,  in 
view  of  the  heavy  depreciation,  it  is  really  giving  to  the 
shareholders  what  does  not  exist,  thereby  crippling  the 
business. 

Peel  River  Land  and  Mineral. 
While  the  prolonged  Australian  drought  lasted  this 
company  did  not  suffer  acutely  from  it,  but  the  after  effects 
are  now  beginning  to  tell,  and  the  directors  have  a  rather 
sorrowful  story  to  present  in  the  annual  report  just  issued. 
It  covers  the  period  of  twelve  months  to  June  30  last, 
and  although  the  average  price  obtained  for  wool  was 
nearly  2d.  per  lb.  higher  than  in  the  preceding  year  the 
net  proceeds  showed  a  decline  of  ;£i 9,300,  owing  to  the 
smaller  number  of  sheep  available.  A  still  greater  falling 
off  occurted  in  the  sales  of  live  stock,  these  being  only 
_;^9io  against  _^29,i27,  as,  having  regard  to  the  import- 
ance of  bringing  up  the  flock  to  its  former  level  as  soon 
as  possible,  no  sales  of  sheep  were  effected.  Failure  of 
tenants'  croups  means  a  decrease  in  rents,  and  from  all 
sources  the  receipts  were  _;^48,63i  lower  at  _;^40,i04. 
Expenses,  however,  could  not  be  lowered,  chiefly  because 
the  sum  of  ;^8,7i3  was  charged  to  revenue  on  account  of 
fodder  purchased  during  the  drought,  and  the  net  profit 
is  the  trifle  of  £l,S12,  compared  with  ^55-886.  Luckily 
for  the  shareholders  a  substantial  balance  was  left  over 
at  the  end  of  the  previous  financial  year,  and  the  directors 
see  fit  to  distribute  ^%  per  cent,  on  the  company's  stock, 
carrying  forward  ;^3.259.  No  doubt  they  were  encouraged 
in  this  course  by  the  considerably  improved  outlook.  On 
the  Peel  River  freehold  the  rainfall  has  been  ample  for 
all  requirements,  and  there  is  now  a  luxuriant  growth  of 
grass  and  herbage.  Wool  from  the  grown  sheep  is  ex- 
pected to  yield  about  2,000  bales,  and  is  reported  to 
be  of  good  quality,  while  the  lambing  has  given  an  increase 
of  47,000  lambs.  Good  prices  for  fat  cattle  have  continued 
at  Sydney,  and  since  June  last  sales  to  the  extent  of  about 
_;^3,30o  have  been  made.  Latest  advices  from  the  Ciirrar 
willinghi  Station  report  the  sheep  to  be  in  good  order, 
and  a  good  lambing  is  expected  in  March  and  April.  Feed 
is  abundant,  and  it  is  plea.sing  to  hear  that  the  dams  and 
creeks  are  full  of  water.  Mr.  Henry  T.  Whitty,  a  member 
of  the  board,  has  visited  the  company's  prcperties,  and 
foimd  the  position  quite  to  his  liking,  so  shareholders  may 
reasonably  look  forward  to  an  improved  statement  for  the 
current  year. 

Years  ending  June  30. 

< ^— ^— — ^ N 

1899.        1900.        1901.        1902.        1903. 

£  £  £  £  £ 

Net  proceeds  of 

wool    52,898        70.216        41,947        49.198        29,89s 

Sales     of    live 

stock 15,748         22,299         22,244         29,127  910 

Rents   of  land, 

etc 2,120  4,35-?  4.01;!  4,750  2,752 

Other  revenue..  3,346  4,748  5,283  5.690  6544 


Total  revenue... 

74,112 

101. 616 

73.525 

88,735 

40,104 

Expenditure  ... 

27,262 

27.839 
73.777 

26,252 

32.849 
55,886 

32.532 

Net  revenue  ... 

46,850 

47273 

7- 5  72' 

Balance  bought 

in 

2.471 

3.321 

4.099 

33'6 

20,130 

Available  total.. 

49.321 

77.098 

5'.372 

';9.202 

27,7oz 

Dividend 

*33.o«> 

t36,ooo 

•f-36,000 

•f36,ooo 

J2I,000 

Reserve 

IC,0O0 

— 

— 

— 

Property  depre- 

ciation  

4,000 

15,000 

10,000 

— 

— 

Stock  renewal.. 

9,000 

.3.321 

12,000 
4,098 

— 

1120,129 

— 

Carried  forward 

It3.3i5 

113.256 

*  5i  per  cent. 

t  6per 

cent. 

t34per< 

:ent.          || 

After  de- 

ducting  income-Ux,  1901,  ;^2,056.     1902,  ;63,073. 

1903.  ;^3.446. 

The  Trade  of  Belgium  in  1902. 
Unlike  the  rest  of  the  world.  Belgium  found  1902  a  good' 
year  for  trade  and  commerce,  and  while  other  nations  com- 
plained of  the  stagnant  and  depressed  state  of  business,  the 
Belgians  had  the  satisfaction  of  knowing  that  their  trade,. 
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r<at  least,  was  flourishing.  Imports  and  exports  alike  in- 
creased compared  with  the  totals  of  the  previous  year,  the 
aggregate  of  the  imports  being  15,025,000  tons  valued  at 
^95,228,000,  and  of  the  exports  14,885,000  tons,  worth 
^77,020,000,  the  expansion  in  the  one  being  1,475,000 
and  in  the  other  502,000  tons.  In  addition  the  transit  trade 
also  improved,  the  volume  being  3,544,188  tons,  valued 
at  ^^61,906,840,  as  against  2,879,452  tons,  worth 
^56,448,440  in  1901.  This  satisfactory  position  is  due 
largely  to  cheap  labour,  the  natural  diligence  of  the  Belgian 
workman  and  the  facilities  for  transjxjrt  afforded  by  the 
network  of  canals  with  which  the  country  is  covered.  Also, 
outside  Brussels  and  Antwerp,  rents  and  taxes  are  low. 
Raw  material  can  be  brought  into  the  country  free,  though 
on  manufactured  articles  there  is  a  small  duty  imjxxsed. 
Were  this  to  be  abolished  the  returns  would  undoubtedly 
show  still  greater  expansion. 

On  examining  the  figures  with  the  idea  of  ascertaining 
the  position  of  the  individual  countries,  Euro{>e  is  found 
rto  easily  maintain  her  superiority  over  the  other  continents, 
'and,  in  fact,  to  encroach  slightly  upon  America  in  the 
value  and  quantity  of  the  goods  sent  into  Belgium.  In 
the  case  of  the  exports  90.3  per  cent,  of  the  total  quantity 
and  84.2  per  cent,  of  the  value  were  taken  by  Europe  in 
1902,  while  America  increased  her  share  by  2  f>eT  cent,  in 
quantity,  the  value  remaining  practically  the  same.  The 
four  European  countries  with  which  Belgium  has  the  most 
dealings  are,  in  their  order  of  importance,  Germany, 
France,  the  United  Kingdom',  and  the  Netherlands.  Ger- 
many's superiority,  however,  is  only  in  the  bulk  of  the 
trade,  since  the  value  of  that  done  with  France  is  higher, 
though  the  quantity  is  not  so  great.  During  the  year  under 
consideration  the  Germans  sent  Belgium  4,935,919  tons  of 
the  value  of  _;£i3,245,68o,  an  increase  of  26.4  per  cent, 
and  10.4  percent,  respectively,  compared  with  1901.  Much 
of  this,  however,  was  due  to  the  large  importations  of  coal, 
iron  filings  and  iron  ore,  which  rose  by  nearly  1,000,000 
tons,  though  this  p>ossibly  will  be  found  to  be  only  a  tem- 
porary expansion.  P"or,  owing  to  the  depressed  condition 
of  the  German  iron  industries,  the  coal  masters  were  forced 
to  seek  new  markets  for  their  output.  To  create  these 
they  willingly  accepted  very  low  price.s,  with  the  result  that 
German  coal  was  sold  in  Liege  and  Charleroi  for  less  than 
coal  raised  in  the  local  mines.  This  unnatural  state  of 
affairs  cannot  last,  and  the  returns  for  1903  are  almost  sure 
to  show  a  fall  both  in  the  value  and  bulk  of  Germany's 
trade  in  these  articles. 

Our  own  trade,  both  export  and  import,  with  Belgium 
showed  a  decrease  in  quantity  but  an  increase  in  value. 
This  decrease  in  the  case  of  the  goods  imported  from  us 
amounted  to  72,211  tons,  while  the  value  increased 
_;^584,ooo,  the  totals  being  1,241,424  tons  and 
;£i  1,356,000.  To  some  extent  the  marked  fall  in  the 
quantity  of  coal  we  sent  over  accounted  for  this,  as  our 
coal  masters  were  unable  to  compete  with  the  low  prices 
accepted  by  the  Germans.  In  the  goods  we  received  from 
Belgium  the  decrease  in  bulk  was  about  4.1  per  cent.,  the 
total  being  1,246,878  tons,  though  their  value,  which  was 
^^14,356,000,  showed  an  increase  of  4.9  per  cent. 


Passing    Events. 

That  was  an  excellent  speech  in  all  respects  which  Sir 
Henry  Campbell  Bannerman  delivered  the  other  night  at 
Maidstone.  He  stnick  the  right  note,  and  upheld  the 
principles  of  Liberalismi,  not  merely  with  logical  skill,  but 
with  a  grace  and  force  quite  unusual  among  the  mass  of 
speeches.  The  concluding  .sentences  are  st>  ap]x>site,  so 
profoundly  tnie,  that  we  quote  them  here.  This  is  the 
way  to  keep  the  truth  l>efore  the  public : — 

Why  (lid  Ihis  country  adopt  free  trade?  Was  it  in  order  that 
other  countries  should  be  tempted  to  fol'ow  our  example?  Not  in 
the  least.  It  was  because  it  was  a  f;r>od  th  nij  in  itself  and  for 
ou'sel  es — .(che-rs) — be  ause  nur  own  ta  iffs  we  e  iTincliiij;;  the  poor, 
li;\mperin|;j  nnd  distortinp  industry,  throwing  trade  into  artificial 
channels,  and  checking  the  genius  of  our  peopl -.  It  had  other 
advantages  which  were  highly  to  be  extolled  ''n  international  rela- 
tions, promoting  goodwill,  encouraging  free  intercourse,  s  iftening 
prejudices,  nnd  p-enchirg  pe-.ce.  (Cheers.)  Tl-ese  were  high  and 
•even  holy  purposes  which  it   would   be  scandalous   to   forego;  but, 


laying  them  altogether  aside,  it  had  wrought  untold  bleuiog  for 
our  country,  domestic  blessings,  quite  irretpecli\e  of  the  action 
of  other  countries,  and  the  most  calamitous  day  that  could  ever 
dawn  upon  this  cjuntiy  would  be  that  upon  which  the^e  bleu.ngs 
were  recklessly  tbiown  away.     (Loud  and   continuous  chee.s.) 

A  thousand  killed  and  many  prisoners!  Even  though 
this  number  is  exaggerated,  as  estimates  of  an  enemy's 
loss  i»early  always  are,  the  poor  Mullah  must  have  been 
madder  than  ever  when  he  heard  the  news  of  this  crushing 
defeat  which  Gen.  Egerton  inflicted  upon  his  main  fighting 
force  at  Jidballi.  After  such  a  blow  he  ought  by  all 
the  rules  of  the  game  to  allow  himself  to  be  caj>tured,  or 
at  least  should  disapjrjear,  so  that  the  Foreign  Office,  when 
Parliament  meets,  may  be  able  to  say,  "  We  have  wiped 
out  the  Mullah.  True  the  bill  is  heavy,  but  what  are 
mere  sordid  details  of  cost  compared  with  the  honour 
and  glory  our  arms  have  won  in  breakii^  the  power  of 
this  wretched  barbarian."  Unfortunately  barbarians  don'e 
always  play  the  game,  and  it  is  quite  possible  the  Mullah 
may  rally  his  troops  and  give  us  a  licking.  He  has  done 
it  before.     His  dead  may  even  come  to  life. 

It  looks  as  though  subscriptions  to  "  Consistent,"  Bir- 
mingham, are  not  flowing  in  so  freely  as  was  expected. 
Otherwise  why  is  Mr.  Chamberlain  so  terribly  anxious  to 
capture  the  Liberal  Unionist  Association  and  its  money, 
especially  the  money.  The  tone  he  adopted  throughout 
the  whole  of  his  ccrrespondence  with  "  My  dear  Devon- 
shire "  displayed  a  greedy  interest  in  the  disposal  of  the 
funds  rather  than  regard  for  the  future  of  the  associar 
tion  as  a  political  body.  However,  in  spite  of  Joseph's 
abuse  and  shrill  cacklings,  the  Duke  has  decidedly  scored 
in  this  latest  tilt  with  his  ex-co-lleague.  But,  then,  the 
Duke  is  a  gentleman,  and  for  this  reason  alcne  the  members 
of  the  association  should  support  him  rather  than  back 
up  the  man  from  Birmingham  in  his  attempt  to  collar  the 
party  funds   for   his   own  ends 

The  Porte  has  delivered  what  is  practically  its  third 
reply  to  the  Austro-Russian  demands  contained  in  these 
Powers'  joint  note  of  October  22  last  Of  the  two  former 
answers,  the  first  was  evasive,  while  the  second,  though 
it  accepted  the  prop<isetl  reforms  in  principle,  left  the 
Sultan  the  right  to  negotiate  on  certain  points,  in  order 
to  safeguard  the  prestige  of  his  empire  and  to  maintain 
the  s/a/us  quo.  In  the  last  note  every  advantage  has  been 
taken  of  this  right,  which,  by  the  way,  was  only  granted 
by  Austria  and  Russia  under  f>rotest,  and  the  Porte  goes 
carefully  through  all  proposed  reforrrts,  pointing  out  ex- 
actly which  it  has  accepted  aixl  how  nuich  it  means  to  do. 
The  most  important  clause  relates  to  the  civil  agents  of 
the  Powers  to  be  attached  to  the  Inspector-General,  but 
who  in  their  turn  are  to  have  attached  to  them  a  Turkish 
official,  through  whom  they  are  to  ntake  all  their  inquiries 
on  the  grievances  and  aspirations  of  Macedonia. 
The  chance,  therefore,  of  their  learning  the  truth  is  very 
remote.  Moreover,  any  suggestion"  they  may  make  will 
only  be  carried  out  after  the  Porte  has  sanctioned  then*, 
which  means  certain  delay  and  obstruction,  if  not  actual 
.sheUTnirr.  Much  of  the  rentainder  of  the  note  is  filled 
with  glib  assurances  of  future  good  beha\'iour.  and  smug 
references  to  the  excellent  administration  in  the  post,  both 
equally  false.  The  first  in  particular  is  belied  by  the  con- 
tinual references  to  the  fact  that  the  control  regime  will 
cease  at  the  end  of  two  years,  when  the  Turk  hopes  to  be 
free  once  more  tO'  harass  the  unhappy  Macedonians.  Mean- 
while, the  Porte  declares,  if  the  paioposed  reforms  are 
to  have  any  chance  of  success,  Bulgaria  must  cease  to 
.shelter  refugees  frcn»  the  province,  since  it  is  they,  and 
they  alone,  who  are  hindering  the  pacification  of  the 
country.  Well,  in  the  face  of  the  tenour  of  this  note.  Bul- 
garia will  sirarcely  stop  assisting  the  Macedonian  insur- 
gents, nor  are  they  likely  to  return  to  their  homes,  as  the 
Sult.in  kin'llv  invites  them  to  do.  On  the  contrary,  the 
trouble  is  likely  to  become  more  acute  in  the  spring. 

Mr.  Edgar  Spe\'er  has  been  uttering  some  wise  wocds 
of  caution  in  New  YmIc.  for  one  thing  putting  the  Chamber- 
lain agitation  in  its  true  light,  the  light  in  which  all  re- 
sporksihle  and  enlightened  men  of  business  regard  it.  as 
witness  the  \-eTy  proper  refusal  of  the  Go\-ermr  cf  the 
Bank  of  England  to  grace  the  charlatan's  city  "  triumph." 
Birt  Mr.  Spever  did  another,  and  perhaps  greater,  senHco 
to  the  American  business  ctxnmunity,   in  warning  it  that 
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England's  troubles  are  not  yet  over.  "  Although  slowly 
iniiproving,"  he  told  a  New  York  Times  reporter,  "  the 
financial  conditioni  in  England  cannot  yet  be  called  satisi- 
factory,  and  we  must  be  prepared  for  a  period  of  some 
slackness  in  trade."  He  went  on  to  add  some  facts  in 
proof,  which  are  so  true  and  so  miuch  to  the  purpo'se  that 
we  cannot  do  better  than  quote  his  words  here : — 

"  We  are  still  suffering  from  the  effects  of  the  war  and  its  enor- 
mous expenditure.  It  is  a  disagreeable  fact,  but  none  the  less 
true,  that  even  to-day  Great  Britain  has  not  herself  paid  for  the 
whole  of  her  war  expenditure,  as  a  large  amount  of  British  debt- 
and  British  Treasury  and  Bank  bills  are  held  on  the  Continent  of 
Europe,  mostly  in  France  and  Germany.  Of  course,  there  is 
always,  in  normal  times,  a  fairly  large  amount  of  foreign  money 
employed  in  the  London  market,  but  the  present  amount  is  un- 
precedented. I  do  not  think  it  is  an  exaggeration  to  put  it  at 
_£8o, 000,000." 

Surely  the  British  Govemment  is  treating  shareholders 
of  the  expropriated  Netherlands  South  African  war  with 
conspicuous  meanness.  According  to  the  .statement  made 
by  a  German  agent,  Herr  Oppenheimi,  who  was  sent  over 
to  this  ccuntry  to  try  and  arrange  matters,  a  verbaJ  under- 
taking was  given  by  the  British  Government,  "  in  the  pre^ 
sence  of  impartial  witnesses,"  to  the  effect  that  it  would 
waive  its  demand  for  the  pToductioni  of  further  evidence 
of  origin  in  the  case  of  the  6,173  shares  bearing  the 
Imperial  German  stamp  in  use  up  to  July  i,  1900,  reserving 
only  663  shares  in  regard  to  which  further  evidence  of 
ownership  was  demanided.  With  that  promise  Herr 
Oppenheim  went  home,  and  now  it  has  been-  broken.  The 
Crown  Agents  have  gone  back  on  their  word,  and  told  the 
commnttee  of  German  shareholders  that  the  Imperial  stamp 
in  use  before  July,  1900,  cannot  be  regarded  as  constituting 
sufficient  evidence  of  the  bona  -fide  acquisition  of  the  shares. 
What  business  is  it  of  ours  to  trace  out  the  ownership  of 
these  shares.  The  whole  proceeding  is  contemptible  in 
its  spitefulness,  the  conduct  of  a  beaten  rather  than  a 
victorious  power.  Fear  lest  the  Boersi  should  get  any  of 
the  money  probably  lies  at  the  bottcmi  of  this  pitiful  ex- 
hibition of  little^mindedness.  and  we  hope  when  Pailia- 
ment  meets  the  whole  thing  will  be  exposed.  If  the 
shares  are  genuine  they  ought  to  be  j>aid,  no  matter 
who  has  held  them. 

Apparently  the  glib  stories  put  about  in  December  last 
about  the  Council  of  Foreign  Bondholders  being  engaged 
in  negotiations  with  the  Costa  Rica  Government  for  a 
new  agreement  regarding  the  external  debt  of  that  country 
had  little  foimdation  in  fact  At  any  rate,  nothing  effect- 
ive seems  to  have  been  done,  as  the  Council  has  convened 
a  meeting  of  the  bondholders  for  January  20  to  protest 
against  the  continued  suspension  of  the  external  obliga- 
tions on  the  part  of  the  Government,  and  to  place  on  re- 
cord the  resumption  by  the  bondholders  of  their  original 
rights  under  the  arrangement  of  1885.  We  wonder  what 
measures  on  the  part  of  the  Council  this  step  portends,  but 
have  little  faith  in  their  being  to  the  benefit  of  the  unfortu- 
nate bondholders.  Did  the  Council  initiate  its  fresh  ne- 
gotiations on  the  basis  of  the  reduced  interests  contracted 
for  under  the  last  treaty?  If  so,  was  not  that  in  itself  a 
betrayal.  How  long  will  it  take  by  this  method  to  wipe 
the  debt  completely  out  ? 

How  is  it  that  the  following  telegram,  dated  Buenos 
Ayres,  January  7,  was  allowed  to  appear  in,  all  the  organs 
of  the  "  New  Article  Club "  without  a  protest  and  ex- 
planation ?  The  incongruity  is  something  quite  painful  to 
behold.  Here  is  a  people  rejoicing  at  the  reduction  of 
import  duties,  holding  a  public  demonstration  in  honour 
of  President  and  Government,  because  in.stead  of  taking 
off  5  per  cenit.  of  the  Customs  they  have  taken.  10  per  cent. 
Would  some  of  the  great  prophets  of  the  mediasval  gosjjel 
now  dinned  into  our  ears  please  explain?  Why  should 
reductions  in  Customs  duties  be  good  for  the  people  of 
Argentina  and  their  conwneTce,  while  their  imposition  here 
is  just  the  one  thing  needed  to  save  the  country  from 
ruin?  We  congratulate  President  Roca  and  his  Govern- 
ment most  sincerely,  but  want  an  answer  here  to  this 
puzzle : — 

The  Senate  has  voted  the  immediate  abolition  of  another  5  per 
cent,  additional  Customs  duty,  thus  making  a  total  reduction  of 
10  per  cent.  Commercial  and  public  opinion  show  sati^faf-tion 
at  the  attitude  of  President  Roca  and  Senor  Avellaneda,  the  Minis- 
ter of  Finance,  to  whom   the  initiative   is   due   for  the   suppression 


of  taxes  created  at  a  difficult  time.  This  measure,  reducing  the 
present  price  of  articles  of  first  necessity,  will  give  a  great  impulse 
to  commerce,  and  will  benefit  not  only  the  consumer,  but  cona- 
merce  generally.  A  public  demonstration  is  being  organised  in 
honour   of  the  President   and  the  Government. 

Knowing  Mr.  Richard  Seddon  as  we  do,  no  great  alarm 
over  the  fate  of  the  empire  has  seized  us  on  finding  him 
protesting  against  the  introduction  of  yellow  labour  into 
South  Africa.  He  merely  expresses  the  feeling  of  the 
conumunity  on  whose  neck  he  sits.  Adroit  always  at  gaug- 
ing the  trend  of  popular  sentiment,  he  has  seen  that  it 
would  be  politic  for  him  to  assume  this  attitude,  hence 
the  lecture  and  the  warning  from  this  great  "  statesman  " 
holding  the  destiny  of  800,000  human  beings  in  the  hollow 
of  his  hand.  Other  .Australian  officials  are  pretty  sure  to 
follow  his  lead — some  have  already  done  it — so  that  the 
demonstration  in  that  quarter  may  be  taken  to  indicate  a 
new  source  of  cleavage  between  the  mother  country  and 
presuming  children.  With  Natal  it  is  otherwise.  Natal 
cannot  live  except  by  the  Transvaal,  and  therefore  it 
grovels  to  the  cosmopolites  there,  from  whom  it  expects 
a  continuance  of  favours.  The  Dominion,  on  the  other 
hand,  scornfully  goes  its  own  way,  all  of  which  is  most 
edifying. 

Joseph  in  Egypt  only  interpreted  dreams,  but  Joseph 
in  Birmingham  goes  one  better,  and  dreams  for  himself. 
While  sleeping  his  brain  conjures  up  weird  visions  of 
empires,  planetsi,  a.steroids,  and  other  awful  and  soul- 
stirring  objects,  the  impressions  of  which  remain  long 
after  sleep  has  passed.  So  now  we  know  why  our  otie 
and  only  statesman  keeps  continually  changing  his  prin- 
ciples. He  has  another  dream,  which  blots  out  the  one 
before. 

Ever  since  the  Republic  of  Honduras  defaulted  in  1872 
there  have  been  periodical  attempts  to  arrive  at  a  settle- 
ment of  the  debt,  which,  with  accrued  interest,  now 
amounts  to  ^20,000,000,  but  sO'  far  none  of  Ihem  has  met 
with  success.  The  result  of  the  most  recent  negotiations 
has  just  been  issued  bv  the  Council  of  Foreign  Bond- 
holders, and  shows  that  an  arrangement  satisfactory  to 
both  sides  has  still  to  be  discovered.  In  Deceml)er  la.st 
Dr.  Angel  Ugarte  arrived  in  this  country  with  powers  from 
the  President  of  the  Republic  to  negotiate  a  settlement, 
and  as  a  first  ste]>  he  submitted  two  proposals.  The  first 
of  these  jjrovided  for  a  payment  of  ;£S49>045.  spread  over 
a  period  of  28  years  and  3  months,  and  the  second  sug- 
gested that  the  Government  should  hand  over  the  con- 
structed portion  of  the  Interoceanic  Railway,  and  grant 
the  exclusive  right  of  way  for  its  completion,  with  200,000 
acre.s  of  national  lands,  in  exchange  for  the  cancellation 
if  the  debt.  It  was  calculated  by  the  sub-committee  ap- 
pointed to  deal  with  the  matter  that  the  first  proposal 
meant  that  a  holder  of  ;£ioo  of  Honduras  bonds  with 
^300  of  arrears  of  interest  was  asked  to  accept  _£6  of 
new  4  per  cent,  bonds,  worth  at  a  liberal  estimate  £.2  8s.. 
while  the  second  was  eveui  worse,  as  the  railway  if  taken 
over  and  sold  would,  on  Dr.  Ugarte's  own  showing,  produce 
no  more  than  _;^2 12,000.  A  third  scheme  was  then  put 
forward  by  Dr.  Ugarte,  that  his  Government  should  pur- 
chase the  bonds  to  a  minimum  extent  of  _;^25o,ooo  nominal 
per  annum,  at  a  rate  commencing  at  8  per  cent.,  and  rising 
by  y^  per  cent,  every  two  years  to  12  per  cent,,  the  total 
amount  to  be  paid  being  ;^5S7-583-  Th's  suggestion 
was  also  rejected,  and  Dr.  Ugarte  was  then  invited  to  meet 
the  sub-committee  and  discuss  the  matter  franklv,  but 
that  gentleman  declared  he  and  his  government  had  done 
all  that  could  be  expected  of  them,  and  declined  to  enter 
into  any  further  negotiations,  so  that  the  matter  is  as  far 
off  a  settlement  as  ever. 

A  nice  story  it  is  the  Municipal  Journal  tells  of  B.E.T. 
ongoings  in  the  north  of  Londcm.  Its  latest  intrigue, 
conducted  through  its  creature,  the  North  Metropolitan 
Electric  Power  Supply  Company,  is  designed  to  put  Tot- 
tenham' in  its  grasp,  and  the  local  council  there  appears  to 
be  a  willing  tcol.  MTiat  makes  the  intrigue  all  the  more 
deadly  to  the  interests  of  the  community  is  the  presence  of 
a  clause  in  the  Act  obtained  by  the  Trust  in  iqo2.  in 
virtue  of  which  local  authorities  in  North  London  will 
ba  debarred  from  establishing  their  own  electric  lighting 
undertakings  should  they  fail  to  start  them,  by  May  ne-^t 
year.     What  were  our  legislators  doing  when  they  allowed 
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a  perialising  and  paralysing  stipulation  of  this  kind  to 
pass.  No't  only  does  it  facilitate  tiie  bctrayai  of  the  com- 
muniity  by  venal  public  servants,  but,  as  the  Municipal 
Journal  very  appositely  says,  it  niakes  the  weapon  of 
obstniction  all  [Kiwerful  for  its  own  ends  in  the  hands 
of  the  B.E.T.  gang.  To  prevent  the  initiation  of  public 
undertaJcing.s  for  another  sixteen  months  is  to  clear  the 
field  for  the  [wwer  company,  whose  directors  are  Garcke 
and  nominees.     Is  Tottenhami  going  to  stand  this  ? 

Things  seem  to  be  pretty  bad  in  Uruguay,  and  yet  it 
looks  as  if  the  cash  transaction  stage  might  not  be  so  far 
away.  The  Government  has  made  great  military  preporar 
tioos,  and  if  it  be  true  that  its  trccps  have  given  the  iiv 
suirectionists  a  beating  they  may  be  willing  to  abate  their 
pretensions.  The  President,  at  first  very  stiff-backed,  is 
Ijjaid    to-  have    acquiesced   in    negotiations   for    "  electoral 

cord,"  and  these  are  now  on  foot,  or  were  some  days 
ago.  But  the  latest  news  is  that  the  insurgents  are 
winning. 

It  seems  that  the  total  Customs  revenue  gathered  by 
the  Imperial  Maritime  Customs  of  China  amounted  to 
30,500,000  taels  in  1903,  or  about  500,000  taels  over  the 
total  for  the  previous  year.  This  increase,  moreover,  has 
been  secured  in  spite  of  a  reduction  in  the  tea  duty,  and 
a  considerable  decline  in  imports,  a  decline  which  adversely 
affected  the  Shanghai  revenue  collection  by  nearly  900,000 
taelst  The  native  trade,  however,  has  been  satisfactory, 
and  it  is  obvious  that  with  peace  and  a  better  government 
the  trade  of  China  might  soon  be  much  larger  than  it  is. 

The  renowned  Harry  Seymour  Foster,  whose  adventures 
in  the  City  used  to  affcrd  amiusement  to  those  toi  whom 
they  caused  no  loss,  has  appeared  as  a  full-blooded  pro^ 
tectionist,  and  attacked  the  late  Richard  Cobden  in  the 
columns  of  the  Financial  'News.  The  conjunction  of  author 
and  publisher  in  this  instance  is  rather  amusing,  and 
Harry  Seymour  Foster  trouncing  Ccbdeni  is  distinctly 
piiquant.  "  Cobden's  fallacies,"  indeed  !  How  about  the 
Foster  libel  action  against  the  Wesiminslcr  Gazette? 
That  exposed  some  fallacies  of  another  sort,  a  meum  non 
tuum  .sort,  if  memory  does  net  play  cheat  with  ua 

Perhaps  the  moiSt  interesting  item  of  news  in  this  week's 
New  York  gossip  is  the  information  that  the  Pittsburg 
Coal  Comipany  has  been  successful  in  raising  a  loan  of 
$25,000,000.  The  event  is  taken  to  emphasise  the  pro- 
bability that  other  industrial  companies  need  money,  and 
We  quite  endorse  this  view.  They  all  want  money,  because 
the  payment  of  dividends,  unearned  or  other,  cannot  be 
made  without  dispersing  cash,  and  pjaper  profits  involve 
the  creation  of  debt  when  cash  is  distributed. 

F-ver*  yet  the  B.E.T.  does  not  recognise  that  it  is  well 
to  take  a  defeat  gracefully,  and  through  its  pup,  the  City 
of  Birmingham  Tramways  Company,  is  acting  the  part  of 
the  dog-in-the^manger  to  the  best  of  its  ability.  Com- 
plaints are  naturally  numerous  regarding  the  inconvenience 
caused  to  pas.iengers  by  the  necessity  of  changing  cars  at 
the  Aston  Ixnindary,  and  the  rei>ly  made  to  the  cximments 
by  the  secretary  of  the  City  of  Birminghami  Company  is 
a  splendid  example  of  what  might  be  expected  in  the 
nursery  when  a  .<-,]K3ilt  child  has  been  prevented  from  doing 
a  thing  it  had  set  its  heart  on.  In  effect,  he  says  that  as 
the  citizens  of  Birmingham  were  too  keenly  alive  to  their 
own  interests  to  let  us  have  a  chance  of  making  a  thumping 
profit  out  of  them  we  intend  to  do  our  best  to  thwart 
themi,  and  put  them  to  as  much  trouble  as  possible,  when- 
ever they  wish  to  travel  in  our  district.  The  Aston  Council 
was  shortsighted  enough  toi  yield  to  the  blandishments  of 
Messrs.  Garcke  and  Co,  and  do  not  yet  seem  disposer! 
to  rerognisie  that  their  duty  to  the  community  requires 
them  to  bring  pressure  to  bear  on  their  lessees,  and  force 
them  to  a)me  to  a  suitable  arrangement  without  further 
shilly-shallying. 

The  United  States  Steel  Corporation  makes  a  great 
parade  of  a  profit  sharing  scheme,  under  which  its  emi- 
ployees  are  persuaded — or  coerced — into  buying  its  pi^e^ 
ferred  shares.  A  year  ago  these  unfortimates  had  to  pay 
$83.50  per  $roo  share,  but  the  price  has  fallen  rapidly 
since  then,  and  a]>i>!icants  n<v\v  are  given  the  doubtful 
privilege  of  subscribing  at  $55.  Does  an  application  carry 
with  it  a  guarantee  of  steady  employment,  or  any  other 


benefit,  that  the  employees  should  take  from  the  directors 

a  so-called  security  of  which  the  public  wisely  fights  shy? 

The  simplest  way  to  cure  the  "  goodwill  "  defect  in  the 
balance-sheet  of  K.  and  H.  Pamall  and  Co.,  Limited, 
would  be  for  the  promoters  of  the  company  to  hand  back 
their  plurvder. 

Compared  with  some  of  the  big  banking  amalgamations 
consummated  or  abandoned  during  recent  years,  the  pro- 
posed fusion  of  the  Bradford  Commercial  Joint  Stock  and 
Bradford  District  Banks  is  quite  a  small  affair,  but  may  be 
none  the  worse  for  that.  Neither  concern  has  issued  a 
balance-sheet  made  up  to  December  31  last,  but  at  the  end 
of  1902  the  Bradford  Commercial  had  a  paid  up  capital 
of  ;^325,ooo.  reserve  fund  amounting  to  _;^i 25,000,  and 
current  and  deposit  accounts  of  ;^i,6i5,22i.  Its  loans, 
advances  and  bills  discounted  stood  at  _;£i,284,45i,  and 
cash  in  hand,  at  call  and  short  notice  was  £fi-]2,^(i().  We 
get  Bradford  District  figures  up  to  June  30,  1903,  when  the 
called  up  capital  was  ;£344,ooo,  and  the  reserve  fund 
;^2o8,ooo.  Deposit  and  current  accounts,  etc.,  made  up 
a  total  of  ;^ 1, 7 1 5, 3 1 6,  cash  in  hand  at  call  and  notice  and 
investments  were  ^664,806,  and  advances  .£1,575,966. 

The  attack  of  the  Houston  Company  upon  the  South 
African  shipping  ring  has  been  successful,  and  that  firm 
is  now  inside.  That  is  always  the  end  of  brave  can> 
paigns  of  this  description,  and  we  are  not  throwing  any 
discredit  upon  the  acumen  of  the  Houston  management  in 
assuming  that  they  started  a  costly  struggle  hoping  to  con- 
quer in  this  sense.  Presently  we  suppose  the  Australasian 
ring  also  will  close  up  again,  once  more  embracing  the 
eminent  firm^  of  Thompson's.  Already  Lund's  have  suc- 
cumbed.    But  such  events  cannot  be  good  for  business. 


Critical    Index  to    New    Investments. 


London  Oil  Development  Co.  (1902),  Limited. 

This  undertaking  acquires  from  the  liquidator  of  a 
company  of  the  same  name  a  concession  from  the  Greek 
Government  of  the  pereptual  right  of  working  petroleum 
naphtha  and  other  pitchy,  resinous,  and  oily  substances  in 
Zante  and  the  neighbouring  islands.  The  concession  is 
subject  to  the  payment  of  a  royalty  of  1.60  gold  francs  per 
ton  of  gross  petroleum  extracted  and  10  per  cent  of  the 
annual  net  income,  after  deducting  6  per  cent,  interest  on 
the  paid  up  capital,  6  per  cent,  for  expenses  of  installation 
and  all  management  and  working  exjjenses  in  Greece.  For 
this  and  the  assets  of  the  original  concern,  subject  to  its 
liabilities,  the  liquidator  receives  ;^io,ooo  in  ^i  shares 
out  of  a  total  of  _^40,ooo,  and  although  the  prospectus  does 
not  say  whether  these  are  included  in  the  20,000  offered 
for  subscription,  it  is  evident  that  such  is  the  case,  as  a 
commission  of  50  per  cent.,  payable  in  shares  is  offered  to 
every  i>erson  subscribing.  The  affair  seems  highly  sp)ecu- 
lative  and  should  be  left  to  such  friends  of  the  directors  as 
care  to  take  it  up. 

Newcastle  and  Gateshead  Water  Company. 

Funds  are  required  to  meet  the  expenditure  on  a  new 
reservoir  on  the  River  Rede  which  is  to  be  completed  this 
year,  and  on  other  works  in  progress.  The  directors  there- 
fore invite  tenders  through  the  Newcastle-on-Tyne  branch 
of  the  Bank  of  England  for  _;£  100,000  ordinary  stock,  en- 
titled to  a  maximum  dividend  of  7  per  cent.,  the  minimum 
price  of  which  has  been  fixed  at  140  per  cent.  For  the 
ten  years  r  894- 1903  the  average  dividend  on  the  7  per 
cent,  stock  has  been  at  the  rate  of  £^%  13s.  4d.  per  cent 
per  annum,  and  this  at  the  minimum  price  would  yield 
;^4  IS.  per  cent.  The  stock  can  hardly  be  considered 
cheap  at  anything  over  that  figure,  but  is  sound  enough, 
and  might  be  worth  buying  round  about  140. 

Threlf all's  Brewery  Co.,  LnoTED 

This  highly  successful  brewery  is  desirous  of  consc>Iida^ 
ing  its  debenture  debt  and  mortgages,  and  at  the  same 
time  of  re<Iucing  the  rate  of  interest  payable,  and  there- 
fore offers  for  subscription  at  par  j^i, 000,000  4  per  cent 
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first  mortgage  debenture  stock,  out  of  an  authorised  total 
of  _;£i, 500,000.  The  new  issue  will  be  secured  by  a 
speciiic  first  mcTtgage  of  the  whole  of  the  freehold,  copy- 
hold, and  long  leasehold  properties  owned,  and  by  a 
floating  charge  on  all  other  assets,  and  the  proceeds  will 
be  devoted  to  paying  off  the  existing  debentures,  amo'unt- 
ing  to  ;£400,ooo,  and  redeemiing  mortgages  for  another 
_;£40o,ooo  odd.  Since  its  formation  in  1 888  the  company 
has  written  off  the  entire  cost  of  the  goodwill,  and  built 
up  a  reserve  of  ^500,000,  while  paying  due  regard  to 
the  question  of  depreciation.  Partly  as  the  result  of  the 
policy  adopted  in  this  respect,  and  partly  because  of 
the  lower  values  which  obtained  when  the  company  was 
formed,  the  property  stood  in  the  books  on  June  30  last 
at  ^2,221,000,  as  compared  with  a  value  of  ;£3,277,7i4 
put  upon  it  by  Messrs.  Wm.  Wilson  and  Sons,  of  Man- 
chester. Messrs.  Broad3,  Paterson  and  Co.  certify  that 
after  charging  all  expenses,  including  directors'  remunera- 
tion', interest  on  debentures,  mortgages,  loans,  and  deposits, 
and  providing  for  depreciation,  net  profits  averaged 
;^76,244  per  annum  for  the  five  years  ended 
June  30,  1893,  _;£i  10,758  per  annum  for  the  next 
five,  and  ;^i 26,303  per  annum  for  the  five  years 
to  June  30,  1903.  This  average  income  will  be 
increased  by  ;^20,ooo  on  the  redemption  of  the 
5  per  cent,  debentures,  to  be  paid  off  on  February  i,  and 
later  by  the  interest  on  the  mortgages  intended  to  be 
paid  off,  SCI  that  the  amount  available  to  meet  the  interest 
on  the  present  issue  is  more  than  three  times  the  amount 
required.  Such  a  record  is  very  satisfactory,  and  for 
those  who  do  not  object  to  brewing  securities  the  deben- 
ture stock  offers  an  excellent  opportunity  for  investment. 


YELLOW  LABOUR  VERSUS  WHITE. 


An  Interview  with  Mr.   F.   H.  P.  Creswell. 

Readers  of  this  Review  need  no  introduction  to  Mr.  Creswell, 
the  brave  and  honest  late  manager  of  the  Village  Main  Reef,  the 
man  who  has  dared  to  stand  up  to  the  mine  boss  and  tell  him  that 
he  is  a  friend  to  no  one  but  himself.  Mr.  Creswell  is  at  present 
in  London,  and  he  has  been  interviewed  by  a  representative  of  the 
Manchester  Guardian,  to  whom  he  gave  expression  to  facts  and 
opinions  of  paramount  importance  at  the  present  time.  Like  most 
thinkers  and  men  of  foresight,  he  is  persuaded  that  the  public 
hardly  realise  the  stupendous  importance  of  this  labour  problem, 
concerning,  as  it  does,  not  South  Africa  alone,  but  the  whole 
Empire.  The  difficulty  is  to  get  the  question  thoroughly  venti- 
laed,  simply  because  those  in  a  position  to  speak  with  authority 
are  either  in  the  pay  of  the  mine  boss,  or  fear,  for  obvious  reasons, 
to  offend  that  vindictive  individual.  Outside  the  inner  ring  local 
feeling  is  against  the  importation  of  Chinese,  testimony  to  which 
is  given  only  this  week  by  the  Johannesburg  correspondents  of  the 
Daily  Chronicle  and  the  Daily  News,  from  whose  recent  letters 
we  quote  in  our  "  Mining  Notes  and  News  "  columns. 

"  It  might  be  a  matter  of  enormous  importance  to  the  present 
capitalists,"  said  Mr.  Creswell,  "  to  be  in  a  position  to  exercise 
continuously  their  preponderating  political  influence  in  such  a 
way  that  in  order  to  develop  a  portion  of  what  they  have  got  they 
might  not  in  the  future  have  to  drop  a  certain  amount  of  their 
present  enormous  holdings.  No  one  could  object  to  their  exer- 
cising a  legitimate  influence  and  making  all  they  could  out  of  the 
properties  they  had  had  the  foresight  to  acquire.  But  they  ac- 
quired these  properties  when  the  introduction  of  Asiatic  labour 
was  out  of  the  question,  and  under  conditions  in  which  the  system 
of  conducting  industries  by  the  labour  of  an  inferior  race  had  its 
natural  Hmits  by  the  degree  to  which  the  Kaffir  could  be  induced 
to  work.  But  now,  when  these  conditions  were  proposed  to  be 
abrogated  by  the  introduction  of  legislation  which,  under  whatever 
guise  or  pretext,  really  means  that  the  door  is  to  be  opened  to  the 
employment  of  all  the  cheap  races  of  the  world,  the  time  had 
come  for  the  rest  of  the  colony  and  of  the  Empire  to  ask  them- 
selves whether  they  would  be  consenting  parties  to  such  a  step. 
Whether,  in  fact,  this  does  not  really  mean  that  in  addition  to  what 
they  have  purchased  we  should  throw  in  a  great  deal  more  be- 
sides the  rights  of  the  colonists  in  the  future,  the  rights  of  the  work- 
ing classes  of  this  country  who  should  there  find  an  enormous  field 
for  profitable  employment,  and  the  rights  of  manufacturers,  mer- 
chants and  capitalists  who,  instead  of  finding  there  a  vigorous  and 
profitable  English  market,  would  find  the  place  stunted  and  re- 
duced to  the  position  of  a  plantation  colony  whose  resources  would 
be  developed  by  a  community  consisting  of  the  largest  possible 
proportion  of  coloured  people  having  the  fewest  possible  needs 
in  the  shape  of  products  of  civilised  industry.  It  is  somewhat 
laughable,  he  proceeded,  to  read  the  indignant  protests  that  this 
question  of  Chinese  labour  was  not  in  any  way  influenced  by  politi- 
cal considerations,  and  he  quoted  the  following  evidence  given  by 
Mr.  Wybergh  showing  the  economic  importance  to  the  mine-owner 
of  the  political  considerations  involved  in  the  matter. 


Sir  G.  Farrar  :  Then  you  mean  to  say  I  as  a  mine-owner  am  not 
actuated  by  any  economic  questions,  but  by  political  questions? 

Mr.  Wybergh  :    I  did  not  say  it. 

Sir  G.  Farrar  :   That  is  what  you  have  said. 

Mr.  Wybergh  :  The  pohtical  questions  are  also  economic  ques- 
tions-— that  is  to  say,  you  as  a  mine-owner — again  1  am  not  speak- 
ing personally. 

Sir  G.  Farrar :  I  wish  you  would  speak  personally.  We  will 
leave  the  goldfields  out  this  time. 

Mr.  Wybergh  :  Well,  as  a  mine-owner  in  the  hrst  place  I  want 
to  make  all  the  profits  1  can.  On  a  large  scale  politics  affect  my 
profits,  and  if  I  am  to  be  hindered  by  the  possibility  of  strikes, 
or  the  possibility  of  a  large  working-man  vote,  or  the  possibiUty, 
anyhow,  of  losing  control  or  failing  to  get  control  of  the  policy  of 
the  Government,  then  I  say,  apart  from  his  private  reasons,  it 
instantly  becomes  an  economic  question  of  the  first  importance, 
while  it  remains  a  political  question  of  the  first  importance  to  the 
country  as  wholly  as  the  pohtical  question  becomes  an  economic 
question  to  the  mine-owner,  and  that  is  how  it  seems  to  me  the 
interaction  comes  in  between  the  position  of  a  mine-owner  as  a 
capitalist  and  representative  of  the  shareholders  and  so  on  and  his 
personal  views." 

"  These  are  the  conditions,"  said  Mr.  Creswell,  "  which  make  it 
necessary  the  people  of  this  country  should  wake  up  and  insist  on 
having  it  thoroughly  investigated  whether,  as  is  contended  by  very 
many,  the  whole  of  this  labour  question  is  being  engineered,  facts 
twisted,  and  views  distorted  and  suppressed  so  as  to  make  it  appear 
to  the  public  here  and  the  world  at  large  that  the  introduction  of 
Asiatics  is  an  inevitable  necessity.  Anyone  reading  the  Minority 
Report  of  the  Labour  Commission  can  hardly  doubt  that  this 
'  necessity '  would  not  stand  the  light  of  impartial  investigation,  or 
that  on  that  Commission  circumstances  were  such  as  to  make  it 
practically  a  matter  of  improbability  amounting  almost  to  an  im- 
possibility that  any  views  other  than  those  favourable  to  the  large 
holders  would  have  due  weight." 

Asked  his  opinion  on  the  latest  phase  of  the  question,  he  said  : 
"  According  to  the  telegrams  just  published,  following  on  Sir 
George  Farrar's  motion  in  the  Legislative  Council,  a  measure 
will  be  submitted  to  the  same  nominated  body  for  the  purpose 
of  sanctioning  and  regulating  the  introduction  of  Chinese  labour. 
It  would  appear  that  the  lot  of  the  indentured  Chinaman  will  not 
precisely  be  a  happy  one,  and  one  imagines  and  hopes  there  will 
be  some  difficulty  at  this  stage  of  our  Imperial  development  in 
obtaining  the  consent  of  our  own  Government  to  the  institution 
in  our  latest  colony  of  a  system  of  limited  liability  slavery  for  a 
limited  term  of  years." 

Mr.  Creswell  admitted  the  impossibility  of  covering  in  a  single 
interview  the  whole  of  the  ground  involved  in  this  new  departure, 
and  he  passed  on  to  give  a  brief  exposition  of  what  may  be  called 
the  engineering  of  the  movement  as  it  appeared  to  one  who,  though 
not  in  the  inner  council  of  the  movers,  yet  had  resided  in  the 
Transvaal  for  some  years  and  kept  his  eyes  open.  Befoie  the  war 
such  an  idea  of  the  introduction  of  Chinese  labour  was  never 
seriously  broached,  and  even  Cecil  Rhodes,  with  his  vast  influence, 
would  not  have  dared  to  push  it.  The  first  suggestion  he  could 
remember  being  made  in  any  official  way  by  the  Chamber  of 
Mines  or  those  governing  its  policy,  was  in  a  speech  by  Mr. 
Fricker  at  one  of  the  Gold  Field  Comjiany's  meetings.  The  in- 
stincts and  feelings  of  the  whole  population  were  then  expressed  in 
the  most  unmistakable  manner.  But  instead  of  recognising  that 
the  whole  country  was  totally  averse  from  any  such  proposal  and 
endeavouring  by  all  means  in  their  power  to  get  out  of  the  labour 
difficulty  by  using  all  the  natives  they  could,  and  by  making  serious 
efforts  to  obtain  all  the  whites  they  could,  the  attitude  of  the  finan- 
cial interests  was  this  :  "  You  don't  want  Chinese  labour.  You 
say  you  won't  have  Chinese  labour.  Very  well,  we  won't  go  into 
business  seriously  until  we  get  our  own  way.  Every  one  of  you  is 
dependent  more  or  less  on  our  going  seriously  into  business  and 
bringing  capital  into  the  country.  We  can  wait ;  you  can't.  We 
will  wait  and  presently  you  will  be  so  badly  off  that  you  will  howl 
for  Chinese  labour." 

Asked  if  there  was  any  prejudice  on  the  part  of  the  white  men 
against  working  in  the  mines,  Mr.  Creswell  said  he  had  been  able 
to  detect  none.  The  financial  interests  continued  their  campaign 
notwithstanding.  They  conducted  a  number  of  meetings  at  the 
mines  at  which  one  side  of  the  question  was  laid  before  their  work- 
men and  every  kind  of  endeavour  made  to  play  upon  their  feehngs 
and  prejudices.  Statements  which  could,  with  difficulty,  be 
characterised  with  moderation  were  made  as  to  the  effect  the  intro- 
duction of  a  greater  proportion  of  white  men  must  have  on  the 
wages  of  the  present  employees.  No  man  having  an  official  posi- 
tion on  the  mines  could  venture  to  contradict  these  statements 
publicly,  and  to  lay  the  other  side  before  the  workmen.  Even  with 
this  handicap,  however,  the  mine-owners  were  not  able  to  obtain  by 
any  means  a  preponderating  majority  at  their  meetings.  Work- 
men were  naturally  deterred  from  opposing  views  and  poUcy  known 
to  be  those  on  which  their  employers  had  set  their  hearts,  when 
those  workmen  had  no  leadership  and  no  expression  of  sympathy 
from  this  side  of  the  water.  One  by  one  the  daily  newspapers 
of  Johannesburg  which  on  the  first  mooting  of  the  Chinese  pro- 
posal had  expressed  themselves  unmistakably  hostile,  found 
reason  to  dispense  with  the  services  of  their  editors.  Mr.  Mony- 
penny,  of  the  Slar,  resigned  only  a  month  ago.  All  these  mea- 
sures, together  with  the  financial  depression,  and  the  restriction 
of  work  on  some  of  the  mines,  had  had  their  natural  effect  in  pro- 
ducing what  might  be  represented  as  the  colourable  imitation  of  a 
desire  for  Chinese  labour  on  the  part  of  the  white  inhabitants  of 
the  Witwatersrand.  By  fooling  them  into  a  belief  in  the  restric- 
tions the  mine-owners  had  managed    to  get   a   certain  nupiber   of 
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the  workmen  to  say  that  they  don't  mind— to  say,  "What  on  earth 
is  the  use  of  running  our  heads  against  a  stone  wall?  We  must 
wait  a  bit,  and  m  turee  or  lour  years'  time  do  our  best  to  turn 
them  out  again." 

Mr.  Ciesweil's  idea  of  the  best  solution  of  the  problem  is  well- 
known.  It  is  the  intioduclion  of  more  white  men  vo  do  the  work — 
which  would  not  increase  costs. 


PUBLIC     INCOME     AND     EXPENDITURE 


The    following    are    the    receipts     into    and    iisues    out    of    the 
Exchequer  between  April  I,  1903,  and  January  9,  1904  : — 

Revenue  and  Othek  Receiits. 


h         Answers   to    Correspondents. 

'  J.  H.  M.  S.— The  company  is  said  to  be  doing  ralher  better, 
so  do  not  sell  now,  but  you  will  never  see  the  pr.ce  you  paid 
again,  and  if  any  spurt  does  take  place,  sell,  as  the  th.ng  is  poorly 
managed. 

36.     C.  D.   R. — Yes,  this  is  a  very  decent  security  indeed. 

"Arch,"  Glasgow. — Yes,  it  can,  and  we  do  not  think  the  stock 
you  mention  now   cheap,   or  at  all  sure  of   regular  uividends. 

S.  J. — Thanks  for  your  note.  No.  i — Cannot  be  quite  sure 
but  inclined  to  think  that  the  time  has  almost  come  to  buy  in 
a  tentative  way.  No.  2 — Not  quite  yet  until  we  see  how  the 
opening  up  now  going  on  turns   out. 

T.  M. — It  is  a  very  speculative  question,  but  the  chances  are 
the  price  will  be  well  down  in  the  teens  bjfoie  the  present  crisis 
is    over, 

Namel  c— No.  i — On  a  flat  market  a  little  of  this  s'ock  might 
be  bought.  No.  2 — Keep  this  and  ne  et  mind  its  ups  and  do*ns. 
No.  3 — It  will  be  long  before  you  see  your  prii.e,  and  we  fear  that 
stock  wi.l  go  down  lur;her.  No.  4 — The  same  answer  applies 
here.  You  certainly  should  not  buy  either.  Nj.  5 — This  is 
worth  buying.  It  has  gone  down  lately  for  no  special  reason. 
No.  6 — No,  the  time  has  not  yet  come  to  buy  this. 

Acciones. — (i)  We  do  not  think  you  should  touch  these  shares. 
The  conce.n  is  over  capitalised,  and  we  anticipate  a  fur  her  reduc- 
tion in  the  dividend  for  the  current  year.  (2)  This  lompany  is 
in  better  hands  now,  but  still  not  of  the  best.  Hold  what  you 
have,  but  do   not  increase. 

V.  B.  C. — No.  3  or  No.  6  on  your  list  should  ensure  a  steady 
income,  without   much   risk  of  capital  depreciation. 

Ferro. — Even  with  the  guarantee  this  can  only  be  considered  a 
second-class  security,  and  if  you  can  get  out  without   loss  do  so. 

Relluf. — (i)  At  present  price  this  stock  is  ful'y  valued,  and  we 
do  not  think  you  should  increase  your  holding.  (2)  Not  as  an  invest- 
ment. The  company  is  committed  to  heavy  capital  outlay,  and 
there  is  little  chance  of  improvement  in  price.  (3)  To  a  small 
extent  this  slock  may  be  safely  purchased. 

Nopir. — (1)  A  good  deal  of  selling  has  taken  place  from  the 
Colonies,  possib'y  in  connection  with  a  deceased  csta'e.  There 
is  nothing  se  iously  wrong,  and  you  might  effet  t  a  small  purchase 
at  present  price.  (2)  At  present  price  these  shares  offer  fa  r  at- 
traction, nnd  ae  much  the  best  of  their  class.  (3)  No  occasion  to 
sell,  as  the  big  company  is  tolerably  sure  to  meet  its  guarantee. 

Tyrone. — (i)  This  institution  is  well  conducted,  and  there 
would  be  little  risk  in  buying  the  shares,  but  the  uncalled  lability 
must  not  be  overlooked.  (2)  Competition  in  tl  e  business  done  by 
this  company  is  becoming  %ery  acute,  and  the  shares  are  not  worth 
buying. 

Rion. — No,  not  much,  but  do  not  add  to  your  holding  as  we 
fear  the  business  will  never  become  very   remunerative. 

W.  A.  H.  (Hove). — Raher  nn  unsecured  ho  ding,  but  you  should 
not  sell  at  a  l;iss,  as  the  business  is  said  to  be  going  on  well. 

H.  B.  (Westmeath). — All  three  are  worth  hold  ng  on  prospects, 
especially  2  and  3.  Read  our  introduction  to  Mining  Notes  and 
News  respecting  No.  3.  No.  i  is  the  most  speculative,  but  recent 
reports  are  more  hopeful,  and  they  may  rise  on  a  belter  market. 

"  Mars."— Yes,  the  office  is  old  and  g.  od.  Thanks  for  kind 
wishes. 

F.  E.  D. — No.  1 — If  war  occurs  the  price  will  certainly  go 
lower,  otherwise  an  advance  is  highly  probable,  and  really  the 
price  now  is  tempting.  No.  2 — This  does  not  offer  much  chance. 
Unless  on  a  very  flat  market  the  figure  you  name  is  quite  the 
highest   it  should   be  bought    at. 

"  Cockburn."— There  does  not  seem  to  be  much  prospect  of 
a  rise  in  this  stock  of  a  lasting  description.  It  is  not  really  worth 
the  present  price.  At  the  same  time  it  will  certainly  go  up  with 
the  general  list  should  no  w.ar  take  place,  only  do  not  buy  it  as 
an  investment. 

W.  F. — No,  do  not  sell  this  stock,  it  ought  to  be  amply  covered, 
and  will   some  day  rise  again. 

W.  S.  A. — Yes,  this  is  one  of  the  best  things  of  its  class,  but 
there  has  been  a  great  deal  of  selling  lately,  and  the  shares  are 
consequ -ntly  much  depressed,  but  thev  seem  to  have  got  down  to 
about  the  lowest,   for  the  present,   at  any  rate. 

"  Fletcher." — The  decline  is  probably  only  temporary,  as  the 
business  is  a  very  good  one.  At  the  same  time  no  particular  im- 
provement is  to  be  immediately  expected,  as  that  trade  is  bad  all 
round,    and    likely  to    remain    so. 

"Curnn." — No.  t — This  should  not  be  touched  at  any  price. 
Dear  at  half  a  crown  we  are  sorry  to  say.  No.  2 — There  is  more 
substance  here,  and  although  no  immediate  rise  is  probable,  a 
smalt  purchase  about  the  price  you  name  would  probably  do  no 
harm. 

C.  P.  C. — Yes,  the  stock  is  all  right  as  a  permanent  invest- 
ment, but  quite  full  priced  as  things  go. 


- 

Estimate  for 
the  year 
19^3-1904. 

Total    Receipt! 
into  the  Kx- 
chequer  trom 

April  1,  1903,  to 
Jan.  9.  1904. 

Total    Receipts 

into  the  Kz- 

chequer  from 

Aprifi,  1903,  tc 

Jan.  M,  190J. 

Balances.  April  i : 

Bank  of  Knirland  

34,640,000 
33,700,000 
13,300,000 
8,400,000 
3,600,000 
30,500,000 

»5. 300.000 

3,800,000 
445.000 

935.000 
1,650,000 

749.603 

S/>83,383 

486,564 

Revchuk. 

6,637.137 

8.566,947 

36.433.000 

34.541,000 

9,881,000 

5.871,000 

640.000 

11,063.000 

11,390.000 

3,990,000 

370,000 

948."«3 
1,313,448 

35.391.000 

Fatate  &c     Duties   

10,756,000 

Land  Tax  and  House  Duty  ... 
Property  and  Income  Tax 

710,000 
'3.33". 000 

ll,,.10,000 

3,950,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans... 

947.067 
1,387,614 

■44,370,000 

95.33>.6«« 

101,975.738 

340.000 

410,000 

53.000 

1,969.000 

1,050,000 

4,000 

«4,ooo 

6,963,373 

3,000,000 
6,000,000 

14,500,000 

OTHKR    RECEIPTS. 

Repayment  of  Advances  lor  Bullion,  &c 

5".84l 

630.000 

410.000 

3.458.000 

3,150,000 

5.000 

1.315.400 

»9,87S,OM 

Under  Uganda  Railway  Acts,  1896  to  1903  

Under  Military  Works  Acts,  i 
Under  Land  Registry(New  Bu 
Under  Pacific  Cable  Act,  1901 
Under  Public  Buildings  Expe 
By  Issue  of  Consols  under  Ine 
By    Issue    of    Exchequer   Bo 

Supplemental  War  Loan  Ac 
Transvaal  and  Orange  River  < 

ment  of  sum  voted  as  a  tcm 
Temporary  Advances,  deficie 
Temporary    Advances,  ways 

eluding  ^8.500.000  Treasury 

J07  to  1901 

ldings)Act,i900 

ises  Act,  1903... 
Loan  Act.  1903.. 
ads  under   the 

Colony— Repay- 
porary  advance 

9,700,000 
l4,oso,ooa 

and   means   (in- 
Bills  in  1903-4, 

Total 

136,308.010 

I70,757.8«J 

144,370,000 

319.000 
5,333.000 
4,110,000 

95.338.*" « 

«  46. 399 

3.006,387 
3."3>.<S33 

100,174,683 

Payments  to  Local  Taxation 
Accounts  :— 

I55.««S 

3.883.767 

3.»i<.7>9 

Total  

9,663,000 

7.l»5.4>9 

7,35i,l«« 

Total      Revenue,      including 
Payments  to  Local  Taxation 

I53.93>.ooo 

103,534,030 

"07.4a5.8*» 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
igo3-l<j04 

(including 

Supplementary 

Estimates). 


Total  Issues 
outofthe  Ex- 
chequer to 
meet  paymeots 

from 

April  1,  1903.  to 

Jan.  9.  1904. 


Expenditure. 

National  Debt  Services 

Other     Consolidated      Kund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


37,000,000 

1,640,000 

1,156,000 
"4.390.000 


144,186,000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1900 10,000/100 

Less- Paid  off  by  National  Debt 
Commissioners    3,000.000 

Under  Telegraph  Acts.  189a  to  1899  

Under  Uganda  Railway  Acts,  1896  to  190a... 

Under  Naval  Works  Acts,  1895-1903 

Under  Militarv  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  looi  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  OfEces  Site  (Dublin)  Act,  1903 

Deficiencv  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer  — 

Bank  of  England  

Bank  oi  Ireland 


Foul 


Toul  tssais 
out  of  the  Ex- 
chequer to 
meet  paymeau 

from 

April  I,  1900    to 

Jan.  <a,  1903. 


£ 

•3.9"9.3as 

1,381,634 

664.977 
87,601,373 


113.477,305 


360,000 


7,000,000 

660,000 

64,000 

s,638,ooo 

•■9SO.O0O 

«,ooo 


is,eoo 
3,S»<\ooo 

4,000,000 


•J3/09JOS 


S,S31J9I 

477.3M 


S,«9«.»«S 


I36,}0*,«l* 


£ 

S5.84S.614 

1,388,609 

664,313 
It3.l79.3«« 


•50,977.7*7 


a,3s8,o(e 
•.iSo.oe» 

S.000 

939.0** 


7,700,000 
3,500,000 


t66,8s9,l3S 


M5S.M* 
I45.*» 


JJ9««« 


rtmas>.**» 


TrMsaiy,  January  ts,  1904. 
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Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED    RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597,^15, 

Chic/  Office: 
I.,,   ST.  JAMES;S   SQUARE,  w.  J.  H  whittall. 


L0>D0N,   S.W. 


Actuary  and  Secretary. 


3be  investors'  IKcpiew, 

The  Week's  rvloney  Market. 

Hank  Kate  4  per  cent.     (Advanced  from  3  per  cent,  on 
SeDtember  3.) 
Norfolk  House,  Friday  Evening. 

We  need  not  say  much  about  the  Money  market  this 
week.  Short  credits  have  been  growing  easier  through  the 
free  disbursements  of  dividend  money,  the  return  of  cur- 
rency from  circulation,  and  the  absence  of  any  formidable 
export  demand  for  gold.  Uncertainties  about  peace  in 
the  Far  East  have  alsO'  contributed  to  keep  short  money 
cheap,  and  the  reduced  demand  of  the  Stock  Exchange 
sensibly  increased  the  supply  towards  the  end  of  the  week, 
so  that  whereas  dealers  were  able  to  get  ^14  j>er  cent,  for 
week  to  week  loans  in  the  end  of  last  week,  the  rate  to- 
night closes  at  3  per  cent.,  and  has  not  been  much  better 
than  that  for  some  days.  Call  loans  have  fluctuated  up 
and  down,  sometimes  as  low  as  2  J-2  per  cent.,  sometimes  as 
high  as  4  per  cent.,  but  with  a  declining  tendency.  To-day 
the  market  paid  off  all  that  was  due  at  the  Bank,  leaving 
only  a  little  further  debt  to  liquidate  on  Monday,  and  this 
seems  to  have  drained  the  market,  as  short  loans,  which 
had  been  2^  per  cent.,  were  in  request  this  afternoon  at 
3  per  cent  Week  to  week  money  was  3  per  cent,  all 
day,  and  the  India  Council  continued  to  get  3JI  i>er  cent 
for  advances  into  February. 

Discount  rates  have  gone  down  even  faster  than  short 
credits.  A  week  ago  most  houses  quoted  3^^  per  cent, 
as  a  possible  working  rate  for  remitted  bills  of  all  usances 
and  business  was  generally  done  at  3]^  per  cent.,  but  early 
in  the  present  week  the  rate  shrunk  to  3  7-16  and  3^  per 
cent,  and  now  it  may  be  given  as  35^  to  ^  per  cent 
Business  was  done  this  morning  at  the  finer  of  these  quota- 
tions, but  the  market  hardened  with  money  in  the  after- 
noon, so  that  the  rates  became  3  5-16  to  ^  per  cent.,  and 
long  dated  bank  papier  was  quite  3^  per  cent. 

Nothing  calls  for  special  notice  in  the  Bank  return, 
which  shows  large  movements,  but  only  such  as  are  usual 
at  this  time  of  year.  The  credit  resources  of  the  market 
were  increased  within  its  week  by  ^1,893,000  added  to 
the  reserve  chiefly  through  the  reflux  of  coin  and  notes 
from  the  active  circulation,  and  the  Treasury  also  contri- 
buted ;^i,784,ooo  off  public  depo.sits  but  the  greater  part 
of  that  went  to  pay  off  debt  to  the  Bank,  which  is  down 
;^i,286.ooo.  The  balance,  coupled  with  ^^i.odg.ooo 
withdrawn  from  other  de|X)sits  and  the  addition  to  the 
reserve,  enabled  the  market  to  pay  off  its  floating  debt 
to  the  Bank  tO'  the  amount  of  ;^3,356,ooo. 

Bullion  movements  have  not  beer  important  this  week 
and  up  to  Wednesday  night  were  in  favour  of  the  Bank, 
owing  to  the  recovery  in  Continental  exchanges  and  the 
absence  of  any  important  demand  from  elsewhere.  The 
net  influx  in  the  Bank  week  was  ;£i 33,000,  but  yesterday 
it  lost  ;^222,ooo  net  through  an  exjxirt  of  ^^295. 000  to 
South  America  against  only  ;£73.ooo  in  bar  gold  bought 
This  export  is  said  to  be  part  of  the  Jaoanese  money  paid 


over  for  the  Argentine  cruisers,  but  it  is  not  thought  that 
the  Argentine  gold  demand  will  be  so  great  in  the  aggre- 
gate as  seemed  probable  a  short  time  ago,  the  Government 
of  the  Republic  being  disposed  to  use  part  of  the  money 
at  its  credit  in  redeeming  its  floating  obligations  in  this 
market  Be  that  as  it  may,  the  Egyptian  demand  is  not 
yet  over,  and  were  war  to  break  out  we  should  certainly 
find  the  pressure  upon  our  small  stock  increased.  Ger- 
many at  present  is  supplying  the  wants  of  Holland  but  how 
long  is  she  likely  to  do  so?  The  point  most  in  our  favour 
is  that  the  foreign  demand  for  gold  is  so  reduced  that  the 
price  of  bars  in  the  open  market  has  fallen  to  77s.  9-)^d. 
nominal,  and  that  the  small  supply  in  last  week  was  all 
bought  by  the  Bank.  About  _;^4oo,ooo  more  is  due  in  now 
and  it  looks  as  if  the  Bank  would  get  that  likewise.  But 
the  firmness  of  the  Paris  cheque  is  "  quite  sentimental." 

SILVER. 
In  addition  to  its  large  purchases  of  bars  on  this  side, 
the  Indian  Government  has  practically  swept  up  all  the 
available  supplies  in  Bombay,  and  has,  in  consequence, 
driven  the  Eastern  banks  into  this  market  to  replenish 
their  stocks.  Prices,  especially  for  spot  metal,  have  there- 
fore been  very  firm,  and  although  a  little  profit  taking 
caused  a  slight  reaction  on  Wednesday,  the  net  gain  on  the 
week  amounted  to  ^d.  at  27  5-i6d.  {)er  oz.  Metal  for 
delivery  two  months  forward,  however,  lends  itself  more 
readily  to  speculative  manipulation,  and  the  fluctuation  in 
quotations  has  been  much  more  marked,  the  result  being 
an  advance  of  7-i6d.  only  at  26  ^d.  per  oz.  Tenders  for 
the  Rs.80,00,000  India  Council  drafts  on  Wednesday  last 
seemed  to  indicate  less  pressing  need  for  remittances,  the 
total  asked  for  being  only  Rs. 3, 7 8.00,000  for  bills  and 
Rs.31,00,000  for  telegraphic  transfers.  The  whole  of  the 
latter  sum  was  allotted  together  with  Rs.49, 00,000  in  bills, 
tenders  in  the  first  case  at  is.  4  5-32d.,  and  above  receiving 
in  full,  and  in  the  second  those  at  is.  4  3-32d.  getting 
about  13  p)er  cent.  Special  allotments  made  since  also 
show  a  falling  off,  only  Rs.22. 85,000  having  been  granted. 
The  amount  to  be  offered  next  week  is  again  Rs.80,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32, 
Week  ending  on  Wednesday,  January  13,  1904. 
ISSUE    DEPARTMENT. 


for  the 


Notes  Issued 

... 

48,040,135 

Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

£ 

...    11,015,100 

...      ■•,434,900 
-    29,590,135 

;£48,040.i35 

^£48.040,135 

BANKING  Dl 

PARTMENT. 

£ 

■■   20.947,874 
..    24,957.866 
..    19. 626.080 
..     1,798,283 

Proprietors'  Capital 

Rest    

Public  Deposit.-;  (includ 
Exchequer,        Savi 
Banks,  Commission 
of  National    Debt, 
Dividend  Accounts) 

Other  Deposits 

Seven  Day  and  other  E 

ing 
ngs 
ers 
ind 

ills 

904. 

U.S.-iS.ooo 
3,506,204 

6,185.742 

42.941.986 

I43.'7i 

Government  .Securities 
Other  Securities     ... 

Notes 

Gold  and  Silver  Coin 

I.  G.  NAIRNE,  Chi 

Dated  January  14, 

.£67.330,103 

jCS?  .330,103 
ef  Cashier. 

In  the  following  table  will  be  found  the  raovements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Jan.  14. 

Jan.    6, 
1904. 

Jan.  13, 
1904. 

Increase. 

Decrease. 

£ 

3.530,542 

8.003,422 

40,766,866 

i8S,i6o 

17,636.390 
27.794.531 
21,611,069 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£  „ 

3.477.380 

7.969.712 

44.010.954 

68,796 

22,234,784 
28.313.795 
■9.531.263 

£ 

28.914,830 
29,996,093 

37J  p.C. 
4       „ 

£ 

3,506,204 

6,185,742 

42,941,986 

143,171 

20,947,874 
24.937,866 
21,424,363 

„    £ 

28.414.055 
31,388,418 

43  J  P-c. 

4 

£ 

28,824 

74,375 

Decrease. 

1,286.910 
3.355,929 

£ 

1.783,970 
1,068,968 

Increase. 
i,?93,ioo 

4.746,038 

4,746,038 

Increase. 

Decrease. 

„    £ 

28,791,370 

32,277,439 

44i    P-C. 

4 

£ 

1.392.325 

6  p.C. 

£ 
500,775 

Foreien  Bullion  movement  for  week.  ^133,000  in. 
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The   follrwing  bullion  movements  on  toreign  account  have  Uken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Monday,  Bars  ... 
Tuesday, 'Bars  ... 
Wedneaday,  Bars 
Thursday.  Bars... 
Friday,  Bars 

Net  Efflux 

Total      ... 


10,000 
93.000 
...  95,000 
...  73.«» 
...  45.0C0 
...     x8o,ooo 

...  i.'495,ooo 


Withdrawals. 


Saturday,  Kgypt 
Thursday,  S.  Am' 


Total 


300,000 
395,000 


.  ;£495,000 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  nine  days  ended  January  9.) 


Rkvenue. 

Expenditure. 

___^_-. 

£, 

£ 

Customa        

868,00c 

National  Debt  Services  ... 

4,968,131 

Excise 

591,000 

Other  Consolidated  Fund 

Katate,  &c.,  Duties 

Charges      ... 

41,431 

Stamps           

"Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

40,000 

tion   

10,000 

Property  and  Income  Tax 

1,063,000 

Supply  Services     

I.544.4SO 

Post  Office     

ggo.ooo 

Bullion  Advances 

230,000 

'iciegraphs 

130,000 

Kxchequer  Bonds 

— 

Crown  Lands           

— 

Ufjanda  Railway     

— 

Suez  Canal  &  Sundry  Share* 

365.598 

Military  Works       

Naval  Works          

— 

Miscellaneous          

itS'5 

— 

Bullion  advances  repaid ... 

Telegraph  Acts      

Pacific  Cable 



Uganda  Railway    



— 

Telegraph  Act         

Naval  Works  Acts 

— 

Public  Buildings  Expenses 

500,000 

Act 

— 

Military  Works  Acts 



Public  Offices   Site  (Dub- 

Ways and  Means 

Deficiency      • 

— 

lin)  Act        



3,000,000 

Suez  Canal  drawn  shares 

Suez  Canal  Drawn  Shares 

— 

in  reduction  of  debt      ... 

-_ 

Issue  of  Kxchequer  Bonds 

_ 

Deficiency  Advances    Re- 

Transvaal      and      Orange 

paid  

500,000 

River    Colony.      Repay- 

Ways and  Means  Advances 

ment  of  Temporary  Ad- 

repaid          

— 

vance           

— 

Increase      in      Exchequer 

Decrease      in     Exchequer 

balances     

497, »" 

balances      

- 

i 

^7.781.113 

7,781,113 

Exclusive  of  /aSs.ooo  last  week  paid    over  in  aid  of  local  expenditure, 
making  the  total  ofsuch  payments  to  date  jCi^i^SA^g- 


LONDON 

BANKERS'   CLEARING. 

Month. 

1903. 

„03. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759,507.000 

33,899.000 

— 

1113.894,000 

833,695,000 

— 

ao.  801 ,000 

March 

739.699,000 

815.930,000 

— 

26,331,000 

April 
May 

939.097,000 

948,496,000 

— 

9.399.000 

S35. 886.000 

755,082,000 

70,204,000 

— 

June 

773,636,000 

834.972. 000 

— 

52,336,000 

July 

",054.935.000 

962,810,000 

93,115,000 

— 

August 

737.903,000 

686,909,000 

40,993,000 

— 

September 
October 

903,636.00c 

934,480,000 

— 

15,844,000 

757.543.ooo 

734,504.000 

33.039.000 

— 

Week  ending 

Nov.   4 

311,848,000 

»37.536.ooo 

— 

35,688,000 

11     11 

187,565,000 

I59i9o6,ooo 

27,657,000 

— 

„      l3 

194.705.000 

194,936.000 

— 

231,000 

.,  "      ^5 

159,030,000 

171,902,000 

— 

13,883,000 

l>ec.       3 

316,145,000 

247,934,000 

— 

31,789,000 

9 

167,775,000 

171,827,000 

— 

4,053,000 

„      16 

304,413.000 

305 ,433.^00 

— 

1,011,000 

..      »3 

180.186,000 

>83,550,ooo 

— 

3,364.000 

.<      30 

'74.156.000 

167,821,000 

6,335.000 

— 

Total  for  yeai 

■0,078.334,000 
1904 

9,987,830,000 
1903. 

90.514,000 

— 

Jan.      6 

340,907,000 

220,418,000 

30,489,000 

— 

..        13 

183,399,000 

174,416,000 

8,883.000 

— 

434.306,000 

:i04,8^4.ooo 

29,^73,000 

-. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's, 


Latest. 


Place. 


Last 
week's 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg     

Krankfort 

Vienna 

St,  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 
chqs. 

sight 
chqs. 
3mlh8 
chqs. 
short 
sight 
3mihs 
6ody8 
sight 
sight 


35>7 

35-17 

35 '30 

35-21 

1305i 

13-06 

3045 

30-46 

20*36 

30-38 

30-43 

30-45 

30*42 

20-44 

3395 

33-97} 

93-95 

94-00 

4-83| 

4-83J 

43tV 

43,V 

34 '56 

34-4S 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pni. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  kong 

Shanghai 

Singapore    

Yokohama  


short 

35'3l| 

sight 

35-17 

3mth8 

110-30 

137  27J 

9odys 

■/4A 

90,'*X.' 

T.  T. 

>/4i 

T.  T. 

«/9| 

T.  T. 

3/61 

4inths 

■/9« 

4mthB 

a/oft 

35*93} 
35-17 

110-30 
137-37} 

i3Jd. 

i6|d. 

I/4» 
1/4A 

i/io} 
•/7j 

i/ioA 

a/oA 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Jan.  9, 1904.  Jan.  2, 1904.   Dec.  a6, 1903.  Jan.  10, 1903, 


33,380,000 

i4,94a.6oo 

183,193,000 

8,939,600 

181,143,000 


33,135,300 
14,083,300 

181,714,000 
8,985,000 

177,336.000 


33,330,000 
13,940,600 

I7d, 453,000 

9,000,800 

i73.'84.ooo 


31,310,000 
i5.33».8oo 

174.398,000 
Q,ia7,8oo 

174*7***000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  jt^3.937,ioo,  against  an  excess  last  week  ol 
jC  1, 908,400. 


BANK  AND   DISCOUNT   RATES   ABROAD 


Paris         

Berlin       

Hamburg  

Frankfort  

Amsterdam         

Brussels 

Vienna      

Rome        

St.  Petersburg 

Madrid      

Lisbon       

Stockholm  

Copenhagen      

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


Altered. 


May  35,  1900 

June  8,  1903 

June  8,  1903 

June  8,  19DJ 

flarch  17,  1903 

December  38,  1903 

February  3,  1903 

August  37,  189s 

February,  190a 

August  31,  1901 

January  it,  1899 

January,  1902 

May  15,  1903 

December  30,  1903 

December  30,  1903 


Open  Market. 


"EST 
Week. 


L.(Mt 


BANK   OF 

FRANCE   (U  francs 

to  the  ii. 

Jan.  14.  '904 

Jan.  7, 1904. 

Dec.  31,1903. 

Jan.  1$,  190J. 

/r 

i. 

/. 

£.   , 

Gold  in  hand         

93,651,530 

93,861,56a 

94,453.9K> 

loo.i50,6«o 

Silver  in  hand       

43,971,880 

43.984.360 

44,030.300 

43.«53.4«o 

Bills  discounted 

34.083,160 

35.328.000 

41.4S9.960 

31,506,640 

Advances     

19,461,840 

30.300,(00 

30.337.400 

18.576.530 

Note  circulation 

«75.98>.4«> 

176.838,520 

■  79.636.''40 

180.108,600 

Public  deposits     

4.504.640 

5,360.480 

9.435.340 

3.468,040 

Private  deposits 

16.583,3.10 

18,037.640 

17,884.960 

16.330.8S0 

Proportion  between  bullion  an-l  circulation  78^  per  cent.,  against  78  per 

rent,  a  week  aiio. 

IMPERIAL   BANK   OF   UEKMANY    (20   marks   to   tbe   £). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation    ... 
Public  deposits     ... 


Jan.  7.  1904. 


41.793,150 

49.844.35« 
6,395,850 
7>.9'4.75o 
a5.556.400 


D«C.3I,  1903. 


Dec.  a3, 1903. 


£. 
39.673,950 
56,931,700 
10,633,800 
78,374,500 
38,745.900 


i. 
43.899.500 

46.435.4"> 

3.669. 7CO 

65.334,500 

a8. 143.750 


Jan.  7, 1903. 


41,165.900 
44,734.800 
5,966,600 
69.855.450 
'5.799.85° 


NATIONAL  BANK  OF  BELGIUM  (iS  Iraaca  to  the  I). 


Coin  and  bullion  ... 

Other  securities  ... 

Note  circulation  ... 

Deposits ,.__ 


Jan.  7. 1904.  Dec.  31.  X903.  Dec.  a6, 1903.  Jan.  8,  1903. 


4,841,300 
33,577,880 
35,698,340 
3.774.800 


4.683,680 
33,319,040 
35,778,680 
3.043.440 


4.739.040 

a  1 ,703,680 

35,384,080 

3,947.480 


c 

4,731,040 
al.97l.960 
35.757.080 

3  213.280 


AUSTRIAN.MUNQAKIAN   BANK  (24  crowns   to   tke 

t). 

Jan.  7. 1904. 

Oec.31.1903. 

Dec.  33, 1903. 

Jan.  7, 1903. 

Gold  reserve         

Silver  reserve      

Foreign  bills          

Advances     

Note  circulation 

Bills  discounted 

{. 
46.333,958 
11,831,416 
3,500,000 
3,141,916 
70.374.350 
14,770,166 

46.333,875 
13,300,916 
3,500,000 
3,165,500 
73.785.39' 
16.677,416 

♦«,485.5co 
tt,i8l.9i6 
3,500,000 
1,708.958 
69.094,166 
13,369.'66 

46.304.166 
ia,4"9."5 
3,500,000 
3.373.583 
65.759.083 
13.163.416 

BANK  OF 

ITALY  (7S  lire  to  tbe 

i). 

Dec.  ao. 

Dec  10, 

Nov.  30, 

Nov.  so. 

1903. 

1903. 

1903. 

1903. 

£, 

£. 

£ 

i 

35.407,760 

35,181,160 

a4.875.»40 

a4,65*,aQO 

State  notes  and  smalt  change 

913.640 

771.300 

644.760 

776,030 
la,368.tto 

Discount  and  loans 

11.987,040 

11,808,440 

13.577.330 

Public  stock  and  Sute  loans 

8,135,840 

8,178,880 

8,164.300 

8.18J.040 

Credits 

4.933.760 

5,087,800 

5.431.16c 

4.861, aSo 

Note  circulation       

34.918.920 

34,688,680 

35.537.560 

35.'49,3«o 

3.618.56a 

Current  account       

3,r90.330 

3,639,040 

3.681,640 

Deposits         

3.569,440 

3,469,000 

3,416,330 

3.5S5.9ao 

BANK  OF  SPAIN  (25  pesetas  to  the  I). 

Jan.  9.  1904- 

Jan.  a,  1904. 

Dec.  a«,  1903. 

Jan.  10, 1903. 

£ 

£ 

£ 

I 

Gold 

I4.563.'3' 

14.558,737 

I4,544.7a9 

94.J9S.?ao 

Silver           

'9.045.540 

19.0S6.847 

19,158,861 

•9.734.504 

Foreign  Bills        

1,761,105 

1.733.784 

1.784.474 

i.36«.94« 

Discount  and  Short  Bills 

40.746.905 

40.758.031 

4i.5iS.95' 

4i.437.J«« 

31,918,387 

.1.963.386 

93,073.649 

3i,939.J»« 

64,637.351 

64.435.'34 

64.3«>.477 

65.45'.4S» 

Current  Account  deposits 

36.103,339 

35.406,933 

95,889, 17' 

93.9««» 
9J9»J»« 

3,749,684 

3.887,501 

3."3.767 

Government  Securities... 

5,326.530 

5.479.785 

7.343.966 

4.7*0,1(4 

LONDON   COURSE   OF  EXCHANOE. 


Place. 


Amsterdam   &   Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

""•t.  Petersburg 

Moscow  

ii«uan  Bank  Places 

>^ew  York      

Madrid  &  Spanish  B.  P. 

Lisbon 

Oporto  

Copenhagen  

Christiana      ...        **. 
Slock  hoi  ro      


Usance.      Jan.  5.      J»n-  7-       J*a-  '»• 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  mooths 
3  months 


S5  4a* 

90*64 
9064 


•5:471 


l«44 
1I44 
■«-4» 


J«n-«4.J 


74 


Cbe  Jnvestors'  IReview. 


January  i6,  1904. 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  „  

Four  inontlis  ,,  

Six  iiioiulis  „  ., 

1  hree  months  &ne  inland  bills  

Four  inuiiths  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notice        

Current  rates  tor  7  day  loans     

,,  for  call  loans        


Per  cent. 

3i-3i 
3l%— 3t 

4    3| 

3*— 4 

Per  cent. 


.i^3 


particular  is  going  to  happen  until  the  French  holders  and 
speculators  wake  up  to  the  truth  about  boss  management 
and  market  rigging.  When  they  do  that,  and  attempt  to 
unload,  strange  events  are  likely  to  occur. 


Stock  Market  Notes  and  Comments. 

This  week  a  sensible  increase  in  the  purchase  of  Home 
Railway  ordinary  stocks  b.^s  been  noticeable,  and  as  the 
account  just  concluded  revealed  a  considerable  speculation 
C'pen  in  them  for  the  fall,  prices  have  shown  an  unusual 
elasticity.  Should  these  stocks  then  be  bought  for  in>- 
vestmerkt?  Assuming  that  peace  remains  unbroken  in 
the  Near  and  Far  East,  there  is  great  probability  that 
prices  for  this  class  of  stocks  will  go  up  with  a  bound, 
giving  those  who  have  the  courage  to  buy  when  the  market 
is  out  of  heart  and  prices  low  a  chance  to  make  a  little 
money.  That  is  the  "  short  view  "  of  the  market,  but  the 
long  view  is  different,  and  we  can  now  no  more  counsel 
the  saving  classes,  the  people  who  wish  to  lay  money  by, 
to  put  their  gatherings  into  Home  Railway  ordinary  stocks 
than  at  any  time  during  the  past  five  years,  or  for  that 
matter  much  longer.  Our  railways  are  approaching  a 
critical  {>eriod  in  their  history,  not  merely  because  of  the 
strides  made  by  electric  methods  of  traction,  but  because 
their  entire  .system  of  conducting  the  traffic  of  the  country 
must  be  overhauled,  revo'lutionised,  cheapened.  If  our 
trading  oommuniity  had  its  wits  about  it,  and  paid  atten.- 
tion  to  what  goes  on  around  it,  we  should  long  ago*  have 
had  a  systematic  and  continuous  effort  made  to  bring  down 
railway  goods  charges.  Some  years  ago  there  was  a  great 
agitation  in  favour  of  this  reform,  and  traders  seemed 
determined  to  force  the  cormpanies  to  abolisih  the  anoma- 
lies so  hurtful  to  business  that  have  been  rampant  in  the 
charges  for  the  carriage  of  domestic  produce  ever  since 
railways  came  into  existence.  But  the  mood  passed,  there 
was  no  cohesion,  no  real  loyalty  among  traders,  and  now 
we  have  apparently  forgotten  all  about  it,  become  so  wild 
and  hght-headed  that  any  jester  with  cap,  bells,  and  rattle 
who  likes  to  shout  before  us  can  get  a  great  following. 
None  the  less  must  the  railways  pass  through  a  critical 
{>eriod,  and  trade  is  not  going  to  be  so  good  this  year  as 
last,  nor  perhaps  for  years  to  come;  therefore  it  is  only 
in  a  speculative  sense  that  we  can  advise  anybody  to  buy 
these  stocks  at  present 

It  is  obvious  from  New  York  telegrams  that  United 
States  Railroad  shares  are  no  more  desirable  investments 
than  our  own  Railway  stocks.  The  local  prophets  of  the 
market,  we  note  from  sundry  financial  news  sheets  that 
have  reached  us,  are  busy  proclaiming  a  great  revival  of 
business  and  speculation  in  the  States  during  the  current 
year,  but  so  far  as  an  observer  at  a  distance  can  see  the 
probabilities  are  quite  the  other  way.  The  year  will  be 
largely  occupied  by  the  finance  architects  and  engineers 
in  propping  up  rickety  financial  structures  and  in  clearing 
away  wreckage.  That  kind  of  work  is  not  conducive  to 
enlarged  business  or  speculation',  and  the  course  of  the 
Wall  Street  market  so  far  this  year  unquestionably  points 
to  a  7>rolongation  and  probable  increase  of  last  year's 
liquidations  and  miseries.  Most  things  are  hollow  over 
there  still,  and  when  complete  default  occurs  on  the  share 
capital  of  such  abortions  as  the  United  States  Steel  Trust, 
we  shall  probably  find  other  industrial  comibines  betraying 
signs  of  insecure  foundations.  The  railways,  moreover, 
are  all  going  to  .suffer  from  the  disease  knoiwn  as  capital 
consiumptioo.  and  accordingly  people  in  this  country  will 
be  well  advised  to  take  no  part  in  the  plav,  most  of  all 
to  abstain  fromi  pinning  their  faith  to  the  utterances 
of  any  trans-Atlanitic  market  prophet. 

We  say  quite  eno^igh  about  South  African  affairs  else- 
where in  this  number  to  obviate  the  nece',SKity  for  any  large 
reference  to  Kaffir  .shares  here  this  week.  There,  too, 
the  glorious  time  hoped  for  is  a  long  way  off,  but  nothing 


The  Week's   Stock  Markets. 

It  is  almost  unnecessary  to  say  that  the  Far  Eastern 
question  continues  to  dominate  all  sections  of  the  Stock 
Exchange.  Markets  are  exceedingly  sensitive,  and  so 
much  a  prey  to  rumour  mongers  that  prices  invariably 
respond  to  any  story  that  these  of  an  inventive  turn  of 
mind  may  care  to  spread  about,  however  improbable  it 
might  seem.  At  first  the  news  seemed  encouraging,  and 
tci  nmke  for  peace,  especially  the  story  that  a  trea.ty 
had  been  concluded  between  the  United  States  and  Chirva 
for  the  op>ening  of  Manchurian  towns  now  occupied  by 
Russia..  By  this  agreement  it  was  considered  St.  Peters- 
burg had  received  a  check,  and  when  subsequently  a 
rum.our  went  round  that  the  disputants  had  arrived  at  a 
provisional  agreement  for  the  settlement  of  their  quarrels 
■"  bears "  got  frightened,  particularly  in  view  of  the  fort- 
nightly adjustment  commencing  on  Tuesday.  Unhappily. 
CO  that  day  the  Times  Pekin  correspondent  scared  every- 
one with  a  cable  announcing  that  the  second  Russian  reply 
to  the  Japanese  proposals  had  been  received,  but  could  not 
be  accepted,  and  Prince  Ching  had  been  informed  by  the 
Chinese  Minister  in  Tokio  that  unless  Russia  climbed 
down  war  must  promptly  begin.  This  communication  was 
supposed  to  conclude  with  a  request  to  China,  in  the  event 
of  hostilities,  to  maintain  a  strict  neutrality.  Later  on 
a  news  agency  professed  to  have  confirmation  of  this  dis- 
quieting intelligence,  and  the  "  bears "  had  the  field  aU 
to  themselves  for  the  time.  Nothing  more,  however,  has 
been  heard  of  the  report,  and  on  definite  news  that  the 
Manchurian  towns  were  to  be  O'pened  to  the  world's  trade, 
vrith  Russia  acquiescing,  calmness  supervened,  and  prices 
bounded  up.  They  were  down  again  though  before  the 
end,  and  miarkets  must  remain  in  this  erratic  ar»d  dangerous 
condition  until  something  really  reliable  is  known,  and 
then  their  course  must  depend  upon  the  character  of  the 
news  It  may  be  well  to  note  that  the  account  open  for 
the  fall  is  extensive.  Money  for  the  settlement  concluded 
on  Thursday  cost  4%  to  4^^  i>er  cent,  and  everything  went 
off  .smoothly. 


Highest  and 

Last 

BRITISH  FUNDS,  &c 

Cosing 

Closing 

Lowest 

Carrying 

Price 

Price 

last  Year. 

over  Price 

in  parentheses.) 

last  week 

this  week. 

931      86J 

_ 

Consols  (2|  p.c.  Money)  ... 

87I 

^l^ 

9311    86 J 

87J 

Do.      Account  (Feb.  3) 

87^ 

88 

94J      87  ,'1 

871 

2i  p.c.  Stock  red.  1905    ... 

87 

87: 

100        98 J 

Excheqr.  Bonds,  3  p.c,  1905 

98I 
96 

98: 

101        96I 

96I 

Local  Loans  (3)     

97 

98i       95  J 

National  War  Loan  (2}  p.c.) 

96; 

97 

98;       95i 

96} 

Do.     Account  (Feb.    3) 

97 

97i 

lOI         96^ 

96I 

Transvaal  Loan  (3  p.c.)   ... 

954 

96 

?3i-    31' 

Bk.  of  England  Stk.  (10  p.c.) 

3153 

3'44 

io8i     102J 

103 

India  3|  p.c.  Stck.  red.  1931 

1 02  J 

1034 

looi      94f 

96 

Do.      3p.cStk.  red.  1948 

944 

95 

86l       79J 

80 

Do.  2i  p.c.  Stk.  red.  1926 

794 

80 

66}      64 

64J 

Do.   3i  p.c.  Rupee  Paper 

64 

64i 

A  pretty  big  business  was  put  through  in  Consols,  and 
the  daily  movement  was  usually  substantial.  Prices  readily 
responded  toi  the  more  hopeful  feeling  at  first  prevailing, 
and  the  ca.sh  quotation  reached  88,  only,  ho^vever,  to  fail 
down  again  to  87  9-16  when  the  Times  man  .sent  his 
miessage.  Then  there  was  a  lull,  in  the  absence  of  definite 
news,  followed  by  a  sharp  rally,  which,  however,  was  not 
sustained,  final  figures  showing  a  gain  of  ^  only  for 
money,  at  87  13-16  to  87  15-16,  and  of  %  for  the  account, 
at  87  15-16  to  88  1-16.  War  Loan  stock  moved  within 
smaller  limits,  and  closed  }£  higher,  at  97,  and  Transvaal 
guaranteed  left  off  at  96,  after  being  down  to  95 f^.  ChU- 
ders  2^  per  cent,  advanced,  and  the  India  Sterling  loans 
rose  ]/i  to  1,  while  Bank  stock  recovered  part  of  an 
early  loss  of  2.  Very  little  happened  amongst  Home 
County  and  Corporation  stocks,  but  they  continued  heavy, 
Croydon  and  Leeds  3  per  cent.  losing  2,  and  Nottingham 
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Iff  issues  and  Hastings  3  per  cent,  i  each.  In  the  Colonial 
list,  Ceylon  3  per  cent,  and  New  South  Wales  4  j>er  cenit. 
inscribed  receded  i,  together  with  Melbourne  Harbour 
Trust  4'/2  per  cent.,  but  Canada  3  \xr  cent,  inscribed, 
sundry  New  Zealand  and  Melbourne  municii>al  bonds, 
South  Australia  4  per  cent,  and  New  Zealand  Harbour 
loans  left  off   i  to  iK  higher. 
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Highest  and 
Lowm 
lait  Year,    luver  Price 
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Carryinjf 

pr 


*a 


§7 
83! 

99* 
87i 


80J   70J 


I 


788 

94 

79J 
90 

lo-t 
78 


96J 

87i 
88 
88 
96i 

93 

to68 

103 

94i 

98i 

25i 

22 

32i 

«09.'a 

»03j 

io6i 

9a| 

434 

45J 

33i 

43 

•o3i 

«o3f 

«osl 

101} 

89 
«o3 
65; 

If 

9«i 

«o3 

I04f 

8b| 

63i 


7oi 
70} 


746 
84i 


72 
85 


99 
90i 

92I 


76 

76, 

92J 


87 


74i 


92 


79 

8. J 

81 

82^ 

79 

81^ 

90^ 

9> 

86 

8CJ 

102^ 

101 

97 

97 

89^ 

89J 

92 

9' 

'H 

'9i 

'Si 

"7 

16 

16} 

102.* , 

'03i 

100 

99i 

102.1 

102 

87J 

9oi 

40 

40 

42|! 

43 

31 

32 

40^ 

— 

98 

99i 
ioi5 

100 

87J 

86  i 

874 

86i 

7tA 

7';i 

998 

looj 

61s 

62i 

97^ 

97 

6oj 

7"; 

8.SJ 

86 

99 

99i 

lOli 

102i 

86^ 

86 

S.V 

.S4  . 

74if 

76 

26} 

28i 

KORKIGN   BONDS. 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

SPC 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899      .. 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Hail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Hy.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4^  p.c.  1885 
Do.      4i  p.c.  1886 
Do.      41  p.c.  1895 
Do.      5'  p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.     5  p.c.  i8g6,  Gold 
Do.      44  p.c.  1898,  Gold 
Do.      5  p.c.     Imp.    Rail. 

Costa  Rica  A  {5) 

t)o.       6(5)         

Columbian  External 
Egypt  Linified  4  p.c. 
Do.    3j  p.c.  pref... 
Do.    4I  p.c.  State  Domain 
(lerman  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c,  Rentes 

Do.     Funding     

Hungarian  4  p.c.  1881 
Italian  5  p.c. 

Japan  5  p.c  

Do.     New  

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  tiew    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3^  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p  c.  Unified 

Uruguay  3J-  p.c 

Do.        5  p.c. 
Venezuelan,  1 88 1 


Cloninf; 

Price 

last  week. 


Closing 

Price 

this  week. 


99jxd 

89i 
lot  xd 

9iixd 

77^!td 

76^ 

76^ 

92i 
76 

87 
loi^xd 

74  «:d 

92 

Sijxd 

82  xd 

82 

91  xd 

86 
loi  xd 

97 

89i 

90J 

20 

18 

17 
i"3 

99 
102 

90 

39^  xd 

42ixd 

3'J 

4Uxd 

99  xd 
loi^xd 

86 

85,1 

74itd 
loo^xd 

62jxd 
96  xd 

73 
SSjxd 

99 

102} 

86 

55 

77  xd 
39 


100 

9« 
loi^ 

92i 

79 

77 
77 

93 

77 

87§ 
102 

75 


89  xd 

8>i 

82 


"  Bulls  "  of  the  war  stccks,  that  is  Japanese,  Chinese  and 
Russians,  had  decidedly  the  best  of  the  play  during  the 
week,  and  t»i>eTators  for  the  fall  were  rather  roughly 
hajuiled.  Stxjcks  of  the  first  named  country  were  again 
chiefly  dealt  in,  and  with  the  e.xception  of  Tuesday's  set- 
back enjoyed  unintermpted  imimwement  until  near  the 
close,  when  everything  was  flat  and  heavy  once  more. 
Contango  rates  on  Tuesday  revealed  an  extensive  account 
open  for  the  fall  in  these  securities,  the  rate  sonvetimes 
l>eing  avS  low  as  1  to  2  i>eT  cent.,  and  any  nimoui'  of  a 
favourable  character  soared  "bears"  ahmxst  to  death. 
Their  efforts  to  cnv-er  Ihiii  week  sent  prices  up  sharply,  so 
that  the  sterling  lx)nd.<j  close  i  %  I'^tter.  the  old  5  j>er  cent 
I  higher  and  the  new  i  %  up,  although  the  finish  waa 
much  below  the  l>esit.  Continuation  charges  on  Chinese 
i.s-siies  were  also  light  at  1  to  3  per  cent.,  and,  considering 
the  small  amminit  of  stock  available  on  this  market,,  it 
was  no  surprise  to  find  a  "  back  "  on  Russians.  At  the 
en<l  Chin(r<5e  loan^  were  i  to  2  lietter.  with  the  1896  Gold 
arid  ImiperiaJ  Railway  issues  leading,  and  Uussiian  4  per 
cent,  rose  i.  Rates  on  other  Foreign  Government  seniri- 
ties  were  nowhere  excessive,  most  South  Americans  being 


continued  at  4  to  5  per  cent.,  Spanish  at  3  per  cent. 
Italians  at  even  Uj  2  per  cent.,  and  Turks  and  Portuguese 
at  4  to  5  ijer  cent  Prices  for  all  these  things  followed 
the  lead  given  in  other  directions,  largely  because  the  Com- 
tineint  was  in  u]Ximtstic  mood,  and  although  business  be- 
tween bourses  was  restricted  by  interruiHed  telephonic 
communication,  caused  by  the  storm,  prices  all 
leave  off  better,  in  places  substantially  so.  Argen- 
tines improved  J^  to  1%,  with  most  attention 
paid  to  the  Waterworks  anl  Rescission  loans,  and  Brazilians 
closed  J4  to  1  l>etter.  Chilians  and  Mexicans  were  firm, 
but  usually  unchanged,  while  Uruguay  3^^  receded  i. 
In  the  Continental  division,  Spanish  finished  '/i  higher, 
despite  an  occasional  reaction,  and  Turkish  Unified  also 
advanced  14-  Italian  Rentes  finished  as  before,  after 
being  higher.  Portuguese  rose  %,  and  surxlry  Greeks  put 
on  i4 .  and,  altogether,  the  otitcome  of  the  week's  business 
ia  quite  comforting.  As  however  was  to  be  expected, 
making  up  prices  on  Tuesday  revealed  some  rather  un- 
comfortable  losses,  although  jwices  were  decidedly  above 
the  lowest  touched  during  the  fortnight.  Japanese  old 
5  p>er  cent,  made  up  3  lower,  and  the  new  5  per  cent, 
and  the  4  per  cent,  were  each  2  %  down.  In  Chinese  the 
shrinkage  ranged  frotni  ^.  to  3^,  Imperial  Railway  bonds 
losing  most,  and  Russians  lost  i  ^.  That  also  was  the 
decline  in  Turkish  Unified.  Spanish  dropped  i,  Italians 
ij^,  and  Portuguese  ^.  Among  South  Americans  Uru- 
guay.q  showed  severe  falls,  owing  to  the  revolution,  the 
3^  per  cent  being  6%  and  the  5  per  cent  4^  easier. 
Argentines  and  Brazilians  were  from  %  to  1%  lower, 
Colomibians  receded  2'^i,  Guatemalas  1^.  VenezueJans 
I,  and  CoKta  Rica  "A"  and  "  B  "  % 
two  favourable  movennents  occun^, 
of  1 5^  in  German  3  j>er  cents. 


ar»d    H- 
including 


Otw  or 
•i    gabi 


Highest  and 
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Carrying 
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125 

>48J 
I04§ 
lOI 

75 
27J 

94 
93 
14 
48 
52 
24 
■3} 
85i 
99 
37 
'33 

4'f 

97i 
86 

34J 
66} 

63 

75? 

39J 
1351 
146I 

84 
i'9i 

50* 
150 

102i 
44 


HOME  RAILWAYS. 
(Dividends  paid  (or  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (5!  p.c.) ... 

Do.      Pref.  (6  p.c.) 

Do.      I  ef.  (4f  p.c.)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.        Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (3jp.c) 

Furness 

Great  Central  Pref. 

Do.  Def.  

Great  Eastern  (3||f  p.c.) 
Gt  Nrthn.  Pref.Ordy.(4  p.a) 

Do.      Def.  (J)     

Great  Western  (s|  p.c.)  ... 

Highland    

Hull  and  Barnsley  {\  p  c.) 
Lane,  and  Yorks.  (3}  p.c) 

Metropolitan  (2|  p.c)  

Metropolitan  District   

Midland  Pref.  {2j  p.c) 

Do.       Def.  (2i  p.c)  

North  British  Pref.  (3  p.c.) 
Do.  Def.  (I I  p.c; 

North-Eastern  (5!  p.c.)  ... 
North-Western  (6  p.c)  ... 
South-t^tern  Ord.  (3  p.c) 

Do.  Pref. 

Uo.  DeC  

Sth. -Western  Ord.    (6  p.c) 
Do.          Pref.  (4  p.c) 
Da         Det  (a)  


'45 


The  lassitude  which  characterised  the  Home  Railway 
miarket  a  week  agt>  had  quite  disappeared  by  Monday,  as 
the  attention  of  investors  was  directed  to  it  by  the  dividend 
forecasts,  and  "  bears  "  were  also  endeavouring  to  repur- 
chase, while  the  supply  of  stocks  was  small.  Even  the 
various  rumours  and  reports  regarding  the  situation  in  the 
Far  East  received  little  notice,  and  the  market  has  gradu- 
ally gathered  strength  until  it  looks  as  if  only  the  assurance 
of  peace  were  needed  to  bring  about  a  strong  upward  move- 
ment. As  it  was  there  were  quite  a  number  of  really  sub- 
stantial gains  recorded  for  the  week,  the  two  largest  being 
rises  of  4  in  North-Westem  and  North-Eastem.     Brigfatoo 
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deferred  put  on  2  and  the  ordinary  and  preferred  i  each, 
in  spite  of  a  poor  traffic  return,  South-Eastern  and  South- 
western deferred  also  advanced  2,  carrying  the  preferred 
up  ij4  and  2,  Great  Northern  deferred  was  2  up.  Great 
Western  and  Midland  deferred  i  j^i  higher,  and  Fumess  was 
marked  up  3.  Great  Eastern,  Hull  and  Bamsley,  and 
Lancashire  and  Yorkshire  all  rose  i,  and  even  Little 
Chathams  gained  ^.  Scotch  stocks  were  also  harder, 
Caledonian  ordinary  and  deferred  improving  i  and  i  }i 
on  the  welcome  announcement  that  the  compjany  had  de- 
cided to  defer  or  abandon  capital  expenditure  to  the  ex- 
tent of  about  _;^i, 000,000,  and  North  British  deferred  put 
on  %.  Metropolitan  rose  1%,  but  Central  London  issues 
were  heavy  with  losses  of  2  in  the  ordinary  and  ^  in  the 
deferred.  The  settlements  on  Tuesday  disclosed  the  exist- 
ence of  a  fairly  large  "  bear  "  account,  and  this,  with  the 
investment  buying  by  the  public,  made  carrying  over 
charges  light.  Money  rarely  lost  6  per  cent,  except  on 
such  things  as  Dover  "  A,"  and  South-Westem  deferred, 
and  in  most  cases  was  not  more  than  4  to  5  per  cent. 
Movements  during  the  account  resulted  in  a  series  of  de- 
clines, broken  here  and  there  by  gains  of  ^  in  North- 
western, }4  each  in  Brighton  preferred.  Great  Pastern, 
Great  Western  and  District,  and  %,  in  Great  Northern  de- 
ferred. Brighton  ordinary  and  deferred  were  i  and  ^ 
lower,  Central  London  preferred,  Chatham  preference 
stocks.  Great  Central  preferred.  Great  Northern  pre- 
ferred, South-Westem  ordinary  and  preferred,  Caledonian 
ordinary,  and  North  British  prefered  all  lost  i,  and  South- 
Westem  preferred  and  North-Eastem  fell  J^.  South- 
Eastern  ordinary  was  also  i  down  and  the  preferred  de- 
clined 1%. 


Hifrhest  nnd 

Lowest 

last  Year. 


Last 
Carrvinpf 
over  Price 


CANADIAN  AND  U.S, 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing      Closing 

Price     I     Price 

last  week. [this  week. 


92+ 
106^ 
I06J 

98 

55 
187} 

43I 

93i 

43% 

75* 

64I   44? 


5(>i 
88? 

73* 
87J- 
28^ 
'37j 
i8i 

23i 

64; 


'54i 

»34l 

30I 

■58 

78i! 

93i 

36 

80I 

35f 
45* 
40f 
69* 
371 
97-IS 
107  A 
971 
32  IS 
S5i 

142I 
109 

H4| 

22f 
1 06  J 
"5 
IO3J 

55* 
III* 


130-J 
98I 

Tl6f 

SSi 
Syi 

i9f 

59* 
20I 

3f^l 
29? 
39i 
173 
73* 

69f6 

868 

18 

30 

55J 

I20J 

>03s 
106 

i3i; 

99.' 
io7i 

94 

42 
105 


69 
92 
81* 
93 
34 
«47 
21 

71* 

29 

69I 

5°i 
1 34  J 
III 

'7i 

124 

58I 

90 

22 
61 

23 
40 

30 

5°^ 

2O5 

8ii 
8oi 
92 
20J 

384 
67 

I20t 
106 

>3J 

lOOj 

III 
94i 

4'i 
'051 


Atchi.son  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares  

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2j) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Readi  ng  Shares 

Do.  I. St  Prefd   (3) 

Do.  2nd   Prefd.... 

Southern  Pacific    

Southern    

Do.  Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.      Pref  (4p.c.)... 
Do.       Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 

Do.  1st  Pref.  (5)  ... 
Do.  2ud  Pref.  (5)  ... 
Do.  3rd  Pref  (I)  ... 
Do.         Deb.  (4  p.c.)  ... 


69 
92'xd 
8of 
93* 
33* 
146* 
21 
71  xd 

29 

70 

49 
«34 
iio| 

>7i 
•23 
58 
90 
22 
6oi 

22f 
40 

3> 

49 

20 

81 

Soi 

92 

20 

37 

63 

1 20  J 

105 
106 

13I 
looj 
III 

94 

41! 
106  xd 


68f 

91* 
8if 

93* 

34* 

"47* 

2l| 

72 

29 

70 

50 

•35 

17J 
123  xd 

59 
90 
22 
6ii 

23 

40 

3' 

50 

21 

8ii 

8o| 

92 

20§ 

39 

67 

120^ 

•03 
106 

•4l 
100* 
III 

95 
42* 
106 


The  Yankee  Railroad  section  has  done  little  or  nothing 
on  its  own  account  all  week,  but  Wall  Street  contrived  to 
push  prices  up  a  little  each  day,  with  the  result  that  the 
closing  figures  show  fair  improvements  on  the  week.  Ber- 
lin bought,  or  was  said  to  buy,  moderately  one  day  and  so 
helped  to  keep  quotations  fairly  steady,  but  as  a  rule  the 
daily  advance  was  entirely  due  to  New  York  influences. 
Towards  the  middle  of  the  week  that  market  became  as 
idle  as  our  own,  with  spasmodic  attempts  to  galvanise  a 
few  stocks  into  activity,  but  the  rallies  were  feeble  and 
short-lived.     Nevertheless,  rises  of  $i  were  fairly  numerous 


and  Pennsylvania  were  i  %  up.  Chesapeake,  Milwaukee, 
Erie  second  preference,  Illinois  Central,  Louisville,  Balti- 
more, Norfolk  common  and  Southern  common  all  rose  i, 
Denver  common  and  preferred  were  ^  and  i  higher,  and 
Union  Pacific  common  rose  j4.  Wabash  i>ref erred  ad- 
vanced 2  and  the  income  debentures  4,  these  issues  with 
Baltimores  and  Pennsylvania  being  helped  by  the  indica- 
tions of  a  better  feeling  existing  between  the  Gould  and 
Pennsylvania  interests.  Contangos  in  this  market  ranged 
from  4  to  5  per  cent,  without  much  inquiry  for  accommo- 
dation. Except  for  improvements  of  2  in  Baltimore  pre- 
ference, I  each  in  Southem  Pacific  common  and  Union 
Pacific  preferred,  and  3J4  in  Wabash  income  debentures, 
the  changes  of  any  magnitude  on  the  fortnight  were  ad- 
verse. Atchison  preference  dropped  3,  Milwaukee  i, 
Denver  preference  2  J^,  and  Erie  ordinary  and  second  jwe- 
ference  i}^  and  2j4. 

The  repeated  disappointments  experienced  over  the 
traffic  returns  of  the  Canadian  Railways  resulted  in  declines 
during  the  account  of  i  S::^  and  2j4  in  Canadian  Pacific 
shares  and  first  mortgage  debentures,  and  of  2  J4  and  2  J^  in 
Grand  Trunk  second  and  third  preference  stocks.  As 
regards  the  latter  the  week  also  opened  badly  with  a  de- 
crease of  ;^i 3,500  in  the  monthly  statement,  against  an 
exj>ected  increase  of  ;^8,ooo,  but  the  falling  off  was  attri- 
buted to  congestion  of  the  traffic  caused  by  the  extreme 
cold.  A  slight  shrinkage  in  prices  followed  the  pjublication 
of  the  figures,  but  this  was  wipjed  out  almost  immediately 
on  covering  by  operators  for  the  fall,  and  as  this  continued 
for  the  remainder  of  the  week  the  ordinary  closed  with  an 
advance  of  5^,  and  the  second  and  third  preferences  rose 

1  and  %.  Canadian  Pacific  shares  are  more  influenced 
by  the  movements  of  the  Yankee  market,  but  they  also 
went  back  on  a  decrease  of  $97,000  in  the  traffic  return, 
and  the  net  result  of  the  fluctuations  was  a  rise  of  J|  com- 
pared with  last  Friday. 

Spyeculators  for  the  fall  in  Argentine  Railway  stocks  were 
busy  covering  their  sales  in  the  beginning  of  the  week,  and 
as  the  public  still  shows  a  fancy  for  these  securities  it  was 
not  a  difficult  matter  to  lift  prices  substantially,  esp>ecially 
as  further  help  was  given  to  the  upward  movement  by  the 
announcement  that  the  strike  at  the  Port  of  Buenos  Ayres 
was  nearly  at  an  end.  Rosario  issues  remain  the  chief 
favourites  in  this  market,  and  the  ordinary,  deferred  and 
preferred  stocks  improved  2   to  3.     Pacific  ordinary  was 

2  higher,  carrying  the  two  preferred  and  second  debenture 
stock  up  I  with  it,  and  Buenos  Ayres  Western  advanced  r. 
Buenos  Ayres  Great  Southern  ordinary  and  preference  rose 
2  each,  and  gains  of  i  were  shown  by  Argentine  North- 
Eastem  ordinary  debenture  stocks,  Cordoba  and  Rosario 
issues  and  several  others.  Argentine  Great  Western  pre- 
ferred stock,  however,  fell  2,  and  the  same  amount  was 
knocked  off  the  price  of  Bahia  Blanca  and  North-Westem 
debenture  stdck,  Uruguay  issues  were  inclined  to  be 
weak,  but  the  only  changes  of  importance  were  a  loss  of 
2  in  Central  Uruguay  Northern  Extension  debenture 
stock,  and  a  rise  of  i  in  Midland  Uruguay  debenture  stock. 
Great  Western  of  Brazil  p>ermanent  debenture  stock  de- 
clined 2,  and  San  Paulo  ordinary  was  also  2  lower,  but 
Southem  Brazilian  Rio'  Grande  do  Sul  debenture  stock  ad- 
vanced 2.  Antofagasta  stocks  rose  3  and  2,  and  Arauco 
first  mortgage  bonds  were  also  i  higher.  Mexican  Rail- 
ways came  into  favour  on  report  of  a  scheme  of  amal- 
gamtion  with  the  Central  lines,  and  the  ordinary  finished 
I  up,  the  first  preference  rising  2  and  the  second  preference 
and  debenture  stock  1%  and  i  each,  while  Mexican  Cen- 
tral ordinary  gained  2.  Mexican  Eastem  debentures,  how- 
ever, fell  I.  One  or  two  Russian  stocks  picked  up  with  the 
Govemment  issues,  and  closed  with  recoveries  of  i  to  2. 
Making  up  prices  tell  much  the  same  story  in  this  section 
as  in  the  others  dealt  with,  an  improvement  being  shown 
here  and  there  to  break  the  monotony  of  a  long  series  of 
more  or  less  heavy  losses,  Mexican  first  preference  and  6 
per  cent,  debentures  were  the  only  ones  where  the  advance 
recorded  was  more  than  fractional,  and  they  put  on  i  J^ 
each.  Buenos  Ayres  and  Pacific  ordinary  fell  S/^,  and 
the  two  preferences  and  first  debentures  2  to  2%.  Argentine 
Great  Western  issues.  Bahia  Blanca  and  North-Western 
preference,  Buenos  Ayres  Western  ordinary  and  del>enture 
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and  Cordoba  and  Rosario  second  debentures  were  all  from 
2  to  3J/3  down,  and  Buenos  Ayres  Great  Southern  ordinary 
and  debenture  fell  4  and  3.  Antofagasta  ordinary,  Central 
Uruguay,  R'o  Claro  debentures,  Midland  Uruguay  deben- 
tures all  receded  3  to  314,  and  San  Paulo  ordinary  declined 
4.  Cai'rying  over  rates  in  this  section  ranged  from  5  to 
6  per  cent. 
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FORKKiN    RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthes'S.) 


Cosing 

Price 
last  week. 


Closing 

Price 
this  week. 


Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Oi-d.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and   Pacific  Ord.(5) 

Do.  Do.    1st  Pref  (5) 

Do.  Do.  2nd  Pref.  (5) 

B. Ay. and  RcsarioOrd.  (2^) 

Do.  Do.  Deferred   ... 

Do.  Do.  Pref  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba    Central    Deb.  (4) 

(Cent.  Nth.  See.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (1)  

Do.         Pref.  (5J)   

Do.         Deb.  (4§)  

East  Argentine  (if) 

Interoceanicof  Mexico  Pref 
Leopoldina  (33) 

Do.     Deb.   (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (2,^)    

Do.    2nd  Pref 

Mexican  Southern  (2j) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidio) 

(4^) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)   ... 
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Dealings  in  the  Miscellaneous  markets  co'ntinued  very 
limited,  and  prices  did  not  resjxmd  to  the  better  tendency 
apparent  elsewhere.  The  arrest  of  the  chairman  and  an- 
other director  of  Showell's  Brewery  on  a  charge  of  falsify- 
ing the  accounts  of  the  company  and  conspiring  to  defraud, 
provided  something  of  a  sensation,  and  the  ordinary  shares 
collapsed  to  3J4.  A  rally  occurred  fromi  this  low  level, 
but  the  quotation  still  finishes  2%  down,  at  4^3,  tha 
preference  shares  losing  %,  and  the  guaranteed  ^.  Other 
Brewery  issues  were  siteady,  with  some  buying  of  the  better 
class  delveniures,  but  Bodegas  were  again  offered  on  the 
decline  in  the  interim  dividend.  Catering  issues  were 
moderately  firmi,  with  the  exception  of  Gordon  Hotels, 
which  fell  rather  heavily,  on  rep<irts  that  the  company's 
business  is  not  particularly  flourishing  just  now.  Sweet- 
meats declined  on  another  decrease  in  the  weekly 
receipts,  and  later  on  the  issue  of  more  shares  at  par, 
being  the  balance  of  the  recent  issue  not  taken  by  the 
shareholders  when  offered  at  30s.  per  share.  London 
Docks  deferred  met  \vith  good  support  and  rose  3,  but 
the  debentures  were  all  slightly  easier.  Shipping  securi- 
ties also  eased  off  in  one  or  two  instances.  Not  much  was 
done  in  Textile  or  Iron  and  Steel  issues,  although  prices 
were  fairly  steady,  and  United  States  Steel  ordinary  and 
preferred  shares  closed  ^  and  ij^  better.  Commercial 
Cable  $100  shares  advanced  15  finishing  at  180,  and 
Waterworks  were  good  throughout,  with  the  exception  of 
New  River,  which  fell  5.  North  Metrorolitan  Tramways 
improved  a  little  on  the  dividend  at  the  rate  of  4  per  cent, 
per  annum.  The  new  Welsbach  issues  were  introduced 
during  the  week,  and  .showed  a  firm  tendency  at  i8s.  for 
the  preference  and  12.S.  for  the  ordinary.  LiiKitype  and 
Machinery  shares  went  flat,  on  a  statement  that  trading 
had  been  bad  since  the  amalgamation.  J.  R.  Robertsf* 
debentures  fell  10,  and  it  will  be  a  miracle  if  the  company 
is  saved.     Hudsons  Bays  recovered  part  of  last  week's  loss. 
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MISCELLANEOUS. 
Dividends  Tor  last  completed 
year  are  given  in  parentheses. 
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Allsopp  Ordinary 

City  of  London  Ord (6)    ... 
Guinness  Ord  Stock  (20)... 

OhUson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)     ; 

Threlfall'sOrd.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def  Stk.  (4) 

Aerated  Bread  (424)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

I'i-'^f-  (54) -•••-; 

Bradford  Dycts  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)    

Brunner  Mond.  (30)     

Callenders  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 
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(iordon  Hotels  Ord.  (8)    ... 

Henley's  lelegraph  (20)  ... 

Imp.  Tobacco  Pref.  (54)  ... 

Do.  Deb.  (4j)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic(i2j) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
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National  Discount  (lo)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 
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Sth.  Metro.   Gas.  Ord.  (Sj) 
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United  Sutes  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (I34)  

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (l/) 
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East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

NatL  Telephone  Def.  (5)... 
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British  Electric   Traction 
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London  Gen.  Omn.  (54)  ... 

London  United  Trams  Pref. 
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East  London  Waterworks 
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10  per  cent.)    
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Rates  were  much  as  uaual  at  the  settlement,  and  the  small 
account  was  readily  arranged. 


Stock  markets  have  been  comiparatively  idle  today,  with 
no  decided  view  either  way  prevailing,  but  if  anything 
doubts  as  to  peace  in  the  ascendant  Perhaps  the  most 
noticeable  thing  is  the  inertia  of  the  Paris  Bourse,  which 
has  become  quite  marked  in  Kaffir  shares,  sales  of  which 
are  not  pressed  by  French  holders,  but  neither  is  there 
any  buying.  Much  will  turn  in  the  near  future  upon  the 
attitude  of  that  market.  Should  it  take  fright  we  shall 
have  a  very  bad  time  of  it  here.  There  was  less  buying  of 
Home  Railway  stocks  to-day,  and  it  never  really  has  been 
formidable,  only  that  the  market  is  oversold. 


MINING     NOTES     AND     NEWS. 

Last  Monday  was  contango  day  in  the  mining  market,  so  that 
the  carry-over  arrangements  occupied  the  atten.ion  of  dealers  for 
the  greater  part  of  the  day.  As  anticipated,  rates  were  in  the 
majority  of  cases  lighter  than  those  ruling  at  the  last  settlement. 
On  many  of  the  most  speculative  counters,  such  as  Rand  Mines, 
East  Rands,  Gold  Fields,  Modde.fonteins,  and  Randfontein  Esiates 
the  charge  was  4  to  5  per  cent.,  as  against  5  to  6  per  cent.  On 
Barnato  Consols  and  Johnnies  Investment  the  rate  was  6  to  7  per 
cent.,  this  being  the  general  figure  in  the  Kaffir  section.  De 
Beers  issues  were  contangoed  at  3  to  4  per  cent,  and  Jagers  at 
4  to  5  per  cent.,  whilst  the  rale  on  RhoJes.ans  was  unchanged  at 
6  to  8  per  cent.  This  was  likewise  the  general  charge  on  West 
Africans  and  Egyptians,  compared  with  7  to  9  per  cent,  on  the 
last  occasion.  In  the  Westralian  ma.ket  G.eat  Boulder  Persever- 
ance were  at  first  carried  over  at  6  to  8  per  cent.,  but  later  in 
the  day  were  quoted  "  even."  Golden  Horseshces  were  arranged 
at  4  to  6  per  cent..  Sons  of  Gwalia  at  5  to  7  per  cent.,  Ivaiihoes 
at  6  to  8  per  cent.,  Lake  Views  4  to  6  per  cent.,  Associated, 
Great  Fingalls  and  Northern  Terrors  at  7  to  9  per  cent.,  and 
others  at  6  to  8  per  cent.  The  latter  was  also  the  ruling  figure 
in  the  miscellaneous   section. 

Making-up  lists  exhibited  an  array  of  losses.  Amongst  South 
Africans — inc  uding  Rhodesians — Tanjanyikas  fe  I  J%  Cn  wn  Deeps 
and  South  African  Gold  Mines  %  each,  Wegedachts  7-16,  with 
declines  of  ^  in  De  Beers  deferred.  East  Rand  Proprietary,  H.  E. 
Props,  Northern  Coppers,  Rice  Hamiltons,  Rose  Deep,  and  South 
African  Gold  Trusts,  5-16  in  Knight's  and  Rhodesia  Exploration, 
and  %  in  Anglo-French  Matabele.and,  Apex,  Henry  Nourse,  Jubi- 
lees, Jumpers,  Kn'ght's  Central,  Mayo  (Rhodesia)  Development, 
Nourse  Deep,  Rand  Mines,  Rand  Victo  in.  Sou  h  Geldenhuis 
Deep,  Treasury,  Village  Deep,  Wankie  Coals  and  Wolhuters. 
Amongst  West  Africans  Ashanti  Goldfields  dropped  J^,  allowing 
for  the  dividend,  whilst  Obbuassis  receded  %,  British  Gold  Coasts 
and  Ama'gamated  7-16  ench,  Bibianis  1516,  Broomassies  and 
Ankobras  3  16  each,  and  Presteas  5-32.  In  the  West  Australian 
list  Great  Fingalls  and  Cue  Gold  fell  5-r6  and  the  e  were  losses 
of  3-16  in  Associated  and  Westralia  Mount  Morgans,  and  J^  in 
Sons  of  Gwalia,  after  allowing  for  the  di>  idend.  Amongst  cop- 
pers Rio  Tintos  relapsed  }i,  accompanied  by  losses  of  %  in  Nama- 
quas,  and  Copiapos. 

Business  for  tfie  new  account  has  been  infinitesimal,  and  prices 
have  changed  merely  in  accord  with  the  movements  and  rumours 
that  have  deve'oped  out  of  the  dispute  in  the  Far  East.  That 
is  to  say,  quotations  have  fluctuated  almost  hourly,  one  moment 
flyirg  upwards  when  hopes  we'e  bight,  the  next  moment  tumb  ing 
when  fears  predominated.  The  mining  market  is,  like  o'her  sec- 
tions of  the  Stock  Flxchange,  ruled  at  present  by  international 
politics,  and  dealers  are  watching  and  waiting  upon  events  with 
acute  anxiety.  Nothing  locally  affecting  the  Kaffir  market  has 
the  least  influence,  the  professionals  knowing  well  enough  that 
the  public  will  continue  indiffe'ent  to  such  wh'lst  a  war,  with  its 
fateful  possibilities,  hangs  in  the  balance.  Thus  the  increase  in 
the  December  output  of  the  Rand,  likewise  that  for  the  entire 
year,  has  exc  ted  no  fee'ing  resembling  enthusiasm.  Neither  has 
the  cable  from  the  Wolhuter  created  any  optimism,  though  it  an- 
nounces that  a  borehole  strike  on  the  western  boundary  has  given 
3  oz.  10  dwts.  over  a  width  of  20  in.  In  their  monthly  report, 
the  directors  of  the  Treasury  assure  shareholders  that  whilst  it  is 
impossible  to  say  what  the  value  of  the  ore  mav  be  as  development 
proceeds  in  depth,  the-e  is  no  reason  10  antic  pate  dereased  pro- 
fits. Simmer  and  Jack  Easts  have  been  conspicuously  weak  on 
pessimistic  talk  respecting  the  value  of  the  company's  ore,  but 
readers  should  be  cautious  as  to  the  degree  of  credence  they  put  in 
these  rumours,  as  they  may  merely  be  of  "bear"  invention.  Rho- 
desinn  shares  have  followed  the  course  of  Kaffirs — generally  down- 
wards. 

West  Australians,  West  Africans,  Egyptians,  and  others  have 
been  as  weak  and  undecided  as  Kaffirs.  Though  now  and  then 
there  have  been  spasmodic  revivals,  prices,  on  the  while,  are 
lower  than  a  week  ago.  Rio  Tintos  hn  •  e  likewise  receded.  At 
one  time  there  was  a  sharp  relapse  in  Etruscans  on  the  startling 
report  that  the  company's  mine  hnd  been  shut  down,  and  the 
build'ngs  and  machinery  sequestrated  for  the  non-pavn^ent  of  debts. 
This  was  promptly  denied  by  the  secretary.  Neverthe'ess,  the 
directors  of  the  company  fail  to  car-y  out  their  promises  to  p"b'ish 
monthly  statements,  and  the  shareho'des  are  anxious'y  waiting  to 
hear  the  result  of  the  smelting  ope-ations.  Only  a  fortnight  ago 
theie  was  a  temporary  suspension  of  work   owing   to  the  flooding 


of  the  low-lying  district  around  the  property,  but  it  is  now  ofScially 
stated  that  ope.ations   were    re-SLar,ed    last   Thursday   week. 

During  the  week  the  figures  of  the  Transvaal  output  loi  Decem- 
ber and  likewise  for  the  past  year  we.e  published.  Little  p. ogress 
was  shown  during  the  month.  From  the  Witwaterbrand  tue  pro- 
duction amouniea  to  278,710  oz.  of  line  gold,  whiUt  the  outside 
districts  contributed  7,351  oz.,  making  a  total  of  286,001  oz.,  valued 
at  ;£i,2i5,iio,  compa.ed  v\iih  279,813  oz.  of  a  value  ol  £i,icS,^yi 
for  Novembe.,  being  an  increase  of  6,248  oz.,  and  £26, ^^g  respec- 
tively. For  the  year  the  total  was  2,963,749  oz.,  valued  at 
;^t2, 589,247,  against  1,704,410  oz.,  of  a  value  of  £T,26g,S8ii  for 
1902,  showing  an  advance  of  1,259,339  oz.  and  of  ^5,3'9,359- 
The  number  of  stamps  now  crushing  is  4,635,  compared  witu  6,250 
running  before  the  outbreak  of  the  war.  There  was  an  increase 
of  about  seventy  stamps  during  December,  despite  a  net  loss  of 
470  natives,  making  the  total  number  of  blacks  employed  at  the 
end  of  the  year  68,841  against  69,311  at  the  end  of  November. 

Mr.  Seddon,  the  unblushing  ignoramus  on  economic  pr>  b  ems, 
has  raised  his  be. lowing  voice  against  the  emp.oyment  ot  Chinese 
labour  on  the  Rand,  and  has  predicted  thjt  awiul  consequences 
to  imperial  unity  and  love  will  arise  from  this  mine  boss'  madness. 
Nor  is  he  content  with  mere  personal  denunciation,  for  he  has 
invited  the  p.emiers  of  the  Australian  Commonwealth,  of  Canada, 
Cape  Coiony,  and  Natal  to  unite  in  sending  a  p.otest  to  the 
Imperial  Gove.nment  against  the  introduction  of  these  yellow  gen- 
tlemen. Should  they  refuse — and  Naial  and  Canada  ha\e  refused 
— his  invitation,  then  he  will  himself  send  a  protest  on  behalt  of 
his  mighty  empire   of   New  Zealand. 

Beoo.m.assie  Mines. — The  rumours  that  this  Jungle  company 
was  about  to  be  reconstructed  have  now  been  confirmed  by  the 
publication  of  a  circular  giving  an  outline  of  the  scheme  and  the 
misfortunes  that  have  compelled  the  directors  to  ask  the  share- 
holders for  more  money.  This  company  was  formed  only  as  re- 
cently as  May,  1901,  with  a  capital  of  ;^30o,ooo,  and  ^^50,000  six 
per  cent,  debentures,  but  where  the  working  capital  subscribed 
has  gone  the  directors  do  not  detail.  The  capital  of  the  new 
company  is  to  be  unchanged  at  ;f3oo,ooo,  nor  is  the  debenture 
debt  to  be  touched.  Shares  are  to  be  credited  with  15s.  paid 
up,  leaving  an  assessment  of  5s.  per  share.  The  directors  lay 
the  blame  for  the  delay  in  getting  the  40-stamp  mill  and  other 
machinery  to  the  mine  upon  the  shallowness  of  the  Ancobra  River, 
and  they  are  patiently  waiting  for  the  water  to  rise.  "  Unfortu- 
nately," say  they,  "  in  attempting  to  cross  some  of  the  rapids  two 
of  the  lighters  were  wrecked,  and  the  contents  sunk,"  but  as  they 
were  covered  by  insurance  the  company  suffered  no  pecuniary  loss. 
"  The  delay  caused  the  board  great  anxiety,  as  also  their  conse- 
quent inability  to  make  satisfactory  progress  reports  to  the  share- 
holders." Furthermore,  "  if  the  negotiations  with  the  Govern- 
ment in  regard  to  the  early  construction  of  an  extension  to  Broo- 
massie  of  the  Sekondi  and  Tarkwa  Railway  had  been  so  far  ad- 
vanced as  they  now  are  at  the  time  the  company  was  put  in  funds 
for  the  express  purpose  of  purchasing  this  new  plant,  the  board 
might  have  delayed  the  shipment  until  this  railway  -had  been 
constructed,  but  the  prospect  of  having  this  line  was  then  some- 
what remote,  and  having  once  adopted  the  river  route  and  ordered 
a  plant  of  the  heaviest  description,  there  appears  to  be  no  other 
course  but  to  adhere  to  the  river  as  a  means  of  transport  of  this 
machinery,  or  the  suggested  alternative  of  the  tram-line."  Owing 
also  to  the  results  of  these  delays,  the  directors  are  not  able  to 
report  any  returns  from  the  old  mill.  At  the  forthcoming  meeting 
shareholders  might  ask  how  the  original  capital  has  been   spent. 

New  South  Wales  Gold  Yield  in  r903. — The  gold  yield  of 
New  South  Wales  for  December  was  8,002  oz.,  valued  at  ;^30,488. 
This  brings  the  total  yield  for  the  past  year  to  295,778  oz..  valued 
at  ;^i,o8o,o29,  compared  with  190,316  oz.,  of  a  value  of  ;£684,97o 
in  1902,  showing  increases  of  105,462  oz.  and  £3<)S°^9  respec- 
tively. Such  a  return  was  not  promised,  or  expected,  a  few 
months  ago. 


TRADE  AND  PRODUCE. 

Wheat. — Conflicting  war  rumours  have  jerked  the  market  up 
and  down  this  week,  and,  over  here  at  any  rate,  checked  business 
for  the  time  being.  Prices  are  a  little  higher  than  a  week  ago, 
but  unless  hostilities  actually  commence  are  not  likely  to  rise 
definitely  or  to  any  great  extent.  The  world's  supply  is  abundant, 
estimates  for  the  year  giving  the  yield  as  385,000,000  qrs.,  against 
376,000,000  in  1902  but  as  American  yield  will  not  permit  of  such 
a  large  supply  as  usual  being  sent  from  there,  heavy  Russian  ship- 
ments will  be  necessary  to  counteract  that  deficit.  Farmers  de- 
liveries for  the  week  were  41,191  qrs.,  averaging  26s.  6d.  per  qr., 
against  28,431  qrs.,  averaging  26s.  3d.,  last  week,  and  last  Monday 
prices  for  English  wheat  were  from  4d.  to  is.  over  the  previous 
Monday,  for  foreign  from  3d.  to  6d.  in  advance.  American  markets 
have  also  fluctuated  widely  with  the  varying  war  news  and  other 
causes.  Bradstreet's  estimates  of  63,461,000  bushels  in  sight  east 
of  the  Rockies,  against  61,827,000  bushels  last  week,  having  a 
bear  effect,  but  heavy  buying  by  large  operators  and  rumours  of 
bad  weather  in  the  Argentine  and  elsewhere  hardening  the  tone 
again. 

Wool.- — Markets  have  again  been  firm,  but  it  cannot  be  said 
that  much  business  has  been  transacted,  as  holders  and  buyers 
alike  are  waiting  to  see  the  results  of  next  week's  sales  of  Colo- 
nial wools  in  London.  Prices  for  yarns  at  present  appear  too 
hieh  for  much  export  business,  but  it  is  evident  from  Antwerp  sales 
this  week  that  there  is  a  strong  demand  for  raw  materials  on  the 
Continent,  and  foreign  representatives  are  expected  to  be  some- 
what  to  the   fore   at   the  next   sales. 

Linen. — The  position  of  the  market  remains  much  the  same. 
Flax  grows  more  scarce,  yarns  continue   to   rise  in   value,  and   the 
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Rdackness  in  demand  for  all  cloths  al'ows  of  little  profit  to  manufac- 
turers. Some  tow  wefts  to-day  are  higher  than  ihey  have  been 
for  a  quarter  of  a  century,  and  it  is  dilticult  to  see  that  anything 
can  happen  in  the  present  state  of  either  cotton  or  iinen  markets 
to  pull  this  down  again.  In  all  manufactured  goods,  quietness 
prevails  also,  with  no  sign  as  to  when  or  in  what  direction  any 
improveinent  may  be  looked  for.  foreign  trade  keeps  fairly 
active,  the  Colonies  in  particular  sending  substantial  orders,  and 
the  Argentine  is  very  promising,  last  month's  exports  to  the  ports 
there  fiom  the  United  Kingdom  being  larger  ihan  those  to  Ger- 
many, and  only  ^^5,500  less  than  to  Cuba.  The  Board  of  Trade 
returns  show  an  increase  in  both  imports  and  exports  over  the 
years  igoi  and  1902,  except  in  the  export  of  yarns,  where  the  value 
last  year   was   about  ^^1,300   less  than   in    1902. 

Cotton. — Another  considerable  rise  in  the  price  of  American 
cotton  took  place  this  week  due  to  the  smaller  receipts  and  better 
news   from  the  Far   East.       On   Monday,   January   futures  went   up 

f^^to  7.28d.,  or  only  twelve  points  below  the  season's  highest,  but 
^Biales  to  realise  caused  a  reaction,  and  prices  went  a  little  more 
^™^in  favour  of  buyers,  though  still  well  above  those  of  a  week  ago. 
Yet,  in  spite  of  the  high  rates  now  asked,  an  improved  inquiry  for 
spot,  bo  h  from  spinners  and  exporters,  has  sprung  up,  and  the 
Liverpool  daily  sales  have  reached  a  very  fair  total.  The  market, 
however,  is  very  uneasy,  and  the  fear  of  war  in  the  Far  East 
encourages  the  tears  to  keep  hammering  away  for  a  fall.  But 
in  view  of  the  phenomenal  strength  displayed  by  the  bull  cliques 
in  America  and  the  poor  trade  accounts  coming  to  hand  from 
all  quarters  of  the  globe,  Sir  Jacob  Behrens  and  Sons  do  not  see 
much  possibility  of  really  cheap  prices  for  some  time  to  come — 
certainly  not  this  season.  Egyptian  has  been  in  better  request 
this  week,  and  prices  are,  therefore,  rather  higher.  A  fair  trade 
has  been  done  in  American  yarns,  both  twist  and  weft,  though 
only  by  those  fortunate  spinners  more  favourably  supplied  with 
cotton  than  the  majority  of  the  trade.  The  chief  demand  is  for 
the  home  trade,  since,  under  present  conditions,  it  is  hopeless  to 
expect  any  exports  of  importance.  So  far  no  binding  arrange- 
ment has  been  come  to  with  reference  to  short  time,  though  manv 
spinners  are  already  only  working  by  day  light,  and  by  the  end 
of  next  week  the  40  hours  movement,  suggested  by  the  Master 
Spinners'  Association,  is  almost  certain  to  be  generally  adopted. 
In  c'oth  there  is  no  material  change,  as  although  inquiries  have 
been  plentiful  they  have  seldom  come  to  anything. 

Prices  in  the  States  moved  up  sharply  at  the  beginning  of  the 
week,  and  though  fluctuating  with  the  varying  news  from  the  Far 
East,  and  the  influence  of  profit-taking  sales,  have,  on  the  whole, 
disp'aved    a  strong   tendency. 

Spot  last  night  closed  easier  on  Liverpool,  though  prices  were 
higher  on  the  day,  American  middling  being  7.5od.  and  M.  F. 
J.j6d.  Fgyp'inns,  however,  were  unchanged  at  8  i-i6d.  fair,  and 
9d.  F.  O.  Fair.  Futures  were  quiet,  and  the  quotations  also  a 
little  easier  at  7.24d.  to  7.2i;d.  for  Jan.;  7.23d.  Jan. -Feb. ;  7.22d. 
Feb. -March,  and  7.2id.   March-April. 

COAI,. — Reports  from  different  parts  of  the  country  show  that 
trade  is  only  moderately  satisfactory.  Steam  is  suffering  from  the 
dullness  of  manufacturing  trades,  house  coal  from  the  mild  weather, 
arid  exports  have  been  checked  by  the  storms  of  the  last  week.  A 
slight  all  rcund  increase  appears  in  Scottish  transactions,  but 
it  is  from  Wales  that  the  most  interesting  item  of  news  is  to  be 
gathered.  According  to  The  Enginetr,  Card  flF  coal  exports  in 
1903  reached  a  total  of  over  20  millions,  a  h'gh  water  mark, 
resulting  unfortunately  from  war  scares  and  special  cargoes  to  the 
States,  ns  the  ordinary  course  of  business  would  have  shown  a 
falling  ofT. 

COPP'^R. — Very  little  business  has  b-en  done  this  vireek,  and 
prices  a-e  p'actically  unchanged,  the  market  on  the  whole  having 
had  an  easier  tendency.  Last  night  cash  closed  at  ^^58  and 
three  months  at  ^'57  los. 

Tin. — Trade  has  been  on  a  small  scale  throughout  the  week, 
but  sleadv  advices  from  Singapore  have  kept  the  tone  firm,  and 
last  night's  dosing  values  showed  little  change  from  those  of  last 
week,  cash  being  quoted  at  ;^I32  12s.  6d.  and  three  months  at 
;f  132  17s.  6d. 

Iron  and  Stkri.. — The  unsettled  state  of  affairs  in  the  Far 
East  has  affected  Glasgow  to  some  extent,  though,  as  a  matter  of 
fact,  with  most  of  the  works  not  vet  in  full  swing  there  has  been 
little  demand  for  pig-iron.  Yet  apart  from  these  two  disturbing 
influences,  the  future  does  not  hold  out  much  promise  of  better 
times,  and  the  market  is  therefore  decidedly  gloomy  just  at  pre- 
sent. Tn  north  of  England  business  is  a  little  more  in  favour 
of  producers  than  it  has  been  for  some  weeks,  and  were  it  not  for 
the  Russo- Japanese  question  a  genuine  improvement  might  take 
place.  As  it  is,  no  one  dares  to  buy  for  forward  delivery,  in  case 
war  breaks  out.  and  consumers  therefore  stick  to  their  policy  of 
buying  from  hand  to  mouth.  Barrow  reports  a  better  feeling  in 
the  hematite  trade,  due  to  the  restarting  of  several  furnaces  which 
were  rerenllv  damped  down.  However  it  is  entireU-  superficia'. 
since  thee  is  no  genuine  demand  for  pigs,  nor  will  there  be  until 
thmgs    prn-rally     mend. 

''"'^'*-~''"'i''  week's  sales  of  Indian,  comprising  51.600  packages, 
were  the  heaviest  brought  to  auction  in  nnv  one  week  this  season, 
but  buyers  we-e  eager  enousrh.  and  all  'eif  grades  were  taken  freely 
at  full  rates,  the  averaee  obtained  for  the  week  being  the  same  as 
last,  7'<d.  per  lb.  Brokens  were  not  so  steady,  especially  the 
better  ki"ds,  hut  then  it  must  be  remembered,  so  Messrs.  W.  T. 
.and  TI.  Thompson  point  out,  that  the  quality  is  not  so  good  as  in 
the  autumn,  when  rates  were  from  ad.  to'4d.  hipher.  Cevlon 
offerings  of  j6  too  packages  were  well  received,  buying  was  brisk, 
the  best  teas  showing  an  improvement  on  late  prires,  but  low 
priced  Broken  Pekoes  were  rather  easier.  The  China  market  is 
very  quiet,  and  business  is  mostly  in  export  orders,  which  are  not 
very  plentiful.      Javas  again  sold  well   at   recent   prices,   and  gain 


steadily  in  favour,  partly  on  account  of  tkeir  comp-iaure  chea{>- 
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Sugar. — A  persistent  rumour  that  at  9s.  no  reduction  would  take 
place  in  German  and  Austrian  sowings,  together  with  the  further 
fall  in  American  prices,  which  will  cause  an  increased  qu>intity  of 
cane  to  come  on  the  European  markets,  made  some  holders  nervous, 
and  induced  them  to  realise.  Prices  this  week  therefore  show  » 
fall  of  nearly  4d.  per  cwt.,  January  beet  having  moved  from 
8s.  3?4d.  to  8s.  o%a.,  February  from  8s.  4j4d.  to  8».  oj^d.,  May 
from  8s.  y%(i.  to  8s.  3^d.,  and  August  from  8s.  lod.  to  8s.  5^0. 
Granulated,  leady  and  January,  also  dropped  from  los.  sJ^d.  to 
los.  ij^d.,  while  May-August  moved  from  los.  6d.  to  los.  2^d. 
In  cane,  transactions  have  been  limited,  as  buyers,  Mr.  Czamikow 
states,  are  not  yet  prepared  to  offer  terms  which  importers  will 
accept.  Quotations  on  the  American  market  h.ave  fallen  from  3X 
to  3  11-22  cents,  equal  to  9s.  i^  c.i.f.,  96  per  cent,  for  Cubas,  and 
7s.  j'AA.  c.i.f.  for  foreign  cane.  Imports,  however,  are  very  heavy, 
mostly  from  Cuba,  and  stocks  increased  20,000  tons  during  toe 
week. 


Company  Reports   and   Balance  Sheets 

*,*  l7"A<  Ediiorswtll  be  much  obliged  to  Secretariis  oj  loinl  Slrek 
Companies  1/  Ihey  would  kindly  forward  copies  oJ  Repot ts  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Notjolk  House,  tiorfolk  Street,  W.C.,  so  as  to  insure  tnompt 
notice  tn  these  columns. 

London  City  and  Midland  Bank,  Limited. 
The  substantial  free  balance  regularly  carried  over  by  this  big 
institution  has  enabled  its  directors  to  provide  for  the  deprLcia'.ion 
on  investments  without  trenching  upon  the  splendid  reserve  of 
;^3,ooo,ooo,  a  sum  which  equals  the  paid-up  capital.  Net  pro- 
fits in  the  six  months  ended  December  31  were  ;f3i7,c93,  or 
;^i,055  more  than  in  the  last  half  of  1902,  and  as  the  balance 
brought  in  of  ;^268,226  was  moderately  higher,  the  sum  for  dis- 
posal is  ;Cs85,320  against  ;Cs77,i8o.  To  write  down  the  bank's 
holding  of  Consols  to  85,  .and  the  other  investments  to  below  mar- 
ket value,  absorbs  j^i82,ooo,  so  after  providing  a  d.vidend  at  the 
usual  rate  of  19  per  cent,  per  annum,  the  sum  to  be  carried  to 
next  account  is  ;^ii8,32o  compared  with  ;f259,363.  A  year  ago 
the  reserve  received  ;(r2o,ooo,  and  officers'  pension  fund  ;^ia,ooo, 
but  neither  account  gets  a  contribution  from  the  profits  of  the 
past  six  months.  Deposit  and  current  accounts  were  £^i  423,096 
on  December  31  last,  a  decline  of  ^^1,324,701  against  the  same 
date  in  1902,  and  we  note  a  moderate  reduction  in  cash  in  hand 
and  at  Bank  of  England  to  ;^9,i94,344.  Operations  in  the 
short  loan  market  may  have  been  somewhat  curtailed  during  the 
six  months,  as  money  at  call  and  notice  is  £i,6t)2,^i<)  lower  at 
;^5, 183,934.  On  the  other  hand  advances  and  loans  h.ave  in- 
creased ;^i, 161,021  to  ;f24, 554,276,  and  bills  of  exchange  are 
^^227, 693  up  at  ^4,365,003.  Investments,  all,  or  practically  all, 
of  the  highest  class,  have  fallen  ;f  146,718  to  ;f7,297.oi6,  partly 
due  to  realisations  and  partly  to  depreciation.  The  total  of  the 
balance-sheet    is  ;^53, 858,794    against   55,412,295. 

London  and  South  Western  Bank,  Limited. 
As  intimated  last  week  this  bank  writes  down  its  reserve  fond 
Consols  by  a  withdrawal  of  ^'44,783  from  revenue  account,  but 
utilises  share  premiums,  i.e.,  shareholders'  capital,  to  the  amount 
of  ;£8o,ooo  in  providing  for  depreciation  on  its  other  investments. 
Balance  of  share  premiums  received  during  the  past  half  year, 
;f2o,ooo,  has  been  added  to  reserve,  increasing  it  to  ;f750,ooo. 
Gross  profits  in  the  six  months  to  December  31  were  ^f  256,223,  or 
;^to,6oo  more  than  in  1902,  and  balance  brought  forward  was 
also  higher  at  ;rf43,38i,  making  ;f  299,604.  Interest,  £^^.6^^,  and 
current  expenses,  ^(^114,105,  both  took  a  deal  more,  and  after 
providing  for  rebate  and  adding  £2,$oo  to  the  staff  retirement 
and  benevolent  fund,  the  sum  still  left  is  /i33,26o.  Of  this 
/'44,783  goes  to  reduce  the  reserve  fund  Consols;  dividend  at  the 
usual  rate  of  16  per  cent,  per  annum,  with  the  proportionate  pay- 
ment on  the  new  shares,  takes  ;f68,ooo,  and  the  balance  forward 
declines  from  ;^4o,8q9  to  ;^20,477.  A  year  ago  reserve  received 
;f  10,000  and  premises  account  ;f  1^,000  from  profits,  but  neither 
gets  a  contribution  now.  Current  and  deposit  accounts  have 
risen  by  a  small  sum  to  ;f  12,899,316,  but  cash  in  hand  and  at 
Bank  of  England  has  fallen  ;^i2o,ooo  to  ;(ft, 777,024.  Moner 
at  call  and  short  notice,  on  the  other  hand,  is  a  little  higher  at 
;^74i;,o6o,  and  loans  and  advances  show  an  increase  of  ;f?44.436 
'"  /7.3"7i426-  Investments  are  up  from  ;f3,45i.84Q  to  ^^3  694.565, 
partly  due  no  doubt  to  new  capital  issued,  and  bills  discounted 
show  a  reduction  of  £ii,T)y  to  ^^741, 104. 

London  and  Provincial  Bank,   Limited. 

This  bank  has  written  down  its  big  holding  of  £i,2t,i.yii  Con- 
sols from  90  to  85  by  a  transfer  from  the  provision  fo'  losses  and 
contingencies,  an  account  which  does  not  appear  in  the  balance- 
sheet,  and  is  therefore  an  extra  reserve.  The  disclosed  fnnd  is 
the  hig  one  of  ;f  1,365,000  against  ;f8oo,ooo  paid-up  capital,  and 
as  all  the  investments,  apart  from  the  Consols,  are  still  of  a  mar- 
ketable value  in  excess  of  the  amount  standing  in  the  ba'-nre-sheet, 
the  bank's  position  must  always  have  been  very  strong.  Total 
investments  on  December  31  last  were  /'3.006.H6,  or  a  quite 
trifling  decline  compared  with  the  s.ame  date  in  1001;  cash  in 
hand  is  likewise  a  little  lower  at  ;fi, 718,033,  and  moner  at  calf 
and  short  notice  remains  at  yCTOo.ooo.  I-onns,  advances,  bi'Is  dis- 
counted, etc..  have  risen  from  /8.6io.6rii  to  /8.T07.433.  %r^A  cur- 
rent, deposit  and  other  accounts  are  just  £^,\^l  h-gher  at 
^^13,931,699.     Business   continues   as   remunerative   as  ever. 
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profits  for  the  past  half-year  being  ^281,430,  or  ;^i,4S5  more 
than  in  the  corresponding  period.  Current  expenses,  ;£io7,826, 
and  interest  £-,t,y]-],  were  both  higher,  so  that  despite  a  la  ger 
balance  brought  in,  the  available  total  is  jf  2,274  '"wer  at  ^£133, 557. 
Its  allocation  is  on  practically  the  same  lines  as  a  year  ago,  the 
dividend  being  at  the  rate  of  18  per  cent,  per  annum,  with 
;^io,346  to  reserve,  ;^io,ooo  to  premises  account,  ;^5,ooo  to  offi- 
cers' pension  and  gratuity  fund,  and  ;£36,2ii  carried  forward. 

Barclay  and  Co.,  Limited. 
Because  a  profit  and  loss  statement  is  not  now  submitted,  the 
directors  of  this  institution  make  no  reference  to  the  question  of 
investment  depreciation  in  the  short  report  just  issued,  delerring 
consideration  of  the  matter,  perhaps,  until  the  complete  accounts 
are  made  up  in  July.  We  are  not  sure  at  what  price  the  bank 
holds  its  Consols,  but  maybe  in  six  months'  time  it  will  be  neces- 
sary to  write  them  down  to  80.  The  alarming  and  prolonged  de- 
cline in  the  value  of  high-class  securities  is  inevitably  reflected 
in  a  contraction  of  banking  resources,  and  on  December  31  the 
current,  deposit,  and  other  accounts  of  this  institution  were 
;^2,32i,26i  smaller  than  on  the  last  dav  of  the  preceding  year,  the 
total  being  ^^34,571,881.  To  meet  this  shrinkage  all  the  liquid 
assets  have  been  reduced,  cash  in  hand  and  at  Bank  of  England, 
etc.,  showing  a  decline  of  ;,^7o9,33o  to  ;^4,8i4,434,  investments 
a  drop  of  ;^g45,262  to  p/'8, 449,354,  and  cash  at  call  and  short 
notice  a  fall  of  ;^7o6,950  to  ;,f3, 129,500.  Advances  and  bills  dis- 
counted have  risen  slightly  to  ;^2i,o43,9io,  and  bank  premises 
and  adjoining  property  make  a  big  item,  no  less  than  ;ifi, 156,683. 
An  interim  dividend  of  12s.  per  share,  or  15  per  cent,  per  annum, 
the  same  as  last  year,   is  recommended. 

Manchester  and  Liverpool  District  Banking  Co.,  Limited. 
The  most  interesting  matter  connected  with  the  report  and 
balance--sheet  of  this  institution  for  the  half-year  ended  Decem- 
ber 31  is  the  disclosure  that  the  bank  possesses  inner  or  hidden 
reserves.  From  these  its  holding  of  Consols  will  be  written  down 
to  85,  and  the  other  investments  to  present  market  prices,  so  that 
nothing  is  withdrawn  from  revenue  or  known  assets.  Gross  in- 
come for  the  past  six  months  was  almost  precisely  the  same  as 
in  the  corresponding  period  of  1902,  at  ;^225,784,  but  the  sum  of 
^^32,962  brought  forward  was  slightly  higher,  and  as  expenses  and 
income-tax  took  rather  less  at  ^^83,455,  the  net  balance  is  about 
;^3,ooo  to  the  good  at  ^^175, 291.  Already  the  reserve  fund  ex- 
ceeds the  paid-up  capital,  so  the  directors  add  only  ;^io,ooo 
to  It  against  ^f  15,000,  which  enables  them  to  increase  the  dividend 
by  IS.  to  21s.  per  share  for  the  half  year,  and  to  carry  forward 
(he  rather  larger  balance  of  ;^34,04i.  Figures  of  the  balance- 
sheet  reveal  a  strong  position.  As  with  most  other  leading  con- 
cerns, current,  deposit,  and  other  accounts  have  declined,  the  fall- 
ing off  being  ^^916,285  to  ;^i5,37o,896.  The  corresponding  de- 
creases on  the  credit  side  are  in  call  and  notice  money,  and  bills 
of  exchange,  the  one  being  ^^434,443  lower  at  /i, 502,780,  and 
the  other  ;,f335,ioo  down  at  ^^2,648,173.  Cash  in  hand  and  at 
Bank  of  England  also  shows  a  small  contraction  to  ^2,038,039, 
investments  are  much  the  same  at  ^3,289,380,  including /i, 111, 113 
Consols  at  85,  and  advances  on  current  accounts  have  fallen  a  little 
to  A9'0448i2.  Acceptances  come  to  /i. 565. 387,  or  ;(i'63,349  less, 
and  altogether  the  position  seems  very  strong.  The  report  makes 
no  mention  of  the  recent  contemplated  fusion  with  Lloyds  Bank. 

Union  Discount  Company  of  London,  Limited. 
This  vigilantly  managed  and  important  discount  house  again 
reports  a  very  satisfactory  half  year's  operations,  and  shareholders 
will  be  p.eased  to  learn  that  it  has  not  been  found  necessary  to 
touch  either  reserves  or  profits  in  writing  diswn  the  Consols  to 
85,  and  that  the  remaining  investments  show  a  surplus  on  present 
market  values.  Such  a  position  is  quite  remarkable  in  face  of 
the  steady  shrinkage  in  all  high-class  securities,  and  directors 
managers,  and  proprietors  alike  are  to  be  congratulated  upon  it.' 
Gross  profits  for  the  six  months  to  December  31  were  /163  902 
or  some  ;^i3,ooo  less  than  in  the  second  half  of  1902,  but  expenses 
were  reduced  from  ;f  18,225  «o  .^17.403.  "nd  rebate  on  bills  not  due 
required  a  sum  smaller  by  ;£6,69s  at  ;{;ioi,292.  Then  the  balance 
brought  for\vard  was  ;^44,543,  or  ;^7>647  more,  so  that  instead  of 
showing  a  decline,  the  net  balance  is  over  ^^2,000  higher  at 
£89,750.  Therefore  the  dividend  is  maintained  at  the  excellent 
rate  of  11  per  cent,  per  annum,  but  nothing  is  placed  to  provident 
fund  against  j^s.ooo,  and  the  carry  forward  is  largely  increased  to 
£^48,500.  Bills  discounted  current  at  December  31  last  were 
;f'2.993.378.  compared  with  ^14,860,029,  of  which  ;^3,333,720 
had  been  rediscounted  against  ^^5,436,561.  Loans  and  depo-its 
were  rather  less  at  ;^i2,43i,i86,  cash  stood  at  ^^449,218  against 
A477'7i2.  "id  investments  consisting  of  Consols,  Exchequer  bonds 
Indian  Government,  and  other  securities  were  just  /i6,735  lower 
at   ;^2,62i,3g9. 

National  Discou.n-t  Co.,  Limited. 
This  old-established  discount  house  cortiniies  to  do  a  safe  and 
steady  business,  and  for  the  half-vear  ended  December  31  reports 
a  gross  revenue  of  ^^9^^,880,  being  ^^2,787  more  than  in  the  second 
half  of  igo2.  Current  expenses  were  mo^'e.atelv  h'gher  at  /8,6S4 
and  rebate  on  bills  not  due  took  ^38,834  against  ^38,540,  so 
that  after  providing  income-tax  and  directors'  and  auditors'  re- 
muneration, and  including  the  smaller  sum  of  ^6,254  brought 
forward,  the  total  available  is  ;f5o,996,  compa-ed  with  ^49,778. 
The  directors,  therefore,  again  propose  a  dividend  at  the  rate 
of  10  per  cent,  per  annum,  with  a  further  increase  in  the  balance 
carried  forward  to  ^^8,663.       As  was  to  be  expected,  the  continued 


severe  fall  in  the  value  of  high-class  securities  renders  necessary 
some  provision  ior  depreciation  of  the  company's  investments. 
To  write  down  the  Consols  to  85,  and  other  securities  to  beiow 
market  value,  requires  a  sum  of  ^60,000,  and  this  will  be  talcen 
from  reserve,  still,  however,  leaving  the  fund  at  the  substantial 
figure  of  ;^4oo,ooo.  Deposits  and  loans  raised  on  December  31 
last  amounted  lo  ;^8,569,653,  and  b.Us  discounicd  «e  e  ^10,109,267, 
of  which  ;£3>753,6i2  had  been  rediscounted.  Compared  witli  the 
same  date  of  the  previous  year  loans  at  call,  short,  and  fixed 
dates  show  a  reduction  of  ;^5ii,490  to  ;£i, 699,312,  and  invest- 
ments are  ;^9i,i58  smaller  at  ;^i,649,oi4,  but  cash  is  ;^29,252 
higher   at  £\i^%,-ji>\. 

Birmingham  District  and  Counties  Banking  Co.,   Limited. 

Twelve  months  ago  the  directors  of  this  bank  applied  ^f  10,314 
from  the  year's  profits  in  writing  down  the  holding  of  Consols  to 
90,  but  now  they  must  be  further  reduced  to  85,  and  o  her  invest- 
ments to  market  values,  to  accomplish  which  a  sum  of  ;£30,625 
is  required.  Such  amount  is  withdrawn  from  reserve,  leaving 
it  at  ;^43o,ooo  against  the  paid  up  capital  of  ;£6i2,5oo.  Net  pro- 
fits expanded  a  little  in  the  year  to  December  31  ,asl  compared 
with  1902,  the  total  being  ;^io5,223,  to  which  is  added  ;^27,362 
brought  forward,  making  ;^I32,585  against  ;^i32,o52.  Dividend 
for  the  complete  year  will  again  be  15  per  cent.,  payable  in  two 
equal  sums,  _^io,ooo  is  applied  to  reduction  of  premises  account, 
against  last  year's  Consols  adjustment,  another  ^^2,500  goes  to 
officers'  superannuation  fund,  and  ;^28,2io  is  carried  forward. 
Deposit  and  current  accounts  show  an  insignificant  increase  to 
;^5,44i,948,  but  in  order  to  increase  the  loans  and  advances  to 
^^3,753,269,  the  cash  ho'dings  have  been  reduced  from  ;^886,ii4 
to  ;^ 597,458.  Investments  remain  near  the  previous  toal  at 
;^i,oi8.354,  and  bills  of  exchange  and  promissory  notes  are 
^^76,1 18   higher   at  ;£S6i,862. 

Bank   of    Ireland. 

This  bank's  profits  are  not  subject  to  very  wide  fluctuation,  and 
the  gross  revenue  for  the  six  months  ended  December  31  was 
;£4,634  more  than  in  the  corresponding  half  of  1902,  at  a  total  of 
;^248,873.  Balance  brought  in  was  about  £^^,oao  higher  at 
;^i4,4o6,  and  after  providing  outgo  of  .^83,393  the  sum  remaining 
is  jfi79,886  against  ;^i72,478.  So  the  directors  restore  the  J^ 
per  cent,  deducted  from  the  dividend  last  year,  making  it  once 
more  6  per  cent,  for  the  half-year,  and  leave  ;f  13,733  'o  be 
carried  forward.  Nothing  is  placed  to  premises  account  on  the 
present  occasion,  but  as  they  are  valued  at  ;£io7,985  only  against 
the  original  cost  of  ^^484,434,  the  omission  is  not  of  great  conse- 
quence. The  largest  movement  on  the  liabilities  side  of  the 
balance-sheet  is  in  private  deposit  and  current  accounts,  which 
are  ;^640,077  higher  at  ;^9,58o,oi9.  Neither  notes  and  post  bills 
in  circulation,  ^^2, 701, 057,  nor  Government  and  other  public  ac- 
counts, ;£i,9i7,o77,  shows  much  movement,  and  on  the  credit 
side  cash  on  hand  and  at  Bank  of  England  is  very  little  increased 
to  ;^i,o78,846.  Money  at  call  and  short  notice  has  fal'en  ;^4i 2,446 
to  ;^488,249,  against'  the  previous  year's  advance  of  ;^446,369, 
while  bills  discounted  and  advances  have  risen  f  om  ;f6,9>;o,923  to 
;,f7,785,877.  Total  British  Government  securities,  including  the 
Government  debt  of  £1  630,769,  amount  to  ;f4,i25,283  or;f6o,74o 
more,  and  other  securities  to  ;if4, 595,030  an  increase  of  ^^i  10,618. 

Manchester  and  County  Bank,  Limited. 
Here  apparently  we  have  another  Manchester  bank  possessed 
of  secret  reserves.  No  reference  to  the  matter  is  made  in  the  half- 
yearly  report  just  issued,  but  from  the  balance-sheet  we  learn  that 
the  holdings  of  Consols  are  valued  at  85,  and  such  things  as  Local 
Loans,  War  Loan,  and  Transvaal  guaranteed  stock  at  no  more  than 
90,  and  must  have  been  written  down  from  some  undisclosed 
assets.  Altogether  the  investments  come  to  ;fi,274i955.  cash  in 
hand,  at  call,  and  short  notice  reaches  ;^2, 112,526,  and  bills  of 
exchange,  advances,  and  loans  amount  to  ;^6,873,330.  Total  sum 
due  on  current,  deposit  and  other  accounts  is  /8, 452,971,  and  the 
reserve  fund  of  ;^95o,ooo  exceeds  the  paid-up  capital.  Gross  pro- 
fits for  the  six  months  ended  December  31  were  ;fi40,44i,  from 
which  expenses  absorbed  ;if53,699,  leaving  ^86,742  net.  To 
this  is  added  ;f  12,790  brought  forward,  making  ;^90,532,  and  after 
providing  the  usual  dividend  of  754  per  cent.  ^10,000  is  placed  to 
reserve,  £i,t,ao  to  superannuation  fund,  and  ^^12,879  is  carried 
forward. 


A  branch  of  the  Bank  of  British  North  America  has  been  opened 
at    Calgary,    North-West   Territories. 

The  National  Bank  of  South  Africa,  Limited,  have  opened  a 
new  branch  at  Doornfontein,  Johannesburg. 

At  a  Court  of  Directors  of  the  Royal  Exchange  Assurance  held 
to-day,  Sir  Nevile  Lubbock,  K.C.M.G.,  was  elected  Governor  of 
the   Corporation. 

Canadian  Pacific  Railway.  — The  European  traffic  manager's  and 
general  passenger  agent's  offices  have  been  transferred  to  the  com- 
pany's new  building.  No.  62  to  65,  Charing  Cross  (Trafalgar 
Square),  but  that  of  the  general  freight  agent  is  still  at  67  and  68, 
King  William  Street,   E.G. 

Royal  Exchange  Assurance. — We  much  regret  that  by  a  printer's 
error  a  notice  of  changes  in  connection  with  this  company  was 
mishandled  and  rendered  unintelligible.  The  announcement  should 
have  been  as  follows: — "Mr.  Henry  Frederick  Tiarks  has  resigned 
the  governorship  and  Mr.  A.  Dutton  has  been  appointed  under- 
writer in   the  room  of  Mr.  Toulmin   resigned. 


r 


January  i6,  1904. 


XTbe  Jnvestors'  IReview. 


81 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Kastern. — Traffic  receipts  lor  the  week  ended 
Dec.  4,  {12,146;  increase,  $1,597.  Aggregate  from  January  I, 
$588,i;73  ;  increase,  $41,916. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  ror  week 
ended  Hec.  12,  Rs.  38,861;  increase,  Rs.  10,159.  Aggregate  from 
July  1,  Rs.  9,11,763  ;  increase,  Rs.  1,35,161. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Dec.  12,  Rs.  11,449;  increase,  Rs.  4,608.  Aggregate  from  July  I, 
Rs.  2,31,772  ;  increase,  Rs.  73,330. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Dec.  10,  Rs.  28,377  ;  increase,  Rs.  7,755.  Aggregate  from  July  I, 
R«.  848,125;    increase,  Rs.  180,637. 

Canadian  N<irthern  Railway. — Traffic  receipts  for  week  ended 
January  7.  849,500;  increase,  $9,200.  Total,  trom  July  I,  $1,777,500; 
increase,  $613,000. 

Luckiiow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
December  12.  Rs.  20,610  ;  increase.  Rs.  712.  Aggregate  from 
July  1,  Rs.  4,95.902  ;    decrease,  Rs.  12,699. 

Quebec  Central  Railway.— I  raffic  receipts  for  the  1st  week  of 
January,  $7,263;  decrease,  $202.  Aggregate  from  January  I,  $7,263; 
increase,  $202. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Dec.  12.  Rs.  7,878;  increase,  Rs.  2,017.  Aggregate  from  July  I, 
Rs.  2,42,920  ;  increase,  Rs.  5,022. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Jan.  9, 
$21,905  ;  increase,  $1,405. 

White  Pa.ss  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  Dec.  31  amounted  to  $6,024, 

English.  i 

Cockermouth  and  Keswick  Railway. — Receipts  tor  week  ending 
Jan.  9,  jf624;  decrease,  £^^3-  Aggregate  from  Jan.  i,  ^802; 
decrease,  ^^304. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for  the 
week  ending  Jan.  9,  ;^455  ;  increase  ,^23.  Aggregate  from 
Jan.  I, '.^763;  decrease,  ;^i  I. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Jan.  10,  ;^l,5g8;  increase,  ;^96.  Aggregate  from  January  1,  ;^3,i6i  ; 
increase,  ,^163. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home. 

Aston  Manor  Urban.— Traffic  receipts  for  week  ending  January  2 
£5^i'  increase  jf  12  ;  aggregate  from  January  1,  ^565,  increase  £\2. 

Belfast  .Street.— Traffic  receipts  for  week  ending  January  9,  ^(^2,266, 
decrease  ^10 ;  aggregate  from  January  i,  /4,536,  decrease  ^53. ' 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Jan.  8,  7765,  decrease  ^^38  ;  aggregate  from  January  1,  /l,64i, 
decrease  ^^34. 

Birmintjliam  City.— Traffic  receipts  for  week  ending  January  9, 
;^S,a46;  increase  ;ifi23;  aggregate  from  January  i,  /lo,352,  increase 
£3$^- 

HIessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
January  10,  ^9;  increase  of  ;f  3  ;  aggregate  from  January  i,  /12  ; 
increase  of  ^3 

Bristol  rramways  and  Carriage.— Traffic  receipts  for  week  ending 
January  8,  ^^4.448,  increase  ^102;  aggregate  from  January  1. 
;^9,286,  increase  £^&2. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  January  9, 
^815,  increase  for  week  ^^140;  aggregate  from  January  1,  i:i,68o, 
increase  ;^289. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
January  10  ^102  ;  increase  ^20;  aggregate  from  January  i,  /i4-i, 
increase  jTq.  •  .&  tj. 

Dublin  ami  Lucan.— Traffic  receipts  for  10  days  ending  January  10, 
/,I26  ;  decrease,  ^5  ;  aggregate  for  two  weeks,  jf  126,  decrease  ^^4. 

Dublin  United.— Traffic  receipts  for  week  ending  January  8 
^4,402;  increase  ;^67  ;  aggregate  from  January  i,  ;^s,042,  increase, 
A24. 

Kdinburgh  and  District.— Traffic  receipts  for  week  ending  January 
?.  A4.052,  increase  ^^863  ;  agg  it  gate  from  January  1,  1904,  /6.<;?7- 
increase,  ^^164.  '     ^  t-   /a   uj/  , 

Edinburgh  Street— Traffic  rectipis  lor  week  ending  January  9, 
A449- 

Harrow  Road  and  Paddington.-  1  r„Mi^  receipts  for  week  ending 
decrease/  decrease  ^35;  aggregate  from  January   i,  ^^226 ; 

Isle  ol  I  hanet.-  Traffic  receipts  for  week  ending  January  2.  /2 « 
decrease,  ^26;  aggregate  from  January  I,  ;^232,  de  rease  ^26. 

London  General  Omnibus.— Traffic  receipts  for  week  endlne 
January  9.  /.i'-S^S  decrea.se  i:ii7;  aggregaf.-  from  January  I, 
A4'i'29,  decicuse  j^i,2Q7. 

London    Ro.irt  Car.- -Traffic    receipU  icr  week  e  iding  January  9, 


;^7,I29,  decrease  ,;^32l  ;  aggregate  from  January  I,  ;^9,022,  decremse 

j^339. 

Rossendale    Valley. — Traffic    receipts  for  week  ending  Jantiary  8, 
£l6S,  increase  £4  ;  aggregate  from  January  1,  £i6S,  increase  £4 
FoREir.N. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Dec  14, 
^^7,246,  increase  ;^I,878 ;  aggregate  from  January  I,  ;^304,72I  ; 
increase  ^74,118. 

Barcelona. — Traffic  receipts  for  week  ending  Jan.  9,  £3,M^  '• 
increase  ;^30,  aggregate  from  January  1,  ;^4,658,  increase  ^33. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Jan.  9,  /344.  increase  ,^109  ;  aggregate  from  January  i,  ;^689, 
increase  ;^252. 

Brazilian  Street. — Traffic  receipts  for  the  month  oj  August, 
Rs.  36,892 ;  increase  Rs.  2.241.  Total  receipts  from  August  I,  1903, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  November  25, 
;^2,295,  increase  ^lOI. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ot 
November  $332,009,  increase  $55,376  Net  earnings  from  July  \  to 
November  30,  $121,013,  increase  $27,018. 

Buenos  Ayres  and  Belgrano. —  Iraltic  receipts  for  the  week  ending 
December  13,   ^3,269,  increase  ,;^33. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
December  12,  $50,613,  increase  $1,524;  aggregate  increase  from 
April,  1903,  $61,509. 

Calais. —  Iraffic  receipts  for  week  ending  January  9,  ,^^144 ;  decrease, 

£^°- 

Calcutta.— Traffic  receipts  for  week  ending  Janua  y  9,  Rs.  39,092, 
inc  ease  Rs.  8,853;  aggregate  from  January  i,  Rs.  79,322,  increase, 
Rs.  17,460. 

Carihagena  and  Herrerias. — Traffic  receipts  for  the  month  ot 
December,  ^2,494,  decrease  .1^2,942  ;  aggregate  to  Dec.  31,  ,£41,599; 
decrease  ,£1,975. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  ot  November 
$335,265,  increase  $25,797  ;  aggregate  from  January  I,  $3,704,754  ; 
increase  $423,875.  Net  traffic  receipts  $175,208,  increase  $12,908  ; 
aggregate  from  January  1,  $1,984,359,  increase  $182,193 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  lor 
yeai  to  date. 

Amt. 

Inc  or 

dec.  on 

1903 

0: 

Amount. 

la< 

dec 

'9 

+ 

.  Of 

.  on 

03- 

Brecon  and  Merthyr 

Jan.     9 

1,859 

+ 

13 

3.736| 

9S 

Cambrian      

Ceniral  London      

City  and  South  London  ... 

,1    10 

M             9 

5,38s 
7.054 

+ 
+ 

365 
87 
378 

6.844 
•3*45 
6.405 

+ 

307 
5 

443 

Furness         

,.  .<^ 

7,16a 

- 

964 

•3.984 

- 

3,741 

Gt.  Cent,  (late  M..S.,&L.) 

Great  Eastern          

Great  Northern       

Great  Western        

.,  10 

„    10 
11    10 

5«.976 
91.100 
100,300 
201,100 

+ 
+ 

■.658 

I, ICO 

3,471 
6,700 

110.571 
177  300 
19».300 
396,900 

+ 

675 
4.900 
■.■55 
8,300 

Hull  and  Barnsley 

„    10 

8,408 

- 

338 

IS.60S 

- 

304 

Lancashire  and  Yorkshire 
Lon.,  Briehton.  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

**    10 
tt    10 
,,     10 
„    10 
„    10 

85.a78 

5'.6<i3 

338.000 

73.900 

7,59» 

+ 
+ 

3.049 
1,141 
s,ooo 

300 

473 

85.378 

ll6.30t 

33J.OOO 

■54.800 

7.59' 

+ 
1- 

3.049 
3.063 
3,000 
3.30O 

473 

Metropolitan           

Metropolitan  District 
Midland         

t(     so 
tt     so 

17,193 

8.053 

198,811 

+ 
+ 
+ 

408 

107 

3,099 

•".351 

8.053 

»>.43» 

4- 
+ 

S3S 
107 
•79 

North  Eastern        

North  London        

North  StaSordshire 

;:  M 
„  10 

134.633 

10,332 
16,350 

+ 
+ 

3.«7< 
306 

■J4.63} 
lo.a.'i 
■6,330 

+ 
+ 

«.i»5 

Rhymney      

.,  9 

5.779 

- 

99 

■  1.339 

+ 

•3> 

South  Esstern  &  London, 
Chatham.  &  Dover 

■•  9 

Sl.jai 

+ 

4,09a 

lOi.Sai 

+ 

463 

TftffVale        

..  9 

18.093 

+ 

670 

36.'53 

+ 

3.0M 

t    From  Janaary  i 

•    FYom 

July  1, 

to  t 

3«- 

SCOTCH   RAILWAYS. 


Caledonian 

Jan.    lo 

60,643 

- 

•.943 

33 

•.9'a>3S9 

- 

JO.S99 

Glasgow  &  South- Western 
Great  North  01  Scotlaof*... 

9 
9 

35.731 
8.536 

+ 
+ 

497 
•9 

•3 
33 

800.445 
n4.Mi 

_ 

«9.6rT 
•.•«6 

Highland      

»     ■o 

7.309 

■1- 

3S6 

•4 

356.184 

+ 

4.O0 

North  British         

.•       9 

69.765 

+ 

".S3> 

•3 

•.039.J37 

- 

11,609 

IRISH 

RAILWAYS. 

Belfast  and  Coamy  Down 

Jan.    8 

•,189 

+           3$t 

• 

S,T»T 

^ 

7 

Cork,  Bandon,  &  S.  Coast 

9 

■,313 

+         «6 

• 

l.»4S 

- 

iM 

Great  Northern      

..        8 

14.803 

+       S«« 

t 

«4.fo3 

*■ 

5*» 

Midland  Great  Western  ... 

,.       8 

9.377 

+        3»T 

• 

«».»«7 

+ 

« 

• 

Kroa  Jj 

laaary  i 

to  data. 
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DIVIDENDS    ANNOUNCED, 


BANKS. 

Barclay  and  Co. — Interim  dividend  of  12s.  per  share  (15s.  per 
cent,  per  annum)    for   half-year   ended  31st  ult. 

Crompton  and  Evans  Union. — Interim  dividend  for  half-year 
ended  December  31  last  of  6s.  per  share,  being  at  the  rate  of 
15  per  cent,  per  annum,   payable  February  i. 

Hongkong  and  Shanghai. — Dividend  of  £1  los.  per  share, 
and  a  bonus  of  los.  per  share,  for  half-year  to  December  31,  1903, 
adding  $500,000  to  reserve  and  carrying  forward  about  $1,400,000. 

London  and  Provincial. — Dividend  at  the  rate  of  18  per  cent. 
per  annum,  placing  ;^io,346  to  reserve,  and  carrying  forward 
^^36,21 1. 

Merchant. — Dividend  of  2>^  per  cent,  for  past  half-year,  making 
with  interim  dividend  5   per  cent,  for   1903. 

Metropolitan. — Dividend  for  past  half-year  at  the  rate  of  15 
per  cent,    per   annum,   carrying  forward  £ii,<)S$- 

Norlh-Eastern. — Dividend  of  7s.  3d.  per  share  for  past  half-year, 
carrying   forward   ;^s,oo4. 

Parr's  Bank. — Dividend  at  the  rate  of  19  per  cent,  per  annum 
for  past  half-year,  and  a  bonus  of  i  per  cent.,  carrying  forward 
^65,501. 

INSURANCE. 

London  and  Provincial  Marine  and  General  Insurance. — Divi- 
dend of  5  per  cent.,  making  10  per  cent,   for  1903. 

Maritime. — Dividend  of  2S.  per  share  for  half-year  ended  Dec. 
31,  making,  with  interim  dividend  of  2S.  per  share,  a  total  of 
10  per  cent,  per  annum,   adding  ^^20,000  to  reserve. 

Merchants'  Marine. — Dividend  of  is.  6d.  per  share,  which 
with  interim  dividend  paid  July  last,  will  make  6  per  cent,  for  year. 

New  Zealand. — Dividend  of  4s.  per  share  for  half-year  ended 
Nov.  30  last,  making   15   per  cent,  for  year. 

World  Marine  Insurance. — Final  dividend  of  is.  a  share,  mak- 
ing 5  per  cent,  for  the  year  ended  December  31,  and  a  special 
bonus   at   the    rate  of  5  per  cent,    per    annum. 

BREWERIES. 

Bristol  Brewery  (Georges  and  Co.). — Dividend  at  the  rate  of  15 
per  cent,  per  annum,  together  with  bonus  of  5  per  cent,  per 
annum,  for  half-year  ended  Dec.  31,  making  distribution  at  the 
rate  of  i8j^  per  cent,   for  year. 

Bury  Brewery. — Dividend  of  £1  per  share,  being  at  the  rate  of 
30  per  cent,   per  annum   for  past  half-year. 

MISCELLANEOUS. 

Belgravia  Dairy. ^Interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  for  half-year  ended    Nov.    28. 

British  Indian  Tea. — One  year's  arrears  of  dividend  on  the 
5  per  cent,  cumulative  preference  shares,  bringing  the  payment  up 
to  and  including   December  31,    1901. 

Canada  North- West  Land. — Full  dividend  of  6  per  cent,  for  1903 
on   preferred  capital. 

ChiU  Telephone. — Interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  for  six  months  ended  Sept.   30  last. 

Direct  United  States  Cable. — Interim  dividend  of  3s.  per  share, 
being  at  the  rate  of  3  per  cent,  per  annum,  for  quarter  ended 
Dec.  31,  payable  30th  inst;  ;^8,ooo  to  reserve  and  about  ^^2,479 
carried  forward. 

Foreign  and  Colonial  Investment  Trust. — Dividend  for  half-year 
ended  Jan.  10  at  the  rate  of  5  per  cent.,  together  with  bonus  of 
ij4  per  cent,  for  year,  on  deferred  stock,  carrying  forward  ^^8,690. 

Furness,  Withy  and  Co. — Interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  ordinary  shares  for  quarter  ending  Jan.  31. 

Guaranty  Trust  of  New  York. — A  dividend  of  20  per  cent,  for 
1903,  carrying  forward  ;^2o,5i5.  Dividend  for  1902  was  17  per 
cent. 

George  Angus  and  Company. — Final  dividend  of  7%  per  cent, 
on  ordinary  shares,  making  10  per  cent,  for  the  year,  carrying 
forward  ;^4i,730. 

George  Ingham. — Dividend  for  half-year  ended  Dec.  31  last  at 
the  rate  of  6  per  cent,  per  annum  on  ordinary  shares,  making,  with 
interim  dividend,  a  total  for  year  of  5%  per  cent. 

Globe  Telegraph  and  Trust. — Quarterly  dividend  of  2s.  each  on 
ordinary  shares. 

Horace  Cory. — Dividend  at  the  rate  of  12  per  cent,  per  annum 
for  half-year  ended  Dec.  31   last,   making  10  per  cent,   for  year. 

Louisville  and  Nashville  Railway. — Cash  dividend  of  2%  per 
cent. 

Mercantile  Steamship. — Dividend  of  5  per  cent,  for  year  on 
ordinary  shares. 

Metropolitan  Trust. — Dividend  for  year  6  per  cent.,  carrying 
forward  ;/?4,oo2. 

North  Metropolitan  Tramways.— Dividend  .it  the  rate  of  4  per 
cent,  per   annum,  carrying  forward  ;fi,6oo. 

Northern  Corp. — Dividend  at  the  rate  of  12  per  cent,  per  annum 
for  half-year  ended  Dec.  31,  together  with  special  bonus  of  2% 
per  cent,  for  year,  on   ordinary   shares. 

Omnium  Investment. — Dividend  of  2  per  cent,  on  the  de- 
ferred stork. 

Robert  Campbell  and  Sons. — Final  dividend  of  is.  6d.  per  share, 
making  <  per  rent,  for  year,  placing  ;^S,ooo  to  reserve  and 
carrying   forward   ;^7.2i;i;. 

Rosario  Nitrnte. — Dividend  of  5  per  cent.,  making  8  per  cent, 
for  yenr.   carrying  forward    ^7.114. 

S.    Hoffnung. — Interim   dividend    on    the   preference    shares    at 


the  rate  of  ^%  per  cent,  per  annum  for  the  six  months  ended 
Dec.    31. 

Santiago    Nitrate. — Interim  dividend  of  5s.   per   share. 

Tilt  Cove  Copper. — Interim  dividend  of  is.  per  share,  payable 
19th  inst. 

United  Lankat  Plantations. — Dividend  at  the  rate  of  5  per  cent, 
per    annum,   making  5    per    cent,   for    the  year,    carrying    forward 


MINING    RETURNS. 


810    tons     crushed, 
ire,    value    I68.630 ; 


tons 

and 
total 


Aladdin's    Lamp    Gold. — Rosedale    Mine  : 

Alaska   Treadwell. — Crushed     56,619    tons 
saved   1,241   Ions  sulphurets,   value  $66,943. 

Angelo. — Tons  crushed  11,353,  4)'38  oz. ;  tons  treated  cyanide 
9,362,  2, goo   oz. 

Antenior  (Matabele). — Crushed  888  tons,  582  oi.;  cyanide  718 
tons,    141    oz. 

Associated. — Ore  milled  5,840  tons,  tailings  2,000  tons,  slimes 
3,250  tons,  total  7,258  oz. 

Associated   Northern   Blocks. — 2,152  tons,   yielding  ;^9,8i8. 

Bonanza. — Crushed  8,250  tons,  3,472  oz. ;  cyan.de  and  slimes 
8,2";o  tons,  2,318  oz.  ;  total  5,790  oz. 

Brilliant   Block  Gold.- — Va'ue  of  bullion  at  cyanide  works  £2$o. 

British  Broken  Hill  Proprietary. — 1,719  tons  crude  ore,  299  t„ns 
concentrates,  which  contain  176  tons  lead  and  8,671  oz.  siKer. 

Burma  Ruby. — 133,000  loads  washed,  rubies  valued  at 
Rs.i,ii,ooo;  royalties  for  the  month,  Rs.37,000. 

Cape  Copper. — Ookiep  Mine  :  1,788  tons  16  per  cent,  equal  to 
266  tons  copper;  Nababeep  Mine;  4,004  tons  5  per  cent,  equal  to 
186  Ions    copper. 

City  and  Suburban  Gold. — 8,738  oz.,  tons  crushed  18,400. 

Clutha. — Crushed  1,050  tons,  ;^i,3oo;  cyanide  800  tons,  £16^; 
concentrates,   ;^74- 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  Mines : 
Crushed  4,600  tons  ore,  bullion  (including  tail  ngs,  £$63,  and  sul- 
phurets, ;^778),  value  ^^8,2^8.  Golden  Fleece:  Crushed  1,070 
tons  ore,  bullion  (including  tailings,  ;fi63,  and  su'phurets,  ;^75), 
value  ;f  1,452.  Wealth  of  Nations:  Crushed  1,003  '°'''  ""^^i  ^"'" 
lion   (including  tail'.ngs,  ;^39o,   and  su'phurets,  £6$),  value  ;^i,730. 

Copiapo. — 990  tons  copper  ores,    16   per  cent. 

Crown  Reef. — Mill,  8,051  oz. ;  cyanide  3,465  oz. ;  siimes  305  oz. ; 
total   11,821  oz. ;    16,500  tons  milled. 

Driefontein  Consolidated. — Tons  crushed  16,281;  4,417  oz. ; 
tons  treated  cyanide   12,002;  3,638  oz.. 

East    Murchison   United. — Tons    of  ore,    6,074,    1,483  oz. ; 
of  tailings   2,601,   272   oz. ;  total  1,755   °^- 

Ferreira. — Crushed     16,481     tons,    7,729    oz. ;    concentrates 
sand    12,320    tons,    2,801    oz. ;    slime   4,503   tons,    555    oz. ; 
11,085   o^- 

Forbes  Rhodesia  Syndicate. — Dumbleton  mill,  crushed  568  tons, 
427  oz. 

Eraser  South  Extended. — 1,300  tons,  402  oz. ;  580  tons  cyanided, 
78  oz. 

Fremantle  Smelter. — Shipped  54  tons  lead  bullion  value  1,770 
oz.   gold  and  3,800  oz.   silver. 

French  Rand. — Tons  crushed  7,103,  1,648  oz. ;  tons  tailings 
5,330,   1,178   oz. ;  total   2,826  oz. 

Geldenhuis  Estate. — Crushed  11,761  Ions,  3.341  oz. ;  tailings  by 
cyanide  1,756  oz. ;  slimes  650  oz. ;   bye-products   15  oz. 

Geldenhuis  Main  Reef. — Mill,  845  oz. ;  cyanide  413  oz. ;  ore 
milled   2,854  '°ns  >    tailings  treated   2,490   tons. 

Globe  and  Phoenix. — Crushed  3,783  tons,  yield  1,888  oz. ;  cya- 
nide :    tons  treated  2,050,   239  oz. ;  total   2,127  oz. 

Golden  Age  Consolidated. — 2,138  tons  milled,  281  oz. ;  1,374 
tons   of   tailings  treated,    2i;9  oz. 

Hannan's  Reward   and   Mount   Charlotte. — 189  tons,  310  oz. 

Imani    Gold. — Crushed   1,300  tons,   bullion   554  oz. 

Jourdie  Hills  Gold. — 343  tons  milled,  88  oz. ;  419  tons  taiiings 
76  oz. 

Jubilee  Gold.- — Mill  1,325  02.,  5,475  tons  crashed;  cyanide  585 
oz.,  3.436  tons  treated. 

Jumpers  Gold. — Crushed  4,015  tons,  1,323  oz.;  tailings  by  cya- 
nide, 898  oz. ;  total,  all  sources,  2,221   oz. 

Knight's  Deep. — Crushed  18,011  tons,  5,128  oz. ;  inclusive  of 
i,8";6  oz.  cyanide. 

Komata  Reefs. — Crushed  870  tons,  bullion  ;^2,725. 

Lake  View  Consols.- — 8,245   'o"s   treated,  4,249  oz. 

Langlaagte    Estate. — Crushed   20,702    tons   of    2,000 
oz. ;    concentrates   cyanide,    tons    treated,    564,    780    oz, 
cyanide,  tons  treated.   14,850,   1,993  ''^- !  total  7,607  oz. 

Matabele-Sheba. — Crushed   1,115    tons,    677   oz. 

May  Consolidated. — Crushed  10,662  tons,  3,266  oz. ;  cyanide 
6,410  tons  treated,  1,236  oz. ;  slimes,  2,391  tons  treated,  230  oz. ; 
total  4,732  oz. 

Mount  Lvell. — 26,513  tons  treated,  being  10,879  tons  from 
Mount  Lvell  Mine  and  6.634  tons  from  North  Mount  Lyel!  Mine. 
In  addition  to  above,  treated  361  tons  of  purcha'^ed  ore  and 
metal-bea-irg  fluxes.  Conveters  p-oiur-ed  592  tons  blister  copper, 
containing  copper,  c8i  tons;  silver,  62.6^5  oz. ;  gold.  1,411  oz. 

Mount  Zeehan  (Ta''mania). — Output  <<9o  tons  silvrr-lead  ore, 
containing  250  tons  lead  and  40,000  oz.  si'ver. 

Mungana  (Chillagoe). — 1,437  '°"s  of  ore,  con'aini"g  aSlff  tons 
of  copper,  9.754  oz.  silver,  and  273  tons  lead  have  been  shipped 
to    the    Chillagoe    Companv's    smelting   works. 

New  Modderfontein. — Crushed  8,818  tons,   3,273  or. 


lb.,    4,834 
. ;    tailings. 
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New  Ravenswood. — Crushed  880  tons  ore,  value  ;^3,4oo;  330 
tons    cuncenira.tes,    value    ;^  1,840. 

New  '/.edUad  Crown.— Cruslied   2,581   tons  ore,   value  £s,9S9. 

Peak  Ilill. — Crushed   5,363  tons,   3,005  o?.. 

Penhalonjja  I'rop.ietary. — Crushed  5,480  tons,  441  oz. ;  79  tons 
concenlraies,  365  oz. ;    toial  806  oz. 

Oroya  Brownhili. — 7.009  Ions  for   10,577  °^- 

Queensland  Mininjj.— Six  tons  treated,  t'/i  oz.  per  ton.  Asso- 
ciated (Queensland  Mines  :  South  Glamire  and  Monkiand  crushing, 
1,600  ions,  1,313  oz.  Golden  Gate;  Consols.  Clean-up,  290 
tons,  647  oz.  New  Home  Rule  :  Eight  tons,  67  oz.  Croydon 
Consols :    Band  of  Hope  clean-up,   310  tons,   300  oz. 

Rhodesia. — Theta,  crushed  600  tons,  690  oz. ;  Guinea  Fowl, 
crushed   670  tons,  503  oz. 

Robinson  Deep.— Crushed  24,576  tons,  9,114  oz. ;  3,758  tailings 
by  cyanide,  and  616  oz.  slimes.     Total  13,488  oz. 

Robinson  Gold.— Crushed  19,300  tons,  7,677  oz. ;  taiUngs  by 
cyanide,  3,434   oz. ;  own   concentrates    (by  chlorinalion)    1.154   oz.  j 

Roodepoort    Central   Deep. — Crushed     4,204      tons,     1,315    oz. ; 
slimes,  918  oz.     Purchased   concentrates,    372.     Total,    13,555   °^- 
cyanide  2,837   '°°'  treated,  710  oz.     Total  2,025  °^- 

Royal  Sheba.— 275  tons,  55  oz.,  concentrates  weighing  10  tons, 
valued   3%   oz.  per  ton. 

St.  John  Del  Rey.— Gold  produce,  jC7<7S°- 

Salisbury. — 2,095   °^-     Value    of    output    ;^8,9oo. 

Sao  licnto  (".old  Estates. — 4,040  tons  of  ore  treated,  917  oz. 

Selukwe  Gold. — Crushed  5,200  tons,  2,612  oz. ;  tailings  assay 
2.84  dwts.  per  ton ;  treated  by  cyanide  4,325  tons,  938  oz.  Total 
3,550  oz. 

Simmer  and  Jack. — Crushed  24,460  tons,  5,673  oz. ;  3,344  oz. 
tailings  by  cyanide,  and  407  oz.    slimes.     Total  9,424  or.. 

South  Randfontein. — Ore  crushed  12,282  tons  of  2,000  lb.,  3,q63.  ; 
concentrates,  cyanide,  tons  treated  1,067,  359  "^- '•  'filings  cyanide, 
tons  treated  7,760,  1,562  oz. ;  slimes  tons  treated  3,496,  324  oz. 
Total  6,208  oz. 

Sulphide  Corp. — 25,701  tons  of  ore  milled  at  Central  mine, 
producing  4,932  tons  leady  concentrates  and  5,322  tons  middlings 
treated,  producing  2,674  tons  zinc  concentrates.  At  Cockle  Creek 
3,292  tons  leady  concentrates,  194  tons  residues,  and  4,510  tons 
purchased  ore  smelted,  2,037  '°"S  of  lead,  containing  169,071  oz. 
silver  and   16,897  °^-  Ro'cl. 

Sutherland  Reef. — (Crushed  1,600  tons,  436  oz. ;  tailings  2  dwts. 
per   ton. 

Tolima. — 30  tons;  value  ^^1,200. 

Tomboy  C".o1d. — Crushed  3,400  tons  of  ore,  value  $28,500.  Con- 
centrates   shipped  435    tons,    J9,5oo. 

Treasury  Gold. — Crushed  8,100  tons,  3,873  oz. 

Vivien  Gold. — 1,211   tons  of  ore  milled,  553  oz. 

Waihi. — ii.2c8  tons,    ;^3o,679. 

Wanderer  (Selukwe). — 10,991  tons,    r,857  oz. 

Wemmer. — Crushed  8,200  tons,  3,894  oz. ;  5,250  tons  tailings 
treated  cyanide,  798  oz. ;  219  tons  concentrates,  value  no  dwts. 
Total  nil   sources   5,896  oz. 

Whitbank  Collierv. — Output  25,447  tons. 

Witwatersand  Deep. — 7,363  tons,  2,192  oz. ;  tons  of  sands  and 
concentrates  treated  by  cyanide  works  5,507,  1,066  oz.  Total 
yield   7.258  oz. 

WoIhutT. — 13.197  tons  crushed,  3.925  oz. 

Zefhan-Mon'ani. — 200  tons  silver-lead  ore,  containing  about  120 
tons  lead  and   18,000  oz.  silver. 


COMPANY     MEETINGS. 


NEXT    WEEK'S    MEETINGS 

Monday,  Januasy  18. 
Birmingham  District  and  Counties  Bank. — Birmingham,  i   p.m. 
High'and  (Kooteniv,  B.C.)  Mining. — Sa'isbury  Hou'^e,  3.30  p.m. 
Hepburn    Al'uvial  Mining. — Winchester    House,   noon. 
I.yrlenburg    Investment. — W  nchester    House,    noon. 
Omnium    Investment. — Winchester    House,  noon. 

TuEsnAV,  January  19. 
Egyptian    Delta   Light    Railway. — Winchester   House,    noon. 
John    I.ovey. — Cannon    Street    Hote',    2  p.m. 
Mercantile    Bank    of    Lancashire. — Manchester,    noon. 
Rand    Victnri.T   Mines. — Cannon    Street    Hotel,   3    p.m. 
Rosario   Nitrate. — Winchester    House,    2    p.m. 

Wednksday,  January  20. 
Camb'-ian    Railway. — Enston   Station. — i   p.m. 
fSwal'a   Conso'idaterl. — Winchester    House,   noon. 
lAinHon   Pa-iinn. — Pircadillv,    2   p.m. 
London   and  Westminster  Bnnk. — 41,   Lothbury,   i    p.m. 
Manchester    .-rnd    Liverpool    District    Bnnk.— Manchester,   noon. 
Nni.al-Zul'i'and   Railwny. — Gresham    House,  noon. 
Na'ional    Discount.— Cannon    Street   Hotel,    noon. 
Norwich    City   Waterworks.— Norwich,    nonn. 
United  Lankat  Plan'ations. — Winchester  House,   noon. 

Thursday,  January  21. 
Egypt  an  Cotton   Mil's.— Winchester   House,   2   p.m. 
Eraser  South    Ex'end-d.— Winchester    House,   3  p.m. 
I.nnrlon  and  Toint  Stock  Bank.—.;.  Princes  Street,  noon. 
Mt.nster   and    I.einster   Bank.— Cork,    i  p.m. 
Robert   Campbe'l.— Winchester  House,    12.30  p.m. 
Union  Discount  of  London.— 39,   Cornhill,  12.30  p.m. 

Friday,  January  22. 
Horace  Cory.— Cannon  Street  Hotel,   noon. 
London   City  and   Mi<lland   Bank.— Cannon   Street  Hotel,  noon. 


CALEDONIAN     RAILWAY. 

Important    Decision  iiy    Dikectom. 

A  special  meeting  of  the  Caledonian  Railway  Company  wm* 
held  on  Tuesday,  January  12,  in  the  hall  of  the  Merchants'  House, 
Glasgow,  to  consider  Provisional  Order  for  which  application  ha* 
been  made.  Sir  James  Thompson,  the  chairman,  who  presided, 
took  advantage  of  the  opportunity  to  make  an  important  state- 
ment regarding  capital  expenditure.  There  was  a  small  attend- 
ance of  shareholders. 

Sinking  of  Linx  at  Hamilton. 

The  Chairman  said  that  the  directors  had  hoped  that  it  would 
not  be  necessary  to  have  a  bill  in  Parliament  at  all  dnring  the 
coming  session,  but,  as  the  shareholders  had  no  doubt  observed, 
the  company  had  been  suffering  from  a  series  of  mishaps  to  mineral 
trains  at  a  certain  portion  of  the  railway  near  their  Central  Station 
at  Hamilton.  The  mischief  was  due  10  the  line  having  by  degrees 
sunk  owing  to  mineral  workings  underneath  it.  It  had  now  be- 
come absolutely  necessary  to  put  this  right,  and  to  do  so  thoroughly 
Parliamentary  authority  was  requisite.  In  this  connection  a  satis- 
factory agreement  had  been  entered  into  with  the  Town  Council 
of  the  burgh  of  Hamilton,  which  was  scheduled  to  the  Provisional 
Order.  The  capital  powers  contained  in  the  Order  were  not  large, 
being  ;^24,ooo,  with  the  usual  borrowing  powers,  and  included  in 
this  sum  was  ;^io,ooo  for  a  short  branch  line,  about  three  fur- 
longs long,  from  the  company's  railway  into  Motherwell,  for  the 
purpose  of  working  the  gas-works  traffic  and  making  a  general 
goods  depot  in  that  town.  Practically  all  the  land  necessary  bad 
already  been  acquired  and  paid  for. 

The  Secretary  (Mr.  J.  Blackburn)  read  the  rubric  of  the  Order 
and  the  formal  resolution  of  approval. 

The  Chairman,  seconded  by  Sir  James  King,  proposed  the  adop* 
tion  of  the  resolution,  which  was  agreed  to. 

Aberdeen  Passenger  Station. 
The  Chairman  said   that    the  Aberdeen  Joint    Passenger   Station 
Provisional   Order,   to  which   approval  was  also  asked,    merely  ex- 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  coinpuiy 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  ; — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  01 
the  five. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "1  think  your  Timbuctoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem  Bonds,"  becaus-  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absoluey  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Coriespondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  q-ies-tions  will  be  answered  in 
one  letter  for  that  sum.  Further  <■  uestions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  j-ears  since  1899  th?re  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Em  ions,  however,  arc  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in  this 
instance  the  minimum  charge  remains  at  rNE  cuinka.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  ccn  menled 
upon  provided  the  lists  forwa;ded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"ofl"-hand,'  no  matter  how  brief.  Each  security  will,  tf  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  ard  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  oflered  far 
sub>cription  early  in  a  week  and  the  lists  for  which  close  beCore 
our  "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  it.i  true  qualiiy,  can  have  an  ans\ver  "yea"  or  "nay"  by 
telegraph  on  forwarding  Is.  to  the  Editors.  For  theae 
telegraphic  replies  Coupons  are  not  avai'able. 

Inquiries  should  nrach  the  office  of  the  iNvrsn^RS'  Rrvirw,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Tfaursday  ■online  ^ 
reply  is  required  in  ssme  week's  issue. 
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tended  the  time  for  the  completion  of  the  new  passenger  station 
at  Aberdeen  which  was  now  being  constructed  by  the  Caledonam 
and  Great  North  of  Scotland  Companies  jointly.  It  also  autho- 
rised the  two  companies  to  enter  into  agreements  with  reference 
to  lands  acquired  by  the  Great  North  of  Scotland  Company  in  con- 
nection with  the  work.  The  Order  contained  no  Iresh  capital 
powers  of  any   kind. 

The  rubric  of  the  Order  and  the  formal  resolution  approving  of 
it  were  read  by  the  Secretary;  and,  on  the  motion  of  the  Chair- 
man, seconded  by  Sir  James  King,  the  Order  was  approved. 

Aggressive  Tramway  Policy. 
The  Chairman  said — I  now  desire  to  make  a  few  observations 
on  a  subject  which,  strictly  speaking,  does  not  pertain  to  a  special 
meeting  such  as  this,  but  as  the  matter  is  of  great  importance 
1  think  I  may  be  allowed  to  take  advantage  ot  this  opportunity 
of  saying  a  few  words  to  the  shareholders  with  regard  to  capital 
expenditure.  (Applause.)  Since  we  met  last  September  the 
directors  have  been  looking  most  carefully  into  the  capital  com- 
mitments of  the  company — (hear,  hear) — to  see  how  far  they  could 
be  reduced.  After  careful  investigation  ana  negotiation  it  ap- 
peared to  us  that  there  were  some  items  of  capital  expenditure 
which  would  undoubtedly  have  proved  advantageous  to  the  com- 
pany in  the  long  run,  but  which  under  the  unusual  existing  circum- 
stances might  with  advantage  be  deferred  until  a  more  favourable 
time  for  undertaking  them.  Some  of  these  items  the  directors  con- 
sidered might  not  only  be  deferred,  but  abandoned  altogether,  for, 
although  at  the  time  when  Parliamentary  powers  were  taken,  these 
works  appeared  necessary  for  the  development  of  the  company, 
great  changes  have  since  taken  place.  First  of  all,  there  is  the 
depression  in  trade  and  the  abnormally  unfavourable  conditions  of 
agriculture  generally  throughout  the  country;  and,  secondly,  the 
development  of  electric  traction,  and  the  very  aggressive  policy  as 
regards  the  tramway  systems  pursued  by  municipal  bodies,  and  the 
increased  costliness  of  the  proposed  new  works,  owing  to  money 
having  become  so  much  dearer.  In  this  connection  the  directors 
will  most  carefully  consider  whether  later  on  application  should 
not  be  made  to  Parliament  to  relieve  the  company  of  some  of  their 
capital  obligations. 

^Ti, 000,000  Capital   Expenditure  Deferred. 

For  the  present  I  may  say  that  we  see  our  way  to  defer  at  any 
rate  capital  expenditure  to  the  extent  of  about  ;^i,ooo,ooo,  without 
in  any  way  interfering  with  the  completion  of  the  important  works 
at  present  on  hand,  such  as  the  new  dock  at  Grangemouth  and  the 
enlargement  of  the  Central  Station.  This  will  reduce  our  estimate 
of  the  existing  capital  expenditure  to  a  little  over  ;^  1,000, 000.  No 
doubt  in  the  near  future  we  will  require  to  issue  new  stock  to  that 
extent,  which  will  enable  us  to  complete  all  works  in  hand  and 
presently  under  contract.  It  is  only  fair  to  state  that  the  charge 
for  dividend  on  the  new  capital  raised  will  not  weigh  so  heavily 
as  may  at  first  sight  appear,  for  the  simple  reason  that  it  will  to 
some  extent  be  practically  only  taking  the  place  of  interest  that  is 
at  present  being  paid  on  borrowed  money.  I  may  mention  that  the 
directors  at  their  board  meeting  to-day,  after  the  most  careful  con- 
sideration, adopted  the  policy  I  now  put  before  you,  and  it  was  con- 
sidered well  and  due  to  you  that  I  should  take  this  the  earliest 
opportunity  of  letting  you— -the  shareholders — know  what  had  been 
decided.  I  would  further  add  that  the  directors  are  glad  to  be  able 
to  state  that  nearly  all  the  he.ivy  railway  works  and  extensions, 
with  their  financial  obligations,  which  have  weighed  heavily  on  the 
company  for  some  time,  are  now  within  measurable  distance  of 
completion.     (Applause.) 

Mr.  M.  M'C.  Brown,  Greenock,  said  that  he  wished  to  empha- 
sise the  chairman's  remarks  regarding  tramway  extension  and  the 
infringement  on  the  privileges  and  rights  of  railway  proprietors. 

The  meeting  then  separated. 


CHAMPAGNE     FRERES. 


The  seventh  ordinary  general  meeting  of  the  shareholders  of 
Champagne  Freres,  Limited,  was  held  on  Thursday,  January  15, 
at  Winchester  House,  Old  Broad  Street,  E.C.,  under  the  presidencv 
of   Sir  Edward  Leigh  Pemberton,   K.C.B. 

The  Secretary  read  the  notice  convening  the  meeting  and  also 
the   certificate   and   report   of  the  auditors. 

The  Chairman  :  Gentlemen, — In  presenting  the  report  and  ac- 
counts for  the  past  year,  I  have  to  make  very  much  the  same  sort 
of  statement  as  I  did  on  the  last  occasion,  and,  all  things  con- 
sidered, I  think  you  will  be  of  opinion  that  it  is  satisfactory  that 
I  should  be  able  to  do  so.  I  remember  that  last  year  I  was  asked 
at  our  meeting  my  opinion  as  to  the  future   of  the   company,   and 
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T  F  this  Coupon  is  cut  out  and  forwarded  by  any  subcriber 
■'■  to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
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1  said  it  was  a  trade  in  reference  to  which  I  did  not  like  to  em- 
bark in  prophecy  unless  I  was  sure,  but  I  added  that,  personally, 
I  did  not  think  the  dividend  next  year  would  be  diminished,  and 
I  am  glad  to  find  I  was  right.  Last  year  I  reminded  you  that 
we  had  gone  through  a  period  of  general  depression  in  all  indus- 
trial undertakings,  and  that  those  industries  which  weie  so  tho- 
roughly dependent  on  weather  as  ours  is  had  eapecia.ly  suffered. 
I  have  to  repeat  this  statement  now.  I  observe  that  when  the 
report  was  published,  in  one  of  the  evening  papers,  there  was  a 
criticism  upon  it.  It  did  not  contain  anything  at  all  ill-natuied; 
the  mild  thing  it  did  say  about  the  report  was  that  the  excuses 
made  in  it  were  stale.  It  is,  of  course,  disagreeable  for  me  to 
have  to  give  you,  and  for  you  to  have  to  listen  to,  the  same  sort 
of  excuses  this  year — when  I  say  "  excuses "  I  should  rather  use 
the  word  "  explanations  "■ — but  the  fact  is  not  the  less  true,  and 
no  fact  is  any  the  less  true  because  it  has  happened  a  second  time. 
Many  people  will  rather  think  that  the  happening  of  a  fact  a 
second  time  is  a  confirmation  of  it ;  that  would  appear  to  be  a 
more  logical  statement  than  the  other.  As  the  truth  of  the 
general  depression  has,  I  fear,  been  apparent  to  all  of  you — at 
all  events,  to  all  who  are  engaged  in  any  other  bus.ness  or  occu- 
pation— so  you  will  have  no  difficulty  in  believing  the  statement 
of  our  managers  that  since  they  have  betn  engaged  in 
the  fruit  trade  they  never  remember  so  disastrous  a 
year,  nor  one  in  which  there  has  been  so  small  a  p:oduction  of 
crops.  That  is  in  their  statement,  which  I  have  by  me.  Well, 
to  find  that  in  the  face  of  these  adverse  circumstances  we  should 
be  able,  after  paying  the  full  year's  dividend  of  6  per  cent,  on 
the  preference  shares,  to  provide  a  year's  dividend  ol  8  per  cent, 
on  the  ordinary  shares  is,  I  think,  satisfactory.  As  to  the  future, 
the  managers  assure  us  that  nothing  is  wanting  to  restore  the  com- 
pany to  its  former  prosperity  but  a  fair  amount  of  average  fine 
weather.  The  company  must,  I  am  sure,  feel  grateful  to  the 
managers,  for  the  skill  and  perseverance  with  which  they  have 
encountered  adversity.  A  failure  in  one  description  of  crops  only 
makes  them  the  more  ready  to  seek  compensation  in  new  dis- 
tricts and  in  fresh  productions.  You  may  have  seen  statements  in 
many  of  the  papers — three  or  four  days  ago  the  papers  were  full 
of  them — as  to  a  new  scheme  for  facilitating  the  importation  to 
England  of  foreign  fruit  from  abroad— from  the  West  Indies  and 
other  places.  If  this  scheme  comes  to  anything,  your  managers, 
you  may  be  sure,  will  be  among  the  first  to  avail  themselves  of 
it.  I  should  mention  that  the  Fruit  Auction  Company,  in  which 
we  have  a  large  interest  and  to  which  we  supplied  a  great  portion 
of  its  capital  has  done  even  better  this  year  than  it  did 
last,  and  has,  we  think  a  great  future  before  it.  I 
refer  to  this  company  because  it  is  owing  to  the  fact  of  their  not 
making  up  their  accounts  until  the  end  of  December  that  we  have 
not  been  able  to  have  our  general  meeting  and  to  pny  our  dividend 
until  January,  instead  of  December,  but  we  hope  to  make  an 
arrangement  for  the  current  year  by  which  we  shall  be  able  to 
meet  in  December  and  to  pay  the  dividend  in  that  month.  After 
refeiring  to  the  congratulations  from  a  French  shareholder  on  the 
results  of  the  past,  the  Chairman  moved  the  adoption  of  the 
reports    and    accounts. 

Mr.  Andrew  A.  Brand  seconded  the  motion  for  the  adoption  of 
the  report  and  accounts,  and  it  was  carried  unanim  lusly. 

Mr.  Achille  Adam  and  Mr.  Andrew  A.  Brand  were  re-elected 
directors  of  the  company,  and  Messrs.  Price,  Waterhouse  and  Co. 
reappointed  auditors,  the  proceedings  terminating  after  a  vote  of 
thanks  to  the  directors  and  the  staff  had  been  passed. 


CHEROKEE    (MEXICAN)    PROPRIETARY. 

The  first  annual  general  meeting  of  the  shareholders  of  the 
Cherokee  (Mexican)  Proprietary,  Limited,  was  held  yesterday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  M.  W.  Colches- 
ter-Wemyss,  the  chairman,   presiding. 

The  Secretary,  Mr.  J.  Francis  Shearer,  having  read  the  notice 
convening  the  meeting  and   the  auditors'   report, 

The  Chairman,  in  the  course  of  his  speech,  said:— I  think  we 
may  well  congratulate  ourselves  on  being  owners  of  such  a  valuable 
and  richly  mineralised  territory.  I  had  formed  a  particularly 
favourable  opinion  of  the  property,  but  it  takes  a  personal  ex- 
amination to  realise  the  immensity  of  our  ore  deposits  and  the 
great  future  before  the  company.  We  have  already  several  mines 
which  more  than  justify  the  early  promise  they  g.ive  of  becoming 
large  producers.  Owning  somewhere  about  forty  mines,  all  of 
which  promise  to  become  payable,  we  had  to  consider  how  to 
use  our  funds  to  the  best  advantage.  We  have,  the-efore,  latterly 
been  confining  our  operations  chiefly  to  the  opening  of  three 
mines.  The  first  and  greatest  of  them  is  the  San  Atanasia,  where 
we  have  a  most  wonderful  showing.  Like  the  great  majority  of 
our  mines,  that  is  a  tunnel  proposition,  with  a  back  of  about  800 
ft.  above  the  level  of  the  creek.  The  work  done  consists  of  five 
tunnels,  now  extending  in  all  to  over  2,000  ft.  in  length.  Mr. 
Hamilton  puts  the  width  at  10  ft.,  and  says  that  it  will  safely 
average  £2  per  ton.  The  other  tunnels  are  in  the  vein  and  are 
now  approaching  the  pay  chute.  Power  drills  will  soon  be  in 
operation  on  this  mine,  and  these  will  enable  a  large  tonnage  of 
good  ore  to  be  quickly  opened.  The  vein  outcrops  prominently 
for  the  great  length  of  3,000  ft.,  carrying  good  values  all  the  way, 
one  bulk  assay  going  over  /'15  per  ton.  There  is  another  vein 
coming  in  from  the  south  which  will  intersect  the  vein  in  No.  i 
tunnel  about  100  ft.  ahead  of  the  present  face.  This  vein  assays 
over  £tj  for  width  of  4  ft.  At  the  point  of  intersection  we  fullv 
expect  a  large  deposit  of  rich  ore.  Situated  about  two  miles 
nearer  the  new  mill  site  is  the  Dulces  Nombres  Mine,  an  enor- 
mous low  grade  formation  of  friable  and  easily-mined  ore.  Over 
r,ooo  ft.  of  work  has  been  done  here.  The  third  mine  on  which 
we   are  now  concentrating   our   work  is   the  San   Julian-Pantaleon, 
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which  local  tradition  says  yielded  much  rich  ore.  The  old  shaft 
on  the  San  Julian  has,  according  to  latest  advices,  been  unwatered 
to  over  130  ft.,  and  the  showing  at  this  depth  is  p;irticularly  good. 
This  is  considerably  below  water  level,  and  is  of  much  importance 
as  it  shows  to  what  depth  there  is  no  change  in  the  character  of 
the  ores.  On  the  I'anialeon,  across  the  creek,  a  tunnel  has  been 
run  in  nearly  300  ft.  on  the  same  ore  chute.  These  workings 
prove  the  ore  body  to  be  continuous  for  a  total  length  of  about 
500  ft.,  and  as  both  ends  are  in  good  ore,  the  manager  is  confi- 
dent that  it  will  prove  equally  good  for  a  much  greater  leiigth. 
Extending  down  the  Arroyo  is  a  series  of  large  qua.tz  fo.mations, 
many  of  them  with  extensive  native  workings,  showing  that  in  the 
past,  with  primitive  mining  methods,  the  ore  was  rich  enough  to 
mine.  Amongst  the  mines  here,  I  may  mention  the  San  Felipe, 
Santa  i;lena,  La  Blanca,  ami  San  Nicolas.  A  considerable  quan- 
tity of  rich  'ore  is  already  exposed,  and  the  same  may  be  said  of 
the  Santa  Rita,  Todos  Santos,  and  Sena  where  good  payable  lodes 
have  been  opened  up.  The  extent  of  property  owned,  and  the 
great  number  of  veins  already  discovered  are  so  large  that  share- 
holders have  suggested  that  no  one  company  can  work  them  all 
advantageously.  While  agreeing  as  to  the  great  magnitude  and 
possibilities  of  the  property,  we  are  advised  that  for  the  present 
it  is  better  to  go  on  developing  quietly,  as  we  have  been  doing, 
and  bring  some  of  our  mines  to  the  producing  stage. 
In  formally  moving  the  adoption  of  the  report,  I  wish  to  impress 
on  all  shareholders  the  fact  that  we  have  an  immense  property 
which  is  developing  in  a  way  that  will  before  long  satisfy  every 
shareholder. 

Mr.  Symington  seconded  the  resolution,  which  was  carried  utiani- 
mously,  and  resolutions  were  also  passed  re-electing  the  retiring 
directors   and  the  auditors. 


KLERKSDORP    GOLD    AND    DIAMOND 
COMPANY. 

The  second  ordinary  general  meeting  was  held  on  Thursday, 
January  14,  at  Cannon  Street  Hotel. 

Mr.  Charles  E.  Hogg,  who  presided,  moved  the  adoption  of  the 
report.  He  observed  that  since  the  war  large  and  valuable  areas 
had  been  found  in  the  East  and  West  Rand,  and  the  company 
possessed  a  large  share  in  that  now  favoured  district.  Practitally 
the  whole  territory  was  taken  up  from  Johannesburg  to  Kleiks- 
dorp.  When  he  became  chairman  of  the  company  he  found  that 
they  had  a  battery,  erected  in  1895,  used  in  connection  wiih  the 
dry  crushing  process.  The  plant  had  cost  the  company  ^50,000, 
but,  although  every  effort  was  made  to  work  it  to  the  best  advan- 
tage, it  was  a  distinct  and  unqualified  failure.  It  was  proposed 
J  introduce  a  wet  stamp  mill,  and  probably  70  per  cent,  of  the 
o.d  plant  would  still  remain  serviceable.  Thus  the  money  spent 
in  the  mill  had  not  been  lost  to  any  great  extent.  The  board 
iiad  devoted  a  large  portion  of  the  capital  in  development  work, 
with  the  result  that  at  the  present  time  there  were  about  100,000 
tons  of  payable  ore  in  sight  averaging  about  9}4  dwts.  to  the  ton. 
Failure  in  the  past  had  been  due  to  the  battery  and  to  the  width 
of  the  reef.  The  whole  of  the  reef  had  been  most  injudiciously 
sent  to  the  battery  for  treatment.  The  fact  had  now  been  com- 
pletely established  that  3  ft.  of  the  reef  was  highly  payable.  The 
board  had  reason  to  believe  that,  without  extending  the  shafts 
further,  and  without  materially  extending  the  drives,  the  present 
reserve  of  ore  could  be  more  than  doubled.  The  company  had 
more  than  800  claims  on  the  one  property  apart  from  the  Southern 
Klerksdorp.  Dealing  with  the  financi.al  position,  he  said  that  in 
view  of  the  newly-discovered  value  of  the  property  and  the  im- 
portant alterations  and  augmentations  of  the  machinery  to  deal 
with  the  present  conditions,  as  advised  by  the  consulting  engineer, 
the  question  of  providing  the  necessary  funds  for  the  purpose  had 
for  a  considerable  time  engaged  the  attention  of  the  board.  The 
adverse  state  of  the  market  had  made  it  inadvisable  to  deal  with 
the  share  assets  of  the  company,  which,  under  normal  conditions, 
would  have  been  disposed  of  to  provide  the  necessary  capital. 
Now  that  the  labour  question  on  the  Rand  appeared  to  be  settled, 
a  marked  improvement  might  reasonably  be  looked  for,  and  the 
boaril  had  therefore  made  satisfactory  financial  arrangements 
for  carrying  on  the  business  of  the  company.  The  new  plant  to 
be  erected  on  the  property  would  cost  .about  ;^3o,ooo.  Referring 
to  the  labour  difficulty,  he  said  that  the  wages  of  the  whites  in 
the  country  was  a  far  more  serious  question  than  that  of  either 
black  or  yellow  labour.  At  the  present  time  the  company  were 
asked  to  pay  an  outrageous  rate  of  w.ages  to  skilled  workmen.  Now 
that  the  cheap  labour  question  was  practically  settled  the  next 
thing  for  the  chairman  of  companies  to  tackle  was  tliat  of  the 
proper   equalisation    of  wages   among   the   whites. 

Mr.    M.  W.    Colchester-Wemyss   seconded  the  motion. 

Mr.  William  Smith,  M.I.M.E.,  consulting  engineer,  then  ad- 
dressed the  meeting.  He  had  made  an  ex.amination  of  the  mine 
and  a  number  of  battery  tests  extending  over  a  period  of  four 
months,  with  the  result  that  he  had  condemned  the  present  drv 
crushing  plants  for  reasons  which  he  had  stated  fully  in  his  report 
to  the  directors.  What  he  chieffv  wished  to  impress  upon  the 
shareholders  was  the  value  of  the  property  on  account  of  the 
main  reef  series,  which  up  to  quite  recently  had  never  been 
recognised.  In  his  opinion  this  reef  was  identical  with  that  of 
Lancaster  West,  and  not  with  the  Elsburg  reef  which  was  the 
impression  formerly  held  bv  the  Klerksdorp  people.  Mr.  Smith 
then  went  on  to  exp'ain  ttie  data  upon  which  he  had  based  his 
estimates  of  the  quantity  of  ore  in  the  mine,  and  referred  to  the 
amount    of  banket-reef  which  they  had   exposed  in    addition. 

After  a  short  discussion,  the  motion  was  carried  unanimously, 
and  tfie  retiring  directors  were  re-elected,  the  proceedings  terminat- 
ing with  a  vote  to  the  board  and  the  consulting  engineer. 
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Mason  Jt  Barry,  ;^i  ...    34 
Moiint,Lyelt.  ^1 19/6 


35 

"i 

lb/6 

6A 

2S/6 

71- 

29/6 

i,/9 

3A 

9/9 

7Jxd 

t 

1 

"A 

i 

-A 

■iS? 

i 

50 
14/9 

4t 

+* 

1 

4ti 

2 

3^ 

A 

19/6 

1 

I 


4 


5/6 


M'nt.  Morgan,  i7S.6d.     a? 

Mysore,  los 6'ft 

M>sore Goldfields, 19/  7/6 
Do.  West,  19/  ...  12/ 
Do.     Wynaad,  19/   10/ 

Namaqua,  £2     si 

Nimrod  Syndxaie  ...      5 
N'ndydroog,  10/  shrs.     si„ 

Doregum     1^ 

Do.         Pret IS 

RioTinto,  ^5     49? 

St.  John  del  Key      ...  i4/6 

Tharsis  .^2     4t% 

Uaihi    4i8 

Vmir      i 


FOREIflN     RAfLWAYS. 

GROSS 

TRAFFIC    FOR 

WEEK. 

GROS»  TRAFFIC  TO  DATE. 

NAHE. 

Week 
ending 

In. 

or  Dec. 

_  » 

OJ< 

In. 

or  Dec. 

Amount. 

on 
1903—1903 

il 

Amount. 

on 
1903— 1903. 

Alcoy  and  Gandia 

Jan. 

9 

Ps.  19,500 

£ 

Ps.7,500 

«« 

„  £ 
rs.19.soo 

„£ 

P14.500 

Antofagasta  (Chili)  and 

Bolivia           

Nov. 

$807,000 

+  $332,000 

« 

$3,739,000 

4-  $709,000 

Argentine  Gt.  Western 

Ian. 

8 

lO.gSo 

+ 

3,619 

♦ 

263,034 

+ 

.  31,331 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

2 

Ps.94.664 

5,347 

♦ 

Ps.£86,394 

-PL.  16,043 

„ 

9 

2,OI2j4- 

63 

i> 

43.584 

+ 

3,953 

Buenos  AyresS  Pacific 

,^ 

9 

12,764 

+ 

1,638 

« 

441 .333 

+ 

138,331 

Buenos  Ayres  &  Ros'o 

and  Cen.  Arg:entine 
Bnenos  Ayres  G.  Sthn. 

,, 

9 

57,485 

+ 

13,078 

«H 

67.065 

+ 

10,045 

„ 

10 

57,695 

+ 

3.453 

» 

1,343,936 

+ 

87,353 

Do.             Western 

,^ 

10 

21,472 

+ 

3.057 

i 

697,545 

+ 

133,433 

Do.           Ensenada 

,, 

10 

320 

+ 

33 

« 

8,623 

183 

C.  Ur'g'ay  of  Mte.  Vid. 

,, 

9 

8.399 

555 

♦ 

303,921 

+ 

8,970 

Do.      Eastern  Ex. 

,, 

9 

3.29" 

+ 

70d 

« 

45,531 

+ 

5,738 

Do.    Northern  Ex. 

,^ 

9 

477 

+ 

746 

♦ 

3 ',745 

+ 

3,649 

Do.     Western  Ex. 

,, 

9 

847 

+ 

138 

<> 

26,73ii 

+ 

1.664 

Cordoba  Central 

,, 

10 

2.140 

430 

12,96a 

+ 

95 

Do.      Northern  Ex. 

,, 

10 

3.755  + 

>35 

5,440 

— 

330 

Do.  N.W.Arijtn.Ex. 
Cordoba  and  Rosario 

„ 

10 

300  + 

130 

MM 

l.«43 

+ 

50 

„ 

10 

4.335  + 

i,9iO 

I) 

90,965 

+ 

38,455 

Costa  Rica        

9 

2,422  - 

3.036 

2,96s 

4.670 

Cuban  Central 

J, 

9 

5.383  + 

4t7 

i> 

93.869 

+ 

'9,<H4 

Gt.  West  of  Brazil     ... 

^, 

0 

6.133  + 

935 

6,993 

4- 

373 

Entre  Rios       

^^ 

9 

3.949,+ 

890 

<> 

57,429 

+ 

>6,334 

Int.-Oceanic  of  Mexico 

^^ 

9 

$ll2,IOO|  + 

»5.4>o 

» 

$2,881,500 

+ 

$334,420 

Leopoldina       

,, 

9 

'3.033,+ 

.  3" :: 

16,133 

+ 

300 

Mexican            

9 

$115,250 

+ 

S4,95°    "* 

$145,500 

— 

$6,300 

Mexican  Central 

2 

$484,939 

+ 

$87,030    *• 

$484,939 

+ 

$87,030 

Do.   Southern    ... 

Dec. 

21 

$21,324 

+ 

$2,191 

4 

— 

Manila 

Ian. 

9 

39.681 

+ 

3,407 

58.699 

+ 

5,576 

Nitrate 

Dec. 

f, 

32.125 

— 

4.395 



— 

Ottoman           

Ian. 

9 

4.756 

+ 

337 

IH» 

5.945 

+ 

39 

Peruvian  Corporation 

Dec 

$580,400 

+ 

$100,325 



San  Paulo         

Jan. 

3 

16,150 

— 

3,186 



— 

— 

Villa  Maria  &  Rufino 

9 

716 

+ 

300 

»# 

83! 

— 

5 

Western  of  Havana  ... 

" 

9 

3.530 

+ 

«S 

^ 

85,028 

• 

831 

*  For  month. 


t  Fortnight  ended. 
*•  From  lanuary  i, 


1904. 


$  From  July  i,  IQ03. 


INDIAN    RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  .. 
South  Behar  .. 
Sthrn.  Mahratta 
SoulhernPunjab 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Dec 

Jan. 

Dec. 
Jan. 


19 


Amount. 


In.  or  Dec 
on 
1903. 


GROSS  TRAFFIC  TO 'DATE. 


2-S 


Rs.3,67. 
Rs.2,29, 
Rs.3,16, 

Rs.4.39' 
Rs.2,32, 

7Rs.x4.63 


Dec. 


,8S6  —  Rs.14.9S3 
,500  +  Rs.44,o6a 
,000) -f  Rs.i  ?.ooo 
,ooo|  -  R. 7,000 
,049! -1-  Rs.27,?52 
,oooj —  Rs. 8,600 
,oooj  +  R.i,48.ooo 


>,029 

1.539 


R.3,27.818 
-  Ri, 17.865 


K3ll3,62 

Rs.2,49, 

Rs. 2, 12, 137   +     Rs.2O,022 

Rs.8 

Rs.i.S 

Rs.50 


+  Rs   122 

+   R8.23,30Q 


50I  -     Rs.g.gtJS 


Amount. 


R3.63,46,975 
Rs.45,52,716 
Rs.  3,96,000 
Rs.  5,46,000 
^3.53.96,209 
Rs. 3^,000 
R  18,81,000 
Ks. 12,62,300 

Rs.  2,49,400 

i;3'.07fi 

Rs.52,79,871 

Ks. 2, 26,60:1 
Rs. 40. 87. 746 
Rs.  9.15.450 


In.  or  Dec. 

on 

1903 


+  R4,95.247 
+  R-7.93.400 

—  ks.  36,000 

-  Rs.  91,000 
+  R. 6. 20.587 

R.8,600 

+  Rt,90,0CO 
-R    3.27.818 

-K. 1,17.865 
+  ;C3.653 
4- R. 6,60,237 
+  Rs.2,t59 
+  Rs.3,09a 
+      R84.57< 


t  From  January  i,  1904.  I  From  July  i,  1903. 

UNITED  STATES  AND  CANADIAN  RAILWAVS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1903. 

•0.3 

Amount. 

In.  or  Dec 
on  1902. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Jan.    7 

697,000 

- 

97,000 

697,000 

— 

97,000 

Chicago  Gt. Western 

„      7 

130.000 

— 

6,oco 

120,000 

— 

6,000 

Denver&Rio  Grande 

,      7 

355.000 

— 

38,000 

355.000 

- 

38,000 

Gr.  Trk.,  Main  Line 

,      7 

;£79.943 

— 

;£l4.385 

;e79.^43 

— 

;£'4  28s 

Gr.  Trk.,  Western... 

,       7 

;£ '9.479 

— 

.£320 

;£i9.479 

— 

;£220 

Do.  Det.,G.H.&Mil. 

,      7 

;<;5.i89 

+ 

£<Kf> 

^5.i»9 

+ 

£1^ 

Louisville&Nashv'le 

,      7 

642.000 

+ 

9.000 

642,000 

+ 

9.000 

Miss.,  K.,&  Texas... 

,      7 

393,579 

+ 

16,705 

393.579 

+ 

16,705 

Missouri  Pacific     ... 

,      7 

637.000 

+ 

11,000 

637,000 

+ 

11,000 

Southern       

>      7 

755.0OO 

+ 

39.000 

755,000 

+ 

39.000 

Wabash         

,      7 

369,000 

+ 

9,000 

639,000 

+ 

9,000 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS, 


NET  EARNINGS  FOR    MONTH. 

NET    EARNINGS   lO    DATE. 

In. 

or  Dec. 

CO 

3^ 

[n.  or  Dec. 

Month. 

Amount. 

on 

1902. 

6% 

Amount. 

on 
1903. 

dols. 

dols. 

dols. 

dols. 

Atchison        

Nov. 

2,769,000 

+ 

353,000 

5 

12,379,000 

+ 1,806,000 

Canadian  Pacific    ... 

1,478.000 

— 

80,000 

5 

7,086,000 

-      36,000 

Chic,  Mil.,  &S. Paul 

Oct. 

2,040.000 

+ 

20,000 

— 

— 

— 

Nov. 

511,000 

— 

22,000 

5 

3,103,000 

Erie     

Nov. 

842,000 

— 

628,000 

5 

6,  i4;,ooo 

+     181,000 

Gr.  Trk.    Main  Line 

^. 

154.200 

— 

4.400 

5 

656,300 

Grand  Trunk  Wesm 

,, 

18,000 

+ 

7,800 

5 

5'*. 300 

+      13,500 

Do.  Det.  G.H.&Mil. 

,, 

3,200 

— 

1,300 

5 

32.200 

+          500 

,, 

1,356,000 

+ 

133.000 

5 

5,237.000 

+    147,000 

Louisville&  Nathvl. 

997,000 

— 

65.000 

5 

4,936,000 

4-     183,000 

Miss.  K.  &  Texas  ... 

Oct. 

746,000 

3.000 

4 

l,i<01.000 

-     355,000 

New  York,Ont.&\V. 

Nov. 

116.000 

— 

I^^,ooo 

5 

709.000 

+     39i.90o 

Norfolk  &  Western.. 

,, 

643.000 

+ 

76.000 

5 

3,597,000 

+     395.000 

Pennsylvania 

^1 

3,024,000 

+ 

278.000 

5 

18,322,000 

+     651,000 

Phil.  &  Reading    ... 

J, 

1,057.000 

— 

82.000 

5 

5,884,000 

4-2,614,000 

bouLliern  Pacific    ... 

,, 

3.153,000 

+ 

773.000 

5 

13.729.000 

+     909000 

Southern       

^^ 

1,062,000 

+ 

20.000 

5 

5,7j6.ooo 

+     3;9,ooo 

2,404,000 

+ 

208.000 

5 

11,785.000 

+     651,000 

Wabash         

n 

310.000 

-TL 

176,000 

5 

2,811.000 

4-      89,000 
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Some    Notes   on    Our    Foreign   Trade 
in    1903. 


II.— EXPORTS. 

If  the  truth  of  one  axiom  more  than  another  is  ex- 
emplified by  the  statistics  relating  to  our  foreign  trade, 
it  is  that  if  a  country  frees  its  imports  its  exports  will 
take  care  of  themselves.  There  never  was  a  better 
illustration  of  the  truth  of  this  saying  than  our  export 
trade  figures  for  the  past  year,  but  it  is  well  to  note 
at  the  outset  some  characteristics  that  warn  us  against 
too  sanguine  forecasts  for  the  near  future.  Throughout 
these  returns,  wherever  South  Africa  recurs  there  is 
evidence  of  dangerous  inflation.  Manufactures  of  all 
descriptions,  from  boots  and  shoes  to  locomotives,  rail- 
road material,  mining  machinery,  textiles,  and  sewing 
machines  have  been  dumped  upon  that  unfortunate 
territory  to  a  monstrous  excess.  No  small  part  of  the 
substantial  increase  shown  in  the  total  of  our  exports 
for  the  past  year  is  due  to  this  one  branch  of  our  trade 
alone,  and  there  must  at  the  present  time  be  ghastly 
Stocks  of  unsold  British  manufactures  lying  warehoused 
in  South  Africa,  and  not  yet  paid  for  by  the  importers, 
stocks,  in  other  words,  carried  by  the  help  of  banking 
credit.  Another  observation  of  a  general  kind  may  be 
permitted;  it  is  that  where  trade  appears  to  be  good 
with  British  possessions,  it  still  too  often  owes  its 
excellence  to  the  fact  that  we  have  advanced  the  money 
to  pay  for  a  sensible  proportion  of  the  commodities 
these  dependencies  buy.  This  applies  not  merely  to 
Australasia,  but  to  our  P'ast  Indian  empire,  and,  in  a 
somewhat  minor  degree,  to  Canada  and  every  western 
possession  protected  by  the  British  flag.  It  is  true  that 
our  adv.inces  of  money  to  customers  to  pay  for  the 
goods  thev  purchase  are  not  confined  to  British  posses- 
sions. We  lend  freely  to  Argentina  through  British- 
owned  railway  companies  and  other  joint-stock  under- 
takings fhere,  and  to  a  lesser  degree  the  same  observa- 
tion applies  to  Uruguay,  Brazil,  Chili,  Mexico,  and  even 


Peru.  To  what  extent  the  purchases  of  such  countries 
are,  one  year  with  another,  stimulated  and  swollen 
out  by  help  of  this  kind  is  not  easy  to  trace,  and  it  is, 
moreover,  a  force  varying  in  intensity;  but  clearly  the 
trade  conducted  with  such  countries  is  not  upon  .the 
same  footing  as  our  business  with  most  of  our  Euro- 
pean customers,  with  the  Dutch  East  Indies,  say,  or 
even,  nowadays,  with  the  United  States  of  America. 
Latterly  it  has  not  even  been  an  element  of  great  weight 
in  our  commerce  with  China  and  Japan,  or  with  Turkey; 
but  wherever  the  influence  of  lent  British  capital  is  a 
more  or  less  important  agent  in  the  expansion  of  our 
business  with  any  particular  country,  it  may  be  taken  as 
certain  that  such  trade  is  not  of  the  same  durable 
quality  as  trade  with  countries  that  habitually  buy  out 
of  their  own  resources,  countries  whose  exports  put 
them  in  a  position  to  pay  without  help  for  what  we 
sell  to  them.  It  is  well  to  place  a  little  emphasis  upon 
this  view  of  our  magnificent  export  business,  to  prevent 
us  from  getting  too  jubilant  about  it;  for  the  influence 
of  new  capital  poured  into  a  country  from  abroad,  no 
matter  under  what  guise,  is  not  necessarily  of  i>er- 
manent  advantage  to  its  foreign  commerce,  and  cer- 
tainly any  buyer  whose  strength  is  sustained  by  a 
stimulant  such  as  this  is  always  liable  to  fall  into  diffi- 
culties, and  to  diminish  the  volume  of  purchases  at 
most  inconvenient  moments. 

With  this  general  warning  borne  in  mind,  it  will  be 
of  the  greatest  interest  to  look  a  little  into  the  ramifica- 
tions of  our  foreign  business  in  the  past  year.  Among 
our  greatest  exports  in  value  is  coal.  Where  does  our 
coal  go?  In  great  part  to  countries  independent,  or 
nearly  independent,  of  our  financial  assistance, 
Germany,  France  and  Italy  being  our  three  best  cus- 
tomers. The  total  value  of  our  coal  exported  last  year 
was  ;^27, 263,000,  and  unquestionably  this  represents 
a  most  profitable  business  to  us  in  a  variety  of  ways, 
not  least  in  the  help  it  gives  us  to  maintain  the  greatest 
mercantile  fleet  any  country  ever  possessed.  We  may 
lament  that  our  stores  of  fuel  are  being  in  this  way 
dissipated  over  the  whole  world,  and  it  is  in  some  ways 
tegrettable,  but  long  before  these  stores  are  exhausted 
the  advance  of  science  and  the  intelligent  development 
of  applied  mechanics  may  render  this  country,  through 
the  harnessing  of  the  tides  or  the  chaining  up  of  its  vast 
stores  of  water  that  now  run  to  waste,  almost  inde- 
pendent of  coal  as  a  motive  power,  perhaps  even  as  a 
source  of  heat.  As  things  are  though,  we  now  actually 
send  coal  to  the  United  States.  It  goes,  doubtless,  as 
ballast,  but  even  that  door  is  not  closed  to  us. 

Talking  of  the  United  States,  against  whose  ruthless 
protective  tariff  our  protectionists  ought  to  display  their 
deepest  hostility,  and  not  against  their  fashionable  bug- 
bear of  the  hour,  Germany,  it  may  interest  readers  to 
know  that  the  United  States  is  our  best  customer  among 
all  the  countries  in  the  World,  British  or  other,  for  raw 
wool  exported  and,  recently,  for  our  pig  iron,  our  tinned 
plates,  worsted  tissues,  jute  piece  goods,  linen 
piece  goods,  earthenware  and  glass.  The  same 
country  is  also  amongst  our  first-class  cus- 
tomers for  cutlery  and  hardware,  textile  ma- 
chinery, carpets,  silk  yarn  and  piece  goods,  lace. 
saddlery  and  harne.ss,  bags  and  sacking,  cement,  sta- 
tionery, and,  doubtless,  a  variety  of  other  commodities 
of  a  highly  manufactured  or  luxurious  description  not 
separated  up  in  the  returns.  Are  we  to  offend  this 
first-class  customer  by  clapping  a  duty  upon  the  cereals 
it  provides  for  us  year  after  year  in  such  abundance? 
Shall  we  drive  it  to  adopt  free  trade  in  revenge  for  our 
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dumping,  shiftless,    stick-in-the-muds,    with  their  new 
protectionism  ? 

One  might  ask  this  question  with  in  some  respects 
greater  pertinence  still  in  relation  to  Germany,  for 
Germany  was  last  year  the  third  largest  purchaser  of 
British  coal,  France  coming  first,  and  Italy  second. 
That  is  raw  material,  it  may  be  said,  and  not  worth 
much  to  the  British  mechanic,  and  the  same  remark 
would  apply  to  raw  wool,  of  which  Germany  was  a 
much  larger  buyer  from  us  last  year  than  in  either  of 
the  two  preceding  years,  our  second  customer,  in  fact, 
ranking  next  to  the  United  States,  which,  however, 
had  a  lead  of  upwards  of  20,000,000  lb.,  and  standing 
before  France  and  Canada.  Germany  is  also  our 
leading  customer  for  seed  oils,  and,  apart  from  the 
recent  spurt  from  the  States,  the  greatest  buyer  of  our 
pig  iron,  a  good  customer,  too,  for  tinned  plates,  un- 
wrought  copper,  cutlery  and  hardware,  various  descrip- 
tions of  machinery,  especially  textile  machinery,  for 
cotton  yarn,  cotton  piece  goods,  by  far  our  best  foreign 
customer  for  worsted  yarns,  for  alpaca  and  mohair 
yarns,  and  a  leading  buyer  of  our  woollen  and  worsted 
tissues,  of  our  linen  yarns  and  piece  goods,  and  so  on. 
The  same  tale  in  relation  to  other  high-class  manufac- 
tures might  be  told  about  France,  Holland,  Belgium, 
Denmark,  Italy,  Spnin,  Turkey,  and  even  Russia.  No 
matter  how  they  seem  to  obstruct  our  commerce  by 
their  senseless  tariffs,  the  mere  fact  that  we  are  free 
to  buy  their  surplus  products,  and  do  buy  them,  without 
let  or  hindrance,  puts  them  in  a  position  to  be  our 
customers  for  the  classes  of  commodities  that  we  excel 
as  manufacturers  in  producing.  We  make  them  rich 
by  our  custom,  and  that  riches  is  largely  spent  here, 
tariff  or  no  tariff. 

In  some  branches  of  our  export  trade  our  colonies 
doubtless  take  the  lead,  and  there  has  been,  as  men- 
tioned above,  in  the  last  two  years  an  enormous  expan- 
sion in  our  export  to  South  Africa  of  locomotives  and 
steam  engines  of  various  descriptions,  agricultural  ma- 
chinery, sewing  machines,  mining  machinery,  and 
other  engines  of  an  unenumerated  class.  Our  trade  with 
British  India  has  also  been  excellent  in  many  directions, 
and  that  vast  empire  is  still  our  greatest  "  dumping 
ground  "  for  our  cotton  manufactures,  while  Canada  is 
among  our  best  customers  for  woollen  and  worsted 
tissues,  a  good  customer  for  linen  manufactures,  but  a 
comparatively  poor  one  for  hardware  and  earthenware, 
and  only  a  middling  one  for  cutlery.  The  countries 
of  Central  and  South  America,  however,  are,  almost 
without  exception,  excellent  buyers  of  our  tissues 
of  all  descriptions,  and  we  do  also  an  ex- 
cellent trade  with  the  Dutch  East  Indies,  with 
the  Philippine  Islands,  with  the  foreign  West 
Indies,  and  with  the  Far  East,  although  the 
recent  course  of  our  business  with  Japan  has  not 
been  so  satisfactory  as  in  former  years.  Japan,  in 
other  words,  is  developing  her  own  manufactures  with 
such  success  that  her  dependence  upon  us  becomes 
less  every  year,  so  much  so  that  we  are  surprised  the 
Birmingham  revolutionists  have  not  made  attacks  upon 
her  selfishness  and  daring  in  attempting  to  set  up  house 
for  herself. 

We  have  abstained  from  loading  this  article  with 
figures,  because  it  seems  desirable  to  lay  the  broad 
truths  before  the  public  in  a  manner  open  to  the  meanest 
comprehension.  It  may,  however,  be  useful  in  conclu- 
sion to  note  that  of  our  textile  machinery  exported, 
British  possessions  took  last  year  just  about  18  per 
cent.,  hardly  that.  Of  the  total  exports  of  this  most 
valuable  class  of  British  products,  valued  altogether  at 
£4f7^°<°oo,  nearly  ;^4,ooo,ooo  went  to  European 
countries,  Germany  leading,  the  fashionable  bugbear 
being  our  best  individual  customer.  Take  away  the 
swollen  trade  to  South  Africa,  diseased  from  core  to 
rind,  and  our  over-sea  dependencies  show  no  particular 
expansion.  The  purchases  of  Australia  have  naturally 
diminished  within  the  last  two  years,  as  a  consequence 
of  the  greater  difficulty  in  borrowing  here,  and  the 
prolonged  drought.  New  Zealand,  however,  keeps  up 
very  well,  but  then  New  Zealand  is  spending  about 
;^3,00o,ooo  of  borrowed   money   every  year,    and  that 


wonderfully  helps  out  her  expanding  commerce.  It 
may  be  said  as  a  general  conclusion  that  nearly  all  the 
finest  and  most  remunerative  branches  of  our  industrial 
activity  find  their  most  stable  outlets  in  foreign  coun- 
tries, and  that  amongst  these  countries  the  various 
states  in  South  America  indicate  on  the  whole  the 
greatest  expansiveness  one  year  with  another,  and 
with  it  all  our  greatest  customer  remains  the  United 
States  of  North  America.  Are  we  going  to  destroy, 
or  even  damage,  the  unrivalled  and  most  world-wide 
commerce  on  earth,  a  commerce  beyond  compare  profit- 
able, built  up  during  two  generations  of  trade  freedom, 
at  the  call  of  the  man  with  the  greatest  record  of 
falsified  predictions  and  administrative  failures  in  our 
history  ? 


Australasian   Statistics. 

The  little  book  compiled  by  Mr.  T.  A.  Coghlan,  the 
statistician  of  New  South  Wales,  and  issued  under  the 
title  of  "  Statistics  for  the  Six  States  of  Australia  and  New- 
Zealand,"  has  again  made  its  appearance,  and  deserves  a 
hearty  welcome.  It  is  full  of  instructive  facts  most  care- 
fully compiled  from  official  data,  and  may  be  called  the 
"  Statistical  Abstract "  of  Australasia.  In  the  first  section 
we  get  summaries  of  the  principal  statistical  items  relating 
to  the  whole  group  of  settlements,  the  remainder  of  the 
little  book  being  made  up  of  particulars  relating  to  each 
state,  and  presenting  a  statistical  review  of  their  progress 
during  the  twenty-three  years  1880  to  1902.  For  the  pre- 
sent we  must  limit  this  notice  to  the  general  summaries  at 
the  beginning,  and  they  afford  ample  material  for  many 
a  disquisition  and  much  serious  reflection.  The  popula- 
tion of  the  whole  of  these  settlements  amounted  on  March 
31,  1901,  to  4,555,662,  and  of  this  total  no  less  than 
1,430,000  lived  in  the  capitals  of  the  various  states.  That 
of  itself  indicates  a  most  diseased  and  unnatural  distri- 
bution of  the  people  and  the  unpleasant  suggestiveness  of 
this  herding  together  in  towns  is  heightened  by  the  fact 
that  the  rate  of  increase  through  the  excess  of  births  over 
deaths  is  steadily  falling  off.  This  particular  point  was 
dealt  with  by  Mr.  Coghlan  in  an  essay  of  remarkable 
analytical  power  noticed  in  these  columns  some  months 
ago,  and  we  shall  not  enlarge  upon  it  now  further  than 
to  re-state  a  few  facts.  In  the  five  years  ended  with  1865 
the  average  increase  of  population  by  excess  of  births  over 
deaths  was  25.17  per  thousand  for  the  whole  of  Australasia, 
South  Australia  showing  the  greatest  increase  and  Tas- 
mania the  smallest.  In  no  single  quinquennium  since  that 
date  has  a  similar  figure  been  reached,  and  for  the  two 
years  ended  with  1902  the  average  increase  was  only  14.77 
per  thousand.  Such  a  decline,  as  Mr.  Coghlan  pointed 
out  in  his  essay,  means  national  decay  not  progress,  and  all 
the  oceans  of  rhetoric  adventurous  politicians,  log-rollers, 
and  cancer-gnawed  imperialists  may  deluge  us  with  can- 
not disguise  the  fact  that  these  colonies  are  settling  down 
towards  decay,  atrophy,  inanition. 

It  has  always  been  insisted  upon  by  us  that  some  such 
end  must  come  upon  them  because  of  the  appallingly 
artificial  character  of  the  civilisation  the  populations  of 
these  six  states  have  established  for  themselves.  It  is  not 
the  product  of  natural  evolution  but  of  hot-house  forcing 
through  abundant  recourse  to  the  usurer.  The  debt  of 
Australia  is  now  something  altogether  staggering,  and  has 
for  many  a  year  been  destructive  of  the  genuine,  lasting 
development  of  the  communities  there.  Its  total  is  given, 
in  this  little  volume  at  ^^285,5 12,000  on  June  30  last, 
that  of  New  South  Wales  being  about  _;^8 1,000, 000,  while 
Victoria  owed  about  ;£54.ooo.ooo,  and  New  Zealand 
_;^5 7, 000,000.  But  these  figures  are  by  no  means  all  the 
story,  let  us  never  forget.  There  are  local  debts,  especi- 
ally in  Victoria  and  New  Zealand,  to  be  added  on  and, 
over  and  above,  mortgages  with  which  the  inhabitants  are 
burdened  to  private  or  corporate  creditors,  besides  upwards 
of  _;^ioo, 000.000  due  to  banks.  How  much  the  true 
aggregate  total  forming  the  load  is  we  are.  therefore,  quite 
unable  toi  say,  but  it  must  be  in  the  neighbourhood  of 
_;^45o,ooo,ooo,  and  perhaps  exceeds  that  figure.     For  the 
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whole  of  Australasia,  however,  the  state  expenditure  of 
borowed  money  alone  had  mounted  up  to  ^^57  9s.  gd.  per 
head  on  June  30  last,  and  it  is  more  than  twice  that  as  a 
real  live  burden;  if  the  calculation  is  limited  to  weight  per 
male  alone.  Worse  still  it  grows  if  we  take  it  per  adult 
male,  for  out  of  the  total  jx>i>ulation  at  the  census  of  1901 
only  i',3o6,4o8  were  adult  males,  men  capable  of  contri- 
buting their  quota  towards  the  ghastly  charges  imposed  by 
these  debt  obligations  alone.  I'be  public  debts  constitute 
a  first  mortgage  upon  the  fjroceeds  of  their  labour  of  more 
than  j£220  per  man.  Add  their  private  load,  and  is  it 
any  wonder  that  the  birth  rate  should  be  declining,  that 
imjxrtence  and  loss  of  vitality  should  be  overtaking  every 
state  of  the  six  ? 

In  vain  do  these  communities  toil  and  increase  their 
foreign  trade  in  a  manner  which  is  not  only  commendable 
but  wholly  admirable.  They  are  invariably  behindhand, 
tending  towards  a  fresh  "  crisis,"  and  compelled  to  resort 
to  the  usurer  with  increasing  urgency  and  at  increasing  cost 
to  avert  swift  disaster.  New  South  Wales  is  especially 
spendthrift,  and  all  the  colonies  on  the  mainland  follow 
her  example  and  that  of  New  Zealand.  This  is  proved  by 
the  figures  of  their  exports  and  imports  which,  although  not 
wholly  reliable,  yet  give  on  an  average  of  years  a  rough  in- 
dication of  what  is  going  on.  In  spite  of  their  enormous 
indebtedness  abroad,  some  of  these  colonies  import  con- 
siderably more  than  they  export.  For  the  year  1902,  for 
example,  their  aggregate  imports  amounted  to 
^^78,760,000,  and  their  aggregate  exports  of  domestic  pro^ 
duce  to  only  ;^7o, 362,000.  No  doubt  they  had  what  might 
be  called  a  transit  trade  which  swelled  out  thei^  entire 
exports  of  every  description  to  about  ;£84,757,ooo,  but 
that  is  largely  inter-state  trade,  and  only  by  comparing  their 
ocean  traffic  out  and  in  can  we  jjut  a  gauge  to  their  extra- 
vagance. A  table  setting  this  out  in  summary  fashion 
would  be  a  valuable  addition  to  the  book.  Amid  all  the 
seieming  prosperity  the  resources  of  most  of  them  are  really 
dimdnishing.  Given  a  stagnant,  and  recently,  in  some 
instances,  a  declining  population,  and  it  must  follow  that 
the  exhaustion  of  strength  through  suction  by  the  foreign 
debt  charges  becomes  more  rapid  with  every  year  that 
passes.  The  j>eople  have  less  to  spend,  smaller  earning 
power.  In  saying  this  we  do  not  wish  to  insist  upon  the 
disastrous  consequences  of  the  recent  prolonged  drought 
on  the  Australian  continent,  although  that  must  not  be 
left  out  of  account  in  measuring  the  staying  power  of  any 
one  of  these  communities.  What,  however,  we  do  wislh  to 
insist  upon  is  the  rapid  exhaustion  of  the  exceptional 
sources  of  revenue  derived  from,  land  sales  and  leases,  and 
the  blight  that  comes  over  labour  when  the  outflow  of  loan 
money  slackens.  As  time  goes  on  the  yield  from  the  land 
must  diminish,  and  unless  replaced  by  a  more  or  less 
crushing  direct  tax  upon  holdings,  its  disappearance  will 
leave  the  revenues  of  the  various  states  in  a  bad  plight. 
Stop  loan  spending  on  the  other  hand  and  domestic  misery 
leading  to  emigration  at  once  ensues.  At  no  point,  in- 
deed, can  we  gather  comfort  from  these  statistics,  whether 
for  the  communities  themselves  or  for  their  creditors.  In 
the  mere  matter  of  the  effects  of  drought  we  see  a  terrible 
diminution  in  the  power  of  every  one  of  these  states  to  pay 
its  way  unaided.  Their  total  stock  of  sheep,  for  in- 
stance, has  fallen  from  124.548,000  in  1901  to  74,348,000 
at  the  end  of  1902.  The  flocks  in  New  South  Wales  have 
shrunk  from  61,831,000  in  the  former  year  to  26,649,000 
in  1902.  In  like  manner  there  has  been  a  decrease  in 
homed  cattle  and  horses,  and  the  only  consoling  items  in 
the  painful  story  summarised  by  these  statistics  are  to  he 
found  in  the  increased  mineral  production  and  in  the 
energy  with  which  most  of  the  colonies  are  increasing  their 
production  for  export  of  butter,  cheese.  "  swine  stuffs," 
bacon,  hams,  and  such  like.  Cereals  they  seldom  pro- 
duce to  an  extent  which  enables  them  to  export  any  im- 
portant quantity,  and  so  disastrous  was  the  harvest  j'ear 
1902-3  in  New  South  Wales  that  the  area  of  wheat  sown 
failed  to  yield  much  more  than  one  bushel  to  the  acre. 

Vast  sums  of  money  have  been  spent  upon  public  works, 
dubbed  for  the  most  part  "  repnxluctive  "  and  Table  No.  63 
in  the  book  professes  to  set  forth  the  results  of  these  capi- 
tal outlays  on  the  railways  alone.     It  is  made  to  show  that 


the  average  interest  return  per  capital  on  the  entire  rail- 
way systems  of  the  various  colonies  amounted  to  2.61  per 
cent.,  rising  from  nothing  in  the  northern  territory  of  South 
Australia  to  3.75  per  cent,  in  Western  Australia,  but  tbeie 
percentages,  as  all  careful  students  of  colonial  affairs 
know,  do  not  really  tell  the  true  working  cost,  reveal  the 
extent  to  which  capital  is  utilised  to  supplement  revenue, 
and  it  is  extremely  doubtful  whether  any  important  p»r- 
tion  of  the  railway  system  of  any  colony  really  pays  its 
outlay.  We  do  not  see  how  it  can  do  so  with  the  constant 
pressure  of  the  colonial  popiulation  upon  the  GovemmeDt 
for  lower  fares  and  freight  charges,  and  in  view  of  the 
extreme  tenuity  of  the  country  pojxilation  everywhere. 
But  meantime  gross  revenues  are  swelled  out  in  an  im- 
posing fashion  by  the  railway  figures,  and  the  colonies  are 
made  to  aj/pear  rich  when  they  are  really  poor. 

Perhaps  the  most  sinister  item  in  all  these  accounts  is 
the  drink  revenue.  The  aggregate  incwne  of  the  states 
within  the  Commonwealth  alone  for  the  year  ended  June 
30  last  was  ^^32,865,288,  but  only  ;^9,685,ooo  of  this  can 
be  ascribed  to  taxation.  The  rest  comes  from  railways 
and  tramways,  posts  and  telegraphs,  and  public  lands, 
the  last  mentioned  item  alone  contributing  .£2,334,000, 
principally  capital.  Now  of  the  Customs  and  Excise  in- 
come of  ^^9,685, 000  a  very  large  proportion  represents 
revenue  from  drink  taxes.  The  Excise  revenue  on  beer, 
spirits,  starch,  sugar,  tobacco,  and  licenses  came  to 
;^i, 472,000  in  the  year  under  review,  or  more  than  _;^i 
per  adult  male,  and  import  duties  on  stimulants  and  nar- 
cotics yielded  upwards  of  _£3,ooo,ooo  in  the  same  year. 
Altogether  we  get  about  ^4.800,000,  or  nearly  one-half 
of  the  entire  Customs  and  Excise  revenue  as  furnished  by 
drink  and  narcotics.  That  also  is  a  sinister  and  ominous 
fact,  and  we  could  go  on  almost  indefinitely — but  it  is 
unnecessary  now.  Investing  classes  here  are  slowly  find- 
ing out  the  truth  for  themselves,  and  the  City  even  begins 
to  understand,  is  forced  to,  by  its  straits. 


Economic  and  Financial    Notes 
and  Correspondence. 


Joseph   in  the  City. 

Charlatan  though  he  is,  we  credited  Mr.  Chamberlain 
with  a  far  greater  knowledge  of  human  nature,  of  the 
kind  every  vendor  of  quack  nostrums  possesses,  than  he 
displayed  in  his  speech  at  the  Guildhall.  But  all 
through  this  much  advertised  address,  this  crowning 
glory  of  his  great  campaign,  the  man  from  Birmingham 
was  completely  out  of  touch  with  his  audience,  never 
striking  the  vein  which  would  rouse  it  to  enthusiasm, 
possibly  because  the  vein  was  never  there.  Yet  he 
bellowed  forth  his  customary  abuse  of  the  "  dirty 
foreigner  "  and  the  vile  free  trader  in  the  fashion  which 
his  admirers  tell  us  has  sent  the  provinces  wild  with 
admiration  for  his  neo-protection  madness.  Tuesday's 
meeting,  however,  was  widely  different  to  any  the  ex- 
Colonial  Secretary  has  addressed  of  late,  and  the  men 
who  made  up  the  bulk  of  it  knew  more  of  the  practical 
workings  of  free  trade  than  Joseph  can  ever  learn. 
Therefore,  for  the  most  part,  they  sat  in  silence  while 
he  propounded  the  strange  and  fantastic  ideas  he  calls 
principles,  and  refused  to  enthuse  over  fallacies  so  pal- 
pably absurd  as  that  by  which  the  mighty  missionary 
sought  to  range  the  latest  Trade  Returns  upon  his  side. 
Occasionally,  it  is  true,  a  remark  would  elicit  a  certain 
amount  of  applause,  but  this  was  because  it  appealed 
more  to  the  listeners'  patriotism  than  to  their  ideas 
of  a  fiscal  policy.  "  Banking  follows  trade,"  thundered 
out  Mr.  Chamberlain,  as  though  he  had  discovered 
some  new  and  startling  fact,  and  the  meeting  cheered 
because  most  of  them  had  known  the  fact  all  their  lives. 
Had  the  speaker  left  well  alone,  there  might  have  been 
little  the  matter  one  way  or  another,  but  no,  he  must 
go  on,  and  expose  his  crass  ignorance  on  the  subject  of 
banking,  as  he  had  repeatedly  done  when  handling  the 
facts  of  our  commerce.  For  he  told  the  meeting  that 
he  thought  the  establishment  of  branches  in  London  by 
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foreign  banking  houses  was  a  sign  of  competition  and 
of  our  decay,  though  men  more  competent  to  judge 
assured  him  that  it  was  not,  but  rather  an  indication  of 
our  supremacy  in  the  conduct  of  the  world's  trade. 
Anyhow,  it  made  no  difference  to  his  theory,  for  he  says 
this  supremacy  was  not  due  to  free  trade,  but  to  the 
productive  energy  and  capacity  in  the  country,  and 
for  this  reason  protection,  or  preference,  or  whatever 
name  he  gives  his  dark-horse  poHcy,  would  undoubtedly 
strengthen  it.  Really  the  man's  conclusions  are  too 
grotesque  for  serious  treatment,  and  water  does  not 
yet  run   up  hill. 

~So  it  went  on,  throughout  the  whole  of  the 
dreary  logomachy.  Emigration,  trade,  labour,  all  were 
dealt  with  in  the  same  truth  and  experience  defying 
fashion  which  his  former  speeches  and  the  Tariff  Reform 
leaflets  have  made  the  country  familiar  with.  Nothing 
was  accurate,  everything  was  slipshod,  even  to  the 
illustrations  drawn  from  history.  For  what  man  in 
his  senses,  or  with  any  regard  for  the  true  historical 
facts,  would  dare  to  compare  the  position  now  held 
by  Great  Britain  with  that  which  at  different  times 
Spain,  Holland  and  Venice  held  in  the  world?  These 
states  were  undoubtedly  in  their  day  all-powerful  in  the 
world  of  commerce,  but  their  power  was  built  on  sand, 
since  it  was  raised  behind  a  hedge  of  protection,  a  hedge 
which  in  the  end  brought  about  the  wars  that  crippled 
them,  and  ultimately  stripped  them  of  all  or  part  of 
their  colonies.  Is  Great  Britain,  therefore,  to  go  back 
to  a  system  professedly  antique,  in  order  that  she  may 
in  the  end  lose  all  her  over-sea  colonies,  as  the  United 
States  were  lost?  The  deduction  is  absurd,  and  the 
maker  of  it  scarcely  worthy  of  a  moment's  notice.  The 
meeting  evidently  felt  this,  and  Mr.  Chamberlain  knew 
it  too,  for  his  mood  does  not  appear  to  have  been  of 
the  sweetest  at  the  close  of  the  meeting,  judging  by 
the  display  of  temper  with  which  he  treated  some  in- 
terruptions. Yet  his  supporters  did  their  best  to  develop 
the  theatrical  side  of  the  show,  and  had  the  audience 
been  less  hard-headed  might  have  raised  a  pretty  kind 
of  applause.  For  the  man-in-the-street,  judged  by  the 
war-time  standard,  would  have  been  irresistibly  moved 
when  the  great  "  statesman  "  stepped  lightly  to  the 
front  of  the  platform  with  two  Common  Councillors 
waving  Union  Jacks  above  his  head  and  the  band  play- 
ing the  National  Anthem.  But  instead  of  applause 
the  sight  only  raised  a  pitying  smile.  Even  his  last 
advice,  "  Think  Imperially,"  scarcely  stirred  the  crowd, 
for  after  his  speech  it  no  doubt  saw  that  a  wide  dif- 
ference lav  between  its  Imperialism  and  Joseph's  Brum- 
magem imitation. 

A  few  hours  after  the  fiasco— for  fiasco  it  was — at  the 
Guildhall,  the  Duke  of  Devonshire  addressed  a  crowded 
meeting  of  the  Unionist  Free  Food  League  in  Liverpool, 
and  gave  his  opinion  of  the  New  Article  Club  and  its 
founder  with  refreshing  lucidity.  To  quote  his  words  : 
"  It  savoured  of  audacity  to  dignify  with  the  name  of 
a  commission  a  body  of  men  which  was  really  a  com- 
mittee of  men,  no  doubt  eminent  in  their  industrial 
and  commercial  positions,  but  men  who  did  not  make 
any  claim  to  impartiality,  and  the  great  majority  of 
whom  were  personally  interested  in  the  decision  of 
the  questions  which  they  had  to  consider."  Surely 
after  this  the  meetings  of  the  Club  will  cease,  for  how 
can  it  hold  up  its  head  before  this  condemnation  by 
the  true  leader  of  the  party  to  which  so  many  of  the 
members  profess  to  belong?  Another  happy  touch  in 
his  speech  was  the  comparison  of  Joseph  and  his 
brethren  with  Robin  Hood  and  his  outlaws,  who,  the 
Duke  remarked,  were  also  protectionists.  But  theirs 
was  protection  of  a  higher  order  than  the  Birmingham 
brigands',  since  they  robbed  the  rich  to  assist  the  poor, 
whereas,  if  Joseph's  neo-protection  is  forced  on  the  coun- 
try, the  poor  will  be  robbed  to  still  further  enrich  the 
wealthy.  But  lest  any  harm  shou'd  arise  from  the  Club 
and  its  intrigues,  his  Grace  advocated  the  formation  of 
a  proper  commission  under  the  sign  manual  of 
Edwardus  Rex  not  Josephus  the  unclassed,  which  could 
counteract  any  pressure  that  the  Club  or  its  individual 
members  mig-ht  put  upon  our  present  invertebrate 
ministers.     This,  however,  we  hardly  think  necessary. 


since  the  Club  will  be  killed  by  the  ridicule  which  is 
being  poured  upon  it. 

Figure  "  Faking." 

The  Pall  Mall  Gazette  appears  to  be  making  attempts 
to  wriggle  out  of  the  disagreeable  predicament  its 
statistical  concoctions  have  brought  it  into,  but  cannot 
be  congratulated  on  its  success.  The  "  reply  "  to  critics 
printed  in  Tuesday's  issue  from  the  pen  of  IVIr.  John 
Holt  Schooling  is  in  no  way  to  his  credit  either  as  an 
example  of  manners  or  of  straightforward  journalism. 
He  was  exposed  very  effectually,  not  only  in  these 
columns  but  in  the  Westminster  Gazette  and  other 
papers,  as  also  by  correspondents  of  the  Pall  Mall 
itself,  and  shown  to  have  so  arranged  the  income  tax 
returns  he  professed  to  tell  the  truth  about,  that  the 
result  was  shamefully  misleading.  For  this  no  apology 
or  retraction  is  made.  On  the  contrary,  the  paper  and 
its  contributor  have  plunged  deeper  than  ever  in  the 
mire.  It  is  time  for  honest  journalism  everywhere  to 
protest  against  such  prostitution  of  talent  and  misuse 
of  fact.  Either  the  abatements  allowed  since  1895 
ought  to  have  been  taken  into  account  and  set  forth,  or 
there  was  no  honest  meaning  whatever  in  the  compila- 
tion put  forward  by  the  Pall  Mall's  contributor.  That 
is  a  plain  conclusion,  and  it  will  not  do  to  take  refuge 
in  sneers,  side  issues,  and  spiteful  attacks  upon  those 
who  expose  this  kind  of  hocus  pocus.  Unfortunately 
the  Pall  Mall  Gazette  is  only  one  of  a  great  number 
of  papers  which,  ever  since  May  last,  have,  in  obedience 
to  the  call  of  the  Birmingham  demagogue,  been  busy 
manufacturing  statistical  and  other  falsehoods  for 
public  consumption  and  misguidance.  The  Standard 
alone  amongst  London  Conservative  or  Unionist  papers 
has,  to  its  everlasting  credit,  stood  manfully  out 
against  the  torrent  of  muddy  falsehood  with  which  the 
public  mind  has  been  swamped,  thereby  doing  incal- 
culable service  not  merely  to  the  Conservative  party 
but  to  the  nation;  and  in  the  provinces  amongst  papers 
of  the  same  colour  in  politics  we  know  only  of  the 
Yorkshire  Post  and  the  Glasf^ow  Herald  as  staunch  up- 
holders of  fair  argument  and  honest  examination  of 
facts  ever  since  this  contemptibly  dishonest  tariff  agita- 
tion had  to  be  tackled.  Why  is  it  that  the  Daily 
Telef:raph  and  the  Morning  Post,  not  to  speak  of  the 
Times — which  we  cannot  attack  because  one  of  us  has 
eaten  its  salt — and  such  nondescript  sheets  as  the  Daily 
Mail,  the  Daily  Express,  and  other  still  more  shameless 
moral  refuse  of  the  press,  should  have  at  once  obeyed 
the  call  of  the  creator  of  our  South  African  disasters 
and  heaper  up  of  broken  promises?  What  do  they 
expect  to  gain  in  the  end  by  this  sort  of  debasement? 
They  will  be  found  out  some  day.  They  are  rapidly 
being  found  out  now,  as  the  successive  bye-elections 
prove.  Even  as  a  mere  matter  of  business  astuteness, 
their  conductors  might  have  remembered  the  aphorism 
of  Abraham  Lincoln,  to  the  effect  that  although  you 
may  fool  all  the  people  sometimes  and  a  certain  number 
of  people  all  the  time,  you  cannot  fool  all  the  people 
all  the  time.  They  have  debased  the  profession  of 
journalism  until  honest  journalists  have  become 
ashamed  of  their  calling.  They  have  caused  reflective 
people  to  doubt  seriously  whether  unrestricted  freedom 
of  the  press  is  not  more  of  a  curse  than  a  blessing,  by 
dealing  in  sophistications  as  a  Hooley  might  with  bal- 
ance-sheets. It  is  time  for  self-respecting  journals  to  pro- 
test against  this  debasement,  and  to  expose  it.  We 
have  had  enough,  and  more  than  enough,  of  prevarica- 
tion, of  "  faked  "  statistical  compilations,  of,  in  plain 
English,  disgusting  lying  over  this  fiscal  question. 

Law  Debenture  Corporation. 

Last  year  was  not  an  ideal  one  for  increasing  specu- 
lative commitments  of  any  kind,  more  especially  those 
connected  with  Stock  Exchange  operations,  and  it  is 
therefore  with  some  regret  that  we  notice  a  further  ad- 
vance in  this  company's  balance-sheet  item  "  loans 
against  security."  This  we  believe  to  be  monev  lent 
for  contango  purposes,  and  the  increase  during  the 
year  1903  of  ;^54,30i  comes  on  top  of  a  rise  of  over 
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;£J'ioo,ooo  in  the  preceding  twelve  months,  so  that  the 
company's  ordinary  investments  and  immediately  avail- 
able cash  are  becoming  gradually  diminishing  quanti- 
ties. Cash,  for  instance,  has  declined  a  lurther 
;;^49,4o6  to  ;£,52,5i5,  making  a  drop  of  ;69*J>''5^  '"  two 
years,  and  the  debentures,  debenture  stock  and  bonds 
have  fdllen  another  Jj7,7ii7  to  ;638i,594,  the  shrinkage 
here  since  the  end  ol  1901  being  jQy)A^h-  Of  course 
this  Stock  Exchange  lending  is  very  profitable,  and 
would  be  moderately  safe  did  we  not  live  in  such 
troublous  times,  but  with  things  as  they  are,  prudence 
would  have  dictated  some  curtailment  of  this  branch  of 
the  business.  Thanks,  however,  to  its  expansion,  the 
company's  total  revenue  increased  ;£'4,438  to  ;^59,668 
in  the  past  twelve  months,  but  all  this  additional  money 
and  more  was  swallowed  up  in  providing  for  invest- 
ment depreciation,  so  that  although  working  expenses 
were  reduced  by  £s^2,  the  net  revenue  is  only  £222 
higher  at  a  total  of  ;^'28,322.  Again,  the  sum  avail- 
able will  not  provide  the  ordinary  dividend  of  7  per 
cent,  which  the  board  recommends,  and  another  £176 
is  withdrawn  from  the  interest  earned  on  the  ordinary 
shareholders'  reserve.  Twelve  months  ago  the  general 
reserve  stood  at  ;^i4,035,  and  the  ordinary  proprietors' 
fund  at  ;£J^25,850,  but  both  are  invested  in  Consols 
which  have  been  written  down  to  85,  meaning  that  the 
reserves  are  now  reduced  to  ;^i2,3oo  and  ;^22,526 
respectively.  Once  more  there  is  no  dividend  for  the 
100  founders'  shares  of  ;^io  each,  but  only  the  holders 
will  regret  that,  this  part  of  a  company's  capital  never 
being  satisfactory,  and  where  possible  it  should  always 
be  extinguished. 

Years  ending  December  31. 


1900. 

1901. 

1902. 

■903. 

£ 

£ 

£ 

£ 

Interest,  commissions,  etc. 

49.272 

52.779 

53.735 

55.729 

Less   interest   received    in 

advance 

2,694 

3,862 

7.5>4 

5.>34 

46.578 

48,917 

46,221 

50.595 

Accrued  interest  ...      .... 

3766 

3.153 

4.709 

4.549 

Profit  on  sale  of  securities 

Fees  as  trustees,  etc., 

4,002 

4. 1 12 

4,300 

4.524 

Total  revenue 

54.346 

56,182 

55.230 

59,668 

Less  working  expenses  ... 

7.49' 

7.647 

8,800 

8,278 

Amount  written  off  securi- 

ties           

750 

5,482 

1.436 

5.971 

Debenture  interest 

i7.'77 

16.990 

16,894 
28,100 

17,097 

Net  revenue 

28,928 

25.704 

28,322 

Preference  dividend 

8,589 

8.494 

8,446 

8,548 

I'laced  to  general  reserve 

75 

— 

— 

Taken    from    ordinary   re- 

serve 

— 

2,609 

55 

176 

Dividend  amongst  founders 

U4 

— 

Dividend   on    ordinary   (7 

percent.)           

20,037 

19,819 

19,709 

•9.950 

Balance    forward     carried 

to       ordinary        share- 

holders' reserve 

"3 

— 

— 

— 

Lister  and  Co.,    Limited. 

It  was  a  bad  day  for  a  good  many  people  when  they 
associated  themselves  with  Lord  Masham  in  this  big 
Bradford  business,  because  we  fear  no  lasting  good 
can  ever  come  out  of  the  affair.  It  is  too  terribly  over- 
capitalised and  burdened  with  intangible  assets  for  that. 
Nevertheless  is  it  satisfactory  to  find  the  annual  report 
just  issued  revealing  a  slightly  improved  condition  of 
affairs  both  as  to  profits  and  financial  standing.  Deal- 
ing first  with  the  former  the  directors  tell  us  that  during 
the  first  half  of  the  year  which  expired  on  November  30 
last  business  was  very  quiet  and  difficult  to  manage. 
An  improved  demand,  however,  set  in  later  on  for  some 
of  the  company's  leading  makes,  and  it  is  able  to  report 
a  net  profit  of  ;^82,986,  being  ^^6,960  more  than  in  the 
preceding  twelve  months.  Adding  the  balance  of 
£7,6iq  brought  forward  and  other  revenue  and  the 
total  balance  is  ;£'90,625,  from  which  debenture  ;ind  pre- 
ference interest  absorbs  ;^42,ooo  and  directors'  fees 
;^333>  leading'  :^48,292.  So  ordinary  shareholders  are 
to  have  their  dividend  raised  another  J  per  cent,  to  3J 


per  cent.,  and  ;^io,ooo,  or  ;^3,844  more  is  p.acjd  to 
reserve,  but  the  carry  forward  is  reduced  ^2,o77  to 
;^5,042.  Even  now  the  reserve  is  only  ^90,000, 
against  the  appalling  item  of  ^"i, 356,876,  consisting  cf 
goodwill,  patents,  trade  marks,  premises  and  ma- 
chinery. Capital  additions  for  the  year  were  ;^  13,462, 
and  ;^23,ooo  was  allowed  for  depreciation,  a  very  in- 
adequate sum  even  though  the  directors  do  not  prclcn J 
that  anything  is  written  off  goodwill,  patents,  and  trade 
marks.  Stocks  have  been  reduced  about  ;6i5>'''*-'  to 
;^475,449,  still  a  very  big  sum,  and  no  sharchold;r  cin 
feel  satisfied  with  this  item  until  it  has  been  I  rought 
under  independent  investigation  and  valuation.  C  aih 
and  bills,  after  falling  away  steadily  for  three  years, 
have  jumped  up  smartly  from  ;^75,9i5  to  £.!i'^,(S^, 
but  against  an  advance  in  creditors  of  ;£;i5,'74  to 
;^94,876,  debtors  are  up  only  ;^i4,652  to  /jJn'^.'SJ- 
On  the  whole,  however,  things  seem  a  triile  belt*.:,  al- 
though shareholders  must  never  hope  to  sec  ;in  r.de- 
quate  return  on  the  money  sunk.  The  thing  looks  hope- 
lessly water-logged  by  over-capitalisation,  out  v  ho 
will  care  so  long  as  dividends  can  be  squeezed  out 
anyhow? 

General  Mining  and  Finance  Corporation. 

Recently    we  announced  in  these  columns  that   the 
directors  of  the  General  Mining  and  finance  Corpora- 
tion   had    decided    to    sell  250,000  reserve   shares,   at 
£2  155.  each,  to  Messrs,  G.  and  L.  Albu  on  behalf  of 
the  Dresdner  Bank,     the    Disconto    Gesellschalt    and 
Messrs.   Bleichroeder.       This  sale  has,  we  now  learn, 
been    unanimously   sanctioned    at  a  meeting    held    at 
Johannesburg   on  Tuesday.        Mr.   Leopold   Albu  pre- 
sided and  his  address  to  the  meeting  threw  consider- 
able light  upon  the  present  attitude  of  the  mine  bosses 
and  the  motives  actuating  them  in  their  determination 
to  have  Chinese  labour.      With  much  unction  and  self- 
satisfaction  Mr.   Albu,  it  is  said,  "  commented  on  the 
great  reversal  of  public  feeling  towards  Chinese  labour 
throughout  the  Transvaal,   and  expressed   the  opinion 
that,  with  the  advent  of  the  Chinese,  it  would  be  im- 
possible for  anything  to  prevent   the   mining   industry 
from  making  great  strides."     That  reversal  of  public 
feeling  is,  as  this  country  is  now  well  aware,  a  purely 
concocted   affair,  a  falsehood  in   short,  and   we  would 
direct  the  attention  of  readers  to  the  methods  adopted 
of  stifling   real   sentiment   as  vividly   described  by   the 
correspondents  of  the  Daily  Chronicle,  and  Daily  News, 
likewise  by  the  local  Guardian,  the  principal  newspajjer 
out  there  not  controlled  by  the  mine  bosses.     Public 
approval  of  Chinese  is  sold  at  so  much  per  demonstra- 
tion whenever  a  meeting  of  the  citizens  is  convened  to 
oppose  the  importation,  and  as  the  voices  of  the  paid 
demonstrators,  drink  inflated,  are  incomparably  louder 
than  the  protests  of  the  indignant  and  self-respecting 
populace,   the  boss-owned  press  sends   cables  to    this 
country   telling    us    that    "local  feeling"  is    in    over- 
whelming sympathy  with  Chinese  labour,  knowing  well 
that  it  is  lying.      However,  Mr.  Albu  assures  us  that 
preparations  are  now  being  made  in  the  East  in  antici- 
pation of  Government  sanction  to  the  conspiracy — does 
he  mean  Chinese  Government   sanction  or    British? — 
and  that  the  mining  groups  have  guaranteed  ;^ioo,ooo 
as  a  first  instalment  towards  the  cost  of  the  experiment. 
This  is  merely  an  instalment,  a  huge  sum  that  would 
tempt  many  thousands  of  blacks  to  work  in  the  mines 
under  decent  conditions,  and  if  the  companies  can  afford 
to  throw  away   such   an   amount  light-heartedly,   in  a 
"  first  "  effort  only,  they  can  afford  to  employ  whites. 
No  mining  industry  is  on  the  verge  of  ruin   if  it  can 
stand  this  prodigality,  with  the  prospect  of  other  con- 
siderable  instalments  to  come.     With  manifest  glad- 
ness Mr.   Albu  declared  that  the  Continent  is  taking  a 
great  financial  interest  in  the  development  of  the  Rand 
mines,  and  as  evidence  of  this  adduced,  with  extraordi- 
nary fatuity,  the  successful  flotation  of  the  African  \'en- 
tures  Syndicate,  of  which   Messrs.  VVernher,  Beit  and 
Co.  were  the  principal  supporters  and  subscribers.      It 
is  true  these  .self-sacrificing  patriots  are  of  Continental 
origin,  but  the  interest  they  take  in  the  Rand  mines  is 
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hardly  compatible  or  reconcilable  with  the  interests  of 
true-born  Englishmen,  thousands  of  whom  are  starving 
in  the  midst  of  plenty,  whilst  hundreds  more  are  being 
sent  back  in  batches  to  this  country  because  the  autho- 
rities, at  the  bidding  of  the  Continental  mine  boss, 
intend  to  employ  Chinese.  But  what  think  you, 
readers,  of  the  following  sublime  sentiment  from  the 
lips  of  Mr.  Albu,  also  a  fine  Continental  Englishman  ? 
"  Mr.  Albu  declared  that  the  Transvaal  desired  to  keep 
the  door  wide  open  to  enable  the  Continent  to  come  in, 
and  concluded  by  asking  why  they  should  close  the  same 
door  by  preferential  tariffs  when  the  Continent  sought 
to  compete  for  the  trade  of  the  country."  Could  our 
Brummagem  war  maker  himself  match  this  for  hypo- 
critical cant?  No,  let  millionaire  "  Continentals  "  and 
the  miserable  Chinese  be  welcomed  with  joy  and  thanks- 
givng.  Open  wide  the  door,  even  take  it  off  its  hinges, 
to  let  them  in,  in  brotherly  love  and  concord.  But  if 
any  Englishman  humbly  asks  for  admission  bang  the 
door  in  his  insolent  face,  or,  if  he  will  persist,  kick  him 
and  bid  him  "  be  off,  you  dirty  skunk."  Such  is  the 
ideal  "  freedom  "  for  which  we  have  fought,  died,  bor- 
rowed near  to  bursting  point,  and  pay  taxes. 

John  Crosslev  and  Sons,   Limited. 
This  company  does  not  send  us  its  report,  and  we  are 
indebted  to  a  correspondent  for  the  copy  before  us,  but 
unfortunately  he  did  not  send  it  until  after  the  meeting 
had  been  held,  so  that  our  remarks  will  come  too  late 
to  be  of  much  service  this  year.     Yet  there  is  a  good 
deal  upon  which  light  should  be  sought  if  shareholders 
are  to  thoroughly  understand  their  position,   and   the 
first    question    is  regarding  the  balance-sheet.        The 
directors  have  an  autocratic  way  of  insulting  the  share- 
holders by  presenting  a  most  unsatisfactory  document 
under  this  title,  but  the   said    shareholders,    after  the 
fashion  of  their  kind,  and  perhaps  inured  by  long  habit, 
meekly  take  it  lying  down.       At  any  rate,  judging  by 
the  report  of  the  meeting,  no  one  seems  to  have  cared 
sufficiently   about  the   matter   to   protest,  and  any   re- 
marks made  were  confined  to  urging  the  directors  to 
cancel  the  liability   of  £z    per  share  hanging  over   a 
portion  of  the  capital,  and  to  insinuating  that  the  direc- 
tors were  not  qualified  for  their  position  by  a  know- 
ledge of  the  business.       Remarks  of  this  nature  were 
merely  playing  into  the  hands  of  the  directors  by  turn- 
ing the  attention  of  the  meeting  away  from  the  balance- 
sheet,  and  the  chairman  evidently  knew  his  audience. 
Little  time  was  devoted  to  an  examination  of  the  ac- 
counts,   as  that  gentleman    was  eager   to  convey  the 
information  that  last  year  was  not  only  the  centenary 
of  the  business,  but  also  the  jubilee  of  one  •>(  i.he  direc- 
tors, and  that  both  these  events  had  been  celebrated  in 
due  form.      He  then  proceeded  to  brag  of  the  way  in 
which  accounts  of  these  proceedings  had  been   trans- 
lated into  French,  Spanish  and  German,  and  sent  to  all 
their  customers,    and  immediately  after  came  the  fol- 
lowing curious  boast.        "  He   thought,"  so   runs  the 
report,  "  he  could  safely  say  that  the  board  of  direc- 
tors had  given  their  very  best  attention  during  the  past 
year  to  all  the  interests  of  the  company,  and  that  they 
had  not  left  a  stone  unturned  to  do  the  very  best  they 
could  for  the  business."       The  two  sentences  may  not 
of  course  refer  to  the  same  thing,  but  their  contiguity 
suggests  that  there  was  some  connection  between  them 
in  Mr.  Edward  Crossley's  mind. 

Notwithstanding  this  devotion  to  duty,  the  cost  of 
raw  materials  and  the  relatively  low  prices  realised  for 
the  finished  product  proved  too  much  for  the  arduously 
circularising  board,  and  as  profits,  including  ;^i,924 
brought  in,  only  came  to  ;^59,oo9,  the  dividend  on  the 
ordinary  shares  came  down  to  4s.  gd.  per  share,  while 
the  balance  carried  forward  was  reduced  by  £&2%  to 
;;^i,096.  This  distribution  compares  with  5s.  6d.  for 
each  of  the  two  preceding  years,  and  6s.  6d.  for  the  two 
before  that,  and  it  might  have  been  thought  that  under 
such  circumstances  the  directors  would  have  deemed  it 
advisable  to  give  as  full  particulars  of  the  company's 
position  as  possible,  but  that  apparently  vas  the  very 
last  thing  dreamt  of.     It  will  be  noticed  that  no  mention 


is  made  of  allowance  for  depreciation  or  of  addition  to 
reserve,  and  the  balance-sheet  is  of  the  old  con- 
temptuously meagre  description.  Assets  so  diverse  as 
freeholds,  stock  in  trade,  book  debts,  minerals,  etc., 
including  the  amount  of  the  interim  dividend  paid  in 
August,  are  all  lumped  together  in  one  item  and  valued 
at  ;^i, 467,2 14.  This  method  is  no  doubt  simple,  and 
has  the  merit  of  saving  the  board  and  clerical  staff  a 
lot  of  trouble,  but  that  is  all  that  can  be  said  in  its 
favour,  while  against  it  must  be  urged  the  fact  that 
the  shareholders  are  entitled  to  be  told  a  good  deal 
which  is  now  concealed  both  with  regard  to  this  item 
4/id  to  the  one  of  "  liabilities,  book  debts,  etc.,"  on  the 
other  side,  amounting  to  ;^i92,828.  How  much  of  the 
first  mentioned  sum  is  represented  by  stock,  by  book 
debts,  and  by  cash  in  hand  ?  Until  this  is  revealed  it  is 
impossible  to  judge  how  the  company  stands. 

Guest,  Keen,  and  Nettlefolds. 

It  must  be  very  distressing  to  patriots  of  the  Brummiagem 
style  to  watch  the  highly  successful  opeiations  of  this  in> 
portant  iron  and  steel  combination.  The  business  has 
been  built  up  fromj  comparatively  small  beginnings,  the 
origin  of  the  concern,  as  now  existing,  being  the  Patent 
Nut  and  Belt  Company.  To  this  were  added  the  under- 
takings known  as  the  Dowlais  Iron  Company,  Guest  and 
Comipany,  Crawshay  Bros.,  and  finally  Nettlefolds, 
Limited,  the  destinies  of  which  were  at  one  time  con- 
trolled by  our  cocky  proipagandist  the  ex-Colonial  Secretary. 
This  being  so,  it  is  really  heartrending  to  know  that  not 
so  very  long  ago  the  company  so  far  forgot  the  teaching  -A 
Consistent,  Birmingham,  as  to  actually  buy — without 
asking  permission  too>— no  less  than  lOjOOO  tens  of  the 
bankrupt  Yankee  Steel  Trust's  dumped  iron.  Greater 
crime  still,  it  proceeded  to  use  up  the  stuff  at  considerable 
profit  to  itself  and  employees,  and,  as  will  be  seen  from 
the  subjoined  list  of  shareholdings,  in  sheer  disgust  <  ur 
consistent  Joseph  sold  out  his  holding  of  25  ordinary  and 
12  preference  shares.  Somehow,  though,  he  could  not 
induce  his  pal  Jesse  Collings  to  do  the  same.  No 
doubt  the  proceeds  went  to  swell  the  funds  of 
the  Birmingham  pet,  the  Tariff  Reform  League, 
to  help  to  pay  for  a  few  more  pamphlets  telling 
all  about  the  fearful  depression  in  the  iron  and  steei 
industries.  Why  this  business  only  earned  _;^4 10,000  net 
profit  last  year,  poor  ordinary  shareholders  got  a  meagre 
10  per  cent,  dividend,  and  the  undivided  profit  was  ile 
miserable  sum  of  ^^287, 000.  These  are  indeed  terrihie 
times  for  Britain's  industries,  and,  unless  Joe  :.teps  in 
and  helps  the  old  firm,  wherever  will  it  all  end  ?  Singular 
how  very  few  transfers  took  place  last  year,  seeing  that 
nearly  every  decent  trade  is  promised  a  fint-class  bank- 
ruptcy before  many  more  years  have  passed  us  by. 


Holdings,   September  8,    1903. 


Pref. 

Astbury,   Thomas        160 

Allison,  Clement  H.    ...         ...  900 

Armitage,  James         ...         ...  200 

Armitage,   Samuel       ...         ...  ',304 

Beale,    Jas.    S.            ...         ...  924 

Biittan,    Georgiana   M.          ...  150 

Belliss,    Geo.    E.         ...         ...  210 

Brierley,   Leonard        180 

Burnet,    Edwin    J 80 

Beale,    Chas.    G 976 

Bullock,  Susannah  M.           ...  400 

Bacon,    Francis           — • 

Brown,    Thomas         — 

Barratt,    J.    W — 

Barclay    and    Co 1,400 

Briscoe,  Thos.  H 404 

Collins,    Eleanor         200 

Cavendish,  Victor,  M.P.       ...  100 

Chadwick,   T.   (Exors.   of)     ...  600 

Cooke,  Leonard  (Exor.  of)   ...  588 

Collings,    Jesse             624 

Chance,   John   H.    (Exors.   of)  838 

Coombe,  John  N 828 

Coddington,   Sir  Wm.,   M.P.  — 

Chamberlain,   Joseph,  M.P....  — 

Chamberlain,  Beatrice  M.     ...  72 

Case,    Joshua    J 55^ 

Challands.    Richard                ...  260 

Clarke,    Thomas          5°° 

Child,  Joseph  N 660 


Ord. 
1,000 

1,250 
3,000 

2.445 
3,625 
1,000 
1,000 

1,350 
2,000 
500 
1,150 
1,200 
4,000 

3.79'! 

758 

1,190 


Transferred 
Pref.        Ord. 


60         1,237 


—  250 


3,000 

2,940  —  — 

2,333  —  — 

900  —  — 

2,070  —  — 

1 ,000  —  — 

—  12          25 

85  -  - 

',035  —  — 

1,000  —  — 

937  —  — 

1.237  —  ~" 
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DuncannOD,   Viscount 

Duncannon,   Viscountess 

Davies,  Jane    K 

Davies,   Jane  K.,    and    Grab- 
ham,   Charlotte   R. 

Dupuis,  Ed.  J.  S 

Douthwaite,         Wm.,         and 
Wragg,    Ernest    G. 

Dawes,  'Wm.    II. 

Elliott,  Emily,  and  Angelina 

Eberhard,   O.   H 

Edye,     Ernest,     and 

H.     IBank  of 


Clegg, 
Eng- 


£ 

I 


Edward 
Frederick,      and 
and       Gladstone, 


and   Ryland, 


Invest. 


and 


400 
400 


692 

45° 


'.54° 

280 
632 


Wm. 

land) 

Edye,  Ernest,  and  Clegg, 
Wm.  H.  (Bank  of  Eng- 
land)   

Edye,  Ernest,  and  Clegg, 
Wm.  H.  (Bank  of  Eng- 
land)   

dye,  Ernest,  and  Clegg, 
Wm.  li.  [Bank  of  Eng- 
land)   

Edye,  Ernest,  and  Clegg, 
Wm.  H.  IBank  of  Eng- 
land)   

Edinburgh  Invest.  Trust 

Frost,   John  J.  

Foxwell,    Henry 

Fallows,  T.  S.  (Exors.  of)  ... 

Fairclough,  Morrison,  and 
Gibson,    Denston    ... 

Fallows,    John  A. 

Field,    Henry    C 

Field.   Ruth  

Gibbons,    Thos.  

Gibbons,    Wm. 

Gladstone,   Thos 

Grice,    Lucy    J. 

Gordon,  Frederick 

Harding,   Chas    . 

Horton,   J.    J.  

Howson,   H.   V.  (Exors.   of) 

Holcroft,   W.  (Exors.   of)       ... 

Hazlehurst,  C.  W 

Holcroft,    Chas. 

Harvey,    Henry   C. 

Hobson,    Francis        

Jones,  Wm.   F.  

Johnson,   H.   A.         

Kekewich,   T. 

Keen,    Arthur  

Keen,  Francis  W. 

Keen,  Albert  G. 

Kenrick,   Rt.   Hon.  W. 

Kenrickj  John  A 

Law    Life   Assurance 

Laycock,   Joshua  B 

Martin,    Henry   W 

Martin,    Ed.    P 

McLaren    Laura  E. 

Metropolitan  Bank  of  Eng- 
land    and   Wales 

Martin,   Esther  J.,   and  others 

Munneley,   F.  H 

Nash,  F.  W.,  and  Hughes, 
F.    J 

Nettlefold,   Godfrey 

Nettlefold,  Edward 

Nettlefold,   Frederick 

Nettlefold,  Frederick,  and 
Edward 

Nettlefold, 

Nettlefold, 
Edward, 
Edward 

New,    Herbert, 
Sydney,    P. 

Oxley,    Jas.   W 

Phillips,    John  P 

Pearson,   J.    H. 

Peyton,    Richard         

Paymaster,  Supreme  Court  of 
Judicature 

Parker,    Reginald 

Palmer,   Chas.  A.  E.   T.     ... 

Richards,  Ed.  W 

Rayner,    Rosa 

Scnttergood,   Tas. 

Stevens,  J.  W.  

Starkey,   T-   F.  

Stevens,   Rrb"cca 

Second      Edinburgh 
Trust  

Salkeld,  J 

Shand,     Alexander     A., 
TIiibhnTd,    Richard  J. 

Smart,    H.   W. 

Steer,     Chas. 

Steer,   Edward 


1,480 


54° 
600 


1,300 
300 
172 

69s 

200 

600 

6,130 

1,490 

100 

1,100 

1,620 

466 

J. 330 
707 

1,964 
230 
414 
340 

1,500 

13,838 
440 

788 
4,040 
2,480 

200 
1,074 
2,142 

80 

780 


3,800 
4,460 
',095 

S-300 
4.592 


4,000 

1,320 
1,500 

594 
840 


3.446 

1,620 
r,6oo 
1,489 
968 
500 
406 
712 


1,600 
1,956 
»,734 
4,000 


6,600 
3.577 

2.250 

2,889 

2,150 
1,240 

'.29s 


,375 
.775 


1,000 
2,720 

1,575 
2,000 


1,500 

3.450 
1,500 
3,000 

3.750 
11,250 

17.230 
2.750 
2,500 

3.040 
3.990 
3.450 
2,430 
3.045 
2,600 
4,140 
3,600 
180 
7,500 
111,558 
6,300 
4.040 
'.477 
8.075 
3.000 
3,000 
5,000 
22,010 
1,300 


3.225 

3.900 

3,000 
7.'25 
8,363 
6,600 

9.938 
8,610 

7,500 

2,475 
5,000 
2,970 

3,075 
3,000 

6,457 
3,250 

3.037 
20,000 

3,q6o 
lo.oao 

7,260 

3.090 
10,680 

3,000 
3,030 

3,000 
"3,667 
7,500 
7,500 


1,200 


55   '60 
120   225 


400   750 
200   — 


300  2,500 

—  2,250 

1,603  — 

105  — 


4    10 
600   945 


300 


200   — 
800  1,500 


2,000        — 
1,480     2,775 


800 
800 
563 


Smith,  Sir  James 
Williams,  Samuel 
Wiggin,  Sir  Henry  .. 
Weston,  Thos.  R.  .. 
Weston,  Harriett  A.  .. 
Wimborne,  Rt.  Hon. 
Worsley,   Kichaid 


Baron 


1,140 
813 

740 

748 

33.000 
1,600 


2,138 

5.>20 

3,400 
3,400 

6,330 

S«,30o 
3,000 


1,366        — 


GER.MA.N'   Mo.NOPOLY  OF   AniLI.NE   DyES. 

The  Daily  Chronicle  last  Wednesday  contained  an 
extremely  interesting  article  on  the  great  Baden  Aniline 
Company,  probably  the  biggest  chemical  works  in  the 
world,  and  certainly  the  largest  manufacturers  of  aniline 
dyes.  Although  the  process  of  extracting  colour  from 
aniline  was  first  discovered  in  England  about  the  middle 
of  last  century,  our  chemists  at  that  time  were  either 
not  competent  or  too  supine  to  follow  the  discovery  up, 
and  so  we  lost  a  magnificent  industry.  What  we 
foolishly  let  slip  through  our  fingers  the  Germans 
eagerly  seized,  and  though  it  has  cost  them  much  labour 
and  money,  they  now  hold  practically  the  monopoly 
of  the  supply  of  these  dyes  to  the  world.  But  it  is  a 
monopoly  built  up  on  the  industry  and  foresight  of  the 
manufacturers,  and  not  one  fostered  behind  a  hedge 
of  protection  and  at  the  expense  of  the  home  con- 
sumer, since  Germany  has  never  imposed  a  duty  on 
the  importation  of  aniline  dyes  or  the  materials  from 
which  they  are  extracted.  The  skill,  energy,  know- 
ledge and  patience  which  the  Germans  have  brought 
to  bear  upon  this  industry  enables  them  to  sell  their 
goods  on  foreign  markets  at  prices  which  no  reason- 
able tariff  can  affect.  Russia,  which  puts  a  duty  of 
273  marks  per  ton  on  aniline  dyes,  imported  from 
Germany  549  tons  in  1889,  which  in  1900  had  increased 
to  855  tons,  while  the  United  States,  in  spite  of  a 
30  per  cent,  ad  valorem  duty,  increased  its  imports 
from  1,263  tons  in  1889  to  over  6,000  tons  in  1903. 
What  then  could  a  poor  little  10  per  cent,  duty,  which 
is  the  figure  which  Joseph  and  his  brethren  wi.sh  to 
start  at,  do  to  create  an  aniline  dye  industry  here? 

Etrusc.\n  Directors  and  their  Unfulfilled 
Promises. 

We  have  not  been  of  those  who  have  denounced, 
derided  and  hurled  anathemas  against  the  directors  of 
Etruscan  Copper  Estates.  We  have  taken  no  sides  in 
the  bitter  dispute  that  has  so  long  raged  between  them 
and  their  opponents.  Both  sides  have  been  listened  to 
dispassionately  and  impartially,  with  a  desire  only  to 
sift  facts  and,  if  possible,  to  produce  an  unbiassed 
verdict  upon  the  slender  evidence  adduced,  and  a  reluct- 
ance to  admit  that  any  group  of  English  gentlemen 
could  have  behaved  as  this  company's  board  was 
accused  of  having  done.  It  may  even  now  be  prema- 
ture to  deliver  a  verdict,  but  it  does  not  seem  out  of 
time  to  call  upon  the  directors  to  drop  assertion  and 
mystery  and  make  public  the  facts.  They  have  made 
many  promi.ses,  uttered  many  prophesies,  none  of  which 
have  been  kept,  all  of  which  have  been  falsified.  At 
the  annual  meeting,  held  last  May,  when  Mr.  Earle 
denounced  in  scathing  language  the  detractors  of  the 
property,  he  made,  with  all  the  force  of  apparent  per- 
sonal conviction,  certain  forecasts  of  events  that  were 
to  confound  all  his  enemies,  and  justify  those  sanguine 
views  of  his,  for  which  he  asked  the  shareholders  to 
hold  him  responsible.  Profits  were  to  commence  to 
flow  in  a  few  weeks  after  the  meeting;  he  had  no 
doubt  the  mines  would  become  self  supporting  by  the 
middle  of  1903,  and  there  was  little  doubt,  he  added, 
in  the  minds  of  the  directors  that  the  company  would  be 
in  a  position  to  pay  dividends  before  the  next  general 
meeting;  in  fact,  to  quote  him  literatim  : — "  We  have 
not  the  slightest  doubt  that  from  the  commencement  of 
1904  we  shall  be  earning  dividends  of  a  very  substantial 
nature,  dividends  of  a  steadily  increasing  character 
year  by  year."  Those  were  defiiiite  promises,  seemingly 
made  in  all  earnestness  and  solemnity,  with  such  an 
air  of  conviction  as  to  make  a  deep  impre.ssion  on  the 
meeting  and  to  excite  the  liveliest  enthusiasm.  Nine 
months  have  passed  by  since  that  memorable  occasion, 
and  what  has  happened  meanwhile?  Has  the  least  of 
these    promises    been    fulfilled?       H&ve   profits  been 
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earned  ?  have  dividends  been  paid  ?  Not  one  single 
pledge  has  been  redeemed.  Nor  have  any  explanations 
of  the  failure  been  offered.  Does  a  single  shareholder, 
outside  the  board  of  directors,  know  why  profits  have 
not  been  earned,  or  even  what  is  being  done  at  the 
mines  at  this  very  moment?  The  affairs  of  the  company 
are  still  enshrouded  in  impenetrable  mystery,  and  it 
seems  impossible,  owing  to  the  persistent,  obstinate 
secretiveness  of  the  directors,  to  get  a  peep  at  the  truth. 
From  time  to  time  these  men  have  made  other  pro- 
mises, notably  to  issue  monthly  reports,  and  all  have 
been  callously  broken.  Rumours  have  been  plentiful 
and  letters  to  the  press  numerous,  the  latter  principally 
from  experts  and  others,  who  aver,  as  strongly  as  Mr. 
Moreing  ever  did,  that  the  property  is  practically  worth- 
less. Recent  rumours  have  asserted — to  be  subsequently 
denied  by  the  secretary — that  the  mine  had  been  shut 
down,  and  the  buildings  and  machinery  sequestrated 
for  the  non-payment  of  debts;  and  later  that  miners 
have  been  dismissed  in  large  numbers.  Whatever 
basis,  or  lack  of  basis,  there  may  be  for  all  these 
startling  reports,  it  cannot  be  denied  that  the  present 
state  of  things  is  intolerable.  Patience  is  about  ex- 
hausted. The  directors  have  had  every  chance,  and 
they  have  belied  every  hope;  it  is  time  to  call  them  to 
account.  Their  studied  silence  alienates  all  sympathy, 
creates  suspicion,  and  inclines  one  to  the  belief  that 
the  propertv  is  as  worthless  as  experts  have  declared 
it  to  be.  If  they  have  been  misled,  or  if  they  have 
erred  in  their  judgment,  or  if  they  have  been  the 
innocent  victims  of  the  unscrupulous,  let  them  admit 
their  faults.  But  their  silence  and  their  speech  alike 
unite  to  mark  them  as  unworthy  of  confidence. 

A  Mystery. 

We  are  quite  unable  to  give  any  clue  to  the  owner  of 
the  Investors'  Reviews  which  the  writer  of  the  follow- 
ing letter  says  he  found  in  his  cab  in  Malta.  No  such 
parcel  was  obtained  direct  from  this  office,  but  we  pub- 
lish the  letter  as  a  way  of  getting  light  on  the  incident. 
"  Malta  "  is  the  only  address  the  writer  gives  : — 

Malta,  Jan^'ai-y  15,  1504. 
To  the  Editor  of  the  Investors'  Review. 
Dear  Sir, — I  beg  to  put  before  you  that  by  trade  I  am  a  cab- 
man, and  as  I  am  very  anxious  to  find  out  the  owner  of  a  parcel 
containing  about  20  The  Investors'  Review,  dated  December 
26,  1903,  and  a  coat  containing  valuables  which  unfortunately  had 
been  forgotten  in  my  cab,  and  I  have  been  guided  to  take  this 
step  with  the  hopes  of  gaining  knowledge  through  you  to  enable 
me  in  finding  out  the  owner  of  the  above  mentioned  articles.  You 
will  therefore  be  so  kind  as  to  let  me  know  by  return  of  post  to 
whom  a  batch  of  the  aforesaid  Reviews  were  sent  (about  12  days 
ago).  I  feel  confident  through  the  information  that  you  would 
give  me,  I  would  clear  this  matter  up.  Kindly  accept  my  thanks 
in   anticipation. 

I  am,  dear  sir, 

Yours  truly, 
Paul   Busuttil. 
T.  G. 


Critical    Index  to    New    Investments. 


Bent's  Brewery  Co.,  Limited. 
This  company  has  an  authorised  capital  of  ^^700, 000, 
divided  equally  into  ordinary  and  6  per  cent,  preference 
shares  of  ;^io  each,  of  which  ;^2oo,ooo  in  ordinary 
and  ;<f 250,000  in  preference  shares  have  been  issued,  in 
addition  to  p£'6oo,ooo  in  4  per  cent,  irredeemable  mort- 
gage debenture  stock.  During  the  last  few  years  the 
brewery  in  Johnson  Street,  Liverpool,  has  been  entirely 
rebuilt,  at  a  cost  of  ^^55,665,  and  the  business  and 
property  of  the  Chester  Lion  Brewery  and  other  pro- 
perties have  been  acquired,  at  an  aggregate  cost  of 
-£^345.600.  The  amount  required  was  raised  by  ad- 
vances from  the  bankers,  to  whom  ;^i34,i65  was  owing 
on  January  i,  and  in  orde'-  to  convert  the  greater 
portion  of  this  floating  balance  into  capital  the  balance 
of  10,000  preference  shares  is  now  offered  for  sub- 
scription at  par.  According  to  the  auditors'  report  the 
business  from  the  date  of  the  company's  formation  in 
1889  has  been  of  a  profitable  and  generally  progressive 
character,  but  the   figures  given  for  the  six  years  to 


December  31,  1902,  hardly  bear  out  this  assertion.  In 
1897  the  profits  were  £s7f^7^>  i^i  the  following  year 
;^6o,7i4,  and  in  1900  they  jumped  to  ;^7o,o55,  but 
since  then  have  been  on  the  down  grade,  dropping  to 
;^64,479  in   1900,   ;^56,959   in  1901..  and  ;^55,iii    in 

1902,  exclusive  of  ;^'io,994  representing  eight  months' 
profit  on  the  Chester  Lion  Brewery  and  other  properties- 
taken  over.  Although  the  accounts  are  generally  pre- 
sented in  February,  the  need  for  this  money  seems  to 
have  been  too  pressing  for  the  directors  to  wait  until 
then  before  appealing  for  subscriptions,  and  not  a 
word  is  said  about  last  year's  trading.  On  the 
basis  of  the  figures  quoted  above,  an  average  profit  of 
;^6o,749  is  shown,  and  by  adding  in  an  estimate  for  a 
complete  year  on  the  result  of  the  eight  months  of  the 
new  business  acquired,  this  is  brought  up  to  ;^77,240, 
but  a  reference  to  the  details  quoted  above  will  show 
how  misleading  as  a  guide  these  averages  are.  On  the 
other  hand,  the  preference  dividend  will  only  require 
;£'2i,ooo,  and  debenture  interest  takes  ;^24,ooo,  so  that 
even  in  the  worst  of  the  six  years  these  obligations 
could  have  been  met.  The  shares,  however,  are  not 
quoted  on  the  London  Stock  Exchange,  and  may  with- 
out much  misgiving  be  left  to  local  investors. 

Mid  Kent  Water  Company. 
This  company  has  an  authorised  capital  of  ;^i6o,c)oo 
in  ;^io  shares,  of  which  there  have  been  issued  ;^i8,ooo 
in  original  ordinary  shares,  ;^40,ooo  in  7  per  cent, 
ordinary  shares,  and  ;^58,500  in  preference  shares,  in 
addition  to  ;^2 1,990  in  debentures.  A  further  issue 
of  2,500  4  per  cent,  preference  shares  is  now  offered 
for  subscription  at  par,  to  provide  for  a  large  addi- 
tional pumping  plant,  new  reservoir,  and  new  mains. 
Since  the  commencement  of  working  in  1892  the  in- 
come has  steadily  advanced  from  ;^i,093  to  ;^8,6o3  in 

1903,  and,  after  paying  debenture  interest  and  prefer- 
ence dividends,  the  original  ordinary  shares  received 
dividends  of  6  per  cent,  in  igoi  and  "j^  per  cent,  in 
1902  and  1903.  The  securitv,  therefore,  would  seem 
to  be  excellent,  but  the  smallness  of  the  amount  will 
render  the  market  a  narrow  one. 


Passing    Events. 

Grace  and  persuasiveness,  more  perhaps  than 
strength  of  conviction  and  moral  force,  have  character- 
ised Mr.  John  Morley's  speeches  to  his  constituents, 
but  his  speeches  have  none  the  less  been  admirable  con- 
tributions to  the  controversies  of  the  hour,  and  not  least 
in  the  effective  exposure  of  that  Chinaman  fraud  which 
the  cosmopolites  of  Johannesburg  and  Park  Lane  are 
endeavouring  to  foist  upon  the  latest  additions  to  the 
British  Empire.  "  Think  imperially,"  said  the  cling- 
clanging  charlatan  in  the  Guildhall  on  Tuesday  after- 
noon to  a  cold  audience.  Is  it  a  product  of  his  imperial 
thinking  to  drive  white  men  out  of  the  Transvaal,  to 
threaten  their  expulsion  from  South  Africa,  in  order 
that  hordes  of  unfortunate  and  miserable  slaves  from 
China  may  be  gathered  together  to  dig  out  gold  for 
masters  no  more  English  than  their  slaves?  Well 
might  Mr.  Morley  say  that  the  introduction  of  Chinese' 
labour  would  lead  not  to  the  unification  but  to  the  oppo- 
sition of  the  races  in  South  Africa.  It  will  do  that, 
but  it  will  also  unite  every  white  man  there  possessing 
a  fragment  of  self-respect,  capable  of  struggling  for  his 
own  existence,  be  he  Dutchman,  German,  Briton, 
Swiss,  Frenchman,  or  Irishman,  in  a  solid  mass  against 
Downing  Street  rule.  That  is  the  one  supreme  peril, 
one  fruit  of  Chamberlainism. 

Why  will  speakers  and  newspapers  on  the  Free  Trade 
side  persist  in  calling  Mr.  Chamberlain's  motley  collec- 
tion of  log-rollers  a  "commission?"  Who  commis- 
sioned it,  whence  comes  its  mandate?  We  can  under- 
stand a  Royal  Commission,  appointed  by  constitutional 
authority,  or  even  a  commission  appointed  by  a  par- 
ticular trade  to  investigate,  say,  the  position  of  the 
same  trade  in  other  countries,  but  for  a  detached  politi- 
cian to  call  together  a  number  of  individuals,  with  a- 
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view  to  the  concoction  of  schemes  in  furtherance  of 
his  own  particular  policy  is  an  act  of  unmitigated  law- 
lessness, a  manifestation  of  anarchy  and  contempt  for 
the  constitutional  usage,  such  as  the  man  who  began 
his  career  as  a  red  republican  and  is  ending  it  as  a  red 
herring  could  alone  amongst  present  day  politicians 
be  guilty  of.  As  Sir  John  Brunner  pertinently  remarks 
in  his  letter  to  the  Daily  Chronicle  :  "  I,  an  alkali  manu- 
facturer would  certainly  not  appear  before  the  commis- 
sion and  expound  the  details  of  my  business  before  Sir 
Charles  Tennant,  President  of  the  Alkali  Company." 
So  it  will  be  all  round.  The  gathering  can  have  no 
authority  of  any  description,  and  is  wholly  without  title 
to  respect.  Therefore  the  proper  name  for  it  is  the 
"  New  Article  Club,"  since  each  member  of  it  is  intent 
on  furthering  his  own  ends,  regardless  of  everybody 
else,  of  national  concerns  in  any  form. 

Thinking  in  empires  must  be  rather  a  difficult  busi- 
ness just  now,  for  many  reasons,  and  not  least  in 
presence  of  the  protest  made  by  the  Federal  Premier  of 
Australia,  Mr.  Deakin,  in  accord  with  Mr.  Seddon,  of 
New  Zealand,  on  this  point,  against  the  importation 
of  Chinese  into  South  Africa.  Mr.  Deakin  has  sent 
the  subjoined  telegram  to  the  Colonial  Secretary  in 
Pretoria,  and  probably  he  could  do  no  less,  in  view  of 
the  strength  of  local  opposition.  The  feeling  of  resent- 
ment, disgust,  one  might  almost  sav  of  revolt,  stirred 
up  in  Australia,  which  knows  its  miserable  Chinaman, 
by  the  determination  of  our  cosmopolitan  mine  masters 
to  disregard  British  interests,  imperial  or  other,  and  fill 
the  Transvaal  with  gangs  of  human  refuse  from  the 
celestial  empire  will  considerably  strengthen  the  deter- 
mination of  the  younger  generations  amongst  native 
born  Australians  to  have  done  one  of  these  days  with 
the  country  they  mockingly  describe  as  "  John  Bull 
Cohen  "  for  good  and  all. 

"  Australia,  after  years  of  experience,  is  convinced  tliat  the  pro- 
fiibition  of  Chinese  immigration  is  imperative  in  the  best  interests 
of  the  British  communities  enjoying,  or  expecting  to  enjoy,  re- 
sponsible self-government.  Though  reluctant  to  travel  beyond 
our  boundaries,  in  order  to  obtrude  into  matters  of  local  imoprt, 
the  Ministers  are  compelled  to  express  their  d-ep  apprehension  of 
the  results  of  the  introduction  of  Chinese  into  the  Transvaal,  and 
foresee  grave  perils  of  .t  racial,  social,  political,  and  sanitary 
nature.  They  are  aware  of  the  proposed  safeguards,  but  it  is 
practically  impossible  to  prevent  the  existence  of  many  serious  evils. 
Moreover,  the  introduction  of  Chinese  Vfould  create  vested  in- 
terests, rendering  it  difficult  to  terminate  the  practice,  once  it  has 
been  sanctioned,  and  a  momentary  material  advantage  would  be 
dearly  purchased  by  the  introduction  of  a  dangerous  foreign  ele- 
ment." 

The  Chancellor  of  the  Exchequer  told  those  excellent 
and  industrious  artisans,  the  City  Carpenters,  at  a 
dinner  they  treated  Tiim  to  on  Thursday  evening,  that 
he  cannot  reduce  taxation  next  April.  Well,  that  is 
no  news  to  us  or  the  readers  of  this  newspaper.  If 
honesty  is  to  be  the  fashion  taxation  will  have  to  be  in- 
creased, not  reduced,  and  that  is  doubtless  one  reason 
why  this  young  man's  father  is  so  ardent  for  protec- 
tion. To  put  the  income  tax  up  again  to  sixteen  pence 
would  be  enough  to  cause  the  west  end  to  rise  in 
revolt,  under  the  leadership  of,  say,  the  Duke  of  Man- 
chester. But  Somali  corpses  at  ;^SO  to  jQioo  a  piece 
have  got  to  be  paid  for  somehow — therefore  tax  bread 
at  home.     The  poor  may  then  be  driven  to  emigrate. 

Although  Japan  still  waits  for  Russia's  answer  to 
its  latest  note,  the  prospects  of  peace  are  decidedly 
better  than  they  were  last  week.  The  very  delay  is 
thought  to  augur  well,  and  it  is  confidently  expected 
that  when  delivered  the  contents  of  the  Russian  note 
will  ensure  the  pacific  continuation  of  negotiations. 
How  far  the  Tzar's  influence  is  responsible  for  the  pre- 
sent moderation  in  the  tone  of  his  ministers  it  is  im- 
possible to  say,  but  it  is  well  known  that  it  has  through- 
out been  thrown  on  the  side  of  peace.  For  this  he 
■deserves  all  praise,  though  he  will  not  get  it  from  the 
war-mongers  and  strife  fomenters,  who  see  their  hopes 
of  a  fight  rapidly  vanishing. 

Last  week  crowds  of  admiring  and  curious  Tibetans 
thronged  our  camp,  at  least,  we  were  told  so,  and  all 
seemed  fair  and  smiling  with  the  "  peace  "  mission. 
Now  that  we  have  occupied  the  fort  at  Phari  the  natives 


are  growing  truculent,  and  there  is  every  prospect  of 
a  fight  in  the  near  future.  But  was  this  not  the  real 
object  of  the  mission,  so  that  we  might  have  a  decent 
pretext  for  sending  in  a  larger  force?  Meanwhile,  the 
cold  grows  more  intense,  and  both  men  and  cattle  are 
suffering  acutely. 

Prussia  seems  to  be  in  a  better  position  as  a  tax- 
eating  community  than  its  Finance  Minister  anticipated, 
or  than  the  facts  with  regard  to  the  trade  and  industry 
of  the  German  Empire  would  lead  one  to  infer.  A 
gross  revenue  of  ;^i40,04o,ooo  is  expected  in  the  cur- 
rent financial  year,  the  estimate  being  based  upon  the 
actual  results  of  1902,  and  what,  in  Indian  parlance, 
would  be  called  "  regular  estimates  "  for  1903.  In 
the  earlier  of  these  years  the  Finance  Minister  estimated 
for  a  deficit  of  ;£i'7oo,ooo,  and  it  ended  with  a  surplus 
of  about  ;{,"2, 550,000,  the  income  having  been  larger 
than  expected  and  the  expenditure  less.  For  1903  the 
anticipated  deficit  was  ;^3, 550,000,  but  that  is  now  ex- 
pected to  be  converted  into  a  surplus  of  at  least 
_;^i,  100,000,  or  an  improvement  on  the  original  estimate 
of  upwards  of  ;^4,6oo,ooo.  How  these  pleasant  re- 
sults are  attained  we  do  not  know,  the  details  not  having 
yet  reached  this  country,  but  the  Finance  Minister 
seems  to  have  boasted  of  a  revival  of  trade  and  an 
increase  in  railway  traffic,  in  spite  of  the  bad  harvest 
and  the  fall  in  the  price  of  corn.  During  the  last  twenty 
years,  he  said,  the  production  of  raw  iron  has  risen  from 
5,000,000  tons  to  10,000,000  tons,  and  he  was  loud 
in  his  praises  of  syndicates,  cartels,  and  state  monopo- 
lies— combines  that  prey  upon  the  communitv — lament- 
ing only  that  these  maleficent  organisations  would 
persist  in  under-bidding  each  other  in  foreign  markets, 
recouping  themselves  by  punishing  the  home  consumer. 
That  was  rather  a  pitiful  story,  but  we  must  not  yet 
expect  enlightenment  on  economic  subjects  from 
Prussia. 

We  hope  a  hearty  and  generous  response  will  be 
made  to  the  appeal  from  Bloemfontein  for  assistance 
to  cope  with  an  appalling  disaster.  By  the  flooding 
of  the  lower  part  of  the  town  through  the  bursting  of 
an  overcharged  reservoir,  some  300  people  have  been 
rendered  homeless,  and  over  twenty  lives  have  been 
lost,  while  the  estimated  damage  to  property  is  put  at 
;^200,ooo.  Ruined  Bloemfontein,  but  a  few  years  ago 
one  of  the  happiest  and  fairest  spots  on  earth,  cannot 
stand  this  loss,  and  ought  to  be  helped.  The  Lord 
Mayor  is  not  formally  to  open  a  Mansion  House  fund, 
but  has  promised  to  remit  to  South  Africa  any  sums 
which  may  be  sent  to  him  for  the  relief  of  the  distress. 
Much  distress  though  we  have  at  home  in  need  of  help, 
some  people  we  trust  will  be  able  to  respond  to  this 
appeal,  were  it  but  in  atonement  for  the  mischief  we 
have  done. 

The  Mullah  has  had  another  licking,  though  it  was 
only  a  little  one  this  time,  the  bag  consisting  of  a  mere 
handful  of  spearmen,  three  thousand  camels  and  a  few 
thousand  sheep.  Yet  what  is  the  good  of  all  these 
fights  and  skirmishes,  marches  and  countermarches 
when  it  is  practically  admitted  that  we  cannot  capture 
the  Mullah,  even  with  the  assistance  of  the  Abyssinians 
who,  like  ourselves,  find  water  scarce  along  the  line  of 
their  advance.  Perhaps  the  Government  will  explain 
when  Parliament  meets,  and  likewise  tell  us  what  the 
little  adventure  has  cost. 

With  unmatched  success  the  demagogue  of  the  Mid- 
lands pursues  his  career — success  for  the  free  traders. 
Norwich  was  a  stunning  blow,  Gateshead  was  nearly 
as  good,  and  other  elections  to  follow  will  doubtless  b€ 
better  still.  Obviously  the  democracy  is  not  in  love 
with  the  dear  loaf,  and  we  wait  now  for  the  day  and 
hour  when  the  champion  of  privilege  and  feudalism  will 
turn  tail  and  make  a  rapid  retreat.  "  Take  it  lyingf 
down?  "     Not  he,  he  will  sneak  off. 

We  see  no  reason  at  all  why  membership  of  the 
Stock  Exchange  should  tie  a  man  or  firm  up  so  as  to  be 
helpless  against  the  advertising  bucket  shop  which  now 
has  it  all  its  own  way  in  the  newspapers  and  with  the 
less  instructed  public.     Some  restriction,  some  clearly 
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defined  limits,  might  be  placed  upon  their  liberty,  but 
otherwise  stiK'kbrokcrs,  members  of  the  Stock  Ex- 
change, should  be  at  liberty  to  advertise  tlieir  business 
addresses,  and  firms  their  partnersliips,  together  with 
the  lines  of  securities  in  which  they  specially  deal.  All 
that  is  done  is  New  V'ork,  and  it  is  only  adherence  to  a 
pedantry  of  byegone  days  that  bars  the  way  here. 

Things  seem  to  be  pretty  bad  in  the  German  terri- 
tory down  in  South-SVest  Africa,  and  we  are  sorry 
for  the  Germans — provided  they  have  behaved  well  and 
justly  to  the  blacks  now  in  revolt.  Revolts  do  not 
usually  spring  out  of  just  kindness,  but  this  may  be  an 
exception.  Humanity  is  so  conspicuous  in  German 
militarism  at  home  as  to  make  us  pause  for  light  on  the 
point. 

The  motion  tabled  before  that  rather  gruesome,  in- 
competent body  the  legislative  council  of  the  Transvaal 
to  the  effect  that  the  proposed  loan  of  ;£,'30,ooo,ooo  pro- 
mised by  its  masters,  the  cosmopolite  band,  to  help  the 
needs  of  the  British  Exchequer  should  be  withdrawn,  has 
been  dropped,  and  really  it  was  not  necessary  to  go  on 
with  it  in  the  existing  condition  of  Transvaal  finance. 
So  far  as  they  have  gone  the  figures  of  revenue  and 
exjienditure  completely  falsify  the  ignorantly  sanguine 
forecasts  of  Lord  Milner  and  his  satellites.  In  the 
month  of  November  the  revenue  was  about  ;£^4i,ooo 
below  that  of  the  same  month  a  year  ago,  and  the  deficit 
for  the  month  was  about  ;£i't)6,ooo,  expenditure  having 
exceeded  income  by  nearly  that  amount.  On  the  same 
basis  for  the  entire  year  there  will  be  a  deficit  of 
about  ;£r8oo,ooo,  and  we  look  for  it  really  to  work  out 
in  excess  of  ;£Ci, 000,000.  How  are  you  going  to  secure 
a  loan  of  £^30,000,000,  or  of  one-third  thereof,  on  a 
budget  of  this  description?  Slowly  but  surely  the 
Rhodes-Beit-Chambcrlain  policy  of  war  and  devastation 
in  South  .-Xfrica  is  bearing  its  legitimate  fruit  and  we  are 
only  at  the  preliminaries  of  the  harvest. 

The  labour  market  in  New  Zealand  must  be  in  rather 
a  bad  way  surely,  else  why  are  New  Zealanders  rushing 
to  offer  their  services  in  the  expected  war  between 
Japan  and  Russia?  The  Japanese  are  quite  properly 
declining  all  such  offers,  but  it  is  a  curious  reflection  upon 
'*  loyalty  "  to  England,  an  ardent  desire  to  "  unite  the 
empire,"  that  the  young  men  of  this  much  advertised 
colony  should  be  eager  to  go  and  fight  anywhere.  Has 
life,  then,  become  so  miserable  in  their  own  land  that 
they  prefer  to  go  elsewhere  whenever  opportunity 
offers  on  the  chance  of  getting  shot  ? 

The  Costa  Rica  bondholders'  meeting  held  under  the 
guidance  of  the  Council  of  Foreig^i  Bondholders  seems 
to  have  been  of  the  lucus  a  non  lucendo  type.  Cer- 
tainly Lord  .-\vebury  gave  no  adequate  history  of  the 
Council's,  i.e.,  his  own,  negotiations  with  this  ever  de- 
faulting state,  but  something  at  least  was  gained  in 
that  the  bonds  will  now  revert  to  the  jjosition  they  stood 
in  anterior  to  the  last  creditor-betraying  transaction 
with  the  Republic  carried  out  by  the  Council.  \\'hy 
should  Costa  Rica  be  let  off  when  doubtless-  Lord  .\ve- 
buni',  in  his  capacity  as  banker,  would  exact  the  last 
farthing  from  any  unfortunate  debtor? 

Latest  details  concerning  the  absorption  of  the  Brad- 
ford Commercial  by  the  Bradford  District  Bank  cause 
the  affair  to  assume  a  rather  uncomfortable  aspect.  It 
appears  that  the  Commercial  Bank  had  been  heavily 
involved  with  a  certain  lai^  customer  for  many  years, 
always  with  the  expectation  that  the  securities  held  for 
the  account  could  be  sold  without  any  serious  loss. 
But  instead  of  being  able  to  get  clear,  the  bank  found 
it  impossible  to  realise  to  advantage,  and  w^ere  at  last 
compelled  to  take  steps  to  safeguard  their  customers. 
Various  banks  were  approached,  and  the  offer  of  the 
Bradford  District  being  the  best,  it  was  closed  with. 
That  concern  takes  over  the  business  of  the  Commercial 
Bank,  together  with  liabilities  of  ;f  1,359,552,  out  of  a 
total,  including  the  share  capital,  of  ;i^i  ,969,796,  and 
agrees  to  pay  for  goodwill  the  profits  of  the  concern 
during  the  next  2J  years  up  to  and  not  exceeding 
^^34,000,  with  interest  at  5  per  cent,  from  Januarj-  i 


last.  It  is  stated  that  the  directors  hope  to  be  able  to 
return  to  proprietors  the  ;£;'25  per  share  paid  up,  but 
much  will  depend  upon  the  outcome  of  an  overdraft  on 
a  Knight-sbridge  (London)  property.  Originally  this 
overdraft  was  for  ;£'200,ooo,  but,  as  so  often  happens, 
the  bank  not  only  found  itself  unable  to  reduce  the 
amount,  but  was  forced  to  largely  increase  it  until  it 
reached  the  heavy  sum  of  ;^440,oc)0.  The  property 
had  been  valued  up  to  ;^420,ooo,  but  the  buildings  were 
not  yet  completed.  These  facts  transpired  at  a  pri- 
vate meeting  of  the  Commercial  Bank's  shareholders 
held  on  Monday  last,  at  which  the  agreement  for  the 
sale  to  the  District  Bank  was  confirmed  after  a  few  pro- 
tests that  the  last  named  was  getting  too  good  a  bar- 
gain. 

We  see  it  stated  in  one  of  the  papers  that  the  opera- 
tions of  the  raw  cotton  speculators  in  the  United  States 
have  already  cost  Lancashire  ;£r6,ooo,ooo,  and  we  fear 
the  estimate  is  far  below  the  mark.  The  misery  is 
already  great,  and  will  soon  be  greater,  since  our 
spinners  and  weavers  are  being  driven  to  collectively 
adopt  short  time  in  order  to  fight  the  monopolists. 
Chomage  is  their  only  weapon,  and,  although  we  regret 
that  any  such  step  should  be  necessary,  it  is  to  be  hoped 
that  the  action  of  the  masters  and  their  unfortunate 
servants  will  be  supported  until  the  pernicious  ring  in 
the  States  has  been  brought  to  its  senses.  In  the  ma- 
chinations of  that  group  of  unprincipled  devourers  of 
other  men's  substance,  of  human  lives,  the  banks  must 
bear  no  small  part  of  the  blame.  Without  the  un- 
bounded credit  bestowed  upon  the  cornerers,  it  would 
be  impossible  for  such  schemes  to  take  shape,  or  ever 
assume  an  appearance  of  success.  Therefore  we  trust 
that  when  the  speculators  smash,  as  smash  some  of 
them  must,  many  of  the  banks  by  which  they  have  been 
supplied  with  funds  will  come  to  grief  likewise.  This 
looks  an  uncharitable  wish,  but  it  is  seldom  that 
brigand.ige  evokes  a   feeling  of  pity. 

The  rejJort  of  the  investigation  committee  appointed 
at  the  recent  annual  meeting  of  Showell's  Brewery  was 
laid  before  the  shareholders  on  Tuesday  last.  A  very 
unsatisfactory  state  of  affairs  was  brought  to  light,  the 
committee  reporting  over-valuation  of  certain  assets, 
bad  and  extravagant  management,  and  the  improper 
inclusion  of  a  sum  of  ;£'6,ooo  amongst  the  debtors  and 
reserves.  It  further  appeared  that  the  capital  invested 
in  some  of  the  licensed  houses  was  altogether  dispro- 
fxirtionate  to  the  trade  secured,  and  in  view  of  the  fact 
that  the  profits  shown  for  the  past  year  were  not  earned, 
it  was  wisely  decided  not  to  pay  the  dividends  lately 
declared.  The  accountants  called  in  to  assist  the  com- 
mittee were  of  opinion  that  under  proper  management 
satisfactory  trading  results  could  be  secured,  and  in  the 
interests  of  shareholders  and  the  new  directors,  who- 
ever they  might  be,  a  thoroughly  independent  valuation 
of  the  company's  assets  will  be  made,  and  a  fresh 
balance-sheet  presented.  .As  is  known,  proceedings 
are  being  taken  .igainst  the  late  chairman  and  managing 
director  and  another  director  of  the  company. 


Mr.  Lyttelton,  the  new  Colonial  Secretary,  has.  it  is 
stated  by  the  Daily  Mail,  agreed  to  pay  for  the  Trans- 
vaal Northern  Railway,  giving  par  for  the  bonds  plus 
;^i3  6s.  8d.  arrears  of  interest  since  July,  1900.  This 
will  take  nearly  ;^i,500,ooo — to  be  found  out  of  the 
coming,  coming,  *'  Transvaal  war  contribution,"  we 
suppose. 

With  the  steady  increase  in  the  demand  for  technical 
education  which  has  taken  jdace  within  the  last  six  years, 
it  is  rather  surpnsing  that  no  organ  devoted  sddy  to  the 
interest  ci  technical  students  has  made  its  appearance  until 
now.  Messra  Newnes.  Limited,  are  all  the  more  to  be 
oongratulated  upon  their  new  monthly  magazine.  Tukmics, 
the  first  nun^ber  of  whidi  has  just  been  issued.  As  its 
name  implies,  its  aim  ia  to  deal  with  everything  connected 
with  technical  matters  Kkely  to  prove  of  interest  to  thcwj 
attending  the  dasses  and  lecttires  at  the  ^'ar^ous  technical 
institutions.  In  the  current  number  thent  are  eotcdient 
artides  on  "  Metalloj^raphy,  or  the  Internal  Structure  of 
Metals";  Tresent  Dav  Mural  Decoralion";  "Diagram- 
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matic  Illustration  of  Class  Lectures  " ;  and  "  Ra[>id-Cutting 
Steel,"  besides  many  others,  the  writers  in  every  case  being 
authorities  upon  the  subjects  they  treat,  while  the  articles 
themselves  are  nearly  all  profusely  illustrated  with  photo- 
graphs and  diagrams.  The  magazine  should  be  popular, 
and  we  ajrdiaJly  wish  it  success. 

The  borrowinffs  of  United  States  railways  proceed 
apace,  and  the  latest  news  is  that  Messrs.  Speyer  and 
Co.  and  Kuhn,  Loeb  and  Co.  have  jointly  boujjht 
$8,000,000  4^  per  cent,  two  to  five  year  bonds,  issued  by 
^  the  Southern  Pacific  Railroad.  In  all  the  issue  sanc- 
l  tioned  is  $30,000,000,  and  only  $2,000,000  now  remains 
unsold. 


TRADE    AND    PRODUCE. 

Wheat.— News,  either  good,  bad,  or  indifferent,  has  had  very 
httle  effect  upon  English  markets  this  week.  They  remain  dull, 
and  on  the  whole  firm,  any  easier  tendency  being  caused  by  want 
of  support  from  our  home  market  to  another  rather  than  from  any 
outside  mfluence.  Farmers'  deliveries  last  week  were  58,4^2 
qrs.,  averaging  26s.  iid.  .igainst  41,191  qrs.,  averaging  26s. '6d. 
the  week  before.  At  the  sales  this  week  Knglish  wheat  has  been 
in  slow  demand,  and  easier,  foreign  and  red  American  also  selling 
at  from  3d.  to  6d.  less  than  last  week.  Flour  has  dropped  a  Httle 
in  price,  and  demand  has  been  checked  on  account  of  the  heavy 
shipments,  Dornbusch  estimating  the  quantities  of  wheat  and 
flour  on  passage  to  the  United  Kingdom  at  1,990,000  qrs.,  this 
week,  against  1,825,000  qrs.  last.  American  markets  have  dis- 
played a  good  deal  more  excitement.  The  Armour  party  has 
figured  largely  on  the  scene,  and  caused  a  scare  among  the  bears 
over  its  large  holdings  of  May  wheat.  Prices  there  have  fluc- 
tuated rather  widely  during  the  week,  but  towards  the  end  were 
steadier,  with  an  upward  tendency.  Bradstreet  estimates  the 
■quantity  in  sight  east  of  the  Rockies  at  63,751,000  bushels  against 
63,461,000  last  week,  and  81,054,000  a  year  ago. 

Wool.— The  London  sales  have  again  sent  prices  of  Colonial 
produce  up  to  the  high  levels  of  September  and  October  last  year. 
Merinos  and  fine  crossbreds  have  risen  5  to  10  per  cent,  over  open- 
ing rates,  medium  and  low  crossbreds  to  to  15  per  cent,  and 
consumers  who  thought  to  gain  advantage  by  waiting  are  doomed 
to  disappointment.  The  sales  have  so  far  been  very  largely  at- 
tended, bidding  animated,  and  foreign  competition  strongly  in 
evidence,  merinos,  as  usual,  being  appropriated  abroad,  and  cross- 
breds by  the  home  markets.  Very  variable  accounts  ol  the  state 
of  trade  come  from  different  parts  of  the  country;  extreme  caution 
stiU  appears  to  be  the  rule  among  buyers,  and  those  who  are 
sufficiently  covered  will  not  pay  the  advances  asked  by  spinners. 
Home  grown  wools  are  hardening,  but  low  grades  alone  are  seUing 
to   any   great   extent. 

Linen.— From  week  to  week  no  actual  change  takes  place  The 
markets  seem  fairly  satisfied  with  the  extent  of  business  done,  and 
hopeful  that  an  improvement  will  show  itself  soon.  So  far  it 
cannot  be  said  that  any  has  appeared,  and  demand  is  still  checked 
by  the  prohibitive  rates  asked  for  yarns.  Those  "in  the  know"' 
declare  that  they  have  almost  touched  their  highest  point  and 
manufacturers  fervently  hope  that  it  is  so  for  prices  of  cloths, 
though  a  httle  higher,  are  still  far  from  equal  to  the  cost  of  raw 
materials.  Continental  spinners  are  almost  impossible  to  work 
with  ,and  show  no  inclination  to  bring  their  quotations  within 
more  reasonable  bounds.  Export  trade  has  made  a  distinct  move 
for  the  better  since  the  beginning  of  the  year,  the  United  States 
receive  a  f.air  quantity  of  goods,  and  still  increase  their  demands, 
if  slowly,  yet  surely.  Colonial  and  South  American  requirements 
are  satisf.actory,   but  the  continent  continues  dull. 

Cotton.— A  fresh  record  has  been  established  this  week,  in  the 
price  of  all  grades  of  American  cotton,  spot  being  well  on  the  road 
to  8d.  per  lb.  The  causes  which  led  the  bulls  to  renew  their  raid 
on  the  markets  were  the  forecast  of  the  week's  crop  movement, 
which  showed  a  considerable  impulse  compared  with  that  of  last 
year,  smaller  offerings  from  the  South  and  more  optimistic  news 
of  the  Russo-Japanese  dispute.  Messrs.  NeiU  Brothers'  circular 
of  the  19th  inst.,  while  acknowledging  the  falling  off  in  receipts, 
points  out  that  this  falling  off  is  only  the  natural  effect  of  high 
prices  restricting  business,  and  does  riot  necessarily  mean  exhaus- 
tion  of  the  crop.  A  parallel  case  occurred  in  1900-1901,  when 
during  January  and  February  the  receipts  were  small  for  this  very 
reason,  while  those  for  the  following  months  were  relatively  large, 
as  the  demand  for  export  was  stimulated  by  the  lower  prices  then 
prevailing.  Messrs.  Neill  also  issue  their  consolidated  estimate 
of  the  season's  crop  which  they  put  at  10,800,000  bales,  equivalent 
in  their  opinion  to  11,000,000  bales  of  last  year's  weight  and 
quality.  They  also  point  out  that  already  in  some  districts  more 
cotton  has  been  delivered  than  the  Bureau's  estimate  for  the  whole 
se.ason,  while  in  other  districts  the  ginneries  have  ginned  more 
cotton  than  the  whole  of  the  ginnings  last  year,  and  still  have  a 
considerable  percentage  to  come  in.  Yet  notwithstanding  these 
facts  the  bull  cliques  appear  to  be  as  powerful  as  ever,  and  able 
to  raise  the  market  to  whatever  height  they  please.  So  strong 
indeed  is  their  position  that  many  brokers  in  Liverpool  assert  that 
middling  Ainerican  cotton  will  'touch  8d.  per  lb.  before  long. 
While  Americans  have  advanced  so  rapidly,  Egyptian  staples  have 
only  moved  up  about  }^d.  per  lb.,  as  there  is  no  scarcity  in  the 
supply  of  them.  Business  in  yarns,  we  learn  from  Sir  Jacob 
Behrens  and  Sons  has  been  very  unevenly  divided  during  the  week. 
For  some  reason  or  other  a  marked  improvement  took  place  last 


Tuesday  in  the  demand  for  crops,  and  in  several  caies  full  prices 
were  obtained.  It  may  have  been  that  manufacturers  were  cover- 
ing old  sales,  that  speculators  were  buying,  or  that  sereral  of  the 
home-trade  houses  were  no  longer  able  to  keep  back  orders  for 
cloth  in  the  hope  of  lower  prices.  The  demand,  howerer,  ran 
chiefly  on  the  finer  counts,  and  spinners  of  the  co'arser  niunbers 
did  not  obtain  much  benefit  from  it.  Short  time  continues  to 
spread  rapidly,  though  so  far  no  general  agreement  has  been 
entered  into,  each  mill  making  its  own  arrangements.  In  the 
export  trade  there  is  practically  nothing  going,  the  last  rise  hari&g 
absolutely  quenched  even  inquiries.  Much  the  same  thing  has 
happened  in  cloth,  as  the  continued  advance  has  still  further 
widened  the  breach  between  sellers  and  buyers,  and  the  little  trade 
done  is  confined  entirely  to  light  goods  made  from  Egyptian  yams. 
The  prophecy  that  American  middling  would  touch  od.  was  ful- 
filled yesterday,  for  though  the  demand  was  small,  spot  middling 
went  up  26  points,  and  reached  the  round  figure,  while  M.  F. 
rose  to  8.26d.  Egyptians,  which  were  in  fair  request,  also  ad- 
vanced, the  closing  quotations  being  S^^d.  fair,  and  9  3-i6d. 
F.  G.  fair.  Peruvians  and  Brazilians  moved  in  sympathy  with 
American,  the  one  rising  50  points  to  6fid.  for  good,  and  the  other 
to  8.i6d.  for  fair.  Futures  were  steady  when  the  market  closed 
with  Jan.  at  7.8id.,  Jan. -Feb.  7.77d.,  Feb.-March  7.76d.,  March- 
April  7.75d.,  and  April-May  7.73d. 

Coal. — Only  a  continued  spell  of  cold  weather  will  help  the 
house  coal  demand,  and  at  present  many  collieries  are  restricting 
their  output  in  order  to  keep  prices  steady.  Gas  coals  are  doing 
well,  and  large  contracts  have  been  delivered  to  companies  at 
varying  prices ;  one  company  in  the  Midlands  recently  bought 
1,000  tons  at  9s.  6d.  per  ton,  but  as  a  rule  quotations  are  easier 
for  such  large  quantities.  Scottish  trade  is  normal,  shipments 
from  the  ports  for  the  past  week  show  an  increase  of  76,000  ton« 
over  those  of  the  week  before,  and  immediate  prospects  appear 
more  encouraging  there  than  in  England.  Wales  also  continues 
to  do  a  fairly  good  trade  in  steams,  though  stormy  weather  has 
again  interfered  with   shipments. 

Copper. — No  important  business  was  transacted  during  the 
week,  and  very  little  copper  changed  hands.  Prices  fell  sharply  on 
Monday,  and  though  they  struggled  up  _  again  a  little  are  still 
lower  than  those  ruling  at  the  end  of  'last  week.  Yesterday 
the  market  was  still  quiet  and  quotations  sagged  a  little  more,  cash 
being  down  to  ;^57  2s.  6d.  and  three  months  to  ^^56  17s.  6d. 

Tin. — Early  in  the  week  the  market  was  very  active,  and  Mon- 
day's turnover  showed  a  total  of  1,100  tons,  but  lower  advices 
from  the  East  and  heavy  realisations  by  prominent  houses  caused 
a  rapid  decline.  Business  then  became  dull,  and  prices,  except 
for  one  or  two  slight  upward  movements,  were  easier.  Yester- 
day, however  business  was  more  active,  with  cash  at  £i2y  as.  6d. 
and  three  months  at  ;{[i28. 

Iron  anu  Steel. — It  was  expected  that  pig-iron  would  rise  in 
price  this  month,  following  in  the  line  of  many  previous  Januaries, 
but  on  the  contrary,  it  has  fallen  back.  Speculators,  who  bought 
Cleveland  warrants  for  a  rise  here  had  to  sell  out  again  hurriedly 
causing  a  drop  even  greater  than  it  might  have  been  without  their 
aid,  and  on  Wednesday  last  buyers  would  only  give  about  41s. 
loj^d.  cash,  less  than  has  been  paid  for  over  a  month.  The 
hematite  markets  are  better,  demand  increasing  with  an  improve- 
ment in  the  steel  trade.  Ship  builders  on  the  east  and  west 
coast  are  once  more  sending  in  considerable  orders  for  plates, 
angles,  etc.,  steel  mills  in  the  Barrow  district  are  again  in  opera- 
tion, and  require  full  supplies  of  crude  iron.  But  trade  is  as  yet 
by  no  means  up  to  the  standard  of  a  year  ago.  At  present  only 
nineteen  furnaces  are  in  blast  in  the  Barrow  district,  compiled 
with  thirty-three  in  the  corresponding  period  last  year,  and  prices 
in  all  branches  are  very  low.  The  poor  Clyde  ship  builders  still 
live  on  hope  which  orders  for  few  small  vessels  have  served  to 
raise  a  little  higher. 

Tea. — A  slight  falling  off  has  shown  itself  at  the  auctions  this 
week,  the  quantities  offered  have  been  smaller,  and  competition 
not  so  keen.  About  45,957  packages  of  Indian  were  brought 
forward,  and  although  at  first  bidding  was  animated  enough,  it 
fell  off  later,  and  prices  dropped  about  a  farthing  per  lb.  for  all 
except  the  commonest  teas.  Ceylon  still  shows  a  poor  quality,  and 
the  22,737  packages  offered  sold  at  easier  prices,  finest  ancl  me- 
dium in  some  cases  %d.  to  id.  per  lb.  less  than  at  late  sales. 
The  average  for  the  week  on  Indian  was  7.i9d.  per  lb.,  and  on 
Ceylon  7.37d.  Javas  were  weaker  to  an  extent  of  nearly  J^d.  per 
lb.  on  all  grades  over  sJjd.,  and  a  large  qtiantity  bad  to  be 
withdrawn. 

Sugar. — ^The  slight  improvements  in  value  at  the  end  of  last 
week  were  promptly  followed  by  an  increase  in  European  crop 
estimates,  and  a  further  decline  of  a  id.,  except  on  the  Paris  mar- 
ket where  last  week's  quotation  is  still  maintained.  From  this 
it  is  evident  that  buyers  are  determined  not  to  encourage  sowings, 
and  mean  to  let  the  fabricants  have  fair  warning  of  what  will 
happen  should  they  sow  in  full.  A  reduction  of  the  area  sown 
in  Fance  and  Russia  is  almost  certain  to  take  place,  though  as  the 
latter  wil  have  to  carry  over  a  huge  surplus  at  the  end  of  the 
season,  most*  of  which  is  not  included  in  the  visible  supplies,  the 
smaller  sowings  there  may  be  left  out  of  consideration.  As  to 
Germany  and  Austria,  some  uncertainty  still  prevails,  though  it 
is  more  than  probable  they  will  sow  their  full  area.  During  the 
week  more  business  was  done  with  refiners  at  8s.,  and  a  little  at 
7s.  iij^d.,  though  seconds,  Mr.  Cxamikow  states,  were  not  offered 
for  export  except  some  old  lots  at  about  6s.  6d.  for  78 — 8a  per 
cent.,  which  the  foreign  refiner  is  not  allowed  to  work.  There 
is  still  a  fair  quantity  of  old  88  per  cent,  beet  available,  with  which 
cane  is  closely  competing,  while  of  present  crop  only  some  Medit- 
erranean 88  per  cent,  has  been  melted  in  the  United  Kingdom. 
During  the  week  Jan.  beet  moved  from  8s.  oj^d.  to  7s.  ii}(d.. 
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Feb.  from  8s.  o^d.  to  7s.  iij^d.,  and  May  from  8s.  3^d.  to 
8s.  lYiA.,  while  granulated  ready  and  January  dropped  from 
los.  lyid.  to  los.  Cane  buyers  showed  less  anxiety  lo  opeiate, 
and  in  order  to  make  sales  sellers  had  to  submit  to  a  declme  of 
fully  3d.  on  refining  grades,  and  even  more  on  grocery  crystallised. 
In  the  States  the  markets  kept  stagnant  at  last  week's  quotation, 
the  sales  of  Cuba  sugar  being  small.  Landings,  however,  were 
moderate,  amounting  to  only  19,000  tons,  while  meliings  were 
28,000,    reducing  stocks  to  83,000   tons. 


MINING     NOTES     AND     NEWS. 

It  is  very  little  that  we  can  say  this  week  of  the  mining  mar- 
kets. On  the  whole  they  have  presented  an  appearance  ot  more 
animation  and  brightness  than  they  did  last  week,  but,  after 
all,  it  is  only  superficial.  I'or  the  clouds  are  still  around  us. 
Genuine  business  has  been  as  poor  as  e\er,  and  the  marking  up  of 
prices  here  and  there  is  merely  the  o.d  professional  device  to  at- 
tract the  public.  Said  pubhc,  however,  persist  in  their  attitude 
of  indifference  to  all  such  time-worn  baits.  Dealers  have  smiled 
on  them,  and  gesticulated  with  the  gesture  of  simu.ated  enthusiasm, 
crying: — ''Now,  friends,  your  suspense  is,  to  all  intents  and  pur- 
poses, relieved  at  last.  Dismiss  your  fears  and  apprehensions, 
for  a  benignant  and  sympathetic  Government  has  submitted,  with- 
out unnecessary  delay,  the  Draft  Ordinance  for  the  admission  of 
Ah  Sin,  and  the  first  and  seocnd  readings  have  been  passed.  Is 
it  not  good  news,  the  best,  the  most  inspiring,  that  you  bave  heard 
for  many  a  day?  Now  we  can  feel  truly  content  and  happy;  you 
can  buy  without  fear,  and  sell  at  a  profit,  with  absolute  certainty, 
to  the  laggards  that  come  along.  Now's  your  time.  Seize  it. 
If  you  don't  you'll  regret  it."  The  public,  however,  prefer  to  run 
the  risk  of  regretting ;  they  will  not  buy.  For  there  are  no 
Chinese  on  the  Rand  yet,  nor  likely  to  be  for  a  long  time,  nor  is 
there  any  foreseeing  what  will  happen  when  they  are  dumped 
there.  So  they  think  it  wiser  to  wait  and  see  rather  than  buy 
shares  at  high  prices,  yielding  either  no  interest  or  a  minute  one, 
on  the  remote  chance  of  re-selling  to  the  next  gulled  one  at  a 
profit.       It  seems  wiser  to  keep  the  little  cash  one  has. 

Mr.  Deakin,  the  Federal  Premier,  after  consulting  with  the 
Emperor  of  New  Zealand,  His  Majesty  "  Dick  "  Seddon,  has  sent 
a  message,  printed  in  another  column,  to  the  Colonial  Secretary 
at  Pretoria,  thereby  arousing  Sir  Percy  Fitzpatrick's  indignation 
to  a  terrible  degree,  and  that  worthy  Boer  libeller  gave  vent  to 
his  feelings  at  the  meeting  of  the  Legislative  Council  on  Wednes- 
day in  his  good  old  style — "  profound  ignorance  of  the  conditions 
now  prevailing  in  the  Transvaal,"  and  much  of  the  same  sort. 
Dictation  from  the  sister  colonies,  he  cried,  would  be  a  calamity 
where  it  was  avoidable,  while  the  example  of  Australia  was  not 
always  one  for  emulation.  But  Australia  is  fortunate  in  that 
its  liberties  are  not  under  the  domination  of  cosmopolitan  mil- 
lionaires, whose  instincts  are  opposed  to  the  aggrandisement  of  the 
empire,  even  at  the   most  trifling  cost  to  themselves. 

Westralians  commenced  the  week  in  rather  lively  fashion,  as 
though  the  manipulators  here  had  made  up  their  minds  to  do 
wonderful  ihings.  Quotations  were  lifted  as  though  nothing  in  the 
world  were  easier  to  do  than  this,  but  they  could  not  be  main- 
tained at  their  higher  levels.  Like  Kaffirs,  they  had  to  be  allowed 
to  tumble  again,  through  lack  of  outside  support,  especially  when 
nerves  were  racked  by  the  dissemination  of  sensational  rumours  of 
the  imminence  of  war.  An  interim  report  has  been  issued  by 
the  directors  of  the  Associated,  but  its  tenour  was  not  calculated 
to  stiffen  the  market.  We  give  the  substance  of  it  in  a  separate 
note.  It  will  be  seen  that  much  depends  upon  the  prospecting 
operations  to  ascertain  if  the  Northern-Blocks-Oroya  ore  chute 
extends  into  the  Associated  property,  and  until  the  results  are 
known   much   suspense   will   be  felt. 

West  Africans  and  Egyptians  have  been  weak,  quotations  in 
both  sections  tending  to  lower  levels.  A  lengthy  circular  has  been 
issued  by  the  directors  of  the  Nile  Valley  Company  giving  details 
of  mining  operations.  In  a  letter  received  from  the  mine  manager, 
dated  November  22,  he  says: — "I  am  pleased  to  report  that  in 
underhand  stoping  towards  the  south  (shaft  end)  of  the  108  ft. 
prospecting  level,  the  rich  chute  continues  to  12  ft.  below  the  level, 
and  that  there  is  no  appearance  in  the  bottom  of  a  cessation  of 
the  extraordinary  rich  ore  hitherto  met  with."  In  another  letter, 
under  date  December  21,  he  writes: — "On  blasting  into  the 
quartz,  on  the  hanging-wall  side  of  the  shaft,  at  134  ft.  from  sur- 
face, and  at  a  point  about  3  ft.  below  the  fault  (which  carries  all 
the  water),  very  good  specimen  stone  was  obtained,  and  the  char- 
acter of  the  vein  is  identical  with  that  found  in  the  rich  chute 
below  the  prospect  level  to  the  north  end  of  the  shaft  (108  ft. 
level).  The  striking  of  gold  at  this  point  is  of  very  great  im- 
portance;  it  not  only  lengthens  the  chute  to  some  70  ft.,  but 
further  removes  a  doubt  as  to  what  effect  the  fault  in  the  shaft 
would  have  on  the  gold  contents  of  the  vein  below."  The  direc- 
tors are  of  opinion  that  the  latest  developments  at  the  mine  are 
highly  encouraging. 

In  the  copper  section  Rio  Tintos  have  moved  sharply  up  and 
down  in  their  usual  capricious  and  mysterious  manner.  Etruscans, 
on  the  other  hand,  have  been  steadily  falling.  And  no  wonder, 
for,  following  upon  the  rumours  of  the  previous  week  as  to  the 
sequestration  of  assets  by  creditors,  it  is  now  stated  that  miners 
have  been  dismissed  in  large  numbers,  whilst  a  writer  in  the 
columns  of  the  Pall  Mall  Gazette  positively  asserts  that  the  pro- 
perty is  valueless.  It  is  quite  time  the  directors  were  taken  to 
task,  for  shareholders  have  waited  long  and  patiently  for  results 
promised  many  months  ago,  and  of  which  there  are  not  the  faintest 
signs  of  production. 


Van  Ryn  Gold  Mines  Estate. — As  this  company  did  not 
resume  crushing  operations  until  June  of  last  year,  work  during 
the  twelve  months  ending  June  30  was  restricted  to  the  reorgani- 
sation necessitated  by  the  long  period  of  forced  inactivity  during 
the  war,  and  by  the  damage  done  to  the  company's  plant  and 
equipment.  "  This  reorganisation,"  say  the  directoirs,  "  was 
successfully  accomplished  by  the  managment  and  staff  under  the 
most  difficult  conditions,  and  fifty  stamps  were  dropped  in  June 
last.  Owing,  however,  to  unsatisfactory  labour  conditions,  it 
has  only  been  possible  to  employ  the  full  number  of  eighty  stamps 
for  an  average  of  20.52  working  days  out  of  each  full  month." 
Nevertheless,  they  consider  the  results  "  highly  gratifying,"  for, 
blacks,  or  no  blacks,  "  they  exceed  even  the  satisfactory  yield 
obtained  prior  to  the  closing  down  of  the  mills  on  the  outbreak  of 
the  war."  So  some  companies  appear  to  do  very  well  even 
without  the  aid  of  Chinese.  Revenue  from  gold,  rents,  licences, 
interest,  transfer  fees,  etc.,  totalled  ;£i 5,295,  but  the  expenditure 
exceeded  this  by  ;f3i,976,  which  reduces  the  company's  credit 
balance  to  ;£i9,273.  The  profit  and  loss  account  is  debited  with 
lCiJ,~/(>'!  for  maintenance,  but  an  aggregate  of  ;^2g,i46  has  been 
charged  to  reserve  for  writing  off  purposes,  otherwise  the  debit 
would  have  been  swollen  by  this  sum.  Cash  amounts  to  ;^44,i76, 
gold  in  transit  is  valued  at  ;^3,6oo,  and  debtors  owe  ;£3,275, 
against  bills  payable,   ;^5o,ooo,   and  sundry   creditors  for   ^^15,879. 

MuRCHisON  Proprietary  (Transvaal). — Formed  in  June, 
1902,  this  company  acquired  from  the  Murchison  (Transvaal) 
Finance  Corporation,  Limited,  and  the  Coblentz  Mynpacht  Syn- 
dicate, Limited,  certain  mineral  options  upon  six  farms  having  a 
total  area  of  38,715  acres.  The  original  capital  of  the  company 
was  ;/^i5o,ooo,  but  it  was  increased  to  ;£20o,ooo  in  March  of  last 
year  in  order  to  acquire  some  mynpacht  rights  on  a  farm  called 
Sedan.  Before  commencing  prospecting  operations,  the  directors 
arranged  with  Mr.  D.  Dorffel,  the  consulting  engineer  of  Hender- 
son's Transvaal  Estates  to  inspect  and  report  upon  the  properties, 
and  appointed  Mr.  Everard  Heneage,  F.G.S.,  to  superintend  and 
direct  the  prospecting.  Both  experts,  in  their  reports,  speak 
favourably  of  the  prospects,  whilst  Mr.  Heneage  expects  the  pro- 
ducing stage  to  be  reached  "  within  a  measurable  distance."  As 
for  the  labour  question,  that  does  not  affect  Murchison,  says  he. 
Accordingly  we  find  the  directors  elated.  They  congratulate  the 
shareholders  on  the  "  results  obtained,  which  lead  them  to  believe 
that  this  company  has  acquired  one  of  the  most  promising  mining 
properties  in  South  Africa,"  an  opinion  we  cannot  endorse.  In 
fact,  such  an  opinion  seems  absurd,  bearing  in  mind  the  small 
amount  of  development  work  done,  and  the  splendid  mines  on 
the  Rand.  Of  course  no  profit  and  loss  account  is  issued.  Lia- 
bilities at  present  are  only  moderate,  so  are  the  assets,  and  it 
would  not  be  surprising  if  more  capital  had  to  be  raised  before 
these   properties  can  be  brought   to  the  producing  stage. 

Violet  Consolidated  Gold  Mining  Company. — This  is  a 
company  that  underwent  reconstruction  in  March,  1902,  the  old 
company  having  been  formed  as  long  ago  as  1894.  Crushing  com- 
menced in  1897,  but  was  suspended  in  March  of  the  following 
year,  and  in  August,  1898,  a  borehole  was  commenced  on  the 
northern  portion  of  the  property,  the  Botha's  reef  being  cut  a  few 
months  later  at  a  depth  of  1,884  ''•  I"  March,  1902,  an  agree- 
ment was  entered  into  with  the  General  Mining  and  Finance  Cor- 
poration, under  which  the  latter  assumed  control  of  the  manage- 
ment, and  it  has  thus  become  a  member  of  the  well-known  Albu 
group.  Operations  have  not  been  resumed  since  the  outbre.ak  of 
the  war,  but  the  general  manager  has  been  engaged  upon  a  de- 
tailed and  exhaustive  geological  survey  of  the  property.  One  of 
the  principal  reasons  for  undertaking  this  work  was  to  solve  once 
and  for  all  the  question  of  the  correlation  of  the  Botha  reef,  on 
the  dip  of  which  the  property  is  situated,  with  the  main  reef  series, 
and  "  the  result  has  been,"  say  the  directors,  in  their  annual 
report,  "  to  establish  conclusively  the  identity  of  the  Botha  reef 
with  the  main  reef,  a  fact  which  has  a  very  important  bearing 
on  the  future  prospects  of  the  company."  A  further  object  was 
to  locate  the  outcrops  of  the  various  reefs  found  in  the  property, 
as  well  as  the  position  of  the  dykes  and  faults  and  to  collect  all 
available  data  regarding  geological  conditions  p-eparatory  to  laying 
out  a  scheme  of  systematic  operations.  This  examination  has 
necessarily  postponed  the  development  of  the  mine,  "  but  even 
had  it  not  been  for  this  fact,"  says  the  report,  "  the  scarcity  of 
native  labour  would  have  effectively  prevented  the  resumption  of 
mining  operations."  So  shareholders  must  make  up  their  minds 
to  wait  a  long,  long  time  for  profits  and  dividends.  Meanwhile, 
expenditure  has  been  confined  to  the  preservation  of  the  company's 
titles,  caretnking,  pumping,  and  maintenance.  No  p-ofit  and  loss 
account  is  issued.  In  the  twelve  months  to  the  end  of  June  mine 
and  administrative  expenses  amounted  to  ;f  14,634.  The  company 
has  ;^i75,o8i   in  cash. 

Rand  Victoria  Mines. — This  company  is  still  sinking  the  bore- 
hole which  was  commenced  in  April,  1902,  and  it  is  now  down  to  a 
depth  of  4,126  ft.  Pending  the  settlement  of  the  'abour  question 
it  has  not  been  considered  advisab'e  to  continue  sinking  the  sh:ifts, 
the  depths  of  which  are  only  47  ft.  and  44  ft.  respectively.  This  is 
practically  ,ill  the  information  the  directors  give  in  their  report 
for  the  twelve  months  to  the  end  of  September.  No  profit  and 
loss  account  is  presented,  outgoings  still  being  capitali'^ed.  As 
the  company  has  no  less  than  ;^355,6oo  on  loan  and  ^'35,000  on 
deposit,  interest,  transfer  fees,  etc.,  brought  in  ;^i3,ii2,  against 
an  outlay  of  /'4.506  in  administration  and  general  expenses.  Al- 
though the  company  is  on'y  bo'^eholing,  it  has  issued  200.739  work- 
ing capital  shares  at  a  premium  of  ^i.  Current  liabilities  total 
;if4t9   and   contingent,  ;^I2,243. 

Wolhuter  Gold  Mines. — On  July  1  last  this  comp.any  re- 
sumed milling  operations.       At  first  the  ore  came  exclusively  from 
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the  surface  dump  of  the  deep  level  section,  and  was  of  exceedingly 
low  grade.  During  August,  September,  and  October,  wilh  u 
slightly  increased  supply  of  native  labour,  the  greater  portion  of 
the  ore  was  drawn  direct  from  the  mine,  and  it  showed  a  slight 
improvement  in  value.  On  the  four  months'  working,  however, 
there  was  a  total  loss  of  ;£is,863,  which  works  out  at  a  little  over 
8s.  per  ton. 

Matabele  Gold  Reefs  and  Estates  Company. — The  direc- 
tors 0/  this  Khodesian  concern  have  been  in  no  mad  haste  to  issue 
their  accounts  lor  the  year  1902,  and  now  that  they  have  actually 
made  their  appearance  it  is  not  easy  to  imagine  the  shareholders 
weeping  with  joy  over  them.  Gross  income  to, ailed  ;£i8,9ii,  but 
of  this  ;^i,4io  is  interest  due  from  allied  companies,  but  not  re- 
ceived, the  rest  comes  from  di\iden<ls,  rents,  royalties,  claim 
licences,  hut  taxes,  transfer  fees,  secretarial  fees,  etc.  A  net 
profit  of  ;{,'6,855  is  shown,  from  which  has  to  be  deducted  the  old 
debit  of  £4,614.  Liabilities  are  heavy  at  ;£44,8o6.  Shares  in 
subsidiary  and  other  Rhodesian  companies  are  valued — by  what 
method  of  valuation  is  not  stated — at  ^417,320,  though  the  market 
value  at  the  end  of  1902  is  admitted  to  have  been  ^386,171.  No 
provision  has  been  made  for  such  depreciation,  despite  the  fact 
that  they  have  probably  further  depreciated  since.  Debtors  owe 
^35.7°6,  but  cash  is  as  low  as  ^£'183.  It  would  be  extremely 
interesting  to  know  what  the  financial  position  of  the  company  is 
now,  as  a  consequence  of  the  shutting  down  of  the  Eagle  Vulture 
and  Geelong  mills,  and  the  suspension  of  work  at  the  A  ice  mine, 
all  three  subsidiaries.  Crushing  has  been  resumed  recently  by 
the   Eagle   Vulture,  but  the  Geelong  battery  is   still   idle. 

Wankie  Coal.— The  directors  of  the  Biiiish  South  Africa  Com- 
pany, who  are  yearning  for  a  Rhodesian  boom,  and  who  are  natur- 
ally desirous  of  throwing  the  public  into  a  great  state  of  excite- 
ment over  the  prospects  of  the  belauded  Wankie  coal  field,  have 
hastened  to  convey  to  the  world  the  news  that  the  Wankie  coal 
tests  recently  held  over  the  Cape  Government  railways  have  given 
"exiemely  satisfactory  results."  The  tests  were  held  on  the  line 
between  Cape  Town  and  Touws  River,  and  included  the  steep 
gradients  over  the  Hex  River  mountains,  some  960  train  miles 
being  covered.  "  It  was  particularly  observed,"  the  message 
adds,  "  that  the  coa!  showed  no  indication  of  possessing  an  undue 
percentage  of  sulphur,  even  when  passing  through  tunnels.  The 
results  obtained,  from  official  statistics,  show  that  the  Wankie  coal 
compares  extremely  favourably  with  Wel=h  coal."  We  would 
fain  believe  there  has  been  no  hankv-pankv  about  these  tests. 
This  Wankie  coal  field  may,  indeed,  yield  far  more  coal  than  our 
county  of  Kent,  but  we  are  not  disposed  to  be  jubilant  over  it. 
It  is  a  tremendous  long  journey  from  tests  to  profits,  and  abund- 
ance of  fuel,  even  if  it  be  cheap,  will  not  be  the  so!e  salvation  of 
Rhodesia  as  a  gold  field.  It  will  not  restore  those  reefs  that 
have  vanished  in  the  mines  of  the  Dunraven,  Catling  Hill,  and 
others,  nor  improve  the  quality  of  the  metal  at  present  being 
worked   in   other  properties. 

Ivory  Coast  Exploring  Syndicate.— This  small  company 
issues  Its  report  and  accounts  for  the  vear  to  the  end  of  June  last. 
On  behalf  of  this  syndicate  and  the  Societe  d'Exploration  et 
d  Exploitation  Minieres  de  I'Afrique  Francaise,  an  expedition 
under  the  leadership  of  Mr.  A.  G.  Wood,  M.I.M.M.,  was  dis- 
patched in  December,  1902,  to  explore  large  areas  in  the  French 
colonies  of  Soudan,  Guinea,  and  Senegal,  and  the  directors  now 
say  the  members  "  confirm  the  report  as  to  the  existence  of  large 
auriferous  deposits  which  only  require  capital  for  their  develop- 
ment." In  his  voluminous  report,  Mr.  Wood  says  there  are  not 
less  than  2.700  square  miles  of  country  actually  proved  to  be  auri- 
ferous in  almost  evcy  direction  ;  that'  this  area  is  and  has  been  for 
many  years  regularly  worked  in  suitable  seasons  by  some  thousands 
of  natives.  Accordingly,  he  urges  the  advisability  of  adequate 
prospecting.  But  more  money  than  the  syndicate's  small  issued 
capital  of  /i8,27o  is  required,  and  it  is  proposed  that  out  of 
the  30,000  unissued  ordinary  shares  10.000  shall  be  converted  into 
10  per  cent,  cumulative  preference  shares.  Of  these  it  is  in- 
tended to  issue  at  present  only  5.000,  whilst  the  title  of  the  con- 
cern is  to  be  changed  to  "French  Guinea  and  Soudan  Mining 
Company."  The  sanguine  directors  believe  that  "  in  view  of  the 
favourable  prospects  there  should  be  no  diflicultv  in  forming  com- 
panies for  developing  the  most  promising  propei-ties,"  so  that 
the  public,  who  have  already  more  delertab'es  offe-ed  them  than 
they  can  buy,  are  to  be  tempted  with  these  choice  French  viands. 
The  small  balance-sheet  of  the  syndicate  calls  for  no  critical  com- 
ment. 

Associated  Gold  Mines  of  Western  Australia.— An  in- 
terim report  has  been  issued  by  the  directors  of  this  Westra'.ian 
Company  giving  a  summary  of  development  operations  since  the 
commencement  of  the  current  financial  year,  April  i,  1903.  Re- 
cently rumours  of  very  promising  developments  in  the  property 
have  been  freciuent,  but  these  are  hardly  substantiated  by  the 
statements  in  the  report,  which  are  mild,  indeed,  in  comparison. 
The  much-talked-of  Tetley  lode  has  been  further  opened  up  by 
drives,  winzes,  and  cross-cuts,  but  the  values  average  at  present 
only  15  dwts.,  which  is  hardly  likely  to  leave  much,  if  any,  margin 
of  profit  for  a  West  Australian  mine.  The  principal  event  has 
been  the  discovery  in  the  north-western  part  of  the  Australian 
leases  of  a  new  ore-body  at  the  i,ooo-ft.  level.  This  has  been 
encountered  by  the  diamond  drill  and  its  size  and  value  are  being 
ascertained  by  driving.  The  main  southern  cross-cut  from  Judd 
shaft  at  No.  10  level  has  intersected  obliquely  the  Australia  East 
lode  for  a  width  of  70  ft.,  with  irregular  va'lues  assaying  up  to 
I  oz.,  but  of  a  low  average,  whilst  this  same  loile  is  now  partly 
proved  to  a  depth  of  1,000  ft.,  its  width  is  .about  y%  ft.,  but  the 
payable  ore  chutes  seem  to  have  little  or  no  regularity.  This 
lode   and  other  low-grade   bodies,    the   directors  confess,   can    only 


be  mined  profitably  after  meant  have  been  provided  to  tTeat  low 
grade  ore,  which  means  are  battery  crushing  and  concentrating. 
But  particulars  of  this  plant  and  the  processes  to  be  employed 
are  too  sparse  and  vague  to  enable  any  definite  opinions  to  be 
formed  of  prospects  of  success.  It  ii  added  that  the  recent  de- 
velopments in  the  neighbouring  mine,  the  Oroya  North  Block,  are 
of  great  importance  to  the  ^^sociated,  as  the  Oroya-Iron  Duke 
chute  has  been  traced  a  distance  of  about  2,750  ft.  through  the 
Brownhill,  Iron  Duke,  and  Oroya-North  Block  leases  to  within 
50  ft.  of  the  Associated  northern  boundary.  With  a  view  to 
proving  quickly  the  existence  of  the  chute  in  the  latter  company's 
property,  an  arrangement  has  been  made  with  the  Ooya-Biownbill 
to  continue  their  820  ft.  level  south  drive  a  short  distance  inside 
the  Associated  boundary,  and  vertically  above  the  direction  of  the 
chute.  At  present  it  is  conjectured  that  it  enters  the  Associated 
ground  at  a  vertical  deph  of  1,000  ft.  From  the  beginning  of 
April  to  the  end  of  December  a  total  of  42,982  tons  of  crude  ore 
were  milled,  in  addition  to  which  19,200  tons  of  sands  and  23,630 
tons  of  slimes,  taken  from  the  dumps,  were  re-treated.  The 
bullion  declared  for  the  period  was  59,993  oz.,  having  a  gross  value 
of  ;£2i4,684.  Working  costs  have  been  reduced  to  33s.  yd.  per 
ton,  from  49s.  id.  in  1902-1903,  and  58s.  3d.  in  1901-1902,  and 
further  economy  is  promised.  This  is  the  best  news  in  the 
report. 

Talisman  Consolidated. — This  New  Zealand  company  re- 
sumed crushing  with  thirty  stamps  on  October  20,  1902,  the  foil 
battery  of  fifty  heads  being  brought  into  operation  on  April  7, 
1903.  During  that  period  to  the  end  of  September  37,219  tons  of 
ore  were  treated,  yielding  bullion  to  the  value  of  ;^76,825.  This 
gave  a  profit  of  ^25,041,  reduced  to  ;^i2,973,  »''"  charging  it 
with  ;^i  2,068  for  mine  development  written  off.  Mr.  Hoover, 
one  of  the  directors,  and  a  member  of  the  firm  of  Messrs.  Bewick, 
Moreing  and  Co.,  has  recently  paid  a  visit  of  inspection  to  the 
mine,  and  a  cablegram  has  been  received  from  him  stating  that 
he  estimates  21,000  tons  of  ore  in  reserve  above  No.  10  level  and 
that,  with  continued  satisfactory  developments  at  No.  11  level, 
about  20,000  tons  of  ore  should  be  secured  between  Nos.  10  and 
n  levels.  The  debit  balance  now  stands  at  ^^22,042,  and  liabili- 
ties total  /i8,7i8,  against  a  poverty  of  assets.  It  appears  that 
heavy  development  expenditure  is  still  necessary,  and  that  the 
question  of  providing  pumping  plant  at  an  early  date  will  have 
to  be  considered,  and  looking  to  the  state  of  the  company's 
finances,  the  directors  ad'  ise  reconstruction  on  the  basis  of  issumg 
for  each  existing  £1  share  one  share  credited  with  17s.  paid  up, 
leaving  a  liability  of  3s.  per  share.  On  the  300,000  shares  of 
the  company  this  will  give  ^45,000.  The  shareholders  will 
hardly  like  to  find  this  money  in  these  hard  times. 

Sons  of  Gwalia. — The  report  of  the  general  manager  for  the 
quarter  to  the  end  of  September  states  that  the  actual  amount  of 
ore  developed  was  47,484  tons;  the  mill  treated  24,112  tons;  and 
the  ore  reserves  were  increased  by  23,372  tons,  to  a  total  of 
242,271  tons.  Revenue  amounted  to  ;^68,046,  and  expenditure 
on  working  account  to  ;f25,6i8.  The  yield  was  16,003  oz.,  of 
an  itverage  value  of  13.37  <5wts.  per  ton,  rea'ising  ;^67,98o.  The  com- 
pany has  exercised  the  option  for  the  acquisition  from  the  London 
and  Western  Australian  Exploration  Company,  of  7,000  fully-paid 
shares,  of  deep-level  leases  in  the  centre  of  the  company's  pro- 
perty. 

Paringa  Mixes. — The  holding  of  the  annual  meeting  of  this 
company  was  de'ayed  pend  ng  the  comp'eton  of  the  boring  opera- 
tions which  have  been  undertaken  in  and  from  the  south  shaft. 
These  have  now  been  practically  completed,  but,  unfo-tunately, 
without  finding  anything  of  value.  So  it  has  been  decided,  on 
the  advice  of  the  engineer,  to  open  up  the  mine  from  the  main 
shaft,  at  the  100  and  200  ft.  levels.  On  the  5th  inst.  the  manag- 
ing directors  of  the  company  resigned,  and  Messrs.  Bewick.  More- 
ing and  Co.  have  been  appointed  to  the  vacancy.  The  directors 
are  now  hoping  that  from  the  knowledge  and  experience  of  this 
firm  with  adjoining  properties  "  satisfactory  developments  of  the 
Paringa  lease  will  result."  It  is  intended  to  hold  the  annual 
meeting  on  receipt  of  Messrs.  Bewick,  Mo-eing  and  Co.'s  report. 

British  Borneo  Syndicate. — The  directors  issue  their  first 
report  from  the  incorporation  of  this  concern,  July  5,  1902,  to  the 
end  of  June.  In  consideration  of  having  agreed  to  expend  certain 
specified  sums  on  exploration  work,  the  syndicate  has  secured  from 
the  B-itish  North  Borneo  Company  the  option  for  two  and  a  half 
years  from  September  i,  1002,  to  form  a  parent  company  with  a 
nominal  capital  of  ^^500,000.  In  the  event  of  such  a  company 
being  formed,  ^^loo.ooo  is  to  be  payable  to  the  latter  company  in 
founders'  shares,  entitling  the  holders  to  20  per  cent,  of  the  net 
profits  of  the  company  (or,  at  the  option  of  the  British  North 
Borneo  Company,  three-fourths — jf75,ooo — in  founders'  shares 
carrying  15  per  cent,  of  the  profits  and  one-fourth — £3^.000 — in 
cash),  jfioo,ooo  is  to  be  the  working  capital,  and  the  remaining 
/loo.ooo  will  go  to  the  syndicate  in  fully-paid  ordinary  shares. 
This  parent  company  is  to  be  entitled  to  the  exclusive  right  for 
fifty  years  to  explore  and  prospect  in  British  Borneo  for  minerals, 
mineral  oils,  and  precious  stones,  and,  upon  discoveries  being 
made,  to  secure  long  leases  at  peppercorn  rents  of  any  lands  that 
may  be  necessary  for  mining.  A  discovery  of  msnganese  has  been 
made  near  Taritipan,  in  the  north  of  the  island,  and  «  good  iron 
deposit  has  been  found  at  Mewpakad,  about  thirteen  m'les  from 
Ta'i'ipin.  A  p'ospect'ng  exped'tion  left  for  the  eastern  pirt-on  of 
British  North  Borneo  in  November.  1002,  but  though  encouraging 
indications  of  pold,  tin,  and  other  minerals  have,  from  time  to  time, 
been  found,  nothing  of  value  has  yet  been  discove-ed  in  this  part 
of   the  island.       The   balance-sheet   calls   for  no   criticism. 

A  Prospective  Mining  Amalgamation. — ^This  is  eventuallv 
to  be  a  fusion  of  the  Venture  Corporation,  the  London  and  Coo- 
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tinental  Investment  Corporation,  and  the  Mines  Corporation  of 
New  Zealand.  Shareholders  have  for  a  long  time  been  patiently 
waiting  for  some  information  respecting  the  finances  of  these  com- 
panies, and  we  now  learn  that  instructions  have  been  given  by  the 
directors  to  have  the  books  made  up  to  the  31st  inst.,  with  a  view 
to  the  publication  of  reports  and  balance-sheets  and  the  holding 
of  general  meetings  "  at  the  earUest  possible  date."  In  a  circular 
issued  by  the  joint  boards  the  directors  say  they  have  not  seen 
their  way  to  call  the  shareholders  together  before,  on  account 
of  the  serious  position  which  arose  from  the  collapse  in  the  value 
of  Stratton's  Independence  shares,  in  which  the  Corporations 
were  so  largely  interested.  In  April,  1900,  loans  amounting  to 
;^65o,ooo  had  been  arranged  for  the  purpose  of  buying  out  the 
balance  of  Mr.  Stratton's  interest  in  the  mine,  and  in  the  autumn 
of  that  year,  when  the  position  in  regard  to  the  ore  reserves  be- 
came known,  the  three  corporations  were  still  owing  to  various 
bankers,  brokers,  and  others,  for  money  lent,  upwards  of  ;f 340,000. 
Two  courses  were  then  open  to  the  directors — either  to  allow  the 
corporations  to  default  to  the  creditors,  or  to  conserve  and  slowly 
realise  the  assets,  compete  for  and  undertake  new  business,  gradu- 
ally pay  off  the  liabilities,  and  endeavour  to  resuscitate  their  for- 
tunes. In  order  to  carry  out  the  latter  alternative  they  con- 
sidered it  essential  to  maintain  the  credit  of  the  corporations  by 
avoiding,  as  far  as  possible,  publicity  of  their  heavy  indebtedness. 
The  loans  outstanding  have  now  been  reduced  to  less  than  ;f  15,000 
against  which,  it  is  said,  the  assets  are  abundantly  sufficient. 
"  This  position,"  adds  the  circular,  "  which  removes  the  objection 
to  the  publication  of  accounts,  has  only  just  been  arrived  at,  and 
even  now,  only  after  great  sacrifice,  loans  amounting  to  ^^40,000, 
have  been  called  in  and  paid  off  since  November  14  last,  to  pro- 
vide for  which  it  was  necessary  to  realise,  at  the  best  price  ob- 
tainable, the  greater  part  of  the  corporations'  most  valued  asset." 
The  directors  do  not  propose  to  submit  a  scheme  of  amalgamation 
at  the  present  moment,  but  hope  to  do  so  later  in  the  year,  but 
they  Iiasten  to  say  it  will  involve  "  no  obligation  upon  the  share- 
holders to  provide  further  cash."  The  forthcoming  reports  should 
contain  much  interesting  information,  for  which  the  circular  has 
whetted   the   appetite. 

Gold  in  Ceylon. — There  is  no  chance  of  a  Ceylon  gold  min- 
ing boom,  for  Mr.  G.  G.  Dixon,  who  was  appointed  by  the 
Colonial  Office  to  report  upon  the  quartz  reefs  and  alluvial  de- 
posits of  this  island,  has  ruthlessly  shattered  any  hopes  upon  which 
poverty-stricken  promoters  and  others  might  have  been  tempted 
to  build.  So  we  must  still  look  to  the  Rand,  and  to  Chinese 
labour  for  salvation  from  the  penury  threatened  by  the  growing 
taxation  of  a  prodigal  and  very  indifferent  Government.  '•  The 
present  general  survey  of  the  country,"  says  Mr.  Dixon,  "  has 
proved  that  there  are  practically  no  gravel  terraces,  and  that  the 
shallow  deposits  which  are  worked  by  the  digger  in  other  coun- 
tries would  not  be  sufficiently  remunerative  or  extensive.  Had 
there  been  an  appreciable  quantity  of  gold-bearing  gravel  in  the 
island,  it  is  only  reasonable  to  suppose  that  during  my  journey  of 
3,041  miles,  of  which  1,078  miles  was  done  on  foot,  I  should  have 
found  some  of  it.  Hundreds  of  tests  were  made  as  I  worked 
from  point  to  point ;  in  fact,  wherever  gravel  was  found  it  was 
tested.  The  above  refers  to  surface  work,  and  the  fact  must  not  be 
lost  sight  of  that  we  are  as  ignorant  as  ever  as  to  what  minerals 
occur  in  depth.  I  am,  therefore,  able  to  report  upon  the  shallow 
workings,  river  beds,  etc.,  as  being  unprofitable  to  work  by  the 
gold  digging  system.  By  the  dredging  system,  I  believe,  if  suit- 
able places  were  secured,  and  the  gold-saving  appliances 
were  modified  to  suit  the  conditions  necessary  for  saving 
both  gems  and  gold,  that  the  undertaking,  if  properly 
managed,  would  pay."  All  these  "  ifs,"  however,  are 
very  formidable,  and  we  are  not  so  burdened  with  super- 
fluous cash  in  these  days  as  to  be  tempted  to  risk  it  in  such  specu- 
lative enterprise.  Moreover,  dredging  is  a  word  that  recalls  un- 
pleasant associations.  "  From  some  hundreds  of  tests  made  of 
quartz  frjm  leefs  all  over  the  country,"  resumes  Mr.  Dixon,  "I 
find  that  the  highest  values  obtained  were  not  remunerative.  The 
quartz  reefs  of  this  country  are  dissimilar  from  any  I  have  yet  met 
with ;  they  give  one  the  impression  that  they  are  not  fissure  veins 
at  all,  but  simply  a  rearrangement  of  the  quartz,  particles  of 
f.neiss.  I  do  not  think  that  the  gold  which  has  been  found  in  the 
gravels  had  its  origin  in  the  gneiss,  but  in  either  a  capping  rock, 
which  has  long  since  been  worn  away,  or  possiblv  in  a  fold  of 
hornblende  schist,  such  as  occurs  in  the  Kolar  goldfield,  Mysore 
India.  If  my  theory  is  correct,  then  we  must  look  for  gold' pro- 
duced from  that  capping  rock,  not  in  the  hills,  but  deeply  buried. 
If  an  old-time  river  bed  could  be  found  on  the  plains  and  explored 
it  would  elucidate  this  point."  No,  Mr.  Dixon  has  nothing  to  say 
to  raise  our  expectations   and  cheer  us. 

The  Johannesburg  correspendents  of  the  Daily  News  and  of  the 
Daily  Chronicle  send  home  enlightening  accounts  of  the  methods 
adopted  by  the  mine  magnates  to  crush  out  opposition  to  the  im- 
portation of  Chinese.  This  is  done  by  the  easy  process  of  hiring 
gangs  of  men  to  attend  meetings  held  to  protest  against  Chinese,  to 
oppose  speakers  and  resolutions — with  violence,  if  necessary — and 
to  convey  an  impression  to  the  outside  world  that  local  feeling  is 
in  favour  of  introducing  Asiatics.  For  instance,  a  public  meeting 
was  convened  on  December  14  in  the  largest  hall  in  Johannesburg. 
Two  hours  before  the  meeting  was  announced  to  begin  the  doors 
were  burst  in,  and  the  place  filled  with  over  5,000,  comprising 
organised  bands  from  the  streets  and  the  irines.  When  the  chair- 
man rose  to  open  the  meeting  the  disorder  became  systematic  ob- 
struction. Mr.  J.  W.  Quinn  was  to  speak,  but  he  could  not  be 
heard.  The  Guardian,  the  only  Johannesburg  newspaper  that 
is  not  owned  by  the  capitalists,  describes  the  scene  on  the  follow- 
ing day,  "  the  like  of  which,  it  may  be  safely  said,  has  never 
occurred  before   in   a   British   colony."   This  was   the   paying  off  of 


the  men  engaged  to  attend  the  meeting  and  prevent  Mr.  Quinn 
getting  a  hearing.  At  the  entrance  to  the  room  and  standing  in 
the  street  were  two  constables  to  preserve  order  in  the  admission 
of  applicants  one  by  one  for  the  15s.,  the  pay  of  the  night.  No 
secrecy  of  any  kind  was  observed.  "  The  whole  matier,"  says 
the  writer,  "  almost  baffles  comment.  The  organised  obstruction 
at  the  meeting,  the  attempts  to  rush  the  platform,  the  shameless- 
ness  of  the  proceedings  of  the  night,  were  thus  eclipsed  by  those 
of  the  succeeding  day.  And  it  was  for  these  men  that  war  was 
made !  All  its  horrors  enacted,  all  its  losses  sustained.  The 
irony,  the  tragedy  of  it,  no  words  can  adequately  express ! "  As 
illustrating  the  fact  that  the  opposition  to  the  Referendum  vote 
was  deliberately  organised,  "  it  may  be  mentioned,"  says  the  Daily 
News  correspondent,  "  that  at  a  meeting  held  upon  the  Market 
Square  on  the  Saturday  following,  to  protest  against  the  proposed 
amendment  of  the  Gold  Law  now  before  the  Legislative  Council, 
Mr.  Quinn,  who  took  the  opportunity  to  address  the  gathering  upon 
the  Asiatic  question,  was  given  a  splendid  reception,  not  a  murmur 
of  dissent  being  heard  from  the  spontaneous  gathering,  who,  on 
the  contrary,  cheered  the  expression  of  his  sentiments  and  showed 
conclusively  that  the  true  feeling  of  the  citizens  was  anti-Chinese." 
The  above  descriptions  of  the  proceedings  and  scenes  are  con- 
firmed by  the  correspondent  of  the  Daily  Chronicle,  who  says  that 
the  Chamber  of  Mines  telegraphed  to  every  mine  along  the  reef 
ordering  a  half  holiday,  and  stating  that  special  trains  would  be 
sent  out  durfng  the  afternoon  to  bring  every  white  miner  into  town 
to  attend  the  meeting.  Thousands  of  '  dead-beats '  and  unem- 
ployed were  also  whipped  up  from  every  quarter."  And  these 
are  the  men  who  are  deciding  the  momentous  destinies  of  South 
Africa ! 

Queensland  Gold  Returns. — For  December  the  Queensland 
gold  returns  and  dividends  were  as  follows:  — 

Tons.  Yield.  Dividends- 
District,                                              crushed.               oz.  /j 
Charters   Towers        ...         ...     24,300  SSjSoo  TTjSoo 

Croydon            8,900  9,800  2,400 

Gympie             ...         ...         ...     19,400  19,800  43,900 

Mount   Morgan           20,300  9,500  12,500 

Ravenswood     ...         ...         ...       2,000               3,500  8,900 

Other   Fields                6,700               6,800  — 

Alluvial              —                  1,900  — 

For  the  whole  year  the  output   was   909,900   oz.,  and  the   amount 

distributed   ^^909,900. 

United  States  Gold  Production. — The  total  value  of  the 
gold  produced  in  the  United  States  last  year  was,  in  round  num- 
bers, 74,000,000  dollars,  against  80,000,000  dollars  for  1902.  Silver 
is  put  at  3o'/3  million  dollars,  compared  with  29J4  millions.  The 
strike  of  miners  at  Colorado  was  responsible  mainly  for  the  smaller 
output,  as  the  production  from  this  state  fell  from  28^  million 
dollars  to  22,000,000  dollars. 

Victoria  Gold  Yield. — A  cable  announces  that  the  gold  yield 
of  the  colony  of  Victoria  was  822,424  oz.,  an  increase  of  44,686  oz. 
over  1902. 


Book    Notice. 


The  Mining  Year  Book  for  1904.  Edited  by  A.  N. 
Jackman,  with  an  introduction  by  J.  W.  Broomhead. 
(Offices  of  the  Financial  Times,  72,  Coleman  Street, 
price  15s.) — The  all  round  excellence  of  this  volume, 
aptly  termed  "  The  Busy  Man's  Book  on  Mines,"  has 
quickly  established  it  in  a  leading-  position  amongst  the 
standard  works  of  company  reference.  Its  compilers 
have  gathered  together  a  vast  quantity  of  information 
relating  to  mines  and  mining  in  every  quarter  of  the 
globe,  and  present  it  in  a  particularly  handy  form,  the 
4,000  odd  companies  dealt  with  being  arranged  in 
alphabetical  order  irrespective  of  the  location  of  their 
properties  or  field  of  operations.  The  details  supplied 
are  as  complete  and  up  to  date  as  it  is  possible  to  rriake 
them,  while  keeping  the  size  of  the  book  within  reason- 
able limits,  and  in  dealing  with  the  accounts  of  the 
various  undertakings,  we  are  glad  to  note  that  the 
figures  given  are  not  merely  a  reproduction  of  balance- 
sheet  items  which  to  so  many  are  quite  unintelligible. 
Special  attention  seems  to  have  been  paid  to  the  pre- 
sentation of  a  digest  of  accounts  calculated  to  sliow  the 
actual  results  of  each  company's  operations,  together 
with  the  present  financial  position,  and  those  ii  tcic.sted 
in  mining  companies  should  find  these  particulars  of 
considerable  value.  Mr.  Broomhead 's  general  review 
of  the  year's  mining  is  both  interesting  and  instructive, 
as  also  the  sketch  maps,  output  figures,  and  other 
statistics  with  which  the  volume  is  embellished. 


The  offices  of  the  New  Zealand  Loan  and  Mercantile  Agency 
Company  will  be  removed  on  25th  inst.  to  No.  i,  Coleman  Street, 
E.C. 
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(Lbe  investors'  TRevtew. 


Answers   to    Correspondents. 

"Plato." — Yes,  at  the  present  quotation  a  few  more  might  be 
bought. 

"  Ratio." — There  is  no  immediate  haste  to  sell,  as  the  shares 
you  hold  are  all  first-class  of  their  kind,  but  should  any  advance 
m  prices  take  place  clear  out,   because  of  the  liability. 

M.  R.  L. — It  is  difficult  to  say,  so  much  depends  on  politics, 
but  it.  would  probably  pay  you  to  buy  a  little  more  should  another 
fright   knock  the  market   down. 

V.  J.  S. — Nos.  I  and  2  are  only  middling,  and  No.  i  at  any  rate 
should  be  sold  on  the  first  favourable  opportunity.  Nos.  3  and 
4  are  securities  of  a  good  company  of  its  kind,  but  there  is  a 
liability  on  No.  3,  which  people  of  moderate  means  should  not 
risk.  No.  5  is  good  to  hold,  and  also  Nos.  8  and  9,  in  the  mean- 
time at  least,  but  the  same  remark  applies  to  No.  6,  as  to  No.  3, 
although  it  is  an  excellent  institution,  and  as  regards  No.  7  the 
security  is  poor,  but  not  so  poor  as  to  make  an  immediate' sale 
advisable. 

H.  H. — No.  Reflection  will  show  you  that  it  is  impossible  to 
take  the  course  you  suggest.  The  work  of  the  week  is  heavy 
enough,   as  things  are. 

"  Norwood." — Decidedly  not.  Why  should  you  run  the  risk  of 
a  liability  of  £ye,  per  share  in  addition  to  the  loss  on  depreciation 
from   the  present   price? 

"  Huelva." — This  company  is  poorly  managed,  else  it  ought  to 
have  been  in  a  much  better  position  than  it  is,  but  there  seems  no 
necessity  to  sell  at  present.  You  had  better  just  hold  on  and 
wait ;  improvement  may  come  one  of  these  days,  but  it  is  not 
sufficiently  in  sight  to  warrant  buying   to  average. 

H.  E.  A. — No.  I — We  believe  this  company  has  been  doing 
very  badly  since  the  amalgamation,  and  are  afraid  matters  will 
not  improve  much,  yet  very  reluctant  to  advise  a  sale  of  the  pre- 
ference. The  ordinary  seem  worthless.  No.  2 — These  shares  are 
hardly  worth  holding,  but  the  total  issue  is  so  small  that  you  may 
find  difTiculty  in  disposing  of  them.  No.  3 — Although  this  com- 
pany has  been  in  existence  since  1897,  no  report  h.as  yet  been 
issued,  and  this  in  itself  makes  us  suspicious.  Write  to  the  secre- 
tary first.  Nos.  4  and  6— These  are  perfectly  good  to  hold  at 
present,  though  speculative.  No.  5— Is  the  best  of  its  class,  and 
likely  to  benefit  by  the  improvement  in  the  industry  recently  re- 
ported.    Therefore  hold. 

R.  M.  S. — It  is  of  course  quite  possible  that  efforts  may  be 
made  to  work  up  the  price,  but  the  prospects  of  improvement 
are  very  remote,   and  it  might  be  as  well   to  cut  your  loss. 

V.  B.  C. — No.  4  is  the  best  of  the  companies  you  mention,  but 
your  list  does  not  include  the  concern  likely  to  benefit  most  from 
the  impioved  conditions  now  ruling. 

.  P-  y^- — Should  be  quite  a  safe  investment,  but  no  likelihood  of  a 
rise  in   price. 

P.  R.  B.— The  accident  should  not  entail  anything  worse  than  a 
reduction  in  the  dividend,  but  the  business  is  very  uncertain,  and 
you   should  not  buy  more   shares. 

Jy™"«-— No.   2  is  much  to  be  preferred  for  investment. 

R.M.— (i)  The  uncalled  liabihty  is  heavy,  but  otherwise  there  is 
nothing  agamst  the  shares  as  an  investment.  (2)  Ouite  goo<l  to 
hold.  (3I  These  seem  reasonably  well  secured,  and  they  might  be 
held  for  a  rise  in  price.  (4)  We  do  not  like  companies  publishing 
so  httle  information  as  this  one,  but  we  know  of  nothing  unfavour- 
able, and  if  you  have  shares,  keep  them.  (5)  We  fear  this  stock 
may  go  still  lower,  but  do  not  sell  as  it  will  one  day  recover.  (6) 
sell  on  any  rise. 

"Paris."— No,  do  not  sell.  It  would  be  better  to  buy  on  a  fall, 
although  of  course    the   immediate  prospects    are    not  'particularly 

"  Scot." — No,  certainly  not. 
stnipgling  one. 

"  Talk." — No,  these  are  high  priced  now,  with  no  assets  behind 
them. 

^.  H. — It  seems  to  us  that  the  future  of  the  company  is  going 
to  be  a  very  rough  one,  and  it  might  therefore  be  better  to  sell 
both  the  shares  and  debentures  rather  than  wait  and  go  through 
the  storm   which   is  certain   to   come. 

C.  T.  H. — Yes,  these  might  be  held.  There  is  no  call  for  you 
to  make  a  loss  at  present,  and  the  shares  may  go  up  again. 

W.  A.  H.— They  are  about  the  best  things  of  the  kind  at  present 
going,  but  German  speculators  have  put  the  prices  fully  too  high, 
and  it  would  be  better  to  wait  for  some  set  back  through  politics 
before    buying. 

"Petro." — Wc  cannot  hear  that  anything  is  being  done  to  pro- 
teot  the  interests  of  the  debenture  holders,  and  the  company  is 
in  a  most  wretched  plight.     It  is  time  some  movement  were  made. 

"  Relluf." — Yes,  this  should  not  be  a  bad  purchase  about  the 
figure  you  name,  as  the  outlook  is  quite  bright. 

"  Rion." — These  shares  are  a  very  fair  investment,  and  the 
prospects  seem  good  as  far  as  can  be  judged,  therefore  hold  on. 

W.  S.  A. — Kxrellent  but  too  dear,  things  to  be  kept  in  view 
to  purchase  after  a  time  of  reaction,  such  as  is  now  coming  on. 

Security. — Do  not  think  should  sell  now.  Traffics  last  year 
were  very  good,  and  the  exchange  has  also  moved  in  company's 
favour.  Apparently  there  has  been  a  large  block  to  be  disposed 
of,  this  has  depressed   price. 

W.  A.  B. — Capital  is  too  large,  and  company  has  a  debenture 
debt,  redeemable  next  year.  Seems  useless  thinking  of  selling  as 
price  now  so  low,  but  doubtful  if  concern  can  survive  without  re- 
construction. 

Dunk. — If  we  could  prophesy  as  you  desire,  do  you  think  we 
should  try  to  live  by  telling  the  truth?  The  shares  arc  not  in- 
trinsically worth  anything  near   their    present  price. 


The  company  is  a  very  weak  and 


PUBLIC    INCOME     AND     EXPENDITURE 

The    following    are    the    receipts     into    and    issues    oat    of    the 
Exchequer  between  April  l,  1903,  and  January  16,  1904 : — 
Revenue  and  Other  Receipts. 


EstJinat«  for 

the  year 
19C0-1904. 


RecvfpuToUl 


Total 
into  the  Kx- 

chequer  (rora 
April  1,  1903,  to 

Jan.  16,  1904. 


Balances,  April  i : 
Hank  of  Lngland  , 
bank  of  Ireland .... 


Revenue. 


Castoms 

Excise 

Estate,  &c.,  Dalies  

Stamps   

Land  Tax  and  House  Duty  ... 

Property  and  Inconie  Tax 

Post  Office 

Telcjfraph  Service ,. 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


*  Revenue . 


34,640,000 

33,700,000 

13,300,000 

8,400,000 

3,600,000 

30,500,000 

15,300,000 

3,800,000 

445.000 

935.000 
1,650,000 


144.370,000 


Total,  including  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  lor  Bullion,  &c 

Under  Telegraph  Acts,  189a  to  1S99   , 

Under  Uganda  Railway  Acts,  1896  101909  , 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  *9oi 

Under  Land  Registry(NewBui]dings)Act,i90o 

Under  Pacific  Cable  Act,  1901  

Under  Public  BuildingH  Expenses  Act,  1903.., 

By  Issue  of  Consols  under  tne  Loan  Act,  1903.. 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Suez  Canal  Drawn  Shares     

Temporary  Advances,  deficiency 

Temporary  Advances,  ways  and  means  (in- 
cluding ^8,500,000  Treasury  Bills  in  1903-4, 
and  jC7t5oo,ooo  in  1902-3)  , 


Total  . 


''Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  :— 

Customs 

Excise 

Estate,  &c..  Duties 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts 


319,000 
5.333.000 
4,110,000 


9,663,000 


153.93a.000 


Raeelpu 

into  th«  Ex- 
chequer from 
April  I,  1903,  tc 
Jan.  17, 1901- 


5,»87.5»4 
749.^ 


6,637.137 


37  ,c  66.000 
34,994.000 
10,101,000 

6,043,000 
750,000 

13, 116,000 

11,390,000 

2,990,000 

420,000 

948.  «63 
1,377,448 


98*095.^' s 


104,733.738 

340.000 
410,000 

53.000 

1,969.000 

1 ,050,000 

4,000 

44,000 


6,962,373 
3,000,000 
6,000,000 

14.500.000 


139,065,010 


98,095,61 1 


170,967 

4.<35.387 
3.196.633 


7.5o«.987 


'05,508.598 


£ 
8/169083 
4i6.964 


S,5«6,947 


s7,s68/>oo 
3S,t(8o/»o 
io,976«oeo 
6.459<ooo 
830.000 
15.408,000 
11,010,000 
3,950,000 
370,000 

947.067 
".387.614 


»03,775.68« 


113,343,638 

56«.«4l 

630,1x10 
430,000 

3,458.000 

3,150,000 

5,000 

i.a>5.4a> 

a9.875i«»4 


7.795 
9,700,000 


14,050,000 


174,416,678 


«03.77S63« 


183,036 
4,113,767 
3.3">.739 


7,6os,6o> 


111.381,283 


Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year 

i903-i<jo< 

(including 

Supplementary 

Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1903,  to 

Jan.  16,  1904. 

Total  IssiMs 
out  of  the  Ex- 
chequer to 
meet  payments 

(rora 

April  I,  1903,  to 

Jan.  17,  1903- 

Expenditure. 

37,000,000 

1,640,000 

1,156,000 
114,390,000 

£ 

I4,l39.3>a 
I.4JI.3SS 

8«,97i.37« 

£ 
1s.845.634 

Other     Consolidated      Kund 

1,460,131 

Payments  to  Local  Taxation 

743,*>3 

Supply  Services    

ia4,9S9,3I> 

144,186,000 

iij,s96,al« 

>S>,97<,>>9 

OTHER    ISSUES 

For  Advances  for  Bullion,  &c. 

For     Exchequer    Bonds     is; 
under   the   Supplemenul 
Loan  Act,  igoo 

Le.s-Paid  off  by   National   1 
Commissioners    

Under  Telcffraph  Acts,  i8^  tc 
Under  Uganda  Railway  Acts, 
Under  N.ival  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  B 

ued 

War 

10,000,000 

}ebt 

3,000,000 

160,000 

7,000,000 

660,000 

67,000 

8,638,000 
i,9JO,ooo 

rfjoo 

44,000 

ia,ooo 
4,300,000 
4,000,00c 

SOO,eoe 

>>899  

1896  to  190a... 

4ao,aijo 

a6o,eoa 

s,ts8,oto 

I97  to  1901 

oildins*)  Act, 

i,350,oce 
S,ooo 

Under  Pacific  Cable  Act,  tooi  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  

9.suo.ece 
•,500,000 

Balances  in  Exchequer  — 

Bank  of  England  -™ -... 

Bank  of  Ireland .„„„...„„„.. 

■  3*.»43,4a6 

>7aa>o,354 

aoSS.'TO 

•«S.«S7 

TotiU  

a,lai,484 

4,oa6,3M 



•»««$.o«» 

IT4,4>«.«?* 

TroHury,  Jaaoary  19,  1904. 
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^be  investors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent  00 
SeDtember  3.) 
Norfolk  House,  Friday  Evening. 

It  looks  as  if  we  might  have  the  Bank  rate  down 
soon.  There  is  no  particular  pressure  upon  the  market 
from  any  quarter,  except  that  of  the  tax  collector,  and 
his  industry  strips  credit  users  of  their  means,  giving 
the  Bank  the  mastery  over  the  supply.  For  that 
reason  alone  the  Bank  cannot  reasonably  maintain  its 
rate  nearly  i  per  cent,  above  the  current  outside  dis- 
count quotations.  The  only  danger  lies  in  a  revival  of 
the  foreign  demands  for  gold  which  are  still  in  exist- 
ence and  might  become  active  did  the  Bank  rate  come 
down  to  3  per  cent.  This  week  loan  rates  have  gradu- 
ally shrunk  from  3  and  even  3^  per  cent,  until  the  banks 
were  glad  to  take  2J  per  cent,  for  seven  day  advances, 
call  loans  being  generally  procurable  at  from  2J  to  3 
per  cent.  The  India  Council  secured  3J  per  cent,  for 
three  weeks  in  the  early  part  of  the  week,  but  had  to 
come  down  to  3  per  cent,  yesterday.  Stock  Exchange 
money  next  week  will  probably  be  no  more  than  4  per 
cent. 

As  for  discounts  they  have  fallen  from  a  weak  3I 
per  cent,  to  something  between  3^  and  3J  per  cent, 
for  remitted  bills  of  all  dates,  and  the  descent  might 
have  been  more  marked  had  there  been  no  political 
fears  in  existence  to  impel  the  market  to  caution.  Some 
of  the  leading  houses  adhered  to-day  to  3J  per  cent,  as 
their  minimum  for  bills  of  all  dates  but  business  was 
done  at  3^  per  cent,  for  threes  and  3  3-16  per  cent,  for 
paper  of  longer  usance,  and  one  house  said  that  March 
paper  had  been  taken  below  3  per  cent.  There  was  a 
fair  business  going  on. 

Nothing  in  the  Bank  return  beyond  what  is  men- 
tioned above  calls  for  notice.  Cash  is  coming  back 
into  the  reserve,  and  the  Government  balances  are 
going  up,  so  that  the  market  is  poorer  on  other  de- 
posits by  ;^827,ooo  than  it  was  a  week  ago..  The 
Bank  has  done  little  in  gold  during  the  past  week,  the 
net  importation  being  only  ;^40,ooo,  and  since  the  re- 
turn was  made  up  it  has  lost  ;^i64,ooo  on  balance  in 
spite  of  the  continued  inflow  of  bars.  The  price  fell  in 
the  open  market  to  77s.  gfd.  per  oz.,  with  a  recovery 
to  77s.  9|d.  for  a  day  on  some  demands  from  the  Conti- 
nent, principally  from  Austria.  The  French  exchange 
has  not  been  so  firm  as  it  looked,  but  French  banking 
credit  is  coming  here  pretty  freely,  and  the  fact  that  it 
does  so  tends  to  encourage  the  belief  that  the  Bank 
will  get  all  the  bar  gold  coming  in  for  some  little  time. 
There  is,  however,  less  than  ;^200,ooo  due  in  this  week, 
and  exports  of  coin  to  South  America  are  pretty  sure  to 
continue  for  some  time. 

SILVER. 

Recent  advices  from  Calcutta  showed  that  the  silver 
balances  of  the  currency  department  had  increased  by 
Rs. 75,00,000,  and  this,  with  the  announcement  that  the 
India  Council  expected  to  be  able  to  supply 
Rs. 4,00,00,000  of  coin  before  the  end  of  next  month, 
has  caused  the  market  for  bars  to  become  decidedly 
weak.  The  Indian  Government  has  ceased  buying  for 
the  present,  and  in  view  of  the  statement  that  there  is 
little  fear  of  a  currency  shortage,  it  was  concluded  that 
a  revival  of  the  demand  from  that  quarter  need  not  be 
expected  for  some  time  to  come.  With  this  support 
withdrawn  the  bazaar  demand  also  came  to  an  end,  and 
in  the  absence  of  any  other  inquiry,  nervous  holders 
began  to  take  profits.  The  "  bears  "  also  became  more 
active  and  prices  fell  away  sharply  until  they  touched 
26Jd.  per  oz.  for  cash  and  25  ii-i6d.  per  oz.  for  de- 
livery two  months  forward.  A  temporary  rally  of  Jd. 
and  3-i6d.  per  oz.  respectively  was  brought  about  on 
Thursday  by  sellers  holding  back  on  the  appearance  of 


a  little  bazaar  support— probably  due  to  covering  opera- 
tions— but  this  was  followed  by  renewed  weakness,  and 
the  market  closes  unsettled  with  quotations  down  to 
25  i3-i6d.  and  25Jd.  per  oz.  Applications  for  the 
Rs. 80, 00, 000  of  India  Council  drafts  offered  on  Wed- 
nesday were  again  smaller  at  Rs. 3, 23, 00,000  for  bills 
and  Rs.  12,00,000  for  telegraphic  transfers.  Of  this 
Rs. 68, 00, 000  was  allotted  in  bills  and  the  balance  in 
transfers,  tenders  for  the  former  at  is.  4  3-32d.  per 
rupee  receiving  about  21  per  cent,  and  those  for  the 
latter  at  is.  4  5-32d.  in  full.  Next  week  the  amount  to 
be  offered  is  reduced  to  Rs. 60,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,   for   the 
Week  ending  on  Wednesday,  January  20,  1904. 


ISSUE    DEPARTMENT. 

Notes  Issued 

£ 
...     «9.»49.540 

Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

£ 
..    11,015,100 

..        •'.414.900 
..      30,799.540 

;£49.249.540 

;£49.249.540 

BANKING  DEPARTMENT. 

£ 
Proprietors'  Capital        ...      14,553,000 

Rest 3,519,280 

Public  Deposits  (including 
Exchequer,        Savings 

Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 

£ 

..     20,933,553 

..     24.600.943 

..     31,262,100 

1,770,201 

Banks,  Commission 
of  National   Debt,  : 
Dividend  Accounts) 

Other  Deposits 

Seven  Day  and  other  B 

ers 

»nd 
...       8,217,288 
...     42.114.767 

ills           162,462 

^£68,566,797 
904. 

I.  G.  NAIRNE,  Chi 

Dated  January  21, 

;£68,566,797 
ef  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Jan.  21. 

Jan.  13, 
1904. 

Jan.  20, 
1904. 

Increase. 

Decrease. 

£     , 

3,550,048 

10,403.396 

40,088,162 

179,189 

17,636,390 
37,802,579 
23.334.826 

Liibilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,506,204 

6,185,742 

42,941,986 

143,171 

20,947,874 
24.957,866 
21,424,363 

£ 
28,414,055 
31,388,418 

43i  pc. 
4       .. 

£ 

3,519,280 

8,217,288 

42,114,767 

163,462 

20,933,553 
24,600,943 
23,032,301 

£ 

27,987,440 
32.569.741 

45i  p.C. 
4       .. 

£ 

13,076 
2,031,546 

19,291 

Decrease. 

i4.3»" 

356.923 

£ 

827,219 
Increase. 

1,607,938 

2.435.'57 

2,435.157 

Increase. 

Decrease. 

28,351,920 
33,511,746 

46     p.C. 
4 

£ 
1,181,323 

2*  p.C. 

£ 

426,615 

Foreien  Bullion  movement  for  week,  .£40,000  in. 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  January  16.) 


Revenue. 

Expenditure. 

634,00c 

National  Debt  Services  ... 

£ 
200,000 

Excise 

453.000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

320,000 

Charges     

i69,7ax 

Stamps            

172,000 

^Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

T  10,000 

tion  

79.000 

Property  and  Income  Tax    i 

,053,000 

Supply  Services    i 

370,000 

Post  Office 



Bullion  Advances 

— 

Telegraphs 

— 

Exchequer  Bonds 

— 

Crown  Lands          

50,000 

Us;anda  Railway    

3.000 

Suez  Canal  &  Sundry  Shares 

Military  Works       

Miscellaneous         

65,000 

Naval  Works          

— 

Bullion  advances  repaid  ... 

— 

Telegraph  Acts      

Land      Registry        (New 

— 

Uganda  Railway    

— 

Telegraph  Act         

Naval  Works  Acts 

— 

Buildings) 

13,500 

— 

Public  Buildings  Expenses 

Military  Works  Acts 

— 

Act 

— 

Ways  and  Means 

— 

Public  Offices  Site  (Dub- 

— 

lin)  Act       

— 

Suez  Canal  Drawn  Shares 

. — 

Suez  Canal  drawn  shares 

Issue  of  Exchequer  Bonds 

— 

in  reduction  of  debt     ... 

— 

Transvaal      and     Orange 

Deficiency  Advances    Re- 

River   Colony.      Repay- 

paid   

800,000 

ment  of  Temporary  Ad- 

Wavs and  Means  Advances 

vance           

— 

repaid         

— 

Decrease     in     Exchequer 

Increase     in     Exchequer 

balances      

— 

balances    

7 

122,799 

£ 

2,757,000 

1,757,000 

Exclusive  of  ;£3i7,568  last  week  paid    over  in  aid  of  local  eipenditure, 
making  the  total  of  such  payments  to  date  ;£?, 502,987. 


January  23,  1904. 


^be  Jnvestors'  IRevfew. 
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The  follrwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  iasue. 


Arrivals. 


Saturday,  Australia    ... 

Monday,  Bars 

Tuesday,  Bars 

Wednesday.  Bara 

hursday,  Bars 

iday,  Bars      


6,000 
55,000 
63,000 
93,000 
93,000 

43.«o 


Total 


353.000 


Withdrawals. 


Thursday,  S.  America 
Friday,  S.  America     ... 


Net  Efflaz 
Total     ... 


— r 

300,000 
100,000 


53iOoo 
353,000 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  /■2,ooo,ooo  will  be 
received  at  the  Bank  of  England,  on  the  25th  inst.,  at  one  o'clock. 
The  bills  replace  bills  falling  due  on  the  30th  inst ,  will  be  dated 
January  30,  1904,  and  mature  twelve  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

jC 

1904. 

"a.ooo.ooo 

3  months 

an.  37 

3  "     1 

2,000,000 

6  months 

.  an.  30 

305 

1,000,000 

b  months 

'eb    14 

3     3     » 

1 1,000,000 

3  months 

Feb.  14 

4     I     5 

3,000,000 

I  a  months 

Feb.  28 

3     5     9 

*3 ,000,000 

3  months 

Feb.  38 

3  18     5 

"a,ooo,ooo 

6  months 

I'eb.  29 

3     6     7 

2,000,000 

6  months 

Mar.  17 

3  M     5 

*2,000,OOQ 

6  months 

Mar.  24 

405 

2,720,000 

13  months 

Mar.  28 

3     7    5 

2,000,000 

13  months 

April    4 

3     7    9 

1,000,000 

6  months 

May  28 

3  '3     7 

2,413,000 

:3  months 

June  34 

3     3    6 

1,500,000 

13  months 

Jul.V    3 

333 

a,ooo,ooo 

13  months 

Nov.  14 
1905. 

3   13     0 

1,000,000 

12  months 

Jan.    3 

3     5     4 

29,633.000 

*  These  issues  made  under 
March  31  1904.  t  j^soo.ooo 
redeemable  by  Marcli  31  next. 


special  powers  and  redeemable  on  or  before 
ol  the&e   also  issued   under   special  act   and 


L 

LONDON 

BANKERS'   CLEARINQ. 

f    Month. 

1903. 

190a. 

Increase. 

Decrease. 

January 
February 

793,406,000 

759,507,000 

33,899.000 

— 

813.894,000 

833,695,000 

ao.8oi,ooo 

March 

789,699,000 

8  J  5.930.000 

— 

26,331.000 

April 

939,097,000 

948,496,000 

— 

9.399.000 

May 

835,886,000 

755,683,000 

70,204,000 

— 

June 

772,636,000 

834,972.000 

— 

53,336,000 

July 

1.054, 92S|000 

962,810,000 

92,115,000 

— 

August 

737,002,000 

686,909,000 

40,99.3,000 

— 

September 

908,636,00c 

924,480,000 

— 

15,844,000 

October 

757,543.000 

734,504,000 

23,039,000 

— 

November 

753,136,000 

764,380,000 

— 

11,144,000 

Week  endinj! 

Dec.       2 

2l6,T45,000 

a47>934.ooo 

— 

31,780,000 

9 

167,775,000 

171,837,000 

— 

4,053,000 

„      >6 

204,413,000 

305,423,000 

— 

1,011,000 

i<      '3 

180,186.000 

183,550,000 

— 

3.364,000 

.<      30 

I74.«56,ooo 

167,831,000 

6,335.000 

— 

Total  for  year 

10,078.334,000 
1904 

9,987,820,000 
1903. 

90,514,000 

— 

Jan.      6 

340,907,000 

330,418,000 

30,489,000 

— 

i       .•       '3 

1^3.299.000 

174,416,000 

8,883,000 

— 

*,      30 

311,919,000 

337,479.000 

— 

15,560.000 

636,125,000 

632»3i3,ooo 

13,812,000 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Latest. 


assels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna  

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 

35'«7 

35-16 

chqs. 

35'a> 

35-31 

sight 

la'o6 

13-08 

chqs. 

20*46 

30-47J 
30-39J 

3mth8 

30-38 

chqs. 

30-45 

30-47 

short 

30-44 

30-45 

sight 

33'97l 

33 '97 

3intlis 

94-00 

94.00 

6ody8 

4-83J 

4-83t 

sight 

43tV 

43t 

sight 

34'45 

34'40 

short 
sight 
3mths 

9ody8 

^^%' 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths' 

35-33} 
35'i7 
110-30 

t/4A 
1/loJ 
3/7l 

i/ioA 

3/oA 

Italy    ..7. 

Constantinople 
B.Ayresgd  pra. 
Rio  de  Janeiro 
Valparaiso  

Calcutta    

Bombay 

Hong  Kong 

Shanghai 

Singapore    

Yokohama  

35 -321 
35*16 
110-30 
137-37! 
13Ad. 

i6rfd. 
■/4J 

a/7 

1/9H 

»/oA 


BANK  AND   DISCOUNT   RATES   ABROAD 


•rlin       

pamburg  

anklort  

nsterdam        

usseU 

rtenna     

ome       

,  Petersburg 

kdrid     

Asbon      

jkockholm  

topenhagen   

Iklcutta 

pmbay 

•w  York  call  money.. 


Bank 
Kate. 


3h 

5^ 
4f 

4i 

5f 
4i 

ii 

7 

6 


Altered. 


May  35,  1900 

June  8.  1903 

June  8,  1903 

June  8,  190J 

March  17,  1903 

December  38,  1903 

February  3,  190a 

August  37,  1895 

February,  1903 

August  31,  1901 

January  11,  1899 

January.  190a 

May  15,  1903 

December  30,  1903 

January  ai,  1904 


Open  Market. 


h 


3t 

U 

•I 

5 

4 
4 


BANK  OP   FRANCE  {2S  (ranci  f  tU  i). 


Jan.  SI,  1904. 

Jan.  14, 1904. 

Jan.  7. 1904. 

Jan.  as,  1903 

£ 

/: 

£ 

£ 

Gold  in  hand         

93.6*5.730 

93.651,530 

93,861  ,]&> 

W>o.JS».»4« 

Silver  in  hand       

44,067,730 

43,971,880 

43,9B4.3fe 

43A)a4oa 
a9,o83,46a 

Bills  discounted 

33,603,360 

34,083,160 

35.338,000 

Advances     

19,795,800 

19,461,840 
175,981,480 

30,300,COO 

i8,ao6.30o 

Note  circulation 

174,673,880 

»76.«38,530 

i77.373,o«a 

Public  deposits     

7,819,730 
15,048,640 

4,504,640 

5,360,480 

4.335.44a 

Private  deposits 

>6,583.3»o 

18,037,640 

i6,i43.aso 

Proportion  between  bullion  and  circulation  76}  per  cent.,  against  78^  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Jan.  i6, 1904, 


£ 

33,336,000 
15,364,000 
186,880,000 
8,755.400 
188,354,000 


Jan.  9. 1904. 


£ 

33,380,000 

14,942,600 

183,198,000 

8,939,600 

161,143,000 


Jan.  3, 1904. 


£ 
33.135,300 
14,083,300 
181,714,000 
8,985,000 
177,336,000 


Jan.  17. 1903. 


£ 

33.648,000 
15.450,800 

177,313,000 
9,100,000 

180,333,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  but  this  reserve   (specie  and 
legal  tenders)  exceeds  this  sum  by  ;C4,636,5oo,  against  an  excess  last  week  ol 

;fii,937,ioo. 

NATIONAL  BANK  OP  BELQIUM  (25  francs  to  the  £). 


Jan.  13, 1904. 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


£ 

4.745.360 
33,487,400 
36,137,330 

3,303,600 


Jan.  7, 1904. 


£ 
4,841,300 

23,577,880 

35,698,340 

3.774,800 


Dec  31, 1903. 


Jan.  IS,  1903. 


£ 

4,683,63o 
33,319,040 
35,778,680 

3,043.440 


£    ^ 
4.75^,480 

31.666,130 

36.018.400 
3,576,000 


IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  i). 


Jan.  15. 1904. 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


44,318.750 

43,760,  ICO 

3.493.'oo 
65,088,500 
35,636,650 


Jan.  7,  1904. 


41,733,150 
49.844.351 
6,295,850 
71,914,750 
35.556.400 


Oec.31.1903.    Jan.  15.  i9<^ 


£ 

39.672.950 
56.931,700 
10,633,800 
78,374,500 
38,745.90° 


£ 
43.737.850 

3q,C^4,00O 

3.'9'.5SO 
63.466,950 
s6,435.'50 


AUSTRIAN.HUNQARIAN   BANK  (24  crowns   to  the    f). 


Jan.  15, 1904. 

Jan.  7, 1904. 

Dec3i.i903. 

Jan.  15,  1903. 

£ 

£ 

£ 

£        ^ 

Gold  reserve         

46,478.666 

46,333,958 

46,333,875 

46,257.916 

Silver  reserve      

«3,33'.79> 

11,831,416 

13,3UO,9l6 

".539.333 

Foreign  bills          

3,500,000 

3,500,000 

3,500.000 

3,500,000 

Advances 

1,671,166 

3,i4K9i6 

3,165.500 

1.854.635 

Note  circulation 

68,145,875 

70.374,350 

73.785.39x 

63.348.083 

Bills  discounted 

11,891,635 

14,770,166 

l6,677.4«« 

lo.3l>«,WS 

BANK  OP  SPAIN  (25  pesetas  to  the  i). 


Jan.  16,1904. 

Jan.  9,  1904. 

Jan.  3,  1904. 

Jan.  17. 1903. 

£ 

£ 

£ 

£      ^ 

Gold 

14,570.535 

14,563.«3' 

14.558,737 

14.400.316 

Silver           

19,146,873 

19.O45.540 

19,086,647 

19,831.884 

Foreign  Bills       

1,755,774 

1,761,105 

i,7»?.784 

1,466,844 

Discount  and  Short  Bills 

40,431,880 

40,746,905 

40,758.031 

41,353.764 

Treasury  Account 

31,953.948 

31,938,287 

31, 96  ,.386 

31,970,840 

Notes  in  circuJation 

64,675,833 

64,637,35" 

64.435.334 

65.466,644 

Current  Account  deposits 

36,353,463 

36,103,239 

35.4'6.933 

S|,485.9"6 

Dividends  Interests 

3,403,693 

3,749.684 

3.687,501 

3.488.334 

Government  Securities... 

5.414,197 

5,336,530 

5,479.785 

4,467.9t« 

BANK  OP  ITALY  (25  lire  to  tbe  f). 


Dec.  so, 

Dec  10, 

Nov.  JO, 

Nov.  so. 

1903. 

1903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

»5.407.7«o 

35,181,160 

a4.875.a40 

a4.6sa.oaD 

State  notes  and  small  change    ... 

913,640 

771,300 

644.760 

...^^ 

Discount  and  loans 

11,987,040 

11,808,440 

I3.577.JK> 

Public  stock  and  State  loans     ... 

8,135,840 

8,178,880 

8,164,300 

«.  185.040 

Credits 

4.933.760 

5-°'j'??' 

5,4>i.l6c 

4.«6«.»»» 

Note  circulation       

34,918,930 

34,688,680 

35.537.560 

liittiS 

Current  account      

3.690,330 

3,639,040 

3.681,640 

Deposits         

3.569.440 

3,469,000 

3.416.3SO 

3.55S.«« 

BANK  OF  RUSSIA  (10  rouble*  to  tbe  £). 


Dec.33,Jan.5, 

Dec  16/39 

DecS/ai 

Deca3jea.s, 

>9»3-4. 

1903. 

3903. 

190^-3. 

Gold 

Silver  and  subsidiary  coin 

70.ft8.360 
7,048,33* 

7S.488.6»3 
7.3««.635 

£ 

7.138.  l6i 

Advancea  and   billa  dis- 

counted      

47,681,333 

4S.«JS.70a 

4j,9».n8 

4>J«»,«*» 

Securities    belonging   to 

the  Bank 

Notei  in  circulation 

S,45«.SI« 
59,678.410 

5.44«.38S 
57.9.9.890 

Jj6».«09 

S»06,0.l 

57.640.849 

Deposits     and      current 

acount     

43.049.3S8 

44.S84.837 

♦^'*^^ 

4».747.«l8 

Treaaury  account 

33,310,651 

30.530,947 

s6.9J«J»a 

I7.4«>004 

I04 


^be  Jnvestors'  IReview* 


January  23,  1904. 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

^t.  Petersburg         

Moscow  

iidnan  Bank  Places 

i^cw  York      

Madrid  &  Spanish  B.  P.  ... 

Lisbon 

Oporto  

Copenhagen  

Christiana      

Stockholm     


Usance.     Jan.  xs.      Jan.  14.     Jan.  19.     Jan.  21 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'li 

25  W 
20  "64 
2o'64 

=5-38| 
25 '5° 

24| 

=4* 

''5'47§ 

484 

349 

:=? 
18-44 
18-44 

■  8-44 


I2-li 

"■3! 

25-424 

20-64 

20-64 

25*20 

25-38i 

25-40 

25-50 

24-303 

24J 

"4* 

25 'SO 

43i 

34t 

434 

433 

18-44 

»8-45 

18-45 


12-1I 

25-421 
20*64 
20-64 
25-18} 

25-38| 
25'3S| 
25-48I 
24-303 

34J 
35  47J 
48} 

34| 

42* 

43* 

18-44 

i8-45 

18-45 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  „  

Four  months  ,,  

Six  months  ,,  

Three  months  £ne  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

f,  „        short  loan  rates       

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice       

Cnrrent  rates  tor  7  day  loans     

,.  for  call  loans        


Per  cent. 


Per  cent. 
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Stock  Market  Notes  and  Comments. 

The  market  for  Home  Railway  stocks  is  behaving 
just  as  we  expected.  Full  of  buoyancy  and  determina- 
tion to  drive  prices  up,  it  is  only  baulked  by  the  re- 
curring scares  about  war  in  the  Japanese  seas.  The 
mood  has  been  well  supported  by  the  dividend  declara- 
tions so  far  made,  all  of  which  have  been  as  good  as, 
or  better  than,  the  forecasts.  Everywhere  expenses 
seem  to  have  been  cut  down,  how  far  legitimately  we 
may  be  able  to  discover  when  the  accounts  are  pub- 
lished, and  because  of  this  lagging  traffic  receipts  are 
disregarded  and  a  new  era  of  prosperity  is  prophesied. 
We  trust  the  prophecy  will  be  fulfilled,  but  when  is  the 
capital  expenditure  going  to  be  curtailed  ?  When  are 
the  railways  going  to  put  their  rolling  stock  accounts  in 
order  with  a  view  to  the  gradual  extinction  of  the  dead 
and  done  for  capital  now  represented  thereby  ?  We 
shall  believe  in  a  great  future  for  the  common  stock- 
holder when  we  see  improvement  in  directions  like 
these  ? 

All  that  is  necessary  is  said  elsewhere  this  week  about 
the  Chinese  scheme  for  the  Transvaal  mines,  and  we 
need  only  again  emphasise  in  this  column  the  fact  that 
the  importation  of  Chinese  is  not  advocated  by  the  mine 
bosses  primarily,  or  even  secondarily,  with  a  view  to 
the  better  and  more  profitable  working  of  the  mineral 
deposits  in  the  Transvaal,  but  with  the  object  of  creat- 
ing a  "  boom  "  as  it  is  called  on  the  stock  markets  of 
Europe.  They  have  millions  of  shares  to  sell,  these 
mine  bosses,  and  the  Chinese  scheme  is  just  one  more 
market  device  to  facilitate  unloading — that  and  little 
more.  Keep  this  in  mind  whatever  else  is  forgotten, 
and  remember  also  that,  as  we  have  told  readers 
throughout,  this  scheme  is  bound  to  fail.  It  will  not 
produce  the  results  predicted  because  the  Chinese  will 
not  work  for  the  wage  proposed,  many  of  them  indeed 
may  refuse  to  go  down  the  mine  shafts  on  any  terms, 
and  because  the  expense  is  certain  to  be  far  greater  than 
these  market  brigands,  for  they  are  nothing  else,  allege. 
Hitherto  the  Kaffir  market  has  held  up  much  better 
than  it  should  have  done  or  thin  we  expected,  but  if 
a  conviction  of  the  truth  of  what  we  have  reiterated 
for  so  long  in  these  columns  lays  hold  of  the  French 
speculators  and  investors,  as  it  seems  to  be  beginning 
to  do,  there  will  be  such  an  overturn  as  must  in  all 
probability  drive  a  proportion  at  least  of  these  market 


manipulators  into  insolvency.  The  Credit  Lyonnais  is 
said  to  have  been  circularising  its  myriad  clients  on  the 
Continent  with  the  advice  to  reduce  their  commitments, 
and  all  the  week  the  French  have  been  unloading  Kaffir 
shares,  these  and  Consols  being  about  the  only  securi- 
ties quoted  on  the  London  markets  they  were  able  to 
dispose  of.  They  have  also  been  trying  to  sell  Spanish 
and  Turkish  bonds  here,  but  we  are  not  buyers  of 
either,  having  parted  with  these  securities  long  ago,  or 
else,  as  in  the  case  of  Spanish,  lost  so  much  money  by 
"  bearing  "  them  as  to  be  cured  of  any  desire  to  play 
again.  At  a  point,  should  this  French  selling  of 
Kaffirs  continue,  our  market  must  succumb  and  it  may 
be  the  best  day  for  South  African  mining  it  has  ever 
known  when  some  of  the  big  houses  are  driven  into 
liquidation,  destroyed  as  powers  of  evil  over  an  indus- 
try capable  of  yielding  untold  wealth,  not  merely  to 
shareholders  but  to  the  Transvaal. 

Yankee  Railroad  and  other  shares  have  been  steadier 
this  week,  and  the  professionals  on  Wall  Street  appear 
to  be  doing  their  very  best  and  utmost  to  create  the 
impression  everywhere  that  the  worst  is  over,  and  a 
time  of  prosperity  and  advancing  quotations  imme- 
diately ahead.  We  hope  they  will  go  on  doing  this 
and  commit  themselves  so  deeply  for  the  rise  that  they, 
too,  may  become  paralysed,  and  in  many  instances  dis- 
appear. Modern  finance  is  everywhere  in  a  degraded 
position.  Operations  are  conducted  without  regard 
to  the  interests  gambled  with,  or  any  but  the  most  self- 
ish individual  interests.  There  is  a  cruelty  unmatch- 
able  in  history  in  the  concoctions  of  these  modern 
berserkers,  and  it  is  therefore  well  that  they  should  be 
caught  in  their  own  snares.  Should  they  succeed  in 
lifting  prices  for  railroad  shares,  for  U.S.  Steel  shares, 
or  even  for  the  fantastic  capital  of  the  Morgan  Shipping 
combine,  let  every  holder  here  take  the  opportunity  to 
sell.  There  is  not  a  single  share  of  American  origin 
that  we  should  care  to  recommend  anyone  to  buy  at 
the  present  time.  They  are  things  to  be  sold  when  the 
big  houses  on  the  other  side  give  holders  the  favour- 
able opportunity.  This  year  is  not  going  to  be  a  good 
one  for  United  States  industry,  or  for  boss  finance, 
but  we  rejoice  to  see  prices  moving  up  a  little  for  the 
sake  of  those  who  have  been  beguiled  into  parting 
with  their  money  to  these  manipulators  and  concocters 
of  joint-stock  monsters  in  the  past.  It  is  all  an  affair 
of  paper  on  the  other  side,  of  banking  credits,  as  the 
swelling  out  of  the  New  York  Bank  loans  proves,  but 
take  you  good  care  reader  to  get  cash  for  what  you 
sell. 


The  Week's  Stock  Markets. 

An  absence  of  news  rather  than  any  favourable  de- 
velopment in  the  Far  Eastern  situation  must  be  held 
responsible  for  the  better  appearance  of  the  Stock 
markets  during  the  early  days  of  the  week.  There 
were  other  influences  as  well,  such  as  the  satisfactory 
dividend  announcements  made  by  the  English  railway 
companies,  and  the  easier  state  of  the  Money  market, 
and  it  looked  as  though  we  might  be  allowed  a  brief 
respite  from  the  alarmist  and  business-paralysing 
stories  lately  so  prevalent.  Just  however  when  things 
seemed  at  their  brightest,  the  rumour  spreaders  got  to 
work  again,  and  the  air  was  soon  as  thick  as  ever  with 
all  kinds  of  improbable,  but  none  the  less  depressing, 
statements.  Yarns  that  Japan  had  landed  100,000 
troops  in  Korea,  and  that  the  Russian  Black  Sea  fleet 
had  passed  through  the  Dardanelles,  were  not  likely  to 
have  much  foundation  behind  them,  but  there  seemed 
more  substance  in  the  story  that  the  big  Continental 
Bank,  the  Credit  Lyonnais,  had  issued  a  circular  to  its 
clients  warning  them  that  the  war  situation  was  very 
black,  and  tendering  the  advice  that  commitments 
should  be  curtailed.  Accordingly  prices  went  back 
with  a  run  on  Wednesday,  and  closed  decidedly  flat, 
Paris  selling  Consols  and  Kaffirs  in  a  manner  that 
seemed  to  point  to  something  evil.  Markets,  though, 
did  not  long  remain  in  the  dumps,  deriving  comfort 
from  an  absence  of  confirmation  of  these  rumours,  and 
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yesterday  they  proceeded  to  mark  quotations  up  again. 
Except  however  in  the  Home  Railway  market,  where 
the  public  has  made  a  limited  reappearance,  no  busi- 
ness comes  from  outsiders,  and  any  unsatisfactory  news 
is  certain  to  mean  another  nasty  break  in  prices. 


Last 
Carrying 
over  Price 


87 
87, 

96i 

96? 
96i 

'03 
96 
80 
64i 


BRITISH  KUNDS,  &C. 

(Last  dividends  paid  are  given 

in  parentneaes.) 


Consols  (2j  p.c.  Money)  ... 
Do.      Account  (Feb.  3) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.Bonds,  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2}  p.c.) 
Do.     Account  (Feb.    3) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.of  Kngland  Stk.  (lop.c.) 

India3jp.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2j  p.c.  Stk.  red.  1926 
Do.  3^  p.c.  Rupee  Paper 


Closing 

Price 

last  week 


87J 
88 

87} 
98} 

97 
97 

96 

'03i 
95 
80 

64i 


Closing 

Price 

this  week. 


Consols  were  moderately  dealt  in  most  days,  and 
"advanced  by  slow  degrees  to  88J  for  money  and  88J  for 
the  account.  Then,  however,  came  the  war  alarms, 
and  a  sharp  reaction  to  87  15-16  and  88  was  the  result, 
but  prices  picked  up  once  more,  and  leave  off  i  better  for 
cash,  at  88  1-16  to  88  3-16,  and  3-16  higher  for  the 
account,    at    88J   to   88f        Neither  Khaki   stock   nor 


"T^o^ 

»t  and 

Last 

Closing 

Closing 

vest 

Carrying 

FOREIGN  BONDS. 

Price 

Price 

this 

■  «— — 

Year. 

over  Price 

last  week. 

this  week. 

■^ 

98* 

99i 
90J 

Argentine  5  p.c.  1886  

100 

IC» 

W92 

88| 

Do.       5  p.c.   N.    Cent. 

IV  , 

Railway  ... 

9' 

92 

?^l02i 

1 00  J 

lOlJ 

Do.       6  p.c.     Funding 

lOI^ 

102 

94i 

90 

921 

Do.       B.     A.      Water 

■  ^ 

5  PC 

92* 

93 

IB  79^ 

y(>h 

78f 

Do.      4    p.c.     Rescis- 

n c 

sion          

79 

79i 

IB^I 

75f 
7Si 

7^f 

Do.      4  p.c.  1897 

77J 

78 

IP  78 

76 

Do.       4  p.c.  1899 

771 

78 

94 

92 

92 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

93 

94 

77J 

p^ 

768 

Brazil  4  p.c.  1889 

77 

77 

88J 

85} 

87 

Do.    Western    of    Minas 

Rail  5  p.c 

87i 

88^ 
1 02  J 

I02i 

1008 

lOI^ 

Do.     5  p.c.  Funding 

102 

75J 

731 

74J 

Do.    4  p.c.  Ry.  Guar'tees 

■L    , 

1902           

75 

75i 

■93^ 

87i 

92 

Bulgarian    6     p.c.    Bonds 

■  <,  I 

1892         

89  xd 

87ixd 

■S'^ 

80J 

!'i 

Chilian  4*  p.c.  1885 
Do.      4|  p.c.  1886 
Do.      41  p.c.  1895 

8-i 

s>i 

HS^ 

81J 

82i 

82 

82 

■^^ 

80 

8.1 

81 

81 

m 

goi 

9> 

Do.      5    p.c.  1896 

9' 

91 

84i 

86J 

Chinese  7  p.c.  1894,  Silver 

87 

87 

V'°? 

100 

101 

Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 

lOI 

102 

"^99i 

94J 

97 

99 

99i 

91S 

89 

89i 

Do.      4j  p.c.  1898,  Gold 

9> 

9' 

93 

89 

9' 

Do.      5  p.c.     Imp.    Rail. 

92J 

93 

20 

i8i 

■9i 

Costa  Rica  A  (5) 

20 

20 

—  '7^ 

J7 

>7 

Uo.       B(5)        

>7i 

'7i 

^K'7 

'H 

16} 

Columbian  External 

17 

'7 

^■04 

'°ll 

'03i 

Egypt  Unified  4  p.c. 

io3i 

104 

^B^3 

98J 

99i 

Do.    3i  p.c.  pref. 

Do.    4    p.c.  State  Domain 

99 

100 

^Bo6^ 

I02|t 
89} 

102 

102 

103 

^■94! 

90i 

German  3  p.c 

90 

9> 

^■41^ 

39i 

40 

Greek,  1884           

4> 

41 

^■43  J 

4>J 

43 

Do.     Monopoly  Loan    ... 

43 

43 

32* 

42I 

30J 

32 

Do.     4  p.c.  Rentes 

32 

32 

42 

— 

Do.     Funding     

42 

42 

loTI 

98^ 

99i 

Hungarian  4  p.c.  1881     ... 

99 

99 

lOI 

lOlJ 

Italian  5  p.c.          

lOli 

loii 

83I 

86 

Japan  5  p.c 

87 

88^ 

86i 

Do.     New           

87 

m 

72J 

75i 

Do.    4  p.c.  sterling 

76 

78I 

^^K'l 

99h 

Mexican  5  p.c.  1899 

lOI 

lOI 

62 

62i 

Portuguese  3  p.c.  New    ... 

62i 

Si 

l^^sl 

92i 

97 

Russian  4  p.c.  1889 

97 

mm 

P, 

75 

Servian  4  p.c 

73i«d 

73  «d 

8.5  T^ 

86 

Spanish  4  p.c.  (Sealed)    ... 

86 

a 

IH99i 

98 

99i 

Turks  3§  p.c.  Tribute 

99 

IH^3 

102 

102} 

86{ 

Do.     4  p.c.  Defence 

I02i 

«o3 

^B87 

85 

Do.     4  pc.  Unified 

86i 

86 

^K7i 

53 

53i 

Uruguay  3,^  p.c 

54 

57* 

75i 

76i 

Do.        5  p.c 

77 

78» 

28 

28i 

Venezuelan,  1881 

aS 

29 

Transvaal  3  per  cent,  received  much  attention,  but  they 
kept  quite  steady,  closing  i  and  i  firmer.  Exchequer 
bonds,  too,  were  i  better.  Local  Loans  recovered  J. 
Bank  stock  rose  i,  and  India  Sterling  issues  closed  i  to 
I  higher.  Business  was  poor  in  Home  County  and 
Corporation  stocks,  but  they  showed  signs  of  recovery 
here  and  there,  and  Croydon  new  3  per  cent,  put  on 
as  much  as  ij,  Metropolitan  3  per  cent,  and  Swansea 
3^  per  cent,  gaining  i.  On  the  other  hand,  several 
issues  further  gave  way,  Croydon  old  3  per  cent,  losing 
i  and  Bristol  3  per  cent,  and  Birmingham  and  Liver- 
pool 3i  per  cent,  each  i.  Colonial  issues,  when  they 
moved  at  all,  went  up,  Victoria  and  Queensland  3^  per 
cent.,  several  Western  Australian  issues,  Cape  and 
Quebec  3  per  cent.,  and  Jamaica  and  Victoria  4  per 
cent,  all  improving  i,  while  New  South  Wales  3^  per 
cent,  advanced  ^. 

The  Foreign  bond  market  naturally  shared  the  early 
general  improvement,  but  the  undertone  seems  rather 
un.settled,  owing  to  the  fact  that  Paris  always  appears 
ready  to  sell  on  any  improvement.  The  advance  in 
Japanese  and  other  war  stocks,  therefore,  was  never 
very  strong,  and  prices  quickly  relapse  on  the  smallest 
suggestion  of  unfavourable  news  from  the  East.  They 
went  back  sharply  on  Wednesday,  but  the  gains  before 
that  day  and  since  leave  the  "  bulls  "  on  top  at  the 
close,  Japanese  things  being  i^  to  2J  better,  Russian 
4  per  cent,  up  ij,  and  Chinese  securities  ^  to  i  harder 
here  and  there.  Several  Continental  stocks  developed 
heaviness,  and  Spanish,  Portuguese,  and  Turkish  Uni- 
fied left  off  J  to  i  worse.  Egyptian  Unified,  however, 
recovered  a  little,  and  clo.sed  i  up,  German  3  per  cent, 
rose  I,  and  some  Greeks  were  J  higher.  Uruguay 
issues  provided  the  chief  excitement  in  the  South 
American  division,  reports,  subsequently  confirmed, 
that  the  rebels  had  been  licked,  causing  a  sharp  rise  in 
both  3^  per  cent,  and  5  per  cent,  issues.  Brazilians 
and  .'\rgentines  tended  upwards,  with  very  little  going 
on,  and  Chilians  and  Central  American  defaulters  usu- 
ally stood  still. 


Highest  and 

Lowest 
this  Year. 


I27i 
150 
no 
105 
76§ 

29t 

95 
93 
•4l-i 
5oi 
58i 
25I 
14J 
89i 
100 
4ot 

>37 
42i 

43 
9", 
89; 

ilj 

665 

77 

4>i 

140 

igif 

87 
124 

-Pi 
106 

53 


124 

'46^ 

•03 
100 

74l 
26 
92 
92J 
«3i 
47 
5> 
234 
«3ft 
84i 
98J 
35 

i3'f 
424 
4« 
96J 

H 
34I 

66i 
62 

75i 

38* 

>32i 

«44l 

84 

uSi 

494 
149 

lOI^ 

48 


Last 


HOMF,  RAILWAYS. 


Carrying     (Dividends  paid  for  last  corn- 
over  Price        pleted  year  are  given  in 
I  parentheses.) 


125 

148* 
>04S 

lOI 

75 
27i 

94 
93 
«4 
48 
52 
24 
»3! 
85I 
99 
37i 
«33i 

4^f 
97i 
86 

34i 
66| 
63 

75J 
391 
•3H 
I46i 
84 
ii9i 

5oi 

ISO 
102 


Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6  p.c.) 

Do.       Uef.  (4 J  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c)    ... 

Central  London  (4  p.c)   ... 

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (3  J  p.c) 

Furness  

Great  Central  Prefl 

Do.  Def.  

Great  Eastern  (3J  p.c) 
Gt  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  (})     

Great  Western  (5|  p.c)  ... 

Highland    

Hull  and  Bamsley  (k  p  c) 
Lane,  and  Yorks.  (3}  p.c) 

Metropolitan  (2}  p.c)  

Metropolitan  District    

Midland  Pref.  (2^  p.c) 

Do.       Def.  (2i  p.c) 

North  British  Pref.  (3  p.c.) 
Do.  Def.  (i|  p.c) 

North-Eastem  (5J  p.c)  ... 
North-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c) 

Do.  Pref. 

Do.  Def.  

Sth.-Westem  Ord.    (6p.c) 
Do.          Pret  (4  p.c) 
Do.  De£  (2)  


Closing 

Price 

ast  week. 


I 


Clofling 

Price 

this  week. 


1 27  J 

150 

no 

105 
76 
29: 
94  : 
92 
14 

So 

S», 

25 

14 

89 
100 

40J 
>37 

42i 

42J 


6Si 
66| 
77 
4'* 
140 

124 

■56} 
106 

5» 


In  view  of  the  decreases  in  gross  traffics  shown  by 
the  weekly  returns  of  many  of  the  Home  Railways,  the 
market  experienced  a  thrill  of  pleasure  when  it  found 
that  the  dividends  announced  this  week  were  either 
fully  up  to,  or  in  some  instances  even  above,  the  highest 
expectations.  At  once  it  was  concluded  that  the  re.sults 
could  only  be  due  to    rigorous    economy  in    working 
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expenses.  Dealers  shook  off  the  apathy  which  has 
characterised  them  for  so  long,  and  began  to  predict  a 
"  boom  "  if  only  peace  was  assured  in  the  tar  East. 
They  did  more;  they  began  to  prepare  for  the  antici- 
pated coming  of  the  investor  by  working  prices  up,  but 
the  rise  engineered  was  a  little  too  rapid,  and  it  was 
difficult  under  existing  circumstances  surrounding  all 
sections  to  hold  quotations  at  the  top.  The  Great 
Eastern  Company's  figures  were  the  first  to  be  made 
known,  and  the  market  was  pleased  at  the  maintenance 
of  the  dividend  at  4J  per  cent.,  with  a  reduction  of 
;^8,7oo  only  in  the  balance  forward,  to  ;^70,ooo.  A 
sharp  rise  followed  the  announcement,  and  although 
there  was  a  set  back  at  one  time,  the  final  price  showed 
a  gain  of  3I.  The  Brighton  result  was  even  better  in 
some  ways,  as  with  a  moderate  falling  off  in  the  weekly 
traffics  the  deferred  stock  received  4^  per  cent,  for  the 
year,  against  a  forecast  of  4  to  4J  per  cent.,  and  an 
actual  payment  for  1902  of  4!  per  cent.,  while  ;^27,8oo 
was  carried  forward,  compared  with  ;^2g,ooo.  Natur- 
ally the  deferred  benefited  most,  and  improved  4^  on 
the  week,  but  the  ordinary  put  on  3  and  the  preferred 
I.  These  two  announcements  were  followed  by  the 
statement  of  the  South-Eastern  and  Chatham  Commit- 
tee, but  the  actual  declaration  of  dividends  did  not  take 
place  until  Wednesday.  The  two  companies  had  a 
joint  traffic  increase  of  about  ;^i9,ooo,  which  was  seem- 
ingly swelled  by  a  saving  in  expenses,  as  the  net  surplus 
available  for  division  was  ;£'9o6,528,  compared  with 
;^873,7i6,  of  which  the  South-Eastern  got  59 
per  cent,  and  the  Chatham  41  per  cent.  The 
proportion  belonging  to  the  first  named  enables 
the  directors  to  declare  a  dividend  on  the 
undivided  ordinary  stock  at  the  rate  of  4^  per 
cent,  per  annum,  or  ^  per  cent,  more,  making 
2^  per  cent,  for  the  whole  year.  As  the  preferred 
ordinary  receives  an  actual  distribution  of  4J  per  cent, 
for  the  six  months,  the  aggregate  payment  for  1903 
will  be  5  per  cent.,  and  a  balance  of  ;^4,ooo  is  carried 
forward,  against  £1^0,272  a  year  ago.  The  ordinary 
stock  advanced  2  and  the  preferred  3J  on  the  announce- 
ment, and  the  deferred  closes  f  up.  Even  the  Chatham 
Company  was  able  to  make  a  better  display,  as  it  paid 
the  usual  4^  per  cent,  per  annum  on  the  arbitration 
preference,  with  an  increase  in  the  balance  forward 
from  ;^i4,472  to  ;^26,965,  and  "  little  Chathams  " 
put  on  ^  in  consequence.  Tuesday  brought  the  results 
of  two  underground  lines,  the  Metropolitan  and  the 
City  and  South  London.  Of  these  the  first  named 
was  considered  satisfactory,  and  caused  an  advance  of 
2  in  the  price.  The  estimate  was  2f ,  or  at  best  3  per 
cent.,  and  the  actual  declaration  3  per  cent.,  with 
;^i6,ooo  to  reserve  and  ;^2 1,000  carried  forward,  com- 
pared with  2|  per  cent  with  ^10,000  to  reserve  and 
;^2 1,637  forward  a  year  ago.  Competition  by  the 
County  Council  trams  and  the  loss  of  traffic  due  to  the 
fright  engendered  by  the  disaster  in  Paris  had  a  de- 
cided influence  on  the  receipts  of  the  City  and  South 
London,  and  the  dividend  was  cut  down  from  3J  to 
2  per  cent.,  while  ;^soo  less  was  added  to  renewal 
fund  and  only  £746  carried  forward,  against 
;^i,269  last  year.  Early  estimates  were  too  low,  and 
although  the  market  had  reconsidered  its  forecast  before 
the  figures  came  out,  the  announcement  had  the  effect 
of  lifting  the  price  2.  The  Central  London,  or  "  Two- 
penny Tube,"  directors  invariably  declare  their  divi- 
dend after  business  hours,  and  late  on  Wednesday 
evening  announced  a  distribution  at  the  usual  rate  of 
4  per  cent,  on  the  ordinary  and  preferred  stocks,  giving 
4  per  cent,  for  the  complete  year  on  the  deferred.  An- 
other ;^io,ooo  is  added  to  reserve,  and  owing  to  a 
much  larger  balance  being  brought  in  the  amount 
carried  forward  was  raised  from  £27,717  to  ;^36,ooo. 
Only  the  preferred  stock  and  ordinary  stock,  however, 
were  affected,  and  they  finished  2  up.  The  Tilbury  direc- 
tors again  pay  an  excellent  dividend,  at  the  rate  of  8J 
per  cent,  per  annum  for  the  six  months,  making  6J  per 
cent,  for  the  year,  and  increase  the  balance  forward  by 
;£'5o6,  to  ;^i2,904.  Activity  was  not  confined  to  these 
few  companies,  by  any  means,  but  spread  over  the 
whole  market,  and  the  majority  of  stocks  responded 
with    substantial    advances.     South-Western    ordinary 


rose  4,  and  the  preferred  and  deferred  2  each.  Furness 
was  3  higher.  Great  Western  put  on  ai.  Midland  pre- 
ferred and  deferred  i^  and  2^,  North-Western  2,  North- 
Eastern  3,  and  Great  Northern  deferred  if.  Scotch 
stocks  shared  in  the  upward  tendency,  Caledonian 
ordinary  closing  3  up  and  the  preferred  and  deferred  -J 
and  I  up,  and  North  British  issues  gaining  i  and  if. 


Highest  and 

Lowest 
gthis  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


71J 

93 

85i 

93* 

36i 

'5'i 

23i 

74i 
29  {J 
yoi 
50 
'37^ 
«»4i 
•9i 

124 

63i 

9' 

24 

62| 

24i 
40 

3« 
S3i 
23h 
86J 

84i 
93i 

2>J 

39? 
68J 

122i 

J03l 

lOI 
1U§ 

g6k 
43i 
106 


68  ."j 
9H 

7m 

94 
32I 

'45i 

20| 

69i 

28| 

69 

49 

109? 

98| 

>77'S 
I22j 

57i 

90 

22 

60 

228 

39i 

30J 

48 

8i| 

79-h 

9.4 

m 

36i 
66 

<i9i 
102I 

■054 

'31 

ICXJ 

iioj 
93t's 
4°! 

105 


69 
92 
8,i 

93 

34 

H7 

21 

7i| 
29 

69f 

50 

134I 
III 

■7l 
124 

58f 
90 
22 
61 

23 
40 

3° 

20i 

8ii 

80^ 
92 

67 

I20i 
106 

i3i 
100^ 
II 

94 


'i 


iVtchison  Shares  (4) 

Do.    Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4* 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2J) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd   Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (I)... 
Do.         Deb.  (4  p.c.)  ... 


Closing 

Closing 

Price 

Price 

last  week. 

this  week. 

68J 

7'i 

9ii 

93 

8if 

931 

93 

34i 

36 

M7^- 

151 

2'j 

23 

72 

74; 

29 

29 

70 

7«  : 

5° 

5°, 

•35 

i37i 

mi- 

I'44 

ni 

•9i 

123  xd 

124 

59 

63t 

90 

9' 

22 

24 

6ii 

62i 

23 

24i 

40 

40  i 

3' 

3' 

50 

53: 

21 

23 

8i| 
80} 

86: 
84 

92 

93, 

20.1 

214 

39 

394 

67 

68 

I20i 

1224 

103 

'03 

ICO 

106 

Hi 

lOOj 

14| 

III 

1114 

95 

964 

42J 

42} 

106 

106 

A  regular  daily  routine  is  followed  in  the  Yankee 
section,  where  quotations  are  each  morning  lifted  a 
trifle  over  New  York  parities  and  allowed  to  remain  up 
until  Wall  Street  comes  in  to  give  operators  a  lead. 
This  week  that  market  chose  to  buy  moderately,  and 
although  an  interval  occurred  when  the  air  was  too 
disturbed  with  rumours  for  any  real  headway  to  be 
made,  the  persistent  pushing  with  "coal"  stocks  as 
the  chief  object,  had  the  desired  result,  and  the  whole 
list  shows  improvements  ranging  from  $1^  downwards. 
Southern  Pacific  shares  were  also  seized  upon  as  a 
medium  for  manipulation  and  put  on  3!,  while 
Southern  common  and  preferred  gained  i^  and  5,  and 
Union  Pacific  common  rose  3^.  Milwaukee  gained  4, 
Denver  issues  2  and  Norfolk  common  4J,  Atchison 
ordinary  advanced  2|,  Reading  ordinary  ij,  Baltimore 
ordinary  3^,  Erie  ordinary  and  first  preference  J  and  i^, 
and  Ontario  2.  Northern  Securities  stock  took  a 
sudden  jump  from  92!  to  95 J  in  the  "  street  "  on  Wed- 
nesday on  rumours  that  something  had  leaked  out  re- 
garding the  litigation  against  the  company,  although 
the  Court's  decision  was  not  actually  expected  before 
the  end  of  next  month.  Nothing  definite  transpiring, 
however,  the  price  relapsed  to  94J  almost  immediately 
and  by  Thursday  the  incident  was  practically  forgotten. 

Little  interest  was  taken  in  Canadian  Railways  all 
week,  but  they  were  run  up  at  the  end  and  Canadian 
Pacific  shares  closed  2  higher.  Grand  Trunk  ordinary 
stock  finished  J  harder,  the  second  preference  stock 
improved  tl-  for  no  apparent  reason,  "  firsts  "  put 
on  i  and  the  ordinary  J.  In  other  Colonial  issues 
Rhodesia  Railway  bonds  gained  |,  and  amongst  Indian 
Railways  there  were  a  few  movements  of  J  to  1  in  both 
directions. 

Business  in  most  Argentine  Railway  issues  has  been 
small  all  week,  Rosario  ordinary  being  almost  the  only 
one  in  which  there  has  been  anything  like  activity,  but 
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the  market  continues  firm  and  prices  have  steadily  risen, 
with  the  result  that  fairly  substantial  gains  are  shown 
Rosario  ordinary,  for  instance,  closed  i^  up,  and  the 
deferred  and  preference  stock  rose  i  each.  Argentine 
North-Eastern  preferred  and  prior  lien  issues  improved 
I  and  the  ordinary  debenture  stock  3,  Bahia  Blanca 
and  North-VVestern  ordinary  was  also  3  higher,  and 
Cordoba  and  Rosario  issues  were  from  2  to  5  up.  East 
Argentine  ordinary  advanced  5  and  the  first  mortgage 
debenture  stock  3^,  Buenos  Ayres  and  Pacific  ordinary 
and  second  preference  put  on  3  and  2,  and  Buenos 
Ayres  Western  ordinary  and  several  others  were  i 
better.  Antofagasta  ordinary  and  preferred  gained  2 
and  3,  Arauco  first  mortgage  bonds  improved  2,  and 
the  general  mortgage  bonds  ij,  and  Entre  Rios  issues 
I  and  2.  Central  Uruguay  ordinary  advanced  i,  but 
the  Northern  Extension  debenture  stock  fell  that 
amount,  Salvador  debentures  both  issues  put  on  i,  and 
Midland  Uruguay  debenture  stock  lost  i.  Mexican 
Railway  ordinary  and  first  preference  were  i  and  i 
harder,  and  Mexican  Southern  ordinary  and  Inter- 
oceanic  of  Mexico  "  B  "  debenture  stock  rose  i  each. 
Of  European  lines  Grand  Russian  Nicoiai  bonds  re- 
ceded 2  and  Moicow-Windau-Rybinsk  bonds  improved 
as  much. 
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FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  ^iven  in 
parenthesis.) 


Cosing 

Price 
last  week. 


Closing 

Price 
this  week. 


Antofagasta  (6) 

Argentine  Jt.  West.    (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)   ... 
B.  Av.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and   Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2j) 

Do.  Do.  Deferred   ... 

Do.  Do.  Pref  Stk  (7) 

Do.  Rosario  Deb.  Stk    (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba    Central    Deb.  (4) 

(CenLNth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (5.^)  

Do.         Deb.  (4§)  

East  Argentine  (ij) 

Interoceanic  of  Mexico  Pref 
Leopoldina  (3.^-) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.                   "B"(6)    ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2t^)    

Do.    2nd  I'ref 

Mexican  Southern  (2j) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidiu) 

{4j) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)   ... 
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The  public  still  keeps  away  from  the  Mi.scellaneous 
markets,  and  the  various  sections  give  us  little  to  say. 
London  Docks  deferred  stock  was  marked  up  steadily 
during  the  first  few  days  but  "  bulls  "  were  dissatisfied 
with  the  deferred  dividend  of  3J  per  cent,  and  the  price 
relapsed  sharply,  finishing  i^  up.  Other  Dock  and 
Canal  issues  were  neglected  and  all  leading  Shipping 
things  were  as  before.  Waterworks  were  advanced  in 
a  few  instances,  including  Lambeth,  New  River  and 
Southwark  and  Vauxhall,  each  about  5  better,  and  Gas 
Lights  rose  2  on  the  maintenance  of  the  dividend  with 
an  increased  carry  forward.  South  Metropolitan 
sympathetically  gained  i.  AIlsopp  Brewery  issues 
were  weak,  the  income  certificates  falling  5^,  and  City 
of  London  preferred  was  again  flat,  but  a  little  inquiry 
sprang  up  for  Watney  Combe  preferred  and  deferred 
and  they  leave  off  4  and  2  better.  Road  Cars  rose 
i  on  the  improved  dividend,  and  on  hopes  that  the 
London  General  showing  would  also  be  better,  the  com- 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  arc  given  in  parentheses. 


Cloeioc 
Price 

last  week 


Closinc 

Price 

this  week 


AIlsopp  Ordinary 

City  of  London  Ord (6)     ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk(4)... 

Do.       Del.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  {42§)     

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Href  (5i; 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouac  Pref. 

(6)    

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Henley's  Telegraph  (20)  ... 
i)... 


J) 


Imp.  Tobacco  Pref.  (5i 
Do.  Deb.  (4}) 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic  ( 1 2i) 

Short's  Def  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     ••••■• 

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (41%) ■• 

Sth.  Metro.  Gas.  Ord.  (5i) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox    Ord 

(I2i)    

Brown,  J.,  &  Co.  Ora.  (10) 
Howard  &   Bullough  Ord. 

(II) ••■•■■ 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vickers  Ord.  (I2i)  

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (1/) 

Commercial  Cable  '8) 

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (Sj)  ... 

London  United  Trams  Pref. 

(5)     

East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent)    

Lambeth      Waterworks 

(max .  10  per  cent)      

New  River,  New  (I3j)    ... 
Southwrk  »  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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pany's  stock  was  advanced  6.  The  announcement, 
made  on  Thursday  was  better  than  expected,  and  the 
stock  rose  to  logi^,  or  10  up  on  the  week.  Most 
Catering  securities  kept  steady  and  Sweetmeats  re- 
covered a  fraction  when  it  became  known  that  the  latest 
traffic  decrease  was  trifling.  Russian  Oils  found  a  little 
favour  and  so  did  Schibaieffs,  but  other  shares  of  the 
class  were  dull.  Nothing  worth  recording  happened 
amongst  Textile  or  Iron  and  Steel  descriptions,  but  the 
common  and  preferred  issues  of  the  U.S.  Steel  Cor- 
poration put  on  i|  and  2f .  Another  uncomfortable- 
looking  fall  of  5I  took  place  in  J.  R.  Roberts  deben- 
ture stock. 


Stock  markets  were  quiet  and  steady  throughout  the 
morning,  but  closed  on  the  downward  bent,  and  Paris 
was  again  a  seller,  or  anxious  to  sell,  the  latest  news 
here  being  that  Russia  has  rejected  Japan's  final  pro- 
posals. Probably  it  only  means  a  continuation  of  the 
diplomatic  conflict,  but  it  was  none  the  less  a  damper 
on  hopes,  and  a  warning  that  the  position  remains  most 
critical. 


Company  Reports   and   Balance  Sheets 

*»*  .  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  t/  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  trompt 
notice  in  these  columns. 

London,  Brighton  and  South  Coast  Railway  Company. 

Gross  receipts  for  the  six  months  ended  December  31  ;^i, 785,496, 
decrease  ;^io,Si7;  working  expenses  .,^971,290,  decrease  ^10,011; 
ratio  of  expenditure  to  total  income  54.39  per  cent,  against  54.64 
per  cent.  When  the  unfavourable  weather  is  borne  in  mind'  and 
also  the  fact  that  comparison  is  made  with  the  Coronation  festivi- 
ties and  Naval  Review,  the  decrease  of  ;f  18,747  which  the  companv 
reports  in  its  coaching  traffic  is  not  very  unsatisfactory.  Fortu- 
nately, merchandise  and  wharves  gave  more  revenue,  while  the 
profit  on  the  steamboats  was  ^^5,235  against  ^^946,  and  although  a 
small  decline  occurred  in  minerals  the  aggregate  decrease  was  only 
;^'o>S'7-  No  movement  in  the  ordinary  expenditure  items  reached 
as  much  as  ;^5,ooo,  with  the  exception  of  a  rise  of  ^^5,228  in  rates 
and  taxes,  and  we  need  only  mention  that  rather  more  was  spent 
on  maintenance  of  way  and  locomotive  power,  and  that  carriage 
and  wagon  repairs,  traffic  expenses,  and  general  charges  were  all 
somewhat  lower.  A  very  gratifying  decline  of  £%,<)iji  is  seen  in 
compensation  charges  indicating,  let  us  hope,  an  improvement  in 
working  the  traffic.  Net  saving  in  expenses  being  almost  as  much  as 
the  decline  in  revenue,  the  free  balance  is  only  ^^506  smaller  at 
;^8i4,2o6,  and  although  the  sum  brought  forwara  showed  a  small 
drop  a  sharp  increase  in  bankers'  interest  account  brought  the 
available  total  round  to  the  right  side,  the  amount  being  ^838,653 
against  ;^837,6io.  Debenture  interest,  however,  rose  £s,2.^'j  and 
moderate  declines  occurred  in  other  fixed  charges,  so  that  the 
revenue  left  for  dividend  wa's  ^^1,733  less  at  £b(,7,i-jy.  In  the 
result  the  directors  have  decided  to  reduce  the  dividend  on  the 
undivided  ordinary  stock  by  %  to  3%  per  cent,  per  annum,  making 
Sn  per  cent,  for  the  whole  year,  and  giving  the  regular  3  per 
cent,  to  the  preferred  ordinary  stock,  and  ^%  per  cent,  for  the 
complete  twelve  months  to  the  deferred  ordinary  stock.  A  small 
increase  occurred  in  the  train  mileage,  entirely  due  to  passenger 
trains,  as  the  goods  and  mineral  miles  were  somewhat  lower. 
Before  arriving  at  the  steamboat  net  profits  £t,j^()  was  reserved 
for  renewal  and  insurance,  making  a  total  of  ^129,746,  but  ^^22,461 
IS  deducted  for  the  company's  proportion  of  cost  of  new  turbine 
steamer  for  the  Dieppe  service,  leaving  the  account  at  ^'107,326. 
Capital  expenditure  for  the  six  months  was  biggish  at  ;f266,2io, 
all  but  ;^i3,ooo  spent  on  new  annexe  for  the  Grosvenor  Hotel'  and 
some  machinery,  being  on  lines  open  for  traffic.  The  enlargement 
of  Victoria  Station  and  widening  the  line  between  Victoria  and 
Battersea  accounted  for  ^^68,947,  and  other  widenings  for  ;,^76,42g. 
In  the  current  six  months  the  outlay  is  estimated  at  ^^302,406  for 
widenings  and  enlargement  of  Victoria  and  other  stations,  etc.,  and 
the  amount  is  a  heavy  one  when  it  is  considered  that  the  debit  to 
capital  account  is  already  not  far  short  of  a  million  sterling.  The 
exact  amount  is  .^930,519,  and  the  financial  position  is  extremely 
poor.  Cash  in  hand  will  not  nearly  meet  the  dividend  and  interest 
payments  and  various  reserve  and  provident  funds  amounting  to 
;^86i,25i  have  all  been  used  up  on  capital  account.  Dividends  pay- 
able February  g. 

Great  Eastern  Railway. 
Gross  receipts  for  the  six  months  ended  December  31 
£3,175,066,  decrease  ;f 902 ;  working  t.;penses,  ;^i, 890,698,  in- 
crease ;^I5,933;  ratio  of  expenditure  to  income  59.54  per  cent., 
compared  with  59.03  per  cent.  The  directors  speak  of  the 
exceptionally  bad  weather  throughout  the  half  year,  and  to  this 
attribute  the  decrease  of  ^^12,081  which  occurred  in  the  passenger 
traffic.  There  was,  however,  an  increase  of  ;^6,2io  in  season 
tickets,  and  £3,521    in    parcels,   so   that   the   actual    decline   in  all 


coaching  revenue  was  only  £2,340.  CUmatic  conditions  also  had 
an  unfavourable  effect  upon  the  harvest,  which  proved  to  be  one 
ot  the  worst  experienced  in  the  Great  Eastern  district  for  manv 
years  past,  and  this,  together  with  the  decrease  in  the  herring 
catches,  caused  a  slight  drop  in  the  merchandise  revenu,-  Live 
stock  gave  a  little  more,  and  minerals  about  the  same,  and  the 
tact  that  the  drop  in  receipts  did  not  reach  a  larger  sum  was  due 
to  an  advance  in  the  rents  received  for  arches  and  other  proper- 
ties, hotels,  book  stalls,  etc.  No  very  striking  mo\ement  is 
noticeable  on  the  expenditure  side  of  the  account,  the  largest  bein" 
a  rise  of  nearly  £10,000,  in  maintenance  of  way.  Locomotive 
power  cost  much  the  same,  carriage  and  wagon  repairs  fell 
£11,000,  traffic  expenses  rose  £4,000,  and  the  ever-increasing  rates 
and  taxes  were  up  £6,000.  Compensation  for  damage  and  loss 
of  goods  did  not  show  much  change,  but  that  in  connection  with 
personal  injuries  cost  the  company  £6,532  against  £865.  Car- 
nage and  wagon  hire  rose  sharply,  indicating  a  shortage  in  rolling 
stock,  and  continental  steam  boats'  expenses  were  a  little  larger, 
although  the  revenue  was  a  trifle  less.  Other  items  need  no  com- 
ment and  the  balance  to  be  carried  to  net  revenue  account  is 
£1,284,369,  compared  with  £1,301,203.  Balance  brought  forward 
was  £4,269  higher,  and  rather  more  came  from  dividends  on 
shares  held  in  other  companies,  so  that  the  actual  available  sum 
IS  lower  by  £11,582  at  £1,308,179.  Owing  to  a  rise  of  £6,248 
in  bankers'  and  general  interest,  total  fixed  charges  were  up  £7,470, 
and  although  the  directors  do  not  on  the  present  occasion  make 
any  addition  to  the  contingent  fund,  against  the  previous  year's 
addition  of  £10,000,  the  balance  for  dividend  is  4^8,431  less  at 
;£82i,959.  Guaranteed  and  preference  charges  being  the  same, 
the  directors  again  propose  a  dividend  at  the  rate  of  4^  per  cent, 
per  annum  on  the  ordinary  stock  and  reduce  the  carry  forward 
from  £78,718  to  £70,286.  The  company  brought  down  its  train 
mileage  by  389,664  miles,  which  is  satisfactory,  particularly  as  the 
saving  was  distributed  over  all  classes  of  traffic.  More  gratif5nng 
still  is  the  fact  that  the  capital  outlay  for  the  half-year  of  £108,985 
was  the  smallest  sum  expended  in  any  six  months  since  June, 
1868,  and  we  can  do  with  many  such  achievements.  A  good  deal 
of  the  money  was  laid  out  on  lines  open  for  traffic,  and  £16,696 
went  for  docks,  steamboats,  etc.,  while  only  £6,882  was  spent  on 
working  stock.  For  the  current  half  year  the  expenditure  is  put 
down  at  £160,000,  also  a  modest  sum  as  things  go,  and  it  is  well 
because  already  the  capital  account  is  overdrawn  £699,253,  and 
new  issues  are  next  to  impossible.  The  financial  position,  how- 
ever, is  not  so  bad  as  with  many  companies,  and  we  are  glad  to 
note  that  the  company  has  a  good  proportion  of  its  employees' 
savings  bank  and  other  funds  properly  invested.  Dividend  pay- 
able February  15. 


South    Eastern     and     Chatham     Railway     Companies* 
Managing  Committee. 

Gross  receipts  for  the  six  months  ended  December  31 
£2,491,667,  increase  £19,010,  working  expenses  £1,522,003,  de- 
crease £14,770,  ratio  of  expenditure  to  total  income  61.08  per 
cent.,  against  62.15  per  cent.  First  and  second  class. passengers 
showed  a  decrease  in  numbers,  and  third  class  a  substantial  in- 
crease, so  that  including  season  tickets  which  gave  £5,000  more, 
the  passenger  revenue  expanded  by  £13,142  to  £1,505,415.  Par- 
cels, horses,  carriages,  etc.,  went  up  £12,322,  and  the  entire 
coaching  traffic  gave  an  additional  £25,496  at  £1,795,884,  an 
excellent  achievement,  considering  the  weather.  Merchandise 
traffic  dropped  £7,931,  entirely  due  to  a  falhng  off  in  fruit,  coal, 
etc.  Revenue  from  these  was  no  less  than  £ig,ooo  smaller,  and 
but  for  an  advance  of  £n,ioo  in  general  merchandise  and  hops 
the  total  fall  would  have  been  severe.  On  the  expenditure  side 
there  is  a  good  saving  of  nearly  £13,000  in  locomotive  power, 
maintenance  of  way  fell  £6,613,  traffic  expenses  £4,243,  and  com- 
pensation ;f 2,573.  Against  these  savings,  carriage  and  wagon 
outlay  went  up  £7,417,  the  committee  paying  some  attention  to 
much  needed  improvements  of  the  carriages,  general  charges  ad- 
vanced £2,284,  3nd  rates  and  taxes  £2,177.  Net  revenue  showed 
an  increase  of  ^^33,780,  at  £969,664,  and  other  revenue  being  also 
higher,  the  total  credit  is  £976,370,  against  £939,879.  An  in- 
crease of  £3,680  occurred  in  the  fixed  charges  reducing  the  im- 
provement to  £36,491  at  £906,528,  and  this  sum  is  divided  in 
the  fixed  proportions  of  59  per  cent,  to  the  South  Eastern  and  41 
per  cent,  to  the  Chatham,  giving  £534,852  and  £371,676  respec- 
tively. Capital  expenditure  for  the  six  months  was  £236,363,  and 
proprietors  will  be  glad  to  learn  that  the  various  new  works  which 
have  swallowed  up  so  much  money  during  the  past  five  years  are 
now  very  near  comp'etion.  The  committee  hopes  that  no  further 
capital  outlay  beyond  the  normal  expenditure  on  improvements 
will  be  necessary  until  the  result  of  the  new  works  is  seen  in  the 
development   of   the  traffic. 


I 


South  Eastern  Railway  Company. 
As  shown  in  the  managing  committee's  report,  this  company's 
proportion  of  the  amalgamated  railways'  joint  revenue  for  the  six 
months  ended  December  31  was  £534,851,  or  ;fi9,359  more  than 
in  the  last  half  of  1902.  Proportion  of  Eastbourne  traffic  was 
£16,443,  "^e"'  ''^^  hotel  accounts  gave  £95,995,  and  transfer  fees 
£288,  all  these  additional  items  being  slightly  larger,  so  that  the  ^hI 
total  income  was  £(>^1,S1^  compared  with  £626,489.  This  is  T^\ 
fiist  reduced  to  £625,728  by  rents,  office  expenses,  directors'  re- 
muneration, etc.,  and  then  increased  to  £716,216  by  balance 
brought  forward,  and  various  other  credits,  so  that  the  net  sum 
available  is  £27,385  higher  at  £716,216.  Owing,  however,  to  a 
debit  of  £6,989  for  bankers'  and  general  interest,  total  fixed 
charges  are  increased  by  £6,521  to  ;^237,47i,  and  the  sum  avail- 
able for  dividend  is  £478,744,  compared  with  £457,881.  The 
1902    issue    causes    preference    dividends   to   absorb    a    little   more. 
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and  then  the  directors  increase  the  dividend  on  the  ordinary  stock 
by  J4  to  4}^  per  cent,  per  annum,  givinf;  9  per  cent,  per  annum 
to  the  preferred  ordinary  stock  and  leaving  a  balance  smaller  by 
;^6,20o  at  ;£4,i73  to  be  carried  forward.  For  the  complete 
twelve  months  the  ordinary  dividend  is  2yi  per  cent.,  and  the 
preferred  dividend  5  per  cent.  On  capital  account  the  expenditure 
in  the  past  six  months  was  £2(>ii,oe,(i,  including  the  amount  spent 
by  the  .managing  committee,  but  for  the  current  half  year  the 
estimate  is  only  /lyo.ooo,  and  beyond  that  no  important  outlays 
are  contemplated.  Certain  it  is  that  the  company  could  not  have 
continued  to  spend  at  the  great  rate  recently  prevailing,  because 
money  is  difficult  to  obtain,  and  the  capital  overdraft  is  the  heavy 
one  of  /i, 031, 644.  This,  however,  will  be  largely  set  straight 
from  the  proceeds  of  the  ;^90o,ooo  convertible  preference  stock 
offered,  and  allotted  last  December.  Such  stock  was  the  un- 
allotted balance  of  the  ^^1,000,000  preference  stock  offered  in 
1902,  and  which  was  to  be  compulsorily  converted  into  ordinary 
stock  in  1908,  and  we  are  glad  to  note  that  those  who  took  up  the 
remaining  ^100,000,  are  given  an  opportunity  of  consolidating 
their  holdings  with  the  more  favourable  1903  issue.  Dividend 
warrants  posted  February  5. 

Metropolitan  Railway  Company. 
Gross  receipts  for  the  6  months  ended  December  31  £^:^Ml' 
increase  ^12,348,  working  expenses  £^o^,^^(),  decrease  ^1,197, 
ratio  of  expenditure  to  total  income  47.37  per  cent.,  against  49.02 
per  cent.  Apart  from  journeys  made  by  season  ticket  holders, 
the  company  carried  35,814,483  passengers,  and  the  total  traffic 
shows  an  increase  of  ;£6,s6o.  Merchandise  improved  ^3.39'. 
minerals  ^696,  and  rents,  advertising,  etc.,  ;£i,784-  With  the 
exception  of  maintenance  of  way  and  rates  and  taxes  no  im- 
portant expenditure  item  increased,  and  the  largest  decrease  was 
in  carriage  repairs,  down  ;f  1,718.  Small  declines  also  occurred  in 
locomotive  power,  traffic  expenses  and  general  charges.  Balance 
of  net  revenue  was  ^^230,878  compared  with  ;^2i7,333,  »■>«>  as 
nearly  all  other  credit  items  increased  the  sum  available  is  ;^24,6i9 
to  the  good  at  ^284, 567.  Fixed  charges  were  a  trifle  higher,  but 
the  directors  are  able  to  add  an  extra  ^6,000  at  ;^i6,ooo  to  the 
reserve  fund,  and  still  leave  ;£i89,9H  available  for  dividend.  So 
after  meeting  all  preference  charges  the  distribution  on  the 
ordinary  stock  is  raised  54  to  3  per  cent,  per  annum,  with  a 
slight  drop  in  the  carry  forward  to  ;^2 1,294.  On  surplus  lands 
stock  the  distribution  will  again  be  2ji  per  cent,  per  annum.  It 
should  be  noted  that  while  an  extra  ;f6,ooo  is  placed  to  reserve 
that  fund  is  debited  with  ;£4.5oo  fof  compensation  to  passengers 
in  respect  of  the  collision  at  King's  Cross  on  June  17,  1903,  and 
as  this  is  purely  a  revenue  charge  the  actual  increase  is  really 
only  ^i.Soo.  Reserve  is  also  debited  with  ;C'4.884  for  coal  gas 
works  demolished  and  written  ofl,  and  now  stands  at  ;,rii2,o8i, 
against  ^114,962  on  June  30.  Apart  from  the  money  spent  for 
electrification  purposes,  of  which  no  det.ails  are  pubUshed,  the 
capital  outlay  for  the  half-year  was  only  /2i,2o6,  but  the  company 
is  bringing  forward  a  Bill  for  converting  and  consolidating  the 
debenture  and  preference  stocks,  and  to  raise  additional  capital  to 
the  amount  of  ^-jtp^oao,  with  the  usual  borrowing  powers.  The 
money  is  chiefly  for  the  purpose  of  paying  for  the  electrical  equip- 
ment, and  it  is  pleasant  to  learn  that  this  is  making  good  pro- 
gress. The  building  of  the  power  station  at  Neasden  is  practicallv 
completed  and  ready  for  the  reception  of  the  machinery,  which 
is  being  constructed  at  the  works  of  the  British  Westinghouse 
Electric  and  Manufacturing  Company.  Other  works  are  pro- 
ceeding, such  as  the  building  of  the  necessary  sub-stations  and 
the  equipment  of  the  permanent  way,  and  great  will  be  the 
joy  when  the  conversion  is  an  accomplished  fact.  Dividend  war- 
rants   payable    February    8. 

East  London  Railway. 
Th.anks  to  the  reduction  in  the  income  tax  the  minimum  rent 
received  for  the  half-year  ended  December  31  was  ;£25o  higher 
at  ;^I4,3I2  than  in  the  corresponding  period  of  1902.  Rents, 
transfer  "fees  and  interest  were  slightly  down,  though  the  fall  did 
not  materially  aflect  the  gross  revenue,  which  was  ;^I4,888,  com- 
pared with  ;^14,643.  Expenditure  amounted  to  ^949.  <"  ;^5 
less  than  a  year  ago,  leaving  the  balance  at  ;ff  13,939  against  ;^I3,689. 
Adding  to  this  sum  £,\^,a%^  brought  in,  the  sum  available  was 
;f26,026,  of  which  ^^16,005  was  required  to  meet  interest  on  the 
3^  per  cent,  first  debenture  stock  and  second  charge  4  per  cent, 
debenture  stock,  classes  A  and  B,  and  ;,f  10,022  was  carried  for- 
ward. The  gross  receipts  from  the  traffic  over  the  company's  lines 
for  the  six  months  ended  October  31,  according  to  the  Railway 
Clearing  House  settlements,  were  ^28,190,  of  which  coaching 
traffic  contributed  /2 1,990  or  ^^523  less  than  in  the  same  period 
of  1902,  while  goods  and  coal  combined  contributed  ;£6,200,  an 
advance  of  ;£883,  the  increase  in  the  coal  traffic  alone  amounting 

Louisville  and  NASHVtLLE  Railroad  Company. 
This  undertaking  submits  its  usual  preliminary  statement  setting 
forth  the  result  of  operaticms  for  the  six  months  ended  December 
31  last.  Estimated  gross  earnings  are  returned  at  $18,816,765 
or  $1,325,570  more  than  in  the  second  half  of  1902,  but  operating 
expenses  increased  bv  $1,173,461  to  $12,806,327,  so  that  net 
earnings  benefit  to  the  amount  of  $155,109  only,  at  $6,010,4^8. 
Adding  other  revenue  $665,517  and  deducting  fixed  charges  which 
have  increased  $146,493,  the  amount  available  for  dividend  is 
$3,370,417  or  $92,584  more,  so  the  directors  propose  the  now 
usual  dividend  of  2^  per  cent,  on  the  stock  for  the  six  months, 
leaving   a  surplus  of   $1,870,417. 

Union   of  London  and  Smiths  Bank,    Limited. 
With  the  absorption  of  the  business  of  Prescott's  Bank,  Limited, 
the  figures  of    this  magnificent  bank   have   again    risen    in    a    very 


marked  manner.  Although  actual  comparison  of  tlie  letutts  with 
those  for  the  corresponding  period  of  1902  is  of  course  out  of 
the  question,  owing  to  the  amalgamation,  the  changes  which  have 
taken  place  are  worth  noting.  Deposit  anri  current  accoooU,  for 
instance,  are  up  ;£8,3io,o8i,  to  £33.956,833,  and  against  this 
cash  in  band  and  at  the  Bank  of  England,  items,  by  the  way, 
stated  separately,  as  they  should  be  in  all  cases,  has  rikcn 
;£i,962,2i8,  to  ;^7,227,237.  Money  at  call  and  short  notice  shows 
a  small  decrease  of  ;^75,ooo,  at  ^^4,988,982,  but  bills  discountable, 
mostly  three  months'  maturities  or  under,  are  ;C'>7°'>959  "P>  *' 
;£'5, 100,467,  and  loans  and  advances  have  increased  ;£5,325,22i,  to 
;^I5, 724,626.  The  result  of  the  half-year's  working  was  a  gross 
profit  of  ;^653,59i,  or  ;ii87,5i9  more,  to  which  was  added  £,i\fiy,t 
giving  a  total  of  ;f675,226  to  be  dealt  with.  Of  this,  interest  to 
customers  absorbed  ^^200,053,  expenses  took  ;^i85,422,  and 
;^2S,857  was  set  aside  for  rebate  on  bills  not  due,  leaving  a 
balance  of  ;^263,894  available  for  distribution,  out  of  which  the 
dividend  and  bonus  are  maintained  at  the  usual  i8s.  6d.  per  share,, 
or  12  per  cent,  per  annum,  notwithstanding  the  further  increase 
in  the  capital,  and  ;£5i,7S4  is  carried  forward.  In  July  last  the 
capital  was  raised  to  ;^25,ooo,ooo  by  the  creation  of  50,000  new 
shares  of  ;/^ioo  each,  and  of  these  34,924,  with  ;f  15  los.  paid,  were 
allotted  to  the  proprietors  of  Prescott's  Bank,  resulting  in  the 
paid-up  capital  being  increased  to  ;£^3, 554,785.  It  had  been  in- 
tended in  connection  with  this  amalgamation  to  add  ^£200, 000  to 
reserve,  but  this  amount  has  been  used  instead  to  write  down 
the  Consols  to  85,  and  the  other  investments  to  below  market 
value. 

National  Provincial    Bank  ok    England,    Liuited. 

This  powerful  bank  makes  a  favourable  profit  showing  for  the 
year  1903,  and  we  are  glad  to  see  the  directors  have  courage 
enough  to  reduce  the  dividend,  and  apply  part  of  the  revenue  to 
writing  down  investments.  Total  net  income  was  ^^624,040,  com- 
pared with  ;^6o9,470  in  the  preceding  year,  and  as  the  balance 
brought  forward  was  much  the  sam»  at  ';^96.3i8,  the  sum  for  dis- 
posal is  ^14,040  higher  at  ;^720,358.  Already  an  interim  divi- 
dend of  9  per  cent,  has  been  paidf,  but  instead  of  the  final  pay- 
ment being  10  per  cent.,  as  it  was  last  year,  it  will  be  the  same 
as  the  earlier  distribution,  making  18  per  cent,  in  all  compared 
with  19  per  cent.,  and  20  per  cent,  for  1901.  This,  with  the 
increased  profit  and  smaller  allocations  in  other  directions  enables 
the  directors  to  apply  ^^82,070  in  writing  down  the  Consols  to 
85,  and  the  other  investments  to  market  values  or  under,  with  only 
a  moderate  decrease  to  ^83,288  in  the  amount  carried  forward. 
A  sum  of  ;^i5,ooo  or  ;f  10,000  less  is  applied  to  Knaresborough 
and  Claro  Bank  purchase  account,  and  no  contribution  is  made 
to  premises  account  against  ;^i5,ooo.  A  decline  of  ;f 588,391  to 
;^5o, 360,391  is  noticeable  in  the  current  accounts  and  deposUs, 
but  cash  in  hand  and  at  Bank  of  England  is  a  little  higher  at 
;f  7,491, 486.  Owing,  however,  to  a  big  increase  in  the  bdls  dis- 
counted and  loans  of  ;f  1,749,960  to  ^29,457,883,  money  at  call 
and  short  notice  has  been  reduced  ;£98i,3i9  to  ;£3.48s.S40.  »■><> 
investments  are  only  ^14,699,627     against  ;^i6,203,i27. 

London  and  Westminster  Bank,  Limited. 
With  the  exception  of  ^^500,000  Local  Loans  stock,  the  whole 
of  the  investments  held  by  this  institution  consist  of  Consols,  and 
as  the  amount  thereof  is  ^^4,000,000,  to  write  it  down  to  85  is  a 
serious  matter.  To  have  accomplished  it  from  profits  in  any  one 
half  year  or  even  vear  was  quite  out  of  the  question,  and  it  is 
necessary  to  withdraw  the  /200,ooo  required  from  the  rest  or 
reserve  fund,  leaving  it  at  ;g^' .400,000.  The  Local  Loans  stock, 
however,  is  reduced  to  97  from  the  half  year's  revenue,  and  after 
deducting  the  sum  of  £30,000  absorbed  in  doing  this  and  m 
depreciating  certain  unspecified  securities,  the  gross  inawne  for 
the  six  months  to  December  31  is  returned  at  ^^320,492.  For  the 
second  half  of  1902  it  was  ;f344,i27,  so  that  .actually  business  was 
more  profitable.  Balance  brought  forward  was  £33.753  ae»m«t 
^42,961,  and  total  expenditure  rose  ^^7,709  to  ;f  I39.9>3.  '"."»  •"^ 
result  th.it  the  sum  for  appropriation  shows  the  big  dechne  of 
/40  552  to  /2i4,i32.  Therefore  shareholders  must  be  content 
with  a  dividend  for  the  half  vear  reduced  by  %  per  cent,  to  7  per 
cent.,  still  a  very  fair  distribution,  while  the  carry  forward  Boes 
down  from  ;f34.^84  to  ^18,332.  This  is  the  only  London  bank 
giving  a  smaller  return  to  its  proprietors  for  the  past  halt  year,  as 
the  outcome  of  investment  depreciation,  but  shareholders  need  not 
be  discouraged  because  of  that,  rather  the  reverse,  for  it  represents 
a  wise  and  courageous  policy  worthy  of  imitation.  A  startling 
advance  of  ^£3,000,000  to  £2T,9^,oiy  is  seen  m  the  current  ac- 
counts  and  deposits,  but  it  must  be  remembered  that  a  year  ago 
they  showed  a  decline  of  about  ;f2,2oo,ooo.  Cash  in  hand  and 
at  'the  Bank  of  England  has  increased  from  £^,y)i.Mi  to 
/4,6s6,834,  money  at  call  and  short  notice  shows  an  advance  ot 
?32i,i6o  to  /6,569,400,  and  bills  discounted,  loans,  and  other 
fecurifies  are  2^.i39.3«o  higher  .at  jf  I7.»6.,336.  The  /4.ooo,ooo 
Consols  and  /500,ooo  I-.ocal  Loans  stock  are  now  enterert  at 
/3,885,ooo.  and  shareholders  will  be  lucky  if  finality  m  wnting 
down  has  been   now   reached. 

London  Joint  Stock  Bank,  Limited. 
For  the  past  half  year  this  leading  bank  reports  a  grots  profit 
of  ^^243,857  or  ;f4,279  less  than  in  the  corresponding  period  of 
1902,  but  before  the  total  was  arrived  at.  provision  was  m.ide 
against  depreciation  in  securities  other  than  Consols,  so  that 
actually  revenue  must  have  shown  some  expansion.  Current  ex- 
penses, superannuation  allowances,  directors'  fees,  etc.,  took  a 
little  more  at  ;£io7,^93.  and  rebate  ;f25.835  against  ;f 23,901.  leav- 
ing a  dispos.able  sum  of  ;^i48.553-  including  £38,123  brought  in. 
This  provides  the  usual  dividend  at  the  rate  of  la  per  cent,  per 
annum  with  ;f  15,000  to  guarantee  fund    and  ;fas>5S3  carried  for- 
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ward.  Such  addition  increased  the  guarantee  fund  to  ;^i, 215,000, 
but  the  account  is  debited  with  £7$'°°°  '"  order  to  write  down 
the  holding  of  Consols  to  85.  We  are  glad  to  note  that  the  direc- 
tors propose  to  restore  this  amount  as  circumstances  permit.  On 
December  31  last  the  amount  due  on  current,  deposit,  and  other 
accounts  was  almost  ^fa, 000,000  less  than  at  the  end  of  the  pre- 
vious year,  and  the  shrinkage  of  legitimate  banking  resources  must 
continue  so  long  as  the  persistent  fall  in  the  value  of  high-class 
and  other  securities  goes  on.  The  total  of  these  deposits  is  now 
j^'6)773>S°S  against  ;£i8,730,632,  and  it  is  pleasant  to  observe 
that  this  decline  has  not  been  met  by  a  reduction  in  the  bank's 
readily  available  assets.  These  indeed  have  been  increased,  cash 
in  hand  and  at  Bank  of  England  showing  an  advance  of  ;^42i,i2i 
to  ;£2, 863,867,  and  investments  a  gain  of  ;f  288,933  '°  ;£3>673>763- 
On  the  other  hand  money  at  call  and  short  notice  is  £1,087,533 
lower  at  /3, 868, 572,  and  bills  discounted,  advances,  and  loans  are 
less    by    ;2^i,644,598     at    ^^9,058, 926.     A  very  satisfactory  display. 

Lloyds   Bank,   Limited. 

This  institution  follows  a  policy  of  steady  absorption  of  other 
banks,  and  during  the  year  ended  December  31  took  over  the  busi- 
nesses of  Hodgkin,  Barnett  and  Co.,  of  Newcastle,  and  Grant  and 
Maddison's  Union  Banking  Company  of  Portsmouth,  Southampton, 
etc.  In  connection  with  this  expansion  of  its  sphere  of  operations 
further  shares  were  issued  last  spring  resulting  in  an  increase  of 
the  paid  up  capital  to  ^^3, 548, 000,  and  of  the  reserve  to  ;^2,8oo,ooo, 
but  of  the  addition  to  the  latter  ^^200,000  has  been  taken  in  con- 
nection with  the  adjustments  mentioned  below.  Including  ^^69,073 
brought  forward  the  net  profits  amounted  to  ;£848,638,  or  an  in- 
crease of  ;f  181,607,  and  after  writing  off  the  usual  ;^30,ooo  from 
bank  premises,  and  paying  the  regular  dividend  of  18^  per  cent, 
for  the  year,  ;^ioo,ooo  is  transferred  to  investments  account, 
against  ^£50,000  put  to  reserve  a  year  ago,  leaving  a  smaller 
balance  of  ;^58,929  to  be  carried  forward.  This  provision  of 
jfioo,ooo  with  the  ;i^2oo,ooo  taken  from  reserve  enables  the  direc- 
tors to  follow  the  other  London  joint-stock  banks  and  write  down 
the  holding  of  Consols  to  85,  and  leave  the  other  investments  at  or 
below  market  value.  No  doubt  the  inclusioi  of  the  businesses 
taken  over  is  partly  responsible  for  the  addition  of  ;^2, 004,309  to 
current  deposit  and  other  accounts  which  now  stand  at  the  huge 
total  of  ;^54,467,732.  On  the  other  hand  casn  in  hand  is  up 
j^473,654  to  ^^9,482, 064,  Consols  and  other  British  Government 
securities  are  ;fi59,235,  and  other  investments  ^^426,181  higher  at 
;fS>576,35i  and  ;^4,2io,44o  respectively,  but  cash  at  call  and  short 
notice  has  been  reduced  by  2^1,658,357  to  ;f3,o8g,5ii,  and  bills 
of  exchange  are  ^(^740,217  lower  at  ;^5,67g,o2i.  Advances  to  cus- 
tomers, however,  have  risen  by  ;^4,io4,86i  to  ;^3i,496,595. 

Parr's  Bank,  Limited. 

This  important  bank  provides  for  depreciation  on  all  investments 
other  than  Consols  from  the  past  half  year's  profits,  and  then  re- 
ports a  gross  revenue  of  ;^363,323,  or  only  ^4,755  less  than  in 
the  corresponding  period  of  1902.  To  this  is  added  the  slightly 
larger  sum  of  ^^107, 760  brought  forward,  making  a  total  of 
;^47i,o84,  from  which  current  expenses  and  all  other  charges 
absorb  ;^I56,986,  and  rebate  ;fi4,i43.  Dividend  will  be  at  the 
usual  rate  of  19  per  cent,  per  annum,  with  the  regular  bonus  of 
I  per  cent.,  and  the  directors  then  apply  ^50,000  in  reducing  the 
bank's  holding  of  Consols  to  85,  carrying  forward  ^36,811  less  at 
;£65,562.  Officers'  pension  and  provident  fund  receives  ;f5,ooo 
less  at  ;fs,ooo,  and  nothing  is  placed  to  premises  account  against 
;£io,ooo,  this  reduction  and  omission,  together  with  the  sum  taken 
from  the  free  balance,  providing  the  money  for  writing  down  the 
Consols.  Why  pay  the  i  per  cent,  bonus?  Liabilities  on  current, 
deposit,  and  other  accounts  have  risen  a  little  to  ;^27,3o3,365,  but 
cash  in  hand  and  at  Bank  of  England  shows  a  modest  reduction 
to  ;^4,784,g89,  and  money  at  call  and  short  notice  is  down  from 
;£4,833,oo6  to  ^£4,469, 105.  Both  the  last-named  items  were 
largely  increased  at  the  end  of  the  previous  year.  Including 
;^i,ooo,ooo  Consols  at  85,  the  investments  are  a  little  bigger  at 
;£3'33°'°4°>  l''"^  discounted  have  risen  ;^229,o76  to  ;^2,689,705, 
and  loans  and  advances  are  up  ;^384,io3  to  ;2i5,o57,i24.  We 
note  a  sharp  increase  in  the  acceptances  from  ;^2,6i5,428  to 
^3,540,560,  but  it  is  a  fine  exhibit  as  a  whole. 

Williams,   Deacon's   Bank,  Limited. 

This  bank  has  a  rather  large  holding  of  Consols,  and  to  reduce 
them  to  85  requires  a  sum  of  ;f55,555,  and  it  is  good  to  see  that 
the  amount  is  taken  from  profits  and  not  reserves.  Gross  in- 
come for  the  twelve  months  ended  December  31  was  ;£305,285, 
•or  ;^6,23i  more  than  in  the  preceding  year,  but  working  expenses 
were  up  ^^5,242  to  ;£i36,05i,  and  the  net  revenue  shows  a  very 
small  increase  to  ^^169, 234.  An  interim  dividend  at  the  rate 
of  I2j^  per  cent,  per  annum  has  been  already  paid,  and  the 
directors  now  propose  a  further  payment  at  the  same  rate,  toge- 
ther with  the  usual  bonus  of  2s.  per  share,  making  13%  per  cent, 
in  all.  Twelve  months  ago  ;^25,ooo  was  placed  to  reserve,  and 
;^5,ooo  assigned  to  buildings  depreciation  fund,  but  now  the  re- 
duction of  Consols  takes  the  big  sum  of/55,5S5,  and  it  is  neces- 
sary to  reduce  the  carry  forward  from  ;^28,847  '°  £S>°^5-  Amount 
due  on  current,  deposit,  and  other  accounts  has  fallen  off 
^^715,614  to  ;£ii, 151,811,  and  cash  on  hand  and  at  the  Bank  of 
England,  comes  to  ,^1,726,875  against  /i, 874,003,  money  at  call 
and  notice  has  dropped  sharply  from  2^i.'S6o,988  to  ;^i, 368,029, 
and  investments  are  ^^105, 252  less  at  ;^2,i4i,i;7.  Bills  of  ex- 
change show  the  biggest  decline  one  of  /^y^itSgn  to  ^fi, 682, 185, 
due  largely  to  an  increase  in  the  advances  of  ^506,275  to 
25.584,248- 

North  and   South  Wales  Bank,  Limited. 

This  is  quite  a  biggish  bank  evtn  in  these  days  of  monsters,  and 
during  the  year  1903    earned  a  gross  profit  of  £291,129,  including 


the  balance  of  ^^24,022  brought  forward.  Total  expenditure  was 
;f  169,767,  leaving  2'47,907,  froni  which  an  interim  dividend  and 
bonus  of  7  per  cent,  have  been  already  paid.  Proprietors  are 
now  to  receive  a  further  9  per  cent.,  being  5  per  cent,  dividend 
and  4  per  cent,  bonus,  income-tax  absorbs  ^8,907,  and  bank 
premises  and  officers'  pension  fund  each  get  ;£2,ooo.  Then  ^^15,000 
is  appropriated  in  respect  of  depreciation  in  investments,  and  the 
sum  carried  forward  is  slightly  reduced  to  ;£2i,86o.  To  fully  pro- 
vide for  the  fall  in  values  of  securities  absorbs  ;£40,ooo,  and  the 
remaining  ;^25,ooo  will  be  withdrawn  from  reserve,  leaving  it  at 
;^500,ooo.  On  December  31  last  the  deposit  and  current  ac- 
counts stood  at  ;^io,5i8,i25,  and  acceptances  were  ;£937,o32.  Cash 
in  hand,  at  call,  or  three  days'  notice,  all  given  under  one  head, 
amounted  to  ;^2,355,36i  or  £302,927  less,  investments  were  almost 
unaltered  at  ;^i,6i3,902,  and  bills  of  exchange,  loans,  etc.,  were 
;^8,8ii   up  at  ^£7,486,184. 

Union  Bank  of  Manchester,  Limited. 
This  bank's  gross  profits  for  the  six  months  ended  December  31 
were  275i585i  'o  which  is  added  ;^9,449  brought  forward,  making 
285,035-  Total  charges  absorbed  229>Si6,  and  the  directors  pro- 
pose to  apply  ;f30,ooo  in  payment  of  a  dividend  of  12s.  per  share. 
Then  ;^3,ooo  is  to  be  written  off  bank  premises,  furniture,  etc., 
;£2,ooo  is  placed  to  pension  fund  and  2s  °oo  to  reserve,  while 
a  Consols  reduction  suspense  account  is  commenced  with  ;^io,ooo 
and  ;f5,5i9  is  carried  forward.  The  bank  holds  ^^500,000  Con- 
sols, formerly  valued  at  90,  and  the  sum  now  placed  to  suspense 
account  brings  them  down  to  only  88,  or  just  current  prices.  Al- 
together the  investments  amount  to  2^70,295,  bills  of  exchange 
stand  at  ;£622,567,  and  loans  and  advances  to  customers  reach 
;£2,385,522.  Cash  in  hand,  at  call,  and  short  notice,  an  item 
that  should  be  detailed,  comes  to  ^^712,625,  and  the  liabilities  on 
current  accounts  and  deposits  stand  at  23>727,677.  With  the 
addition  now  recommended  the  reserve  will  be  23'5>ooo,  and  the 
paid-up    capital  is  ;^550,ooo. 

Mercantile  Bank  of  Lancashire,  Limited. 
This  small  bank  earned  a  gross  profit  of  239>667  during  the 
twelve  months  ended  December  31,  and  brought  forward  ;^62i 
from  the  previous  acount,  making  a  total  of  ;f40,289.  General 
charges  absorbed  ;£24,095,  and  ;^2,ooo  is  placed  to  reserve,  leav- 
ing ^1^14,193  to  be  disposed  of.  Interim  dividends  of  ;£2  ids. 
per  share  on  the  "A"  shares  and  2%  per  cent,  on  the  ordinary 
shares  have  been  already  paid,  and  it  is  now  proposed  to  distri- 
bute further  dividends  at  the  same  rate,  making  20  per  cent,  and 
5  per  cent,  for  the  year  respectively,  with  an  increase  in  the 
balance  carried  forward  to  2i>833-  It  has  been  necessary  to 
withdraw  the  sum  of  ;f25,ooo  from  the  reserve  fund  to  provide 
for  depreciation  on  securities,  leaving'  the  accumulations  at  the 
rather  small  sum  of  ^25,000,  against  the  paid-up  capital  of 
;£239,20O.  At  the  date  of  the  balance-sheet  the  1  ab  lilies  on  cur- 
rent, deposit,  and  other  accounts  were  ;£i,o79,94i,  against  which 
the  cash  in  hand,  at  bankers,  and  short  notice  came  to  /i6i,9i5, 
and  investments  in  Consols,  India  stocks,  etc.,  to  229'>543- 
Bills  discounted  and  advances  were  2786,9S6,  and  freehold  pro- 
perty, partly  yielding  rent,  was  valued  at  ;^  11 5, 184. 

Midland  Counties  District  Bank,  Limited. 
After  providing  rebate  and  interest,  the  gross  revenue  of  this 
small  bank  for  the  year  to  December  31  was  ^27,610,  an  advance 
of  about  21,700  compared  with  the  preceding  twelve  months. 
General  expenses  were  2', 223  higher  at  ;Ci6,592,  but  the  sum  of 
£1,010  brought  in  was  about  ;f6oo  up,  so  that  the  available 
balance  is  ^^12,029  against  /ii,iio.  Having  provided  two  divi- 
dends at  5  and  7  per  cent,  per  annum,  making  6  per  cent,  for  the 
year,  ^^3,000  is  set  aside  for  equalisation  of  investments  and  writ- 
ing down  Consols  to  85,  and  2^,529  's  carried  forward.  A  year 
ago  the  reserve  received  ;f2,ooo,  and  2^00  vvas  placed  to  pre- 
mises account,  but  neither  fund  can  be  increased  now.  Deposit 
and  current  accounts  continue  to  slightly  exceed  ^f  1,000,000,  in- 
vestments remain  the  same  at  275''32,  and  cash  has  increased 
243,435  to  2^53,^29.  Bills  of  exchange  and  advances  show  a 
reduction  of  23^,503  to  ;f878,956,  but  still  bear  a  rather  large 
proportion  to  the  total  assets. 

Lambton  and  Co.,  Newcastle-upon-Tyne. 
The  balance-sheet  of  this  firm  of  private  bankers  rnade  up  to 
December  31  revealed  it  in  a  strong  position.  Deposit  and  cur- 
rent accounts  were  slightly  less  than  on  the  last  day  of  1902  at 
^4,116,507.  Cash,  too,  was  lower  at  ;^496,o24.  but  the  invest- 
ments have  been  increased  by  ^^228, 468  to  /i, 605,606,  and  ad- 
vances and  bills  discounted  are  ^252,567  smaller  at  ;f2.59;,636. 
Of  the  investments  the  Consols  are  held  at  85,  and  Local  Loans 
at  97,  but  Exchequer  bonds  at  par  are  taken  slightly  above  cur- 
rent  values. 

National  Bank,  Limited. 
The  directors  of  this  Irish  institution  are  more  sanguine  of  the 
future  of  Consols  than  most  people,  and  adopt  87^  as  the 
figure  to  which  the  holding  is  to  be  reduced.  To  effect  the  writ- 
ing down,  220,000  is  taken  from  the  rest  or  undivided  profits,  and 
2i5,ooo  has  been  credited  from  the  past  half  year's  profits  to  an 
investments'  fluctuation  account.  Gross  revenue  showed  a  small 
reduction  to  /i92,395  compared  with  the  second  half  of  1902,  and 
balance  brought  forward  was  slightlv  less  at  /23.050,  the  entire 
income  being  /2i!;,445  against  22i7,6';9-  Total  expenditure  went 
up  rather  more  than  ;^2,ooo  to  ;^87,98o,  and  rebate  on  bills  not 
due  took  ;^ii,i50,  leaving  a  disposable  sum  of  ;^ii6,3i4.  Divi- 
dend and  bonus  will  be  at  last  year's  rates  of  10  and  i  per  cent, 
per  annum,  but  against  ;£io,ooo  then  placed  to  reserve,  £15,000 
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goes  to  investmeots'  fluctuation  as  mentioned,  and  the  carry  for- 
ward drops  from  ;f27,897  to  ;£i8,8i4.  Notes  in  circulation, 
;^i,2i6,;2ii,  and  current  and  deposit  accounts,  ;^n.39S>oi4,  are 
both  rather  lower,  and  cash  in  hand  and  at  Bank  of  England  has 
fallen  ;^68,038  to  /i,6i5,27i.  Money  at  call  and  short  notice 
amounts  to  ;^2,i65, 179  against  £^,336,gi)S,  investments  are 
;^i, 592,930,  advances  have  risen  ;^20o,ooo  to  ;C5i3u,oii,  and 
bills  disyounted  have  declined  ;£69,3i8  to  ;i3>735,i4S- 

MUNSTEK  AND    LEINSTER    BANK,    LIMITED. 

A  further  small  increase  to  ;£t9,369  occurred  in  the  profits  of 
this  institution  for  the  six  months  ended  December  31  compared 
with  the  second  half  of  1902,  and  a  larger  balance  of  ;^5,i32  was 
brought  forward,  so  that  the  sum  for  disposal  was  ;^24,5oi  against 
;£23,74S.  So  the  directors  increase  the  dividend  from  11  to  12 
per  cent,  per  annum,  with  ;^i,ooo  more  at  ;£^3,500  to  reserve, 
;£i,50O  less  at  ;^3,soo  to  premises  account  and  a  moderate  increase 
in  the  amount  carried  forward  to  ;^S,S02.  No  mention  is  made 
of  provision  for  investments  depreciation,  and  we  assume  none 
is  necessary,  although  we  certainly  were  not  aware  that  the  bank 
held  its  Consols  be.ow  90.  Altogether  the  investments  are  valued 
in  the  balance-sheet  at  ^^i, 142, 119  against  ;£^9S9,332,  and  cash  on 
hand  and  with  bankers  is  substantially  increased  to  ;f45i,747, 
while  njoney  at  call  and  short  notice  is  ;^222,924  lower  at;^692,i77, 
all  good  movements.  Bills  receivable  are  siightly  higher  at 
;f824,i6i,  advances  have  increased  ;Ci33,849  to  .1^1,658,747,  and 
the  liabilities  on  current  and  deposit  accounts  show  an  increase  of 
;^i6i,229  to  ;f4, 379,495.  Reserve  fund  stands  at  ^^223,500  against 
the  paid-up  capital  of  ;£20o,ooo. 

Eastern  Telegraph  Co.,  Limited. 
The  Imperial  cable  did  not  take  away  very  much  traffic  from 
thi.t  company  during  the  six  months  ended  September  30,  the  total 
revenue  being  only  /i7,i27  lower,  at  ;ii565,7o3.  compared  with 
the  corresponding  period  of  1902.  Ordinary  working  expenses 
again  rose  rati  er  seriously  to  /■i68,253,  but  repairs  and  renewals 
were  less  by  ;£30,393  at  ;^38;792,  and  after  allowing  for  de- 
preciation of  spare  cable  .ind  sundry  other  charges,  the  net  balance 
•s  ^349.467-.  Sum  brought  forward  was  £s>°3^>  making  £3S4A9^> 
from  which  income  tax,  debenture  and  loan  interest  and  preference 
dividend  absorb  ;£94,630  leaving  ^,^259,867.  The  directors  main- 
tain the  dividend  at  x'/i  per  cent,  for  the  6  months  on  the  ordinary 
stock,  payable  in  two  ciuarterlv  instalments,  and  increase  the 
carry  forward  from  ;^22,383  to  ^32,867,  but  ^^3,000  less  at  £-j,ooo 
is  placed  to  maintenance  ships  reserve  fund,  and  the  general  reserve 
is  credited  with  ;^i2o,ooo  against  ^145,000.  That  fund  also  re- 
ceived ;i'2,86t  premium  on  new  debenture  issue,  and  was  debited 
with  ^101,025  applied  to  cost  of  new  cables,  etc.,  leaving  the 
account  at  jfi, 060,178  against  ;^i, 038,342  at  the  end  of  March. 
There  are  varioii;  other  reserve  funds  aggregating  ;f565,857,  mak- 
ing ^^'.626,035  in  all,  of  which  ;^i, 147,^82  is  separately  mvested 
and  the  remainder  used  in  the  business.  The  company  has  a  loan 
from  the  Eastern  and  South  African  Telegraph  Company  of 
;£'65o,ooo,  the  interest  on  which  now  comes  from  revenue,  instead 
of  reserve  as  formerly  but  floating  balances  are  largely  favourable 
and  cash  comes  to  /rq5,85i.  The  new  rules  and  regulations  agreed 
to  at  the  Telegraph  Conference  recently  held  in  London  will  come 
mto  operation  on  July  i  next,  from  which  date  the  following  tariffs 
will  be  reduced  :— Great  Britain  to  Portugal,  Spain  and  Gib- 
raltar 3Kd.  to  3d.  per  word,  Tangier  jd.  to  4Kd.,  Malta  6d.  to 
4Ha-.  Greece  6Kd.  to  6d.,  Egypt  1st  Region  is.  7d.  and  is.  lod. 
to  IS.  5d.,  and  I.abuan  55.  to  3s.  This  is  another  indication  that 
the  company  is  doing  everything  possible  to  assist  trade  and  enter- 
prise by  cheapening  the  cost  of  communication,  and  we  know  that 
for  all  round  excellence  its  service  is  second  to  none. 

Direct  United  States  Cable  Co.,  Limited. 
Revenue  of  this  undertaking  showed  a  falling  off  in  the  six 
months  to  December  31,  compared  with  the  second  half  of  1903 
the  total  being  /47,81s  against  /52,544-  Working  expenses  un- 
happily increased  a  trifle  to  /2i,8i6,  and  the  net  nrofit  is 
/4.799  smaller  at  /26.038.  Nevertheless  the  dividend  is  main- 
tained at  6s.  per  share,  so  onlv  /8,ooo  or  ^2,000  less,  can  be 
placed  to  reserve,  and  the  amount  carried  forward  declines  from 
^4,780  to  ^2,479.  Reserve  fund  h.as  been  debited  with  ^30,178 
for  cost  of  cable  repairs,  and  after  being  credited  with  interest  on 
the  investments  and  profit  on  sale  of  securities,  it  stands  at 
^462, 094.  against  /478,86i     on  December  31,   1902. 

Metropolitan  Trust  Co.,  Limited. 
Considering  the  times  in  which  we  live,  the  position  of  this 
undertaking  is  quite  phenomenal.  Notwithstanding  the  heavy  fall 
in  stock  and  share  values  witnessed  during  recent  years,  the 
securities  be'onging  to  the  company  have  shown  a  gradually  in- 
creasing excess  over  the  issued  capital,  and  on  January  i  last, 
the  date  of  the  balance-sheet,  would  have  vieMed  /140  for  everv 
£ioa  stock.  At  the  end  of  the  previous  year  the  valuation  worked 
out  at  /'136  per  £ioa.  and  the  year  before  that  at  /i3i,  and  the 
position  reveals  a  vigilnnt  and  vigorous  manngement  rurelv  en- 
countered nowadays.  During  the  past  year  the  reserve  was  in- 
creased bv  /0.618  profits  on  sales  of  securities,  and  /i.42.<  from 
revenue,  nnd  after  deducting  expenses  of  debentu'-e  i«sue,  /i.^^S, 
Its  total  is  /qo.ooo  against  the  ordinary  capital  of  /300  000.  Th 
amount  of  debenture  stork  issued  in  the  twelve  months  wn 
A"3.7i7'  "fl  'he  additional  sum  invested  caused  the  total  re- 
venue to  inrrense  from  /20,c;3S  to  /74,oji.  Deducting  mtn-'ge- 
ment  and  interest  rharees  and  adding  /3,4Q2  broucht  forward 
and  the  disposable  ba'ance  is  /22,i;i9  from' which  an  interim  divi- 
dend of  2j^  per  cent,  has  been  already  paid.  The  directors  now 
propose  a  further  dividend  of  314    per  cent.,    making  6   per  cent. 


e 
was 


in  all,  or  the  same  as  for  1903,  with  the  mentioned  £i,^z^  to  te- 
serve,  and  another  advance  in  the  sum  carried  forward  to  ;^4,0O3. 
Altogether  the  company  possesses  loi  investments,  valued  in  the 
balance-sheet  at  £^\ic„2ijo,  and  of  this  £^Si,'^s  is  in  bonds,  de- 
bentures, or  debenture  stocks,  ;^87,o6i  in  preference  shares  or 
stocks,  and  ^45,243  in  ordinary  shares  or  stocks,  a  dislributioD 
which  sboulcl  ensure  shareholders  an  easy  mind,  but  they,  like 
us,  would  doubtless  be  glad  to  have  a  detailed  list  of  the  hold- 
ings. 

Tubes,  Limited. 

i'artly  because  of  a  considerable  increase  in  the  output,  but 
chiefly  by  savings  effected  in  the  cost  of  manufacture,  this  company 
was  able  to  show  a  trading  profit  of  Z7,50i  for  the  twelve  months 
ended  September  30,  compared  witn  a  loss  of  £2b,yn  in  the 
preceding  year.  Even  this  improvement  is,  we  suppose,  something 
to  be  thankful  for,  as  it  shows  that  the  directors  are  fully  alive  to 
the  necessity  cf  rigid  economy  in  view  of  the  keen  competition  and 
low  prices,  but  ttie  concern  is  in  such  a  hopeless  position  tliat 
economy  alone  will  not  be  sufficient  to  save  it,  and  drastic  mea- 
sures would  appear  to  be  called  for.  A  sum  ol  ^6,200  was  spent 
out  of  revenue  on  renewals  and  repairs  to  plant,  and  in  mainten- 
ance of  property,  and  in  addition  a  sum  of  ^2,508  expended  on 
capital  account  has  been  written  off  out  of  profits.  The  last  item 
leaves  ^4,993  to  be  deducted  from  the  adverse  balance  brought 
forward,  reducing  it  to  ^36,211,  but  when  the  diminution  of  value 
of  freehold  land  and  buildings,  etc.,  and  of  stock  shown  in  1902  is 
included,  the  total  debit  is  ^89,7 15,  without  counting  in  anything 
for  arrears  of  preference  dividend,  which  now  amount  to  about 
;^57,ooo.  Yet  patent  rights  and  goodwill  still  figure  in  the  balance- 
sheet  for  /7571641,  or  about  82  per  cent,  of  the  snare  capital  sub- 
scribed, while  included  in  the  property  account  are  two  works 
which  have  been  closed  for  some  time,  and  which  the  directors 
have  not  succeeded  in  selling.  With  such  a  mass  of  dead  weight 
as  these  items  represent  dragging  the  company  down  it  is  evident 
that  the  reduction  of  the  capital  in  1900-1  was  not  thorough  enough, 
and  further  severe  pruning  will  have  to  be  done  if  the  undertaking 
is  to  have  any  chance  of  making  headway. 

Omnium  Investment  Co.,  Limited. 

With  the  exception  of  1901,  when,  if  we  remember  aright,  the 
revenue  was  increased  by  payments  on  account  of  arrears,  1903 
was  the  best  year  experienced  by  this  concern  for  a  decade. 
To  be  sure  that  is  not  saying  much,  because  the  net  income  was 
""'y  ;(f'S>889  against  /i5,253  in  the  preceding  year,  and  after 
paying  the  preferred  dividend,  deferred  shareholders  can  again 
receive  only  2  per  cent.,  with,  however,  an  increase  in  the  amount 
carried  forward  from  /a, 743  to  .£3,665.  At  the  beginning  of  the 
year  the  depreciation  account  stood  at  ^8,499,  and  it  has  been 
found  necessary  to  provide  for  losses  of  capital  amounting  to 
^2,992.  On  the  other  hand  the  directors  reaUsed  a  balance  of 
profit  of  ^3,642,  so  there  is  a  net  addition  to  the  depreciation 
account  of  ^649,  making  it  ^9,149.  It  should,  however,  be 
pointed  out  that  the  total  depreciation  on  the  investments  held  by 
the  concern  largely  exceeds  this  sum,  and  that  the  loss  promises 
to  be  of  a  permanent  character.  It  appears  that  Mr.  J.  L.  Hale, 
whom  the  shareholders  declined  to  re-elect  as  a  director  in  1900, 
is  endeavouring  to  get  on  the  board  again,  but  the  directors  see  no 
reason  for  recommending  the  proprietors  to  reverse  their  former 
decision,   and  ask   for  proxies   in    their   favour. 

G0VERN.MENTS  Stock  and  other  Securities  Investment  Co.. 
Limited. 
This  company's  total  revenue  for  the  twelve  months  ended 
December  31  was  /5i,ooi,  from  which  interest  on  debenture 
stock  and  deposits  took  /i7,554,  and  various  other  charges  /2.Q42, 
leaving  ^30,505.  This  will  provide  the  full  preference  (Tvidend 
together  with  2J4  per  cent,  on  the  deferred  stock,  the  same  as  in 
the  preceding  year,  ^3,000  to  reserve,  and  ^3,449  carried  for- 
ward, against  ^3,717  brought  in.  Reserve  fund  now  amounts  to 
/io,ooo,  and  the  depreciation  account  at  ^'56,674,  but  the  shrink- 
age in  the  value  of  the  investments  is  still  in  excess  of  that  sum. 
The  depreciation  account  was  debited  with  £y,y7  during  the  year, 
such  amount  and  ^5,732  balance  of  profit  realised  upon  safe  of 
securities  having  been  set  aside  to  provide  for  various  losses  upon 
capital  account. 

Foster,  Porter  and  Co.,  Limited. 

Last  vear's  really  shocking  weather  and  the  general  depression 
in  the  drapery  business  are  the  reasons  advanc^  by  the  directors 
of  this  company  for  a  shrinkage  in  the  net  profits  for  the  twelve 
months  ended  December  31.  They  came  to  /i3,054,  compared 
with  ;£i7i9oi,  rather  a  severe  drop,  and  it  is  necessary  to  reduce 
the  dividend  by  3s.  to  14s.  per  share,  and  the  carry  forward  from 
^24,505  to  ^23,559.  The  financial  position  is  much  the  same 
as  at  the  end  of  1902.  Debtors  on  open  accounts  are  a  httle 
lower  at  ^245, 292,  and  floating  liabilit'es  have  fallen  from  /164.738 
to  ^162,559.  Cash,  /ii,777.  and  bills  recei\-able  are  both  a  little 
higher,  and  stock  has  again  risen  to  about  ;£i34.ooo.  The  only 
reserve  possessed  is  a  small  sum  of  /578,  against  buildings,  and 
there  is  no  mention  of  depreciation  allowance,  although  this  may 
have  been  made  before  profits  were  arrived  at. 

Fork  Street  Warehouse. 
If  one  may  judge  from  the  annual  report  of  this  concern,  the 
wholesale  dry  goods  business  had  a  shockingly  bad  time  during 
iqoj.  The  company  managed  to  make  a  profit  of  jf 3.766  only, 
after  providing  all  charges  and  d-benture  interest,  a  dec'ine  of 
/ia.939  compared  with  the  preceding  vear.  Balance  brought  in 
was  j^333,   making  £^,0^9,  but   the  directors  have  already  distti- 
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buted  ;C6,750  in  the  shape  of  an  interim  dividend  of  4s.  6d.  per 
share,  and  as  they  propose  a  further  dividend  of  2s.  6d.  per  share, 
making  7s.  against  ids.  6d.,  it  is  necessary  to  withdravif  ;^7,ooo 
from  the  reserve  fund.  This  reduces  it  to  ;^i8,ooo,  and  no 
further  depletion  should  be  permitted.  The  general  financial 
condition  of  the  concern  is  much  the  same  as  a  year  ago.  Stocks 
have  been  reduced  a  little  to  ;£i65,oi8,  but  customers'  debits  con- 
tinue heavy  at  ;^232,028,  and  cash  and  bills  poor  at  ^^12,045. 
Floating  liabilities  are  slightly  over  ^100,000.  Freehold  premises 
stand  at  the  old  figure  of  ^^124, 962,  leasehold  premises  are  covered 
by  an  assurance,  and  after  deducting  £36^  allowed  for  depreciation, 
furniture  and  fi.\tures  are  valued  at  ^6,902. 

London  Pavilion,  Limited. 

The  "takings"  of  this  place  of  entertainment  amounted  to 
;^62,974  in  the  twelve  months  to  December  31  last,  and  £2g$ 
came  in  from  other  sources,  or  ^^63,269  in  all.  Total  outgo  was 
_£40,i84,  leaving  the  net  profit  at  ;^23,o85,  which  provides  the 
preference  dividen  dand  11  per  cent,  on  the  ordinary  shares,  with 
a  sum  still  remaining  of  .!f7,6i3,  including  the  balance  of  ;^i,828 
brought  forward.  The  directors  propose  to  deal  v^ith  this  by 
writing  off  ^^1,037  from  furniture  and  fittings  account,  and  ;^i,285 
from  premises,  placing  ^3,000  to  reserve,  and  carrying  ^2,290  to 
next  account.  Reserve  is  now  ^^16,000,  but  capital  expenditure  is 
much  in  excess  of  shares  issued,  and  it  has  been  necessary  to  raise 
a  bankers'  loan  of  ;^25,ooo.     The  reserve  is  held  in  cash. 

Horace  Coby  and  Co.,  Limited. 
The  profits  of  this  chemical  colour  manufacturing  business  suf- 
fered a  rather  sharp  set-back  during  1903  compared  with  the 
previous  twelve  months,  the  total  being  only  £15,680  against 
^17,773.  Other  revenue,  however,  was  somewhat  larger  at  ^^523, 
income-tax  was  naturally  less,  and  a  smaller  sum  of  ;^476  was 
allowed  for  depreciation  on  plant  and  machinery,  so  that  the 
decline  in  net  revenue  becomes  reduced  to  ^^1,752  at  14,775. 
Nevertheless  it  should  have  led  to  a  drop  in  the  ordinary  dividend 
because  goodwill  is  high,  and  the  reserve  poor.  But  the  directors 
prefer  to  maintain  the  distribution  at  the  old  rate  of  10  per  cent, 
per  annum,  giving  ;^i,5oo  less  to  the  reserve  at  ;,f2,ooo,  and 
slightly  increasing  the  carry  forward  from  .,(^407  to  £432.  Total 
savings  now  amount  to  .;C'3>S°°'  agai.ist  goodwill,  etc.,  of  ;^iio,05o 
and  although  it  is  nioe  to  see  the  money  invested  in  Consols,  we 
must  not  forget  that  the  directors  still  negleci  to  provide  for  the 
ever-increasing  depreciation  upon  that  security.  Trading  accounts 
as  usual  are  a  long  way  in  favour  of  the  company,  cash  amounts 
to  ;£s,967,  and  stocks  are  valued  at  ;^3,974. 

Star  Brewery,  Cambridge,  Limited. 
This  concern  again  did  wretchedly  in  the  twelve  months  to 
October  15  last,  the  gross  profits  compared  with  the  previous  year 
showing  a  decline  of  about  ;£i,ooo  at  ;£28,532.  Some  saving, 
however,  was  effected  in  general  expenses,  and  after  allowing 
rather  larger  sums  of  ^1^2,436  for  repairs,  and  ^1,254  for  deprecia- 
tion and  bad  debts,  the  net  revenue  is  only  £1^  down  at  /i6,95o. 
Mortgage  and  debenture  interest,  however,  rose  about  ;^i,ooo  to 
/io,28o,  preference  dividend  takes  ;f3,6oo,  and  managing  direc- 
tor's remuneration  ;^847.  The  directors  then  proceed  to  declare 
a  dividend  on  the  ordinary  shares  of  2  per  cent.,  the  same  as  m 
the  preceding  year,  so  that  only  ;^i,i8i  against  ;f2,ooo  can  be 
placed  to  reserve,  and  the  balance  forward  comes  down  from 
/312  to  ^^153.  This  addition  will  make  the  reserve  ^.f  11, 000,  and 
in  view  of  the  altogether  inadequate  depreciation  allowance  on  the 
properties,  plant,  etc.,  standing  in  the  balance-sheet  at  ^^351, 653, 
we  are  doubtful  whether  even  the  preference  dividend  should  be 
paid.  The  company  has  mortgages  and  loans  of  no  less  than 
/2i6,oi6  against  a  share  capital  of  ^£120,000,  and  after  the  final 
dividends  are  met,  will  possess  not  a  penny  of  liquid  assets,  a  verv 
uncomfortable  position,  and  one  likely  to  lead  to  trouble  one  of 
these  days. 


MORE    NEW    ARTICLE    CLUB    ADHERENTS. 
BOULTON,   S.  B. — Burt,  Boulton,  and  Haywood. 

COLMER,    J.    G.  ,         r,        ■  c     -i. 

Cooper,  Wm.— Chairman  Cattle  and  Meat  Trades  Section  of  the 
London  Chamber  of  Commerce. 

Dennis,  John  W. 

Elliott,  Sir  Chas. 

Flett,  Geo. — Dick,  Kerr  and  Co.,  Electric  Railway  and  Tram- 
way Carriage  Works,  English  Electric  i.ianufacturing  Co., 
Projectile  Co.    (1902). 

GiBBS,  Hon.  Vicary,  M.P. — AlianzaCo.,  Caledonian  and  Austral- 
asian Mortgage  and  Agency  Co.,  National  Provident  Institu- 
tion. 

Goulding,  W.  J. — Great  Southern  and  Western  Co.,  W.  and 
H.  M.  Goulding. 

Harris,  John  M. 

Levenstein,  I.  ^        T, 

LiTTLEjOHN,  Robert. — African  Banking  Corporation,  Cape  Town 
Consolidated  Tramways  and   Land   Co. 

Perceval,  Sir  Westley. — Colonial  Consignment  and  Distributing 
Co.,  Consolidated  Gold  Fields  of  New  Zealand,  Humphrey's 
Hydraulic  Sluicing  Co.,  Mutual  Life  Association  of  Australasia, 
New  Zealand  and  River  Plate  Land  Mortgage,  New  Zealand 
Crown  Mines,  Progress  Mines  of  New  Zealand,  Union  Bank 
of  Australia,   Welcome  Gold  Mining   Co. 

Phillips,  C.  J. — Watney,  Combe,  Reid,  and  Co. 

ToNSLEY,   Francis. 


SOUTH    AFRICAN     MINE    RETURNS. 

l''or  the  last  month  of  the  past  year,  the  gold  output  from  the 
Rand  was  278,710  oz,,  whilst  the  outside  districts  produced  7,351 
oz,,  making  an  aggregate  of  286,061  oz.,  the  value  of  which  was 
given  as  ^^1,21 5, no.  This  compares  with  a  total  return  of 
279,813  oz.  for  November,  of  a  value  of  ;^i, 188,571,  and  shows  the 
moderate  increase  of  6,248  oz.,  and  ;£26,539  respectively.  For  the 


Mine. 


October. 


Angelo 

Barrett    

Bonanza     

City  and  Suburban 

Clutha 

Coetzeestroom    

Crown  Deep 

Crown  Reef 

Driefontein  

Durban  Roodepoort 

Do.      Deep  

Ferreira 

Do.      Deep  

French  Rand  

Geldenhuis  Deep  ... 
Geldenhuis  tsiate... 
Geldenhuis  Main  Rf. 

Ginsberg    

Glencaim  

Glen  Deep 

Glynn's  Lydenburg 

Goch  New 

Henry  Nourse     

Heriot     

Jubilee    

lumpers     

jumpers  Deep 

Knight's  Deep 

Lancaster  

Lancaster  West 

Langlaagte  Deep    ... 

Do.         Estate... 

May  Consolidated ... 

Meyer  and  Charlton 

Modderfontein    

New  Unified 

Nigel   

Nourse  Deep   

Primrose    

Rietfontein  A 

Robinson  Deep  

Robinson   

Roodepoort  Central 

Deep   

Roodepoort  United 

Rose  Deep    

Salisbury  

Sheba 


Simmer  and  Jack  . 
South  Randfonlein 
Transvaal  Gold  .... 

Treasury    

Van  Ryn 

Village  Main  Reef. 
Vogelstruis  Estates 

Wemmer    

W.  Rand  Central 

Wit.  Deep 

Wolhuter  


Tons 

9.773 

8,400 
18,300 
1,450 

22,263 
19.432 
14,296 
7,250 

8,20Q 
15,187 
9.381 
7,200 
2^,040 

11,582 
2,948 


9,444 
9.57 

5,167 

3>3«> 
16,067 
15,000 
8,500 
6,615 
15,025 
20,588 
10,083 
9.744 
8,832 

3.213 
13.300 


25.360 
18,700 

6,037 
8,200 
20,939 


24,230 
12,146 

4,538 
8,450 
10,040 

3,i5 
7. '7 

7,6- 
9.360 


h>- 


Oz 

5,349 

455 

5i925 

8,858 

134 

8,856 
12,008 
7,290 
4,703 
4,002 

9,495 
6,104 
2.772 
10,167 
5.930 
1,218 
3,621 
3.724 
5. 324 
1,286 
4,059 
5,661 

1,698 
1.452 
■6,394 
4.178 
3.'27 
2.603 
5,o6i 
8.369 
4.643 
4.017 
2,66; 
3,»3: 
2,545 
5,876 
6,632 

3.379 
13,828 

13.449 

3.087 
4. '3° 
7.095 
2,110 
2,973 
9,619 
6,143 
2,889 
3.906 
4,388 
7.915 
1.739 
5,306 

3,201 
a.645 


November. 


O   V 

H 


14,902 
19.745 


16,500 
25,000 

6,900 
5,800 
19,187 
13,000 
2,189 
18,400 
12,460 
902 
6,087 
4,334 
8, 100 

4.565 
10,487 


1,626 
2,651 
4,401 

8Vi88 

6,237 

478 

1,669 

2,964 

6,900 

11,919 

5,653 

25,638 

31.085 

2,81s 
5.464 
11,400 


15,646 


7.231 
5.043 
9,080 


3,647 
3,060 


Us 


Ton: 

10,809 

8,250 
17.200 

900 
21,338 
17,618 
14,066 
7,065 
7.575 
14.777 
9.IS7 
7,000 
24,360 
■1.764 
2.746 


13,660 
1,620 
8.774 
9,684 
7,880 
5,312 
3.381 
'5.I3I 
■4.365 
8,090 
6,535 
16.918 
20,786 

1C,202 
9,242 

8,559 

3.082 
12,520 


24.388 
18,71 

5.714 
7,500 
20,66S 


23.99' 

11,568 

4.301 

8,100 


3, 
8,080 

7,172 
■3.460 


Oz, 

6.701 

395 

5.856 

8,791 

■30 

8.275 
11,823 

7.'73 
4.334 

3,r 
10,400 
6,048 
2,430 
9.990 
5.824 
1,208 
3.489 
3.649 
5.584 
997 
3,890 
5,478 
3.352 

i,6(Jo 
■,593 
5,809 
4.^ 
2,938 
2,696 
5,27" 
7.759 
4.784 
4,337 
3,074 
2,836 
2,417 
5,538 
6,825 
3,361 
■3.529 
■3.727 

2,922 

3.78 

7.II9 

2,105 

2,772 

9.540 

5,274 

2,462 

3,853 

4,071 

7,3^ 

1,816 

5,796 

3,208 
3.72 


December. 


O  !" 
H 


H>- 


200 
■4.963 
20,112 


Tons 

353 


8,250 
18,400 


16,100 
25,000 


5,600 
23,63" 

■  3,500 

385 

■  9,6oo 
12,900 

1,201 
5.90S 
4.290 
9.200 

4. 
10,676 
3,545 


8,104 

2,048 

3,5 

S.300 

8.823 

8,000 

377 

710 

2,729 

6,500 

,42,490 

5,503 

25,747 

30,603 

2,3"3 
5.437 
11,500 


■  3,488 


7,041 

5,74- 
6,500 


4,230 
146 


21,220 

16,500 
16,281 
6,780 
7,560 
16,481 
9,308 
7,103 
24,020 
11,761 
2,854 


■4.300 

1.850 

8.7'4 


5,475 
4,015 
16,038 
18,011 
8,870 
6,633 
16,233 
20,702 
10,662 
8,800 
8.8it 


13,180 


24,576 
■  9,300 

4,204 
8,400 
20.005 


24,460 
12,282 
5,329 
8,100 
8.790 

4, IOC 
8,200 

7.363 
■3.397 


Oz. 

6.701 

53' 

5.790 

8,738 


650 
■4,800 
■9.309 


8,162 
11,821 
8,055 
4.007 
3.695 
11,085 

6,579 
2,826 
10,292 
5.762 
■.259 
3.530 
3.690 
5,498 
■.203 
3.564 


■.325 

2,221 
6,029 

5.^28 
3.046 
2.747 
5.4^8 
7.607 
4.732 
4.49^ 
3.273 
3.054 

5.784 
6,716 
3.492 
13,488 
■3,>83 

2,025 
4.284 
7,068 
2.095 
2,560 
9  424 
6,208 
2,281 
3,873 
4.234 
7.325 
1,887 
5,896 

3,258 
3.925 


16,600 
25,000 


5.600 
24.S03 
15,200 
1,820 
21,600 
■2,427 
1,225 
6,040 
4.073 
9.600 

=.■33 


■.727 
3.276 
5, 100 

8.287 
8.482 
1.439 
1.054 

7,100 

12,222 

5.575 
25,866 
31,000 

205 
5,831 
12,500 


11.946 


7.213 
6,019 
7,000 


4.612 
"59 


I  l>oss. 

- 

1898. 

1899. 

190a 

1901. 

1902. 

•903. 

January  

February    ... 
March 

02. 
313,826 
297.975 
325,907 
33S,"25 
344,160 
344,670 
359,343 
376,91' 
384,080 
400,791 
393.310 
4^9.504 

oz. 

410.145 

404.335 

441.578 

439.1" 

444,933 

445.763 

456.474 

457.709 

411,762 

26,904 

55,941 

68,525 

oz. 

80,785 
64,408 
84,546 
54,772 
64,249 

oz. 

7.488 

■9.779 
25,960 
28,474 
31,936 
33,393 
39.07s 
52.897 

oz. 

70,340 
81,405 
104,127 
119,588 
138,602 
142,780 

■49.179 
162,750 
170,802 
181,439 
187.375 
196,023 

oz. 

199,279 

I96.5>3 
217.465 
227,871 
234.125 

1ulv 

251.643 
271,918 
276,197 
284,544 
279,813 
286,061 

August    

September 

October  

November  ... 
December  ... 

Total   

4.295.602 

4,065,180 

348,760 

238,992 

1,704.410 

2.963.749 

- 

1898. 

1899. 

1900. 

1901. 

1902. 

1903. 

lanuary 

February  ... 

£ 

■.■75.839 
1,122,148 
1,217,424 
1,239,537 
1,288,234 
1,282,283 
1,345.364 
1,405.043 
i,44^.850 
1,495,186 
1,468,103 
i,565,i=4 

£ 
■,534,583 

1,512,860 

1,654.258 
■.639.340 
1,658,288 
■,665,715 

■,7"I.447 
1,720,907 
r.6s7.20S 

>■  1,028,057 

£ 
1,457,684 

£ 

3J.37I 
S4.014 
110,269 
■20,953 
■35,654 
141,848 
■65,986 
224,692 

£ 

293,786 
345.782 
442.303 
507,980 
588,746 
606.493 
663,674 
691,322 
725.522 
770,706 
795.922 
832,652 

£ 

846,489 

834.739 
923,739 
967,936 

May 

August    

September... 

October  

November ... 
December  ... 

'.■55,039 
1.173.211 
1.208,669 
1,188,571 
1,215,110 

Total  

■6,044,13s 

15,782,640 

1,457,684 

1,014,687 

7,259,888 

12,589,247 

I 
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whole  of  the  year  the  ouHiut  ;iin(juntcil  to  2,963,749  oz.,  valued  at 
^'12,589,247,  against  1,704,410  oz.,  ami  ;^7, 269,888  foi  1902,  thus 
exiiibiting  goodly  advances  of  1,259,339  '"^-  '"  quantity  and  of 
jCS'3")'3S9  "1  value.  In  spite,  thereiore,  of  the  loudly-lamented 
scarcity  of  native  labour,  artificially  and  designedly  created,  the 
production  steadily  creeps  up,  and  is  within  measurable  distance 
of  the  return  for  1899.  As  usual  some  of  the  individual  returns 
are  perplexing.  Good  all  round  increases  are  shown  by  the  French 
Rand,  Witwatersrand  Deep,  Ferreira  (with  20  stamps  more),  "The 
Jumpers,"  Nourse  Deep,  Ferreira  Deep,  and  Glynn's  Lydenburg. 
Though  the  Transvaal  Gold  Mining  Estates  ran  five  more  stamps 
there  was  a  big  drop  in  the  output  and  profit,  and  the  Geldenhuis 
Estate  and  Bonanza  likewise,  report  a  general  reduction.  Though 
'e  Robinson,  Crown  Deep,  Glen  Deep,  and  Rose  Deep  exhibit 
aller  outputs,  the  profits  have  risen  in  each  case,  whilst,  despite 
higher  production,  the  profits  of  the  Langiaagte  Deep  and 
Jumpers  Deep  are  lower.  A  curious  return  is  that  of  the  Gel- 
denhuis Deep,  for  though  five  stamps  less  were  working,  a  splendid 
all-round   improvement    is  shown. 


RHODESIAN    MINING    RETURNS, 

In  the  last  month  of  1903  Rhodesia  made  a  breathless  spurt  and 
reached  the  goal  with  an  output  of  18,750  oz.,  the  biggest  return 
since  August  and  topping  the  figure  for  November  by  nearly 
3,000  oz.  This  brings  the  aggregate  production  for  the  twelve 
months  to  231,872  oz.,  compared  with  194,268  oz.  for  1902,  an 
advance  of  37,604  oz.,  so  we  just  quietly  clap  our  hands  at  this 
"  magnificent "  achievement  for  a  colony  whose  mining  industry 
has  been  so  oft  threatened  with  extinction.  The  West  Nicholson 
having  rejoined  the  gold  producers,  with  an  output  of  1,013  or., 
helped  to  swell  the  increase,  whilst  small  improvements  are  shown 
by  the  Antenior,  Eagle  Vulture,  Imani,  Morven,  and  Rezende. 
The  Globe  and  Phoenix  mill  continues  to  run  short  time,  and 
though  the  return  is  far  short  of  that  for  October,  it  advanced 
nearly  900  oz.   last  month, 

Khodesian  Mining  Returns. 
■  Name  August.  Sept.  Oct.  Nov.  Dec. 

Company.  Tons.     Oz.    Tons.   Oz.     Tons.    Oz.  Tons.     Oz.    Tons.     Oz. 
Alice       Pro- 
prietary ...—         —         —         —  —  ____„ 
Antenior 
(Matabele)  1,130    1,003       701       657       806       667       8s4       656       888       753 

Ayrshire —        —        —         ___        ___ 

Beatrice     ...    —  aqi      —         —         

Bonsor   —        —         —        —        _         

E'gleVulture    --_____       ,_5,g       g^    ,5.0       ^ 

S**'°"« :  ''839    '.'50      —         —       3,330    1,001      —         _  _        _ 

Globe      and 

Phoenix  ...  6,338  4,078  6,200  3,49a  5,404  3,350  3,035  'ia7a  3,783  a.ia? 
imani  .........  1,865       608    1,650       653       943       430       945       359    1,300       554 

bH  8  t  a  D  C  I  6 

Sheba    —         —       1,033       643    1,050       65a    1,331       799    1,115       678 

S"'!'""  ''°*7        7>a     1,019        6«a     1,130        700     1,165        704     1,077        710 

R^&wifhe  "  ~  ''°°°  ''^°°  ^■"°  ''^'°  *■''"       *"'      ~          ^°* 

Rose    —  —  —  — '  __          _  

Rezende 3,300  1901  3,875  773  a.Sas       803  3,800       773;  3,335  1,033 

Selukwe 6,343  4,303  5,300  4,147  5,190  4,084  5,010  3,780    5,300  3,550 

Surprise     ...  3,313  1,317  3,«73  1,073  3.M0        7-6  3,3=7  1,048     1,070  1,043 

WMtNichou'"'  "■  ^'  '"''*'     ''^''  "•'*'    °'°'=  "•'''     '-""^  "•99"     "•^' 

I  f '"«  pold-        t  Cyanide  treatment  suspended.  o  Mill  shut  down°'^ 

^^^The  following  table  gives  the  total  monthly  return  since  the  com- 

■^■encement  of  crushing  : — 

I^V                '899.      1900.      1901.  jgoa.      1903. 

^^^     ,                                    o^-                oz.                oz.  oz.                oz. 

te"[y„     «'37'    •••       5.a4a    ...       10,787  ...       .5,955    ...     16,345 

i'ebruary     6,433     •••       6,333    ...       13,337  ...       13,204     ...     17,090 

"""h           6.6'4    ...       6,286    ...       14,389  ...       16,891     ...     islSe 

aP"' 5,755     ...       5,456     .          14,998  ...        17,559     •••      ao,737 

?;,*y }.939     -       6,554     ...        14.486  ...        19,698     ...      22,137 

4"P« 6,.04     ...       6,185     ...        14,863  ...        15.8;2     ...      22:166 

v"y  •"     6,031  ...    5,737  ..     15651  ...    15,336  ...  33,571 

August  3,177     ...      ,0,138     ...        ,4,7^,4     ...       ,l]^„     ...      4fL 

S«P'eniber 5,653    ...     .0,600    ...       .I'Mt    ...       i|  ,64    ...     18  741 

O-^'ober       4.377     ...     10,668    ...       .4,503     ...       .6  840    ...     17  918 

uecember S.a89    ...      9.373    ...       ,5,174    ...       ,6,2,0    ...     .8,750 

Total  ...  63,313  91,850  .73,060  .94,368         231,87a 

MINING    RETURNS. 

Alaska  Mexican  Gold.— Crushed  18,924  tons  ore,  value  of  bul- 
lion J36,47o.     Saved  402  tons  sulphurets,   value  J29,49i. 

Alaska  United  Gold.— Crushed  15,080  tons  ore,  value  of  bul- 
lion,   $22,779.     Saved   349    tons    sulphurets,    value  $14,424. 

Briseis   Tin. — Black  tin    cleaned    up    35  tons. 

British  Broken  Hill  Proprietary.— 5,2'6'g  tons  crude  ore  produced 
927  tons  concentrates,  which  contain  538  tons  lead  and  26,883  oi. 
Sliver;  surplus  on  clearing  up  to  Dec.  31  amounts  to  16  tons  con- 
centrates, containing  62  per  cent,   lead  and  29  oz.   silver  per  ton. 

Camp  Bird.— Crushed  4,825  tons  of  ore,  7,140  oz.  ;  312  tons  of 
concentrates.  Bullion  (including  cyanide  mill),  $116,377:  concen- 
trates   (286  tons),   $14,217.     Total,    $130,594. 

Caylloma  Silver.— 34,000  oz.   export  ores;  9,750  oz.  bullion. 

•Central   Chili   Copper.— Production  of   regulus,  325  tons. 
Chinese  Engineering  and  Mining.— Output  of  coal,    13,000  tons; 
les,  18,500  tons;   consumption,    1,375  tons. 
Cobar   Gold  Mines.— Value  of   bullion   ;f6,697. 
Day  Dawn  Block  and  Wyndham.— 1,430'tons  crushed  for  40701. 
From   company's   works    at    Burdekin    River    and    Old   Wyndham 
mills,    1,766  tons  of  tailings,    value  /i.ioo. 

D.ay  Dawn  P.  C.  Gold.— Crushmg  1,350  tons,  988  01.;  and 
stiiliings,    10   oz.,  value  /i.^q^.     Concentrates    ;^6io. 

Durban-Roodepoort.— Quartz  milled  6,760  tons,  2,930  oz. ;  fail- 
ings treated  5,140  tons,   1,068  oz. 


Eaglehawk    Consolidated.— 700    ton.  crushed,   321   oz. ;    02    oz 

from  cyanide.  ^^ 

El  Oro.--Crushed  8,567  tons,  $106,913;  cyanide  plant,  $3,608. 
Total  $110,611.  '^  »j'-y 

Fremantle  Smelter.— Shipped  76  tons  lead  bullion,  value  about 
3,270  oz.  gold  and  5,650  oz.  silver. 

Frontino  and  Bolivia.-Produce  (inclusive  of  /280  pyrites  and 
;^9io  copper  plates),  .^^2,130.  F/'""   ana 

Gibraltar  Consofidated.— Crushed  162  tons  ore  «..  nr  •  .. 
tons  concentrates  88  oz  ;  extracted  from  tailings' 24  oz  •"total 
VLt.olT^Vyo?:'^'"'  '^  """'  ^4  0z.;^one\on%on'r 

oz."°''^,!?oSL' ^3^^^^ 

!^°ox  o,.^""°^'""<l  Mining:  Marshall's  Queen  crSsh^  Hj'ti"! 

^^Hyderabad  (Deccan).-Oulput   from   Singareni  colUeries,   26,624 

Lloyd  Copper.— Shipped  76  tons  copper. 
an^t^l  Ib.'^dn."'^  Mines.-«2  loads  washed,  .63  carat,  diamonds 

/■!l'Z.^'"°^'~^'°''*    °^-     '°°'    ""^^"^    8'°2°;   'o'»l    revenue 
A'^1954. 

Nigel    Gold.— 2,589  oz.,  tons  crushed    3,652, 

Ouro   Preto  Gold  of  Brazil.-s,o54  tons  of  ore,    1,942  oz. 

Palmarejo  and  Mexican   Goldtfefds.-Crushed  3  loi  tons,  treated 

2,400  tons;    producing  $17,300   gold,    $36,700  silver.  ' 

Ymir  Gold.— Crushed  2,850  tons  of  ore,  847  oz. ;  241    tons  con- 

rclnr»3.t'o^''buflioT"''"  '"^"^  ''"''''  ^'^^^  •-'  '' ''^S»    P- 


NEXT    WEEK'S    MEETINGS 

Monday,  Januaby  25 

Br\^^h!L^r ''"f"^   ^' *  w  Mines  -Cannon   Street   Hotel,   noon. 

Bradbury   Greatorex.— Aldermanbury,    noon 

Bradford   Old   Bank.— Bradford,   noon 

City  of   Santos   Improvemenls.—Winchester   House,  noon. 

Elysee   Palace   Hotel.— Cannon  Street  Ho'el,    noon! 

Oovernnients   Stock   and  other  Securities   Ipvestment.— Winches- 

ter  House,   noon. 
London  and  Provincial  Bank.— Cannon  Street  Hotel,  12.30  p.m. 
Mogul   Steamship.- 14,  Billiter    Street,    noon.  J     F  ■"• 

Raffety  Thornton.— 42,   Old  Broad   Street,  3  pm. 
Reliance    Marine  Insurance.— Liverpool,    n.30    a.m 
Star  Brewery. — Cambridge,  11    a.m. 
Violet  Consolidated.— Winchester   House,    2.30   p.m. 

Tuesday,  January  26. 
Direct  United  States  Cable.— Winchester  House    2  p.m. 
Kast  London  Railway.— Cannon    Street    Hotel,    noon 
Lancaster   Banking. — Lancaster,    11  a.m. 
Lancashire    and    Yorkshire    Bank.— Manchester,  noon 
London      and     Westralian     Mines     and      Finance.— Winchester 

House,    12.30  p.m. 
Lister. — Bradford,  noon. 

Merchant   Banking.— 112,  Cannon   Street,    1    p.m. 
Metropolitan  Trust.— Winchester    House,    3  p.m. 
Munster  Diamond    Mines.— Salisbury    House,   noon. 
New   Zealand   and   River  Plate   Land   Mortgage.— i,  Leadenhall 

Street,   2.30  p.m. 
Sea  Insurance. — Liverpool,  2  p.m. 
Talisman   Consolidated. — Winchester  House,  noon. 

Wednesday,    January    27. 
Angus,  George.— Newcastle-on-Tyne,   11   a.m. 
Craven   Bank. — Skipton,    2   p.m. 
Effuenta  Wassau    Mines. — Cannon  Street    Hotel, 
Eastern  Telegraph. — River  Pl.ate  House,    i   p.m. 
Great    Eastern   Railway. — G.E.R.    Hotel,    noon. 
Halifax   Joint  Stock   Bank.— Halifax,    11  a.m. 
London,   Brighton    and  South  Coast    Railway.— London 

Station,  noon. 
London  Trading   Bank. — Cannon   Street   Hotel,  6  p.m. 
Murchison    Proprietary. — Cannon   Street  Hotel,   noon. 
River    Plate    and    General    Investment. — 52,    Moorgate 

noon. 
Union  of    London    and    Smiths     Bank. — Cannon  Street 


2.15  p.m. 


Bridge 


Street, 
Hotel, 


Union   Bank  of  Manchester. — Manchester,   11   a.m. 
Van   Ryn   Gold  Mines. — Winchester  House,  noon. 

Thursday,  January  28. 
Foster  Porter.— 47,  Wood  Street,  11  a.m. 
Hyam. — 134,  Oxford  Street,   3  p.m. 

London    Super-Aeration. — 46,    Bermondsey   Street,  noon. 
Maritime    Insurance. — Liverpool,    noon. 
National  Bank. — 13,  Old  Broad  Street,   i  p.m. 
National   Provincial   Bank. — 112,    Bishopsgate   Street,  noon. 
Parrs   Bank. — Cannon    Street    Hotel,   i   p.m. 
South  Eastern   Railway. — Cannon   Street  Hotel,  noon. 

Friday,  January  29. 
Foreign  and  Colonial  Investment. — Cannon  Street  Hotel,   nooo. 
Law  Debenture  Corporation. — Winchester   House,   noon. 
Liverpool  Mortgage  Insurance. — Liverpool,    noon. 
Lloyds   B.^nk. — Birmingham,    12.30  p.m. 
Metropolitan    Railway. — Cannon    Street    Hotel,   noon. 
Mortgage    Company   of  the   River   Plate. — 52,  Moorgate   Street, 

noon. 
New   York   Pennsylvania    and  Ohio  Trust. — Winchester  House, 

3  p.m. 
Stafford,   Northcote. — ^Winchester   House,   noon. 
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DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Btlfast  and  County  Down.— Dividend  for  past  half-year  at 
the  rate  of  6  per  cent,  per  annum,  placing  ;£2,ooo  to  engines  re- 
newal fund  and  carrying  forward  ;C5,5oo.  A  year  ago  the  same 
distribution  was  made,  carrying  forward  ;£s,ooo. 

Central  London.— Dividend  at  the  rate  ot  4  per  cent,  per  annum 
on  preferred  ordinary  stock  for  past  half-year  and  of  4  per  cent, 
for  year  on  deferred  ordinary,  placing  ^10,000  to  reserve  and 
carrying  forward   ^^36,000.  ,,  ,    ,        ,■ 

City  and  South  London.— Dividend  on  consohdated  ordinary 
stock  at  the  rate  of  2  per  cent,  per  annum,  carrying  forward  £,-]4>. 
The  dividend  for  corresponding  period  was  at  the  rate  of  3}^  per 
cent,  per  annum,  carrying  forward  ;,^i,268. 

Conde  d'Eu.— A  further  dividend  of  1^4  per  cent.,  making  3 
per  cent,  for  1903,   carrying  forward  ^^8,109. 

Cork  and  Macroom  Direct.— Dividend  of  3^  per  cent,  per 
annum  on  ordinary  shares,  carrying  forward  ;£577. 

Cork  Bandon  and  South  Coast.— Dividend  at  the  rate  of  3  per 
cent,  per  annum  on  ordinary  stock  for  six  months  ended  Dec.  31, 
carrying  forward    ;£3,ooo.  .  »       c      ,/ 

Great  Eastern.— Dividend  on  ordinary  stock  at  the  rate  ot  4^ 
per  cent,  per  annum,  carrying  forward  ^70,000.  A  year  ago 
the  dividend  was  at  the  same  rate,  with  £^^,^l^  forward. 

Great  Northern  (Ireland).— Dividend  on  ordinary  stock  for  halt- 
year  ended  Dec.  31  at  the  rate  of  6^  per  cent,  per  annum,  carrying 
forward  /52,o57.  For  corresponding  period  of  last  year  the 
dividend  was  at  the  rate  of  6M  per  cent,  per  annum,  with  ;ti7,ooo 
to  the  reserve  fund  and  carrying  forward  2^54,860. 

Isle  of  Wight.— Dividend  at  the  rate  of  z%  V"  '=«■''■  P" 
annum  on  deferred  ordinary  stock.  ,.  .  ,      ,  . 

London,  Brighton  and  South  Coast.— Following  dividends  on  the 
ordinary  stocks:— ;£3  iss.  per  cent,  for  half-year  on  undivided 
ordinary  stock,  making,  with  ;^i  los.  per  cent,  paid  thereon  for 
half-year  ended  June  30  last,  a  dividend  for  1903  of  £s  Ss.  per  cent. ; 
£-1  per  cent,  for  half-year  on  preferred  ordinary  stock,  making, 
with  £-i  per  cent,  paid  for  half-year  ending  June  30,  the  maximum 
dividend  of  6  per  cent,  for  1903 ;  and  ;f 4  los.  per  cent,  for  rgos 
on  the  deferred  ordinary  stock;  carrying  forward  ;^27,Soo.  Ihe 
dividend  for  1902  on  deferred  stock  was  4M  per  cent.,  carrying 
forward  ;£29,038.  

London,  Chatham,  and  Dover.— Dividend  of  £2  5s.  per  cent, 
for  half-year  on  Arbitration  preference  stock,  carrying  forward 
^26,965,  as  compared  with  ;£i4.472  at  the  corresponding  period 
of  last  year..  _.  .  ,      ,  ,■  ,1 

London,  Tilbury,  and  Southend.— Dividend  on  ordinary  stock 
for  past  half-year  at  the  rate  of  £?.  los.  per  cent,  per  annum, 
carrying  forward  ;£  13,410.  For  the  corresponding  period  of  1902 
the  dividend  was  at  the  same  rate,  with  ^12,903  forward.  The 
dividend  on  ordinary  stock  for  1903  will  therefore  amount  to  £0  5s. 
per  cent. 

Metropolitan. — Dividend  upon  ordinary  stock  for  past  halt- 
year  at  the  rate  of  3  per  cent,  per  annum  (against  2K  per  cent, 
this  time  last  year),  carrying  forward  ^21,000,  after  putting 
;£ii,Soo  to  reserve.  Dividend  on  the  Surplus  Lands  stock  will 
be   at   the   rate   of    i}i    per  cent,  per   annum. 

MidLand  Great  Western  of  Ireland  Company. — Dividend  of  3J4 
per  cent,  per  annum  on  consolidated  stock  for  half-year  ended 
Dec.  31,  carrying  forward  ;^io,300. 

South-Eastern.— Dividend  of  4j4  per  cent,  on  ordinary  stock,' 
and  carrying  forward  £^,iTi- 

BANKS. 

Bank  of  Victoria. — Dividend  at  the  rate  of  3>^  per  cent,  per 
annum  on  ordinary  shares,  adding  ;^io,ooo  to  reserve,  and  carrying 
forward  ;^io,i73. 

City  Bank  of  Sydney. — Dividend  at  the  rate  of  4  per  cent,  per 
annum,  with  p^i,ooo  to  reserve,  and  ;^i,io7   carried  forward. 

Commercial  of  Australia. — Dividend  at  the  rate  of  3  per  cent, 
per  annum  on  preference  shares,  carrying  forward  ^^31,791. 

Comirercial  of  Sydney.— Dividend  at  the  rate  of  10  per  cent, 
per  annum,    carrying   forward  ^^20,264. 

Hibernian.— Dividend  at  the  rate  of  5  per  cent,  per  annum, 
placing  ;(Jio,ooo  to  reserve  and  carrying  forward  ;£4,728. 

Lloyds. — Final  dividend  at  the  rate  of  20  per  cent,  per  annum, 
making    i^%    per  cent,   for  year,  carrying  forward  ^58,929. 

London  and  County. — Dividend  of  10  per  cent,  for  half-year 
ended  December  31    last,   carrying  forward  ;^48,o56. 

The  Union  Bank  of  Australia,  Limited.— A  Dividend  of  £1  5s. 
per  share,  being  at  the  rate  of  10  per  cent,  per  annum,  carrying 
forward  about   ^^25,000. 

Union  of  London  and  Smiths. — Dividend  of  r5s.  6d.  per  share 
and   bonus  of  2s.  per  share,   carrying  forward  ;f 5 1,753. 

Whitehaven  Joint-Stock. — Interim  dividend  for  half-year  ended 
Dec.  31  last  of  r7s.  6d.  per  share. 

Williams  Deacon's. — Dividend  of  I2j4  per  cent,  for  twelve  months, 
with   a   bonus    of    2S.    per   share    in     addition,    carrying    forward 

INSURANCE. 

Standard  Marine. — Dividend  of  6s.  per  share,  which,  with 
interim   dividend,  makes   I2j4   per   cent,   for  the   year. 

Union  Marine. — Dividend  of  4s.  gd.  per  share,  making,  with  the 
interim  distribution  of  4s.  per  share,  17^^  per  cent,  for  past 
year. 

TRAMWAYS 

Associated  Omnibus. — Dividend  at  the  rate  of  8  per  cent,  for 
past  six  months  and  a  bonus  of   i  per  cent,  for  year. 

London  General  Omnibus. — Dividend  at  the  rate  of  8  per  cent, 
per  annum  for  half-year  ended  Dec.  31  last,  placing  ;^20,ooo 
to  reserve  and   carrying  forward  ;^i3,3oo. 


London  Road-car. — Dividend  for  half-year  ended  Dec.  31  at 
the  rate  of  7  per  cent,  per  annum,  carrying  forward  ;£5,ooo. 

BREWERIES. 

Bristol  United. — Final  dividend  for  past  year  of  15s.  per  share, 
together  with  a  bonus  of  2s.  6d.  per  share. 

City  of  London. — Dividend  of  3  per  cent,  on  ordinary  stock  for 
six  months  ended  Dec.  31,  making  5J4  per  cent,   for  year. 

Springfield. — Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  on  ordinary  shares  for  six  months  ended  Nov.  30,  payable 
Feb.  2. 

MINES. 

Alaska  Mexican  Gold. — Dividend  of  10  cents  per  share,  payable 
28th  inst.,  at  the  rate  of  4  4-sd.  per  share,  being  2S.  for  every 
five  shares. 

Alaska  Treadwell  Gold. — Dividend  of  37^^  cents  per  share, 
payable  28  inst.,  at  the  rate  of  is.  6d.  per  share,  in  exchange 
for  coupon  No.  6i. 

Arizona  Copper. — Dividend  of  12s.  per  share  on  preferred  and 
deferred  ordinary  shares  for  past  year,  carrying  forward  ;f  14,863. 

Mount  Zeehan  Tasmania  Silver  Lead. — Dividend  of  6d.  each 
on  ordinary  shares,  being  final  instalment  of  the  dividend  of  is. 
per    ordinary    share. 

MISCELLANEOUS. 

Aibheel  Tea. — Interim  dividend  of  3^  per  cent,  on  ordinary 
shares. 

Bowhill  Coal. — Dividend  at  the  rate  of  20  per  cent,  for  last  half- 
year. 

Chili  Telephone. — Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  for  six  months  ended  Sept.  30. 

Colonist's  Land  and  Loan. — Interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  in  respect  of  half-year  ended  Sept.   30  last. 

Craigellachie-Glenlivet   Distillery. — Inte-'  r-ntl   at   the   rate 

of  6  per  cent,  per  annum  on  the  ordinary  shares. 

"  Daily  Sport." — Dividend  of  10  per  cent,  for  year. 

Dublin  (Souths  City  Market. — Dividend  of  2s.  per  share,  plac- 
ing £(>20  to  reserve,  and  carrying  forward  ;f  2,023. 

Elev  Brothers. — Dividend  of  15s.  per  share,  making,  with  interim 
dividend   10  per  cent,   for  year. 

Foster  Porter  and  Co. — Final  dividend  of  8s.  per  share,  making 
14s.   per   share  for  the   year. 

Gas  Light  and  Coke. — Dividend  of  £^  8s.  per  cent,  per  annum, 
carrying    forward  ^^171;, 417. 

George  Newby. — Dividend  on  ordinary  shares  at  the  rate  of 
10  per  cent,   per  annum. 

Harvey  and  Thompson. — Interim  dividend  on  the  ordinary  shares 
at  the  rate  of  10  per  cent,  per  annum  for  the  six  months  ending 
December  31,  with  ;^2,i20  carried  forward. 

Imperial  Tobacco. — Dividend  at  the  rate  of  6  per  cent,  per 
annum  on  preferred  ordinary  shares  for  half-year  to  Oct.  31  last, 
and  at  the  rate  of  4  per  cent,  per  annum  on  deferred  ordinary 
shares  for  year  to  that  date. 

Johnston  Mooney  and  O'Brien. — Dividend  of  8  per  cent,  per 
annum  and  a  bonus  of  2S.  per  share,  placing  ^£'2,500  to  additions 
account   and   carrying    forw.ird  ^^8,740. 

Lancashire  and'  Yorkshire  Wagon. — Interim  dividend  of  6s.  per 
share. 

Lochgelly  Iron  and  Coal. — Dividends  for  the  half-year  ended 
Nov.  30  last,  at  ,the  rate  of  5  per  cent,  per  annum  on  preference 
shares,  and  at  the  rate  of  ^%   per  cent,   on   o'dinary  shares. 

London  and  India  Docks. — Dividend  of  T,yi  per  cent,  on  de- 
ferred  ordinary  stock  for   1903,   carrying  forward  /i,535. 

Madame  Val  Smith.— Dividend  at  the  rate  of  6  per  cent,  per 
annum  on  ordinary  shares,  placing  ^£1,500  to  reserve,  and  carrying 

forward   £i,SS1-  ,    ,  „ 

Mcuntstuart  Drv  Dock. — Dividends  for  half-year  ended  Dec.  31 
at  the  rate  of  6  pe"r  cent,  per  annum  on  prefe-red  ordinary  shares, 
and  at  the  rate  of  4  per  cent,  per  annum  on  deferred  shares. 

Nelson  Brothers.— Final  dividend  of  4  per  cent,  on  ordinary 
shares,  making  7  per  cent,  for  year,  placing  ^^10,000  to  reserve, 
and  carrying  forward  ^^10,120.  

New  London  Borneo  Tobacco. — Interim  dividend  on  account  ot 
1903  of  4  per  cent,   on  paid-up  capital. 

Palace   Theatre.— Interim  dividend   of   7  per   cent.,    payable  sth 

'^'^St'    George's    Hall   (Bradford).— Dividend    of    3'/^    per    cent,    on 
ordinary    shares,   placing  ;£200    to    reserve    and    carrying    forward 

sV' James  and  Pall  Mall  Electric— Dividend  for  half-year  ended 
Dec'  31  of  7s.  6d.,  together  with  bonus  of  2S.  per  share,  on  ordi- 
nary shares,  making  a  dividend  of  12%  per  cent,  and  a  bonus  of 
2  per  cent,  for  vear. 

Smithfield  Markets  Electric— Dividend  of  4  per  cent,  for  year 
ended  Dec.   31    last,  carrying   forward   £\,^S°-  . 

Sprat's  Patent  (America).— Interim  dividend  for  the  six  months 
to  November  30  at  the  rate  of  5  per  cent,  per  annum. 

Warner  —Interim  dividend  for  half-year  ended  Dec  31  last  on 
ordinary  shares  at   the   rate  of  8  per   cent,    per  annum. 

Wilkinson  and  Riddell.— Dividend  of  5  per  cent,  on  the  ordinary 
shares,  making  10  per  cent,  for  year,  placing  ^^5,000  to  reserve, 
and  carrying  forward  £^,^02. 


The  Threlfall  Loan.— Up  to  Wednesday  night  less  th 
/600000  of  this  issue  of  /i,ooo,ooo  had  been  subscribed,  but 
U  was  hoped  that  by  the  time  the  lists  closed  on  Thursday  some- 
thin"  like  three-quarters  of  the  amount  would  be  forthcoming. 
The^'most  remarkable  thing,  however,  about  the  subscription  is  not 
its  smallness,  but  the  reluctance  of  holders  of  expiring  bonds  of 
this  important  brewery  company  to  convert  into  the  new  stock. 
The  majority  of  thein  would  appear  to  be  going  to  take  their 
money. 
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^be  Jnvestoi's'  IRevlew. 


COMPANY     MEETINGS. 


I 

HjANI 

E 

^LONDON     CITY     AND     MIDLAND     BANK. 

^The  ordinary  general  meeting  of  the  sharehoklers  of  the  London 
City  and  Midland  Hank,  Limite.i,  was  field  yesterday  at  Cannon 
Street  Ilot^l,  K.C.,  Mr.  Artliur  Keen,  cliairman  of  tlie  company, 
presiding.  . 

Tlie   Secretary,    Mr.   Edward  J.  Morris,    having    read  tlie   notice 
Evening   the  meeting  and  the  auditors'   report, 
_^he   Chairman,  in  the  course  of   his   speech,  said  : -Ladies  and 
gentlemen,  it   ,s  now  my   duty   to  move  •' That  the  ^^''^  f  '^e 
directors  and  the  audited  statements  of  accoun  s  for     he  half-year 
ending  June  30  and  December  31,    1903.   already  printed   and   cir- 
culated  amongst   the    shareholders,    and   now    read,   be    adopted 
The   year  1Q03   has   proved  to   be   an  eventful  one  to  bankers.     It 
was    commenced    in   the    hope   that  we    should  reap   the   fruits  of 
peace    by    benefits    derived     from    a     reduction     of    taxation,     less 
stringency    in    the    money   market,    more    buoyancy    iii    the    stock 
markets,  by  the  government  becoming  a  buyer  mstead  of  a  seller 
of  Consols,  from   increased  traffics  from    railways,  and  from  large 
imports  ol  gold  from   South  Africa.     These  anticipations  have  not 
been  so  fully  realised  as  had  been  hoped  for.     True,  our  taxation 
has  been  reduced  about    ^£10,000,000,    but  as    the    larger   propor- 
tion of    this  was  by   way  of  reduction  of   our    income   tax,  and   as 
this   tax  is  collected   during  the  present  quarter,   we  have   not   vet 
felt  its  effects.     The  Chancellor  of  the  Exchequer  foreshadowed  a 
large  reduction  in  the  National   Debt,  he  heU  out   to  us  the   hope 
that    our   sinking    funds    for   the    year   would     amount     to    about 
/6,ooo,ooo,  that  the  contributions  from  the  Transvaal  loans  would 
amount    to  another  ;£6,ooo,ooo,    and   that  early  in   1904    a  sum  of 
/io,ooo,ooo  would  be  received  from  a  second  Transvaal  loan.      IJp 
to  now  we  have  only  had  the  benefit  of  three  or  four  milhons.     The 
stringency  ol  the  money  market  was  greater  than  in   the  previous 
year,  and  the  market  for  securities  less  buoyant.     The  rush  for  the 
Transvaal  loan  was  bevond  anything  previously  known,  the  amount 
applied     for     being     '^1,174,000,000,     the     deposit      being     over 
/3C,ooo,ooo.     This   Transvaal    loan,    together    with    the   reduction 
of  interest  on   Consols,  coupled   with  the  amount  of    Consols  held 
on  borrowed  money  are  no  doubt  the  three  principal  causes  of  the 
large    depreciation   in  gilt-edged    securities.        In    June    strmgency 
began  to  show  itself  in  New  York,   and  the  position  generally  was 
accentuated  by  dealings  in  Europe,  and  finally  the  dispute  betweeii 
Japan  and  Russia  came  more  to  the  front.     By  the  corporation  of 
Germany  in    not  putting  up   its    rates,    by    B'rance  in    allowing    its 
gold  to  go  to  other  countries,  by  the  action  of  the  secretary  of  the 
United   States   Treasury,    and    by  India  sending   us  gold,  the   end 
of    the  year  was  eventually    reached  without    the  inconvenience  of 
a  5    per  cent.   Bank    rate.     But  the  depreciation    of    Consols    and 
Otlier    gilt-edged   securities,    caused    inconvenience   to    bankers,    in 
iking   up    their    half-vearly    account.        To    meet    the    difficulty, 
_  nkers    adopted  different  courses.     We    have  written   the    depre- 
ciation  from    our   undivided   profits — (applause) — and    have   reason 
to  be  satisfied  witli  the  result  of  our  policy  of  having  a  large  carry 
forward.     I  think  you  will  agree  with  us  that  the  i)roper  policy  to 
pursue  is  to  write  down  our  Consols   to  85  and   our  other  securi- 
ties to  below  the  market  value,  as  we  think  a  margin  should  exist 
between    the  market    value   and  the  amount    in  our    books.       The 
profits  during  the  year  may  be  considered  satisfactory,   were  it  not 
for  the  fact  that  the  rate  of  interest  on  deposits  in  the  country  has 
steadily  risen,  thus    diminishing  the    margin  between    what    is  re- 
ceived and  what  is  paid.     The  reduction  of  this   margin  is   due  to 
the  supply  of  loanabte  money  in  the  provinces  not  being  equal   to 
the  demand.     The  demand  has  come  to  a  large  extent  from  various 
corporations  and  though  bankers    restricted  their    supply,   the    de- 
mands were  met  by   others,  thus    increasing  the  rate  for  deposits, 
and  in  some  districts  diverting   the  deposits  from  the  bank.     This 
will    prove,    should    it    continue,     injurious    to     the    trading    com- 
munity, as   the  demands  of  industrial  concerns   are  always   on  the 
increase.     If  the  savings  are  diverted,  or  do  not  come  forward,  the 
increasing  accommodation    required  by   the  industries   will  have  to 
be  curtailed  and  so  will  affect  our  national  prosperity.     Seeing  we 
advance  ;£24, 000,000  to  industries,  you  will  perceive  the  important 
and  profitable  work  this  bank  is  doing,  and  only  a  small  proportion 
has  any  risk  about  it.     The  bank's  liquid  resources  amount  to  over 
nine  millions,  money  at  call  to  over   five  millions,   and  bills  of  ex- 
change   over     four    millions — a    total    percentage    of    57.3    on    the 
deposits.     The  decision  in   the  Gordon   case  will   seriously  increase 
tlie   risk  of  bankers,    and   if  bankers   refuse   to  take   the  risk,  cus- 
tomers  cannot    have  cheques   placed  to    their  credit  before   collec- 
tion.    Bankers  hope  that  this  year  legislation  will   remove  this  in- 
convenience.    I  congratulate  you  on  the  position  of  the  bank,  and 
on  your  again  receiving  this  half-year  a  dividena  of  19  per  cent., 
making  18^    per  cent,   for  the  year,   with  the  strong  hope   that  in 
the  future  our  progress  may  continue  and  that  we  may  be  able  to 
present  to  you  a  balance-sheet  as  strong  and  as  sound  as   the  one 
which  is  before  you  to-day  at  the  same  time  giving  you  our  assur- 
ance that  the  policy  of  strength  and  safety  will  be  continued  in  the 
future  as  lieretofore. 

Mr.  \V.  G.  Bradshaw,  deputy  chairman,  seconded  the  resolution 
[and  it  was  carried  unanimously. 

Formal  resolutions  were  then  passed  declaring  the  dividend,  re- 
ilecting  Sir  Thomas  Sutherland  and  Mr.  John  Corry  as  directors, 
■e-appointing  Messrs.  Whinney,  Smith  and  Whinney  as  auditors. 

Sir  Thomas  .Sutherland  said  he  had  great  pleasure  in  proposing 
that  the  thanks  of  the  meeting  should  be  given  to  the  managing 
'directors,  the  general  managers,  the  secretary,  the  branch  managers. 
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and  other  officers  of  the  bank  for  their  continued  attention  to  the 

duties  of  their  offices. 

Mr.  Bradshaw  seconded  the  resolution  and  it  was  carried  unani- 
mously. 

On  the  motion  of  Dr.  Drysdale,  seconded  by  Mr.  Byas,  a  yote  of 
thanks  was  passed  to  the  chairman  and  the  meeting  terminated. 


Otii 


OMNIUM     INVESTMENT. 

The  seventeenth  annual  ordinary  general  meeting  of  the 
Omnium  Investment  Co.,  Limited,  was  held  on  Monday,  January 
18,  at  Winchester  House,  Old  Broad  Street,  E.C.,  under  the 
presidency  of  Mr.  J.  W.  Phihpps,  M.P. 

The  Secretary  read  the  notice  convening  the  meeting  and  the 
report    of  the  auditor. 

The  Chairman's  speech,  which  was  read  by  the  manager  (Mr. 
J.  S.  Austen),  was  as  follows  : — Gentlemen, — I  greatly  regret 
that  I  cannot  address  ^ou  directly  this  morning.  For  several 
days  I  have  been  suffering  from  a  bad  cold,  which  has  affected 
my  voice,  and  though  I  have  been  trying  drastic  remedies  with 
the  view  of  attending  here  to-day,  I  found  this  morning  that  I 
could  not  speak  above  a  whisper.  You  will  see  from  the  report 
that  the  results  of  the  past  year  have  been  somewhat  better  than 
those  of  the  year  that  preceded  it.  Our  income  from  dividends 
has  been  not  much  greater  than  the  income  of  the  year  1902,  but 
we  have  been  successful  in  earning  more  commissions  during  the 
past  year,  and  the  increase  in  our  income  has  mainly  arisen 
fro  mthat  source.  It  is  not  necessary  for  me,  1  think,  to  go  at 
great  length  or  in  detail  into  the  matter  of  the  investments  and 
he  revenue  from  them.  With  regard  to  the  Costa  Rica  Coffee 
Company,  we  havj  not  yet  received  a  dividend,  but  the  company 
earned  a  small  one  last  year.  During  the  current  year  the  new 
plantations  have  come  into  bearing,  and  I  am  told  by  the  direc- 
tors that  they  believe  the  crop  which  is  now  being  gathered  and 
put  upon  the   market   will  result   in   a   profit  sufficient    to  pay  a 


IMPORTANT     NOTICE 

ABOUT 

Investment  Inquiries. 


Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  01 
the  five. 
Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editoks  have  a  rooted  objection  to  such  forms  of  reply 
as — "  1  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  becaus-  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolule'y  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  >•  uestions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1S99  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  EoirORS,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  al>out  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revi.-^ed  and  commented  ou,  but  in  this 
instance  the  minimum  charge  remains  at  cne  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  ccn  mented 
upon  provided  the  lists  forwarded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"  off'-hand,"  no  matter  how  brief  Each  security  will.  »f  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  veri6ed 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "y;a"  or  "nay"  by 
telegraph  on  forwarding  Is.  to  the  FntT»jRS.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  momiii(  if 
reply  is  required  in  same  week's  issue. 
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substantial  dividend.  For  some  years  past  we  have  had  to  draw 
upon  our  depreciation  account  to  make  provision  for  realised 
losses.  During  the  past  year  we  had  to  meet  realised  losses  to 
the  amount  ot  nearly  ;^3,ooo,  but  we  were  able  to  do  this  out 
of  the  balance  of  profits  on  sales  without  drawing  on  the  deprecia- 
tion account,  and  were  further  able  to  add  ;^5oo  to  the  deprecia- 
tion account,  making  it  up  to  ^^'9,000.  From  one  point  of  view 
the  present  is  not  a  bad  time  for  trust  companies.  At  no  time 
since  I  have  been  connected  with  this  company  has  it  been  possible 
to  invest  money  so  profitably  with  adequate  security.  It  is  a 
very  short  time  since  municipalities  allowed  you  to  tender  for  their 
3  per  cent,  stock  at  or  under  103.  Recently  we  had  an  instance 
of  one  of  the  principal  municipalities  of  the  kingdom  borrowing 
money  at  4  per  cent,  and  offering  a  bonus  to  the  lenders  in  the 
shape  of  an  option  in  addition.  I  am  often  askeu  whether  I  think 
the  present  low  quotations  for  investments  of  the  highest  class 
are  likely  to  continue.  If  I  am  forced  to  express  an  opinion  one 
way  or  the  other,  I  must  say  that  I  think  the  investing  value 
of  money  will,  for  some  time,  continue  at  its  present  rate.  The 
vast  amount  of  money  which  in  the  past  has  been  available  for 
high-class  issues  has  been  absorbed  largely  in  the  Government 
issues  necessitated  by  the  war,  and  we  have  not  yet  got  to  the  end 
of  the  issues  which  more  or  less  have  a  Governmental  character. 
You  will  want  to  know  what  my  view  is  as  to  our  prospects  during 
the  current  year.  Well,  gentlemen,  that  must  largely  depend  upon 
the  poUtical  outlook.  As  you  know,  at  the  present  moment  our 
newspapers  are  full  of  nothing  but  wars  and  rumours  of  wars.  It 
certainly  looks  at  the  present  time  as  if  war  between 
Russia  and  Japan  was  only  a  question  of  a  few  days 
or  weeks,  and  if  a  war  of  that  kind  breaks  out,  it 
will  be  very  difBcult  to  keep  it  from  spreading.  We  held 
ourselves  a  few  Japanese  bonds,  but  we  sold  them  at  a  slight  loss 
as  soon  as  we  found  this  trouble  beginning.  We  have  very  few 
investments  that  would  be  directly  affected  by  hostilities  breaking 
out  in  the  East,  but  at  the  same  time,  it  is  very  difficult  to  foresee 
what  effect  any  war  will  have  upon  investments  one  had  thought 
perfectly  secure.  Sometimes  they  are  injuriously  affected  by  war, 
while  others,  such  as  those  in  armament  or  shipping  companies 
that  had  been  doing  badly,  may  benefit  by  war  enormously.  Still, 
taken  as  a  whole,  any  war  is  bad  for  trade,  and  particularly  bad 
for  investors,  and  we  must  fervently  hope  that  in  this  case  our 
Government  will  be  able,  if  not  to  secure  peace  for  the  world,  at 
least  to  secure  peace  for  this  country.  I  now  move  :  "  That  the 
directors'  report  and  statement  of  accounts  be  received  and  adopted, 
and  that  the  dividend,  as  proposed  therein,  be  declared  and 
paid." 

Mr.  F.  H.  Siinmonds  seconded  the  motion,  which  was  then  put 
and  carried  unanimously. 

Mr.  W.  Horton  Ellis  and  Mr.  A.  D.  Maclaren,  the  retiring  direc- 
tors, were  re-elected,  and  Mr.  C.  L.  Nichols,  of  Messrs.  Chatteris, 
Nichols  and  Co.,  re-appointed  auditor  to  the  company,  the  proceed- 
ings concluding  with  a  vote  of  thanks  to  the  chairman  and  directors. 


LYDENBURG     ESTATES. 

The  fourth  ordinary  general  meeting  was  held  on  Monday, 
January  18,  at  Winchester  House.  Mr.  John  Hay,  who  presided, 
stated  that  during  the  continuance  of  the  war  in  South  Africa  it 
was  found  impossible  to  get  the  accounts  completed  as  promptlv 
as  would  otherwise  have  been  the  case,  or  to  do  much  work  on 
the  company's  property.  The  meetiug  had,  therefore,  been  de- 
layed until  the  figures  for  the  two  years  ended  September  30  last 
could  be  laid  before  the  shareholders.  The  issued  share  capital 
remained  the  same,  but  the  shares  were  now  fully  paid  up.  There 
had  been  a  considerable  reduction  in  the  amount  of  the  calls  in 
arrears,  without,  he  was  glad  to  say,  any  resort  to  legal  proceed- 
ings. On  the  assets  side  a  sum  of  ;^i,r47  had  been  deducted 
from  the  property  account  in  respect  of  value  of  materials  com- 
mandeered by  the  British  troops.  This  claim  had  been  acknow- 
ledged by  the  commanding  officers,  but  so  far  the  company  had 
scarcely  met  with  what  he  might  call  the  rights  to  which  they  were 
entitled.  In  the  first  instance,  they  were  asked  not  to  press  the 
claim  at  the  time  the  damage  was  done,  and  the  board  agreed  not 
to  do  so.  Later  on  application  was  made  to  the  officials  in  the 
matter,  but  the  directors  had  been  bandied  about  from  one  office 
to  another,  it  appearing  to  be  every  one's  duty  to  try  and  avoid 
payment.  Finally,  as  no  satisfaction  could  be  obtained  in  South 
Africa,  the  claim  was  presented  to  the  War  Office,  who,  in  their 
turn,   had   referred   it  to   the   Colonial  Office,  from   whom,    it  was 
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hoped,  in  view  of  a  letter  just  received,  that  some  satisfaction 
would  be  forthcoming.  The  company's  claim  had  been  made  out 
in  a  generous  spirit  towards  the  Government,  and  the  board  felt 
sore  at  the  treatment  they  had  received,  especially  as  our  late 
enemies  in  the  field  had  been  dealt  with  in  a  very  different  spirit. 
The  investments  at  September  30  last  showed  a  loss  of  about 
;fS50,  and  arose  principally  from  holdings  of  British  Government 
securities.  Apart  from  Consols  a  profit  was  exhibited  under  this 
head.  A  half  share  had  been  taken  in  an  option  to  buy  301 
claims  on  Grootfontein  Farm,  Glynn's  Lydenburg,  for  which  £t,g^ 
had  been  paid.  The  Glynn's  Lydenburg  reef  was  expected  to 
be  reached  at  a  depth  of  between  200  ft.  and  300  ft.,  and  active 
operations  were  about  to  be  commenced  to  bore  or  sink  shafts  on 
the  claims.  If  they  were  successful  in  striking  the  reef,  of  which 
there  appeared  to  be  every  probability,  the  value  of  the  property 
would  be  greatly  enhanced,  and  the  company  ought  to  be  able  to 
secure  a  good  profit  from  its  sale.  After  stating  that  they  had 
joined  the  Rathbone  Syndicate  in  the  registration  of  a  syndicate 
for  exploiting  the  Glynn's  Lydenburg  claims  and  112  claims  in 
the  Zoutpansberg  district,  he  said  that  the  board  hoped  to  be  able 
in  the  future  to  show  a  considerable  increase  in  the  company's 
income  from  all  sources,  and  especially  from  rents  in  South  Africa. 
With  regard  to  the  labour  question,  he  trusted  that  the  Govern- 
ment would  not  enforce  the  law  which  they  had  promulgated  only 
to  allow  five  native  families  on  each  farm.  This  would  be  a 
hardship  for  the  company,  as  it  might  take  away  part  of  their 
revenue,  and  it  would  also  be  a  great  hardship  for  the  natives 
themselves,  who  had  done  a  considerable  amount  of  work  in  and 
around  their  kraals.  He  hoped,  if  it  should  become  necessary,  as 
it  appeared  to  be,  to  import  Chinese  labour,  that  after  the  first 
few  batches  were  imported,  and  the  Kaffir  knew  that  his  work 
was  being  taken  up  by  the  Chinese,  he  would  more  readily  come 
forward  and  resume  his  previous  occupations  either  in  the  mines 
or  at  other  work.  If  the  threatened  war  in  the  Far  East  did  not 
break  out,  and  peaceful  conditions  prevailed  generally,  there  was 
every  reason  to  look  forward  to  South  Africa's  enjoying  such  an 
era  of  prosperity  as  she  had  never  yet  experienced.  He  did  not 
speak  so  much  of  "  booms "  because  these,  as  a  rule,  had  only 
a  very  short  life;  but  he  meant  a  period  of  real  and  solid  pro- 
sperity. In  conclusion,  he  moved  the  adoption  of  the  report, 
which  was  seconded  by  Mr.  George  T.  Rait.  A  shareholder  criti- 
cised the  action  of  the  board  in  calling  up  further  money  on  the 
shares  only  to  invest  it  in  securities  which  showed  a  depreciation. 
The  chairman  replied  that  the  company's  securities  had  suffered  in 
the  general  depreciation,  but  it  might  be  hoped  that  sooner  or 
later  prices  would  recover.       The  report  was  eventually  adopted. 
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A  further  moderate  improvement  was  recorded  in  this  com- 
pany's affairs  during  the  year  ended  December  31,  and  although 
the  increase  was  not  nearly  so  large  as  during  the  previous  twelve 
months,  the  position  generally  is  much  more  satisfactory.  The 
income  from  investments,  etc.,  amounted  to  £^S,Ys^  of  ^£462 
more  and  with  an  increase  of  ;^I39  to  £^,82^  in  the  balance 
brought  forward,  the  total  available  came  to  ^30,581  against 
;^29,98o.  Small  savings  were  effected  in  loan  interest  at  25°°> 
and  in  audit  fees  and  general  expenses  at  £ts.  and  after  meeting 
other  outgoings  and  paying  the  dividend  on  the  preferred  stock, 
the  directors  are  able  to  repeat  the  dividend  of  4  per  cent,  on  the 
deferred  stock,  while  raising  the  addition  to  reserve  from  ;^2,ooo 
to  ;f  2,500  and  carrying  forward  the  larger  balance  of  ^4.955-  A 
net  profit  of  £t,2(A  on  securities  realised  has  been  applied  in  writ- 
ing down  the  cost  price  of  some  of  the  investments  which  may  be 
regarded  as  permanently  depreciated.  These  investments  now 
stand  in  the  books  at  ;^543,i90  compared  with  ^^^552, 871  and 
are  estimated  to  be  worth  at  present  market  values  ;^479,346 
against  £\^/^,t|^2,  or,  in  other  words,  the  margin  of  depreciation 
has  been  reduced  from  ;^78,ig9  to  ;^63,844,  against  which  must 
be  placed   the  reserve   fund   of  ;f32,5oo. 
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RAILWAY    TRAFFIC    RETURNS. 


July 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Dec.  II,  $12,828;  decrease,  8705.  Aggregate  from  January  I, 
$601,402  ;  increase,  .%4i,2io. 

Assam  Bengal  (Cliittagong  Section). — Traffic  receipts  for  week 
ended  Uec.  19,  Rs.  34,663 ;  increase,  Ra.  553.  Aggregate  from 
July  I,  R&.  9,51,238;   increase,  Rs.  1,40,526. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
19,  Rs.  10,806  ;  increase,  Rs.  3,163.  Aggregate  from  July  I, 
2,43,209  ;  increa.se,  Rs.  77,124. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
lec.  19,  Rs.  28,377  ;  increase,  Rs.  7,755.  Aggregate  from  July  I, 
Rs.  848, 125;    increase,  Rs.  180,637. 

Canadian  Northern  Railway. — Traffic  receipts  for.  week  ended 
January  14,  $50,300;  increase,  $14,700.  Total,  from  July  1,  $1,827,800 ; 
increase,  $627,700. 

I-ucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
December  19,  Rs.  23,189  ;  increase,  Rs.  2,761.  Aggregate  from 
~  ly  I,  Rs.  5,19,091  ;    decrease,  Rs.  9,938. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
January,  $8,235  ;  decrease,  $33.  Aggregate  from  January  I,  $15,498; 
decrease,  $235. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Dec.    19,    Rs.    6,683;   increase,    Rs.   193.      Aggregate   from  July    I, 

Bl.  2,49,600  ;  increase,  Rs.  5,215. 
Salvador     Railway. — Traffic    receipts    for    week    ended    Jan.    l6> 
13,450  ;  increase,  $3,700. 
White  Pass   and    Yukon   Railway. — Traffic  receipts   for  the  week 
ded  Dec.  31  amounted  to  $6,024, 
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Cockermouth  and    Keswick   Railway. — Receipts    tor  week   ending 

ian.    16,  ;^587;    decrease,    j^l6S.      Aggregate  from  Jan.   1,  ;^I,390; 

rease,  ;^472- 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 

week    ending     Jan.    16,    /441  ;     decrease   ^3.         Aggregate    from 

Jan.  I,  ;^I,204;  decrease,  ^^24. 

■  ■LLiverpool  Overhead    Railway. — Traffic  receipts    for  week  ending; 

l^k.  17.  ;f  1,569  ;  increase,  ;f  128.    Aggregate  from  January  I,  ;^4,730 
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Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  January  16,  ^2,246, 
increase  ;^I93  ;  aggregate  from  January  i,  ^6,782,  increase  ;i;i40. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Jan-  15'  £?(>(>,  increase  ^14  ;  aggregate  from  January  I,  ;^2,4ii, 
decrea.se  ;^2I. 

Birmingham  City. — Traffic  receipts  for  week  ending  January  16, 
5,022  ;  increase  ;^673  ;  aggregate  from  January  I,  ;^I5,375,  increase 
'1,024. 

Blessingtoa  and  Poulaphouca. — Traffic  receipts  for  week  ending 
January  17,  £6;  increase  of  £^  ;  aggregate  from  January  i,  /"iS  ; 
increase  of  £4. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
January  15,  £4,S4S,  increase  ^'529 ;  aggregate  from  January  i, 
■'^13,834,  increase  ^81 1. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  January  16, 
77,  increase  for   week  ;^I27;  aggregate  from  January   i,   /2,457, 
■ease  /416. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  17,  ^90  ;    aggregate  from  January  i,  ;^233,  increase  £g. 

Dublin  and  I.ucan.— Traffic  receipts  for  10  days  ending  January  10, 

■26 ;  decrease,  ^5  ;  aggregate  for  two  weeks,  ;£'I26,  decrease  £4. 

Dublin  United. — Traffic  receipts  for  week  ending  January  15, 
.^4.393  ;  increase  ;^465  ;  aggregate  from  January  i,  /9,436,  increase, 
A470. 

Edinburgh  and  District.— Traffic  receipts  for  week  endingjanuary 
A  .ii^3.95'.  increase  ;^482  ;  aggiegate  from  January  i,  1904,  /'io,5o8 ; 
^ease,  ;f645. 

Edinburgh  Street— Traffic  receipca   for  week  ending  January  16, 

r  Harrow  Road  and  Paddington.— Trottic  receipts  for  week  ending 
January  15,  ;^23i,  increase  £y;  aggregate  from  January  i,  /457  ; 
decrease,  ;^29.  /-tj- 

Ifclsle  of  Thanet— Traffic  receipts  for  week  ending  January  9,  £217, 
fccrease,  ^27  ;  aggregate  from  January  I,  ;^67 1,  decrease  ;^32. 
tLondon  General  Omnibus.— Traflic  receipts  for  week  ending 
Ijliuary  16,  ^21,067,  increase  ;^2,376  ;  aggregate  from  January  I, 
■02,190,  uicre&se  £',oy<). 
i  London  hCo.'xd  Car.- -Traffic  receipts  fcr  week  ending  January  16, 
£_7,oo8,  increase  £si&;  aggregate  from  January  i,  ;^  16,031,  decrease 

Rossendale  Valley.— Traffic  receipts  for  week  ending  January  15, 
^156.  increase  £\  ;  aggregate  from  January  1,  ;^324,  increase  £$ 
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Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Dea  21, 
^7,000,  increase  ;^l,893;  aggregate  from  January  1,  £yi,72i  ; 
increase  ;^76,oii. 

Barcelona. — Traffic  receipts  for  week  ending  Jan.  16,  ;^2,I25; 
increase  ^^151,  aggregate  from  January  I,  ;^6,783,  increase  /184. 

Barcelona,  Ensancbe  y  Gracia. — Traffic  receipts  for  week  ending 
Jan.  16,  /315,  increase  /68  ;  aggregate  from  January  i,  ;^I,C04, 
increase  ;^32°- 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  August, 
Rs.  36,892 ;  increase  Rs.  2,241.  Total  receipts  from  August  1,  1903, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  December  2, 
;^2,682,  increase  ;^373. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ot 
November  $332,009,  increase  $55,376  Net  earnings  from  July  I  to 
November  30,  $121,013,  increase  $27,018. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
December  20,  ^3,277,  increase  £^$^ 

Buenos  Ayres  Grand  National. —  Traffic  receipts  for  week  ending 
December  19,  $44,370,  decrease  $2,757 ;  aggregate  increase  to 
date,  $58,751. 

Calais. — Traffic  receipts  for  week  ending  January  9,  ;^I44 ;  decrease, 

Calcutta. — Traffic  receipts  for  week  ending  January  16,  Rs.  37,740, 
increase  Rs.  5,586;  aggregate  from  January  I,  Rs.  117,062,  increase, 
Rs.  23,046. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  ot 
December,  £2,4^4,  decrease  ;^2,942  ;  aggregate  to  Dec.  31,  j^4i,599; 
decrease  ;£^l,975. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  £1,2^6, 
increase  ;^i6  ;  aggregate  from  January  i,;^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November 
$335,265,  increase  $25,797;  aggregate  from  January  i,  $3,704,754; 
increase  $423,875.  Net  traffic  receipts  $175,208,  increase  $12,908  ; 
aggregate  from  January  I,  $1,984,359,  increase  $182,193. 


ENGLISH   RAILWAYS. 


Name. 


Brecon  and  Merthyr 

Cambrian      

Central  London     

City  and  South  London  ... 

Furness         

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern       

Great  Western        

Hull  and  Barnsley 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland         

North  Eastern       

North  London        

North  Staflordshire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

TaffValo       


Data. 


Jan.    x6 


Gross  TraflSc     |        Gross  Traffic  tor 
tor  week.         |  yeai  to  date. 


Amt. 


4,899 
7.057 
3.«59 

7.S;i 

60,914 
93,000 
104.800 
199,800 

8,a6l 

90,788 

49.936 

945,000 

75,700 

7.515 

17,943 

8,359 
"05,837 

'54.044 

I0,300 
16,703 

5,737 


73.553 
18.19s 


inc.  or 

dec  on 

1903. 


J 


+  375 

+  135 

-  189 

-  304 

-  1.854 


+  568 

+  9,100 

+  455 

+  5. '00 

—  745 

-  4.653 
+  98 

—  4.000 
+  a.ioo 

+  63g 

+     516 

+         "3 

-  4,880 

+  4.677 
430 
671 

31 


+      I,6t3 

+     36 


Amonnt. 


5,634 

".743  + 
30.703  ■ 
9.564  - 


a'.555 

171.485 
969.300 
303,100 
596.700  + 

93.869- 

176.066 
166,137 
483.000 
330.500 
I5.'07 


38.595 

16,311 

597.370 

988,677 
90,433 
33,953 

16,976 


•76.351 
54.348 


inc.  or 

dec.  oa 

'9»3. 


•94 

746 

5,595 

I.a43 

7,000 

700 

•3.300 

949 

7.701 
3,964 
6,000 
5.400 
x,iox 

1.051 

330 

5.059 

8,353 
636 

854 

16* 


s,a85 


t    From  January  1.  •    From  July  i,  to  December  31. 

SCOTCH   RAILWAYS. 


Caledonian 

Jan.    17 

68,688 

+ 

■77 

94 

1.979.047 

- 

50.383 

Glasgow  &  South-Westem 
Great  North  ol  Scotland... 

Highland      

..     16 
•.     >6 

..     17 

36,315 
8.334 
7,997 

+ 

+ 

+ 

4t6 
473 

777 

94 
•4 

•5 

836.660 
33«.405 

964,181 

+ 

19,911 

7«3 
S.4I6 

North  British         

..     16 

74.989 

+ 

1.705 

94 

9,113,819 

- 

'MO* 

IRISH   RAILWAYS. 


Belfast  and  Connty  Down 

Jan.  15 

•.MO 

+        396 

» 

5.077 

+ 

3»9 

Cork,  Bandon,  &  S.  Coast 

„     16 

1,469 

+        170 

• 

3.»05 

+ 

1 

Great  Northern      

.,     >5 

16,370 

+     1.J58 

9 

i'.rn 

+ 

».I4T 

Midland  Great  Western  ... 

..       15 

9.443 

+        473 

• 

».t3o 

+ 

7»« 

*  From  Jannary  i  to  date. 


ii8 


Zhc  Jnvestors'  IReview. 


January  23,  1904. 


Prices    of    Mine    and     Mining    Finance 
Companies'    Shares. 

Shares  ;£i  each,  except  where  otherwise  stated.  


Name. 


0 

V 

^ 

3d 

^^ 

MS 

g« 

Si 

15  s 

(J 

u 

-"i 

Name. 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref.: 

Crown  Reet 

Driefontein  

Durban  Roodepoort  ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

ohannesburg  Con.  In. 

ubiiee    

umpers     

[^leinfontein 

Kniglit's     

Lancaster  


South  Af 

si 

5^ 

=A 

H  ■ 
6|  i 
S3/0 

■r 

4 
6 

3^ 

■  a' 

Ire 

III 

4l 

hi 
5* 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  £$  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1     1t%- 

S.A.  Gold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests, 

Treasury      

United  Roodepoort 

Van  Ryn 

Vogetstruis 

Weminer 

West  Rand 

Wolhuter,  £4 

Worcester 


Deep  Levels. 


If 

3t 


2/0 


»iV 


par 

a 
6/0 
par 

'?! 

itV 
par 

5/0 


'I* 

15/ 


»7/ 
7/3 

■»/3 


3l 

18/ 

26/ 

29/6 

34 

8A 

5/6 

■Hr 

7/6 


19/6 


Angelo  Deep    

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep    

East  Rand  Deep 

Geidenhuis  Deep  

Knight's  Deep     

Nigel  Deep  

Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Loinagunda  Develop- 
ment     

Mashonaland  Agency 


•n 

3J 

as 

>3 

"A 

sA 

2| 

If 

loi 

2 

35 

H 

* 

3i 

Rhodesians. 


It 

'A 

ft 

« 

n 

3 

■ 

1/3 

* 

'T 

^t 

3 

2A 

atV 

i 

I 

lA 

I 

De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  


2oi 

■? 


Diamonds 


West  A 

Abbontiakoon   par 

Abosso 3 

Akinassi(New) 6/0 

Ashanti  C'sols,  2' pd.jVdis 

Do.         Goldfields...  15^ 

Ashanti  Sansu  li 

Bibiani,  fully  pd 2r 

British  Gold  Coast  ...     i| 

Chida  (Wassau)    ^dis 

Fanti  Consolidated ...  par 

Do.    Corporation   ...      -^ 
Fanti  Mines(fullypd.)   5/0     5/0 


:^l 

« 

T* 

A 

'I'j 

I  i 

* 

28 

par 

9 

6/0 
TVdjs 

'5i 


jVdis 


3/6 


+5 


Nourse  Deep si 

Rand  Mines  Deep    ...  27V 

Rand  Victoria    a^ 

Robinson  Deep  (new)  5" 
Koodepoort  Cn.  Deep 

Rose  Deep 7; 

South  Rose  Deep    ... 

Village  Main  Reef  ...  71 

Witwatersrand  Deep  3 

Matabele  Gold  Reefs 

New   H 

Northern  Copper     ...  2^ 

Rezende  i 

Rhodesia,  Ltd I 

Do.     Exploration  31 
Do     Goldfields...      I 

Rice  Hamilton  28 

West  Nicholson    I 

VVilloughby    i 

Zambesia    Exploring  i}\ 

Kamfersdam  | 

Koffyfontein  7^ 

Lace  Diamond  i-^ 

Orange     Free    State 
Diamond {I 


G'id  C'st  Ag'n'y.  new 
Do.     Amalgamated     ; 
Do.     and  Ashanti 
Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ...    3/6      3/6 

L.  &  W   Af.  G.Synd.       " 

Obbuassi    Syndicate 

Sekondi  and  larkwa 

Taquah  and  Abosso 

Wassau  1 

W.  A.  Gold  Trust    ... 


Associated 2J 

Do.     Nrn.  Blocks...  i^^ 

Brownhili  Extended...  ^ 

Burbank's  Birthday...  -f^ 

Chaffers  4/     2/9 

Cosmoplt'n  Pr'pri't'y...  15/6 

E.  Murchison    1/9 

Golden      Horseshoe... 

New  Shares    9 

Great  Boulder,  2/  27/6 

Do.   Main  Reef,  lo/...  7/6 

Do.  Perseverance  ...  i^^i 

Great  Fingall  8i 

HainauU    | 

Hampton  Plains     4/6 


STRAL 

IAN. 

2I 

8} 

ft 

1% 

5 

2/3 

'U 

'5'3 

*4 

1/9 

|- 

8* 

3-i 

27/6 

lA 

7/0 

«* 

ll 

8* 

1 

18/6 

i 

4/0 

5/9 

Ivanhoe,  Gold  Corp.  9 

Ivanhoe  South  H 

Kalgurli   5tl 

Lady  Shenton  i 

Lake  View  Cons  1^ 

London  &  W.A.  Ex- 
ploration        I 

Millionaire | 

Oroya  Brownhiil  3I 

Peak  Hill     1 

South  Kalgurli i| 

Sons  of  Gwaiia i\% 

W.  A.  Goldfields  v« 

W'str'lia  Mt.  Morgans      § 

White  Fe'th'rM'nRf.  5/6 


MlSCELUiNEOUS. 


Anaconda,  25  aols.  -.  3J 
Balaghat,  ful  y  paid  ..  1&/6 
Brilliant,  St  George's  25/6 
Broken  Hill  Prop.     ...  29/6 

Cape  Copper.  42   3^ 

Champion  Reef,  ios....7jxd 

Con.  GoldN  Z ^ 

Copiapo,  £2 I 

Coroniandel     ^ 

Exploration    j^ 

r-'>niino  &  Bolivia    ...      4 

Le  Roi    li 

Do.     (No.  3)    if 

Libiola,;£s        i 

Linares.  ^3  2} 

Mason  J^  Barry,  ;£i  ...  3I 
Mount.LyeU.  ^i 19/6 


3f* 

=J 

18/6 

6t* 

■ii 

7/- 

29/0 

11/9 

3iir 

9/9 

7| 

3tV 

■I 

S/b 

':.f 

t 

50 

1 

14/9 

^1 

•7/6 

M'nt.  Morgan    2J 

Mysore,  los 6-ji 

Mysore  Goldfields,  19/  5/6 
Do.  West,  iq/  ...  12/- 
Do.     Wynaad,  19/    9/6 

Namaqua,  £2     3| 

Nimrod  Syndicate  ...      | 
N'ndydroog,  10/  shrs.     21 

Ooregura      i| 

Do.        Pref.     i| 

RioTinto,  ;^5    So|^ 

St.  John  del  Key      ...  14/6 

Tharsis  jQx     4^ 

Waihi    4H 

Ymir     i 


6} 
6/6 
12/ 
9/6 

I 


50s 
■4/6 


FOREIGN     RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

In 

or  Dec. 

OJ* 

In 

or  Dec 

Amount. 

on 
190a — 1903. 

4 

Amount. 

on 

1903— igt 

00 

Alcoy  and  Gandia 

Jan.    16 

Ps.13,000 

„£ 
Ps.4,000 

«H» 

„   £ 

Fs.32,500 

P. "8,5 

Antofagaata  (Chili)  and 

Bolivia           

Nov.' 

$807,000 

+ 

$232,000 

> 

$3,729,000 

+  $709,000 

Argentine  Gt.  Western 

Jan.    15 

12,028 

+ 

2,856 

» 

^  275,052 

+ 

24,187 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

M           9 

Ps.28,971 

— 

5,897    i 

Ps.915,265 

-  Ps.2l,g40 

»      17 

2,045  + 

4" 

« 

45,629 

+ 

4,364 

Buenos  Ayrea  &  Pacific 

..    16 

14,5261  + 

2,901 

> 

455,859 

+ 

131,722 

Bueios  Ayres  &  Ros'o 

1 

and  Cen.  Argentine 

»    16 

74,063, + 

20,303 

141,128 

+ 

30.348 

Buenos  Ayres  G.  Sthn. 

..    17 

59,885  + 

804 

« 

1,402,^21 

+ 

88,157 

Do.             Western 

>•     17 

22,140  — 

1,281 

« 

719,68!: 

+ 

•21,151 

Do.          Ensenada 

,.      >7 

327 

+ 

30 

4 

8,950 

152 

C.  Ur'g'ay  of  Mte.  Vid. 

■  ■      16 

5,752 

— 

2,819 

« 

208,673 

+ 

16,151 

Do.      Eastern  Ex. 

.,      16 

1,620 

— 

671 

« 

47,>53 

+ 

5.057 

Do.    Nortliern  Ex. 

„      16 

214 

— 

688 

4 

2  2,959 

+ 

2,961 

Do.     Western  Ex. 

..      16 

350 

— 

661 

4 

27,088 

+ 

1,003 

Cordoba  Central 

.,      17 

2.53°  + 

340 

5.5IO 

-r- 

435 

Do.      Northern  Ex. 

■  ■      17 

4,540  + 

740 

9,98c 

+ 

410 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 

.1      17 

915  + 

190 

tilt 

2,060 

+ 

140 

n        17 

5.500  + 

1,660 

4 

96,465 

+ 

30,115 

Costa  Rica         

„        16 

2.598,- 

3.293 

mt 

5,566 

— 

7,963 

Cuban  Central 

,.        16 

7.032  + 

•.493 

* 

100,901 

+ 

20,537 

Gt.  West  of  Brazil     ... 

„        16 

7.849  + 

987 

14,842 

+ 

•>259 

Entre  Rios       

„        16 

3,480  + 

I, ICO 

« 

60,909 

+ 

•7,434 

Int. -Oceanic  of  Mexico 

.,        16 

»li8,6oo  + 

$22,8tO 

« 

$3,000,100 

+ 

$247,230 

Leopoldina       

„        16 

15,200  + 

2,422 

31,333 

+ 

2,622 

Mexican            

„      J6 

$112,700  + 

$1,900 

$258,200 

— 

$2,.too 

Mexican  Central 

<•        9 

«434.23S  + 

«35,445 

»» 

$919,164 

+ 

»5',585 

Do.   Southern    ... 

M      14 

824,500,+ 

$6,473 

I 

42,111 

+ 

8,525 

Manila 

..      "6 

3'.539  + 

1,746 

90,233 

+ 

7,323 

Nitrate   

„    t.o 

20.601  + 

859 

IH» 

20,601 

+ 

859 

Ottoman            

>,       16 

5,624!  + 

1,287 

11,569 

+ 

'.3 

6 

Peruvian  Corporation 

Dec" 

$580,4001  + 

$100,225 



— 

San  Paulo         

Jan.    10 

14,776  - 

4,270 

14.776 

- 

4.270 

Villa  Maria  &  Rueno 

M      J6 

873  + 

29 

■  ,76. 

+ 

•4 

Western  of  Havana  ... 

16 

a,755  + 

50 

^ 

87,783 

781 

*  For  month. 

t  Fortnight  ended 

i,  From  Julvni,  1903. 

**  From  January  i 

1904. 

I  From  Apr 

1  1,  1903. 

INDIAN    RAILWAYS. 

GROSS   TRAFFIC    FOR   WEEK. 

GROSS    TRAFFIC   TO    DATE. 

NAME. 

Week 
ending 

In.  or  Dec 

0^ 

In.  or  Dec. 

Amount. 

on 

1903. 

Amount. 

on 
•903 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Dec.    19 

Ra 

.2,67,886 

-  Rs.  14,983 

4- 

Rs.63,46,975 

+  R4,95.247 

Ks 

.2,26,590 

+    Rs.  2,634 

R 

s. 48,25,759 

+  R.8,42,487 

Jan.    16 

Rs 

.2,89,000 

—    R3.23,000 

» 

R 

s.  6,85,000 

~  Ks.  59,000 

„      16 

Ks 

.4,26,000 

-  R.I. 19,000 

I) 

K 

s.  9,72,000 

-R  2.11,000^ 

Burma    

Dec.    12 

Rs 

■2,32,049 

+  Rs. 27,252 

R3.53,96,209| 

+  R. 6,20,587 

Delhi  Umballa... 

Jan.    16 

Rs.28,200 

—    Rs.4,300 

« 

Ks. 66,200 

.-     R.  12,900 

East  Indian 

,.      ^6 

Rs. 

14,49.000 

+     R.43,000 

* 

K 

33,30,000 

+  R2.33.oco 

Gt. Indian  Penin. 

„      16 

Ks. 

10,14,100 

-  Ri.,25,117 

» 

K 

S. 22, 76, 400 

-R   4.52.935 

Indian  Midland 

,,      16 

Ra 

.2, 2a. 900 

-  Rs,  7.782 

» 

Rs.  4,78,3001 

-K.I, 25, 646 

Madras 

,.      '6 

i;  19,800 

+        .£•.897 

> 

^50.875 

+        ;£5,550 

South  Indian  ... 

Dec.   19 

Ks 

•2,54,169 

+  Rs.  14.492 

t 

K 

s.55.37,047 

+  R.6,77,726 

South  Behar    ... 

,,     19 

t<s.8,029 

+            R8,I22 

<s. 2, 26, 608 

+     Rs.2,159 

Sthrn.  Mahratta 

t,      '9 

Ra 

.•.81,539 

+  Rs.23,300 

i 

R 

8.40,87,746 

+     Ra.8,092 

SouthernPunjab 

,.       q!      Rs.30.260 

-  Rs.is,i6i 

U 

s.       19,260 

-      Ri5,i6l 

i  From  January  i,  1904.          I  From  July  1, 1903. 

UNITED  STATES  AND  CANADIAN  RAILWAVi. 

GROSS 

TRAFFIC   FOR    WEF.K. 

GROSS  TRAFFl 

C  TO  DATE 

NAME. 

Period 

In.  or  Dec. 

0  9 

Amount. 

In.  or  Dec 

ending. 

on  1903. 

Z^ 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Jan.  14 

772,000 

+       29,000 

2 

1,469,000 

—      68,000 

Chicago  Gt. Western 

•  45.000 

+            I2,OCO 

3 

265,000 

+        6,00c. 

Denver&Rio  Grande 

276,000 

-            24,000 

3 

531,000 

-     628,000 

Gr.  Trk.,  Main  Line 

;C92,85I 

-      ;£i,698 

3 

.£172,794 

-    ;£^5983 

Gr.  Trk.,  Western... 

^19,000 

-       i;i,357 

3 

.£38,479 

-       ;£i,577 

Do.  Det.,G.H.&Mil. 

;£5,738 

+       .£l,67' 

2 

;£l0.927 

+      ;<;2,670 

Louisville&Nashv'le 

709,000 

+        50.000 

2 

1.351,000 

+       59,000 

Miss.,  K.,&  Texas... 

332,099 

+        20,348 

2 

6.30,678 

+       37,°53 

Missouri  Pacific     ... 

727,000 

+         18,000 

3 

1,364.000 

+        29,000 

Southern       

837,000 

+        68,000 

3 

1,592,000 

+      107,000 

Wabash         

400,000 

+       44i000 

3 

1,039,000 

+        53,000 

# 

For  ten  days  ended. 

MONT 

HLY  STATEMENTS 

. 

NET  E/ 

RNIKGS   FOR   MONTH. 

NE 

T  EARNINGS  TO    DATE. 

In.  or  Dec. 

■0-= 

In.  or  Dec. 

Month. 

Amount. 

on 

Amount. 

on 

1902. 

1903. 

dols. 

dols. 

dols. 

dols. 

Nov. 

2,769,000 

+     253,000 

s 

12,379.000 

+ 1,806,000 

1,478,000 

—       80,000 

3 

7,088,000 

Chic,  Mil.,  &S. Paul 

1,823,000 

+     176,000 

5 

8,548,000 

+  4.333,000 

Denver  &  Rio 

511,000 

—       22,000 

5 

3,102,000 

—     156,000 

Erie      

842,000 

—    628,000 

5 

6,i4?,ooo 

+     181,000 

Gr.  Trk.    Main  Line 

154.200 

-        4,400 

5 

856,300 

Grand  Trunk  Westn 

18,000 

+        7,800 

5 

58,300 

+      13,500 

Do.  Det.  G.H.  &M1I. 

3,200 

1,300 

5 

32,20c 

+          500 

1,356,000 

+     131,000 

5 

5,237,000 

+    147,000 

Louisville*  Nashvl. 

997,000 

65,000 

5 

4,936.000 

+    182,000 

Miss.  K.  &  Texas  ... 

553.170 

+       23,899 

5 

2,434,000 

-     231,000 

NevvYork,Ont.&W. 

116,000 

—          121,000 

5 

799,000 

+    395,900 

Norfolk  &  Western.. 

643,000 

+            76.000 

5 

3,597,000 

+    395.000 

Pennsylvania 

Phil.  &  Reading    ... 

3,024,000 

+         278,000 

5 

18,322,000 

1,057,000 

—             82.000 

5 

5,884,000 

+2,614,000 

Southern  Pacific    ... 

3,158,000 

+      773-000 

5 

13,729.000 

+    909.000 

Southern       

1,062,000 

+        20,000 

5 

5,726,000 

+    379,000 

Union  Pacific 

2,404,000 

+     208,000 

5 

11,785,000 

+    651,000 

Wabash         

310,000 

-      176,000 

5 

2.811.000I+       sg.ooo 
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The  Kditoks  cannot  undertake  to  return  rejected  cotnmuntcattons. 
Letters  Jroin   correspondents   must,  in  every  case,  be   authenticated 
\y  the  nams  and  address  0}  the  writer. 

The  tciruHS  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Cotnpany  Meetings,  and 
they  cannot  accept  responsibility  /or  statements  made  therein. 


IV,       Whitaker    Wright's    Sentence. 

I^P  There  is  a  grimness  about  the  tragedy  which  closed 
I^Pthe  career  of  Whitaker  Wright,  that  strips  it  of  the 
l^ptnelodramalic  air,  it  would  otherwise  have  worn.  Ver- 
dict, sentence,  and  death  followed  each  other  with  a 
rapidity  almost  startling,  and  the  public  had  not  re- 
■^LCovcred  from  the  sensation  produced  by  the  sentence 
I^Pof  seven  years  penal  servitude  when  it  was  shocked 
by  the  news  that  the  prisoner  had  died.  Whether  it 
was  his  own  act  or  the  act  of  God  that  ended  his  life 
is  immaterial;  death  finishes  all  things,  and  for  this 
reason  we  shall  say  but  little  of  the  purely  personal 
aspects  raised  by  the  case.  There  is  the  less  reason 
for  us  to  do  this  because  we  spoke  frankly  always  about 
the  man  and  his  machinations  throughout.  Let  the 
i^H^^ead  sleep,  and  turn  to  other  points  that  concern  the 
IHpiving.  In  the  first  place,  what  is  the  position  of  the 
f  ^^nen  who  either  actively  or  passively  assisted  Whitaker 
Wright  to  set  his  snares  and  draw  the  public  into  them  ? 
Two,  perhaps  the  most  innocent,  but  by  no  means  the 
least  responsible  towards  the  public,  passed  away  be- 
fore the  master  mind  that  ruled  them,  but  those  who 
remain  should  surely  give  some  explanation  of  the  parts 
they  played  in  the  plots  and  counter-plots  which  sur- 
round the  history  of  the  London  and  Globe  Finance 
Corporation.  Do  these  men,  inside  and  outside  the 
Stock  Exchange,  mean  to  tell  the  public  that  they  were 
not  aware  of  the  means  used  by  the  dead  man  to 
create  false  markets  and  engineer  "  corners,"  to  bolster 
up  the  tottering  companies,  or  that  they  had  not  suffi- 
cient intelliqfence  to  draw  conclusions  which  others, 
without  their  special  means  of  acquiring  knowledge 
were  able  to  form?  So  far  back  as  October,  1807, 
we  examined  the  group  of  companies  which  Whit.nker 
Wright  was  building  up  around  the  London  and  Globe 
and  pointed  out  the  unsntisfactorv  and  insecure  nature 
of  their  foundations.  Aeain.  in  the  earlv  part  of  the 
followinsr  ^'ear,  when  amalgamation  was  proposed,  and 
subsequently  adopted,  as  the  sole  means  of  salvation, 
we  may  say  that  we  foresaw  this  recent  trial,  and  de- 


clared that  at  some  future  time  the  London  and  Globe 
and  its  dependencies  might  get  into  the  Law  Courts. 
That    amalgamation    scneme    we,   insisted    even   then 
looked  like  an  attempt  to  hide  away  some  very  bad  bar- 
gains, for  which  those  who  bought  the  shares  would 
have  to  suffer — as  they  have  done.       With  reference  to 
the  famous  ;^500,ooo  cash  that  appeared  in  the  1899 
balance-sheet,    the   following  extract,   taken    from    our 
issue  of  October  21  of  that  year,  may  be  of  interest  to 
those  good  people  who  lay  all  the  blame  upon  the  man 
now  dead,  and  pat  themselves  still  for  their  own  virtue. 
"  The  cash  in  hand  amounts  to  ;£,'534,456,  and  sundry 
debtors  owe  the  corporation  ;^45,522,  or  liquid  assets 
of  ;^^58o,ooo,  a  respectable  enough  total,  but  when  we 
deduct  from  it  ;^3 16,665  ^^^  by  the  company  to  sundry 
creditors,  and  for  unclaimed  dividends,  the  actual  cash 
balance,   inclusive  of  monies    to    come  in,   shrinks  to 
about  ;^63,oco  over  the  amount  required  to  meet  the 
dividend   of   10  per  cent."       And   yet  the   Marquis  of 
Dufferin   told  the  meeting   that    "  the   balance   at   our 
bankers,   ;^534,455    17s.    3d.,    more  than  a  quarter  of 
the  capital  of  the  company,  is  one  of  the  best  witnesses 
we  can  point  to  in  support  of  the  success  of  our  opera- 
tions."     If   we,   from   the  meagre   information  at  our 
disposal,  could  detect  the  hoax  so  neatly  shaped,  ought 
not  the  men  who  presumably  directed  the  aflfairs  of  the 
company  to  have  prevented  such  an  item  from  figuring 
in  the  balance-sheet.  Some,  possibly,  were  too  ignorant 
to  understand  the  difference  between  debit  and  credit, 
and  even  if  the  entry  had  been  explained  to  them  could 
not  have  grasped  its  meaning.       With  others  a  desire 
for  gain   appears  to  have  swamped  ideas  of  common 
honesty,  and  left  them  ready  to  acquiesce  in  anything 
which  would  satisfy  their  hunger  for  gold.  But  whether 
ignorant  or  greedy,  their  moral  and  legal  responsibility 
remains  the   same.        By    signing     the    balance-sheets 
which  contained   the   fraudulent  entries,    they   assisted 
Whitaker  Wright  in  his  schemes  to  plunder  the  public, 
many   of   whom  attached   far   more   weight  to   certain 
prominent  names  on  the  board  than  the  circumstances 
justified.       So   then   if  Whitaker   Wright   was   guilty, 
what  is   the  position   of  his  co-directors?       It   is  the 
Public  Prosecutor's   duty   to  define  it.     Will   he   act? 
Not  he.     Whitaker  Wright  would  have  been  a  society 
swell  at  this  hour  had  it  depended  on  the  Government. 
The  position  of  the  men  inside  the  Stock  Exchange  is 
somewhat  different.       So  far  as  the  brokers  were  con- 
cerned  they  were  merely   agents  of  the   London   and 
Globe  wizard,    employed    to  deal    in    certain   specified 
shares.       But  by  the  rules  of  the  "  House,"  principals 
are  not  recognised,  and  therefore  when  the  crash  came 
the  unfortunate    brokers    who    had    been  carrying    on 
Whitaker  Wright's  bull  campaign  for  him,  were  badly 
hit.       That  no  mention  was  made  during  the  trial  of 
the  way  in  which  the  smash  was  caused  seemed  to  us 
strange,  for  it  would  have  been  a  curious  side-light  on 
the  story  of  the  rise  and  fall  of  the  dead  fin.Tncier.  He, 
as  is  now  well  known,  pledged  40,000  Lake  View  shares 
to  secure  a  loan  of  ;^roo,ooo,  the  nominal  lenders  being 
a  conspicuous  firm  of  brokers  on  the  Stock  Exchange. 
The  mere  fact  that  Wright  had  taken   pains  to  arrange 
for  this  lonn  proves  thnt  the  shnres  were  pawned  in  the 
interests  of  the  eame  he  was  plnvine,  that    th^se  shares 
should  not  he  sold,  except  on  his  order;  vet  in  spite  of 
this  the  mortgagees  threw  them  on  the  market,   sold 
them    bnck    to  him    secretly,   and    brought    .ibout  the 
smash,  presumably  to  their  own  preat  profit.     Styak- 
ine  viilgnrlv,   thev  "  ratted,"  and  to  the  mnn  outside 
the  ritv  it  savours  strone'v  of  dishonour.      But  it  mr\\ 
be  all  right  in  high  society.       .And  the     men  who  did 
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the  work  have  the  satisfaction  of  knowing  that  they 
brought  down  the  London  and  Globe,  and  incidentally 
ruined  a  number  of  their  confreres.  To  us  it  has 
always  looked  about  as  mean  a  deed  as  we  have  ever 
heard  of,  and  now  a  dead  Whitaker  Wright  lies  on 
their  consciences. 

Apart  from  the  financial  interest  in  the  recent  case 
there  is  another,  purely  political,  for  it  concerns  the 
attitude  taken  up  by  the  present  Government  in  the 
early  days  of  the  agitation  for  a  prosecution.  The 
Attorney-General  first  of  all  assured  the  House  of  Com- 
mons that  Mr.  Whitaker  Wright  was  not  guilty.  Sir 
Edward  Carson,  however,  modified  this  by  his  state- 
ment that  the  offence  Mr.  Whitaker  Wright  had  com- 
mitted was  not  one  punishable  under  existing  statutes, 
and  the  present  Prime  Minister,  to  allay  the  rising 
wrath,  promised  to  extend  the  law,  so  as  to  include  it. 
Yet  in  spite  of  these  responsible  opinions,  Mr.  Justice 
Buckley  and  Mr.  Justice  Bingham  evidently  considered 
the  case  put  forward  against  the  defunct  financier,  a 
good  one,  since  the  one  made  an  order  for  the  prose- 
cution to  be  commenced,  and  the  other  sent  the  case  to 
the  jury,  which  he  would  not  have  done  had  the  law 
been  bad.  What  then  are  we  to  think  of  the  Law 
Officers  of  the  Crown  and  their  dicta?  Are  we  to 
conclude  that  they  were  prompted  by  motives  of  ex- 
pediency when  they  decided  there  were  no  grounds  on 
which  the  Public  Prosecutor  could  interfere,  or  are  we 
to  presume  that  their  company  law  was  rusty.  Or, 
still  further,  were  they  put  up  to  screen  criminals  in 
high  places.  As  Parliament  meets  again  rext  Tuesday 
some  member  will  no  doubt  seek  enlightenment  on  points 
like  these.  But  now  that  Whitaker  Wright  has  been 
tried  and  found  guilty,  there  can  surely  be  no  question 
any  more  as  to  the  criminal  responsibility  of  directors 
who    issue    fraudulent  balance-sheets.  The    Public 

Prosecutor  might,  therefore,  bestir  himself,  and  see 
whether  there  are  others  whose  share  in  the  issue  of 
the  London  and  Globe  balance-sheets  does  not  entitle 
them  to  stand  their  trial.  What  about  the  late  Whi- 
taker's  "  quorum  "?  Should  he  now  enter  on  this  in- 
teresting line  of  research,  the  lesson  the  functionary  has 
learnt  from  the  recent  case  should  be  extremely  valu- 
able when  disaster  overtakes  the  South  African  market, 
as  it  is  certain  to  do  before  long.  Balance-sheets 
galore  will  then  no  doubt  be  discovered  which  have 
been  systematically  cooked  for  years,  and  when  they 
are  unearthed  retribution  should  swiftly  follow.  But 
we  want  the  rest  of  the  London  and  Globe  board  in  the 
dock  first,  for  we  doubt  whether  after  all  the  man  now 
gone  was  morally  the  basest  of  the  band. 


Mr.    Keen    and    Mr.   Schuster    on   the 
Banking    Half-Year. 

Taking  them  in  their  order  the  speeches  delivered  by 
Mr.  Arthur  Keen  at  the  half-yearly  meeting  of  proprie- 
tors in  the  London  City  and  Midland  Bank  and  of  Mr. 
Felix  Schuster  at  the  meeting  of  the  shareholders  in  the 
Union  of  London  and  Smiths  Bank,  both  specially  de- 
serve respectful  attention.  Mr.  Keen's  address  was 
unusually  interesting  in  view  of  the  fact  that  he  has 
become  a  prominent  member  of  Mr.  Chamberlain's 
"New  Article  Club,"  for  in  perusing  it  one  cannot 
avoid  a  feeling  of  amazement  that  a  man  so  enlightened 
should  be  in  such  company.  The  most  vivid  part  of  his 
address  was  in  effect  an  eloquent  tribute  to  the  comity 
of  nations  in  matters  financial,  and  it  afforded  one  of 
the  finest  illustrations  of  the  excellence  of  free  trade  as 
a  promoter  of  international  amity  we  have  ever  read. 
Mr.  K^en^i^vas  describing  the  way  in  which  a  5  per  cent. 
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CapeCopins  avoided  last  autumn  when  our  market 
ConToidS'z!'.vith  heavy  withdrawals  of  gold  and 

Copiapo,^2 j^]lg  falling  dje  upon  the  latest  debt 

Exploration  mcnt.  To  help  to  ward  off  the  danger 

Le"Ror°..^!*°!ir!^.:iurt  all  money  markets,   the   Bank 

Do.   (No.  a)  indicated  its  willingness  to  send 

L!nL°e8"^3  ...".'..."'.'.'..to  Berlin,  while  the  Secretary   of 
Moun°.LjSri7|;f.!..:::-h'ngrton  eased  the  strain  in  New 


York  by   undertaking  to  redeem  ;^4,ooo,ooo  of  5  per 
cent.    United    States    Government   bonds   maturing   in 
1904,  principal  and  interest.      India  also  stepped  in  with 
;£,'i,ooo,ooo  of  the  yellow  metal,  and   Argentina  took 
bonds  instead  of  gold  in  payment  for  a  portion  of  its 
produce.       Even  these  helps  did  not  wholly  avert  the 
peril,   and  in  the  extreme  sensitiveness  of  the  market 
between  October  and  December  the   Bank  of   France 
again  came  to  our  help  by  allowing  another  ;^2,ooo,ooo 
in  gold  to  go  to  Berlin  and  Egypt  on  English  account. 
With  such  assistance  the  Bank  of  Germany  was  able 
to  avoid  raising  its  rate  and,  what  was  still  more  im- 
portant for  us,  the   Bank  of   England  was  enabled   to 
keep  its  rate  down  at  4  per  cent.       Surely  a  more  re- 
markable testimony  to  the  interdependence  of  nations 
in  commerce   and  finance  could  not  be  given.        Had 
jealousy   and  distrust    affected    these  nations    towards 
each  other  one  or  other  of  them  would  have  been  sure 
to  have  done    something  to  aggravate    the  monetary 
diflficulties  of  our   market,  and  we  might  have  had  a 
6  per  cent,   rate   and  all   sorts  of  mischiefs   in  conse- 
quence.     Is  it  wise  or  prudent,  or  in  any  way  conducive 
to  the  furtherance  of  our  own  interests,  to  take  steps 
calculated    to  weaken    the    existing  good   feeling  and 
foster  in  its  stead  a  spirit  of  jealousy  and  hatred  between 
nations    now  so   cordial  and  mutually  helpful?        Mr. 
Keen  might  ponder  over  that  question.     On  one  point 
we  do  not  quite  follow   him.        In   dwelling   upon  the 
excellent  position  of  his  bank  he  points  out  that  adding 
together  the  cash  in  hand  and  at  the  Bank  of  England, 
the  credits  at  call  and  short  notice,  the  investments  and 
the  bills  of  exchange — a  tiny  portion  of  the  total  assets 
this  last — the  total  liquid  assets  of  the  Bank  amounted 
to  ;^26, 040,000,  or  57.3  per  cent,  of  the  liability  on  de- 
posits.    We  are  quite  aware  that  this  is  a  fashionable 
way  of   reckoning  "  liquid  "  assets,   but  it   is   not  the 
true  one,  and  although  we  have  sinned  in  this  respect 
with  others  in  former  times,  and  cannot  therefore  con- 
demn, it  remains  true  that  recent  events  should  have 
taught  all  bankers  as  it  has  taught  us  that  the  only 
liquid  asset  a  bank  can  count  upon  is  its  cash  in  hand. 
It  could  not  sell  securities  in  order  to  get  cash  were^  a 
flurry  to  come  over  the  market,  nor  could  it  call  in  its 
short  loans  were  other  banks  doing  the  same.      None 
the  less  the  London  City  and  Midland  is  strong  in  cash 
in  hand  and  at  the  Bank  of  England,  the  total  of  which 
amounted  on  December  31  last  to  over  20  per  cent,  of 
the  deposit  liabilities.      If  that  proportion  is  the  usual 
one  held  by  it  all  through  the  year  the  Bank  may  defy 
many  hostile  fates. 

Mr.  Schuster's  address  was  also  in  a  high  degree  in- 
teresting, and  not  least  in  the  satisfying  explanation  it 
afforded  of  the  apparently   small  accretion    to    profits 
brought  to  the  bank  by  its  absorption  of  the  Prescott 
Company.     All  the  heavy  legal  charges,  he  said,  as  well 
as  incidental  expenses  and  a  not  inconsiderable  amount 
in  Messrs.  Prescott's  books  on  bank  purchase  account 
for  goodwill  on   recently    acquired   business   had  been 
provided  for  in  the  past  half  year,  so  that  there  is  no 
goodwill     or    bank     purchase     account    open     at    all. 
That     shows     a     most     satisfactory     and     commend- 
able   thoroughness.       The     testimony    given     by    Mr. 
Schuster  to  the    capacities  of    the    six    new  directors 
added  to  the  board  by  the  amalgamation  of  Prescott's 
Bank  with  the  Union  of  London  and  Smiths  Bank  is 
also  good  to  read.      It  will  gain,  too,  by  the  return  of 
Mr.  C.  T.  Ritchie  to  the  board,  for  as  Chancellor  of  the 
Exchequer  he  proved  himself  to  be   an  excellent   and 
straightforward  man  of  business.        The  remainder  of 
Mr.  Schuster's  sagacious  address  deserves  careful  per- 
usal, and  shareholders  did  well  to  approve  of  the  diver- 
sion of  ;^20o,ooo,  which  should  have  gone  to  reserve 
to  the  writing  down  of  investments  held.       We  are  not 
sure,    though,    that  Mr.    Schuster  fully   explained    the 
reason  why  bank  deposits  have  fallen   away.        If  he 
will  think  it  over,  he  will  find  that  the  mere  increase 
of  investment  securities  does  not  tend  to  reduce  bank 
deposits,    but   rather  to    increase  them,    and    that   the 
most  powerful  adverse  influence  upon   these  resources 
of  banks  in  the  past  few  years  has  been  the  shrinkage 
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in  the  prices  of  all  classes  of  stocks  and  shares.  That 
shrinkage  eats  into  deposit  totals  more  than  any  other 
corrosive  inlluence  whatever. 

The  speaker  did  well  to  once  more  emphasise  the 
necessity  for  larger  gold  reserves,  and  to  plead  for 
co-operation  between  all  the  banks  and  the  Bank  of 
England  in  the  attainment  of  this  vital  improvement. 
We  agree  with  him  in  the  view  that,  on  the  whole,  the 
cash  reserves  throughout  the  country  are  larger  now 
than  they  have  ever  been  before,  but  they  are  still 
much  too  small,  and  the  bullion  reserve  in  the  Bank 
of  England  is  wholly  inadequate.  We  wish,  though, 
we  could  take  the  apparently  sanguine  view  Mr.  Schus- 
ter does  about  the  future  of  the  money  market,  and  of 
the  prices  of  securities,  above  all  of  Consols.  He  looks 
forward  to  the  time,  near  at  hand  in  his  view,  when 
the  sinking  funds  upon  the  Government  debt  will  again 
be  in  full  operation,  but  that  must  be  a  long  way  off. 
While  the  present  rate  of  expenditure  continues,  we  are 
much  more  likely  to  see  a  renewed  curtailment  or  com- 
plete suspension  of  these  sinking  funds  than  any  ex- 
tension. Dragging  prices  we  certainly  shall  see.  In  other 
respects,  too,  the  prospect  is  far  from  bright,  because, 
although  we  are  not  going  to  have  any  of  that  Trans- 
vaal war  contribution  yet  awhile — will  never  have  it  if 
the  present  masters  of  that  dependency  have  their  way 
- — there  are  numberless  demands  upon  the  savings  of 
the  community  hanging  over  the  market,  which  must 
tend  for  years  to  come  to  keep  prices  for  all  good 
classes  of  stocks  lower  than  they  were  in  the  years 
preceding  1899.  That,  we  maintain,  is  the  blackest  of 
black  spots  in  the  finance  market.  There  can  be  no 
permanent  rally  in  market  prices,  and  therefore  no  as- 
sured progress  towards  recuperation  in  our  exhausted 
energies,  whether  as  the  world's  bankers  or  as  the 
greatest  traders  in  the  world,  until  a  vital  overhaul  and 
pruning  down  of  the  nation's  annual  outgoings  take 
place.  To  prop  up  extravagance  and  profligacy  in 
expenditure,  whether  national  or  provincial,  by  loans 
and  again  loans,  is  to  court  far  worse  afflictions  than 
have  as  yet  fallen  upon  us. 


Economic  and   Financial    Notes 
and  Correspondence. 
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Will  the  Government  be  Kicked  Out? 
No,  that  is  hardly  probable,  but  that  it  may  split  in 
pieces  and  dissolve  in  chaos  is  only  too  likely.       There 
have   been  rumours   this   week,    started    by    the    Daily 
|jVcwx,   of  ministerial  resignations,   including  first   that 
of  Mr.  Arthur   Balfour   himself,   and   then   that  of  his 
brother,  together  with  Lords  Lansdowne  and  London- 
derry.       These  assertions   were  naturally   denied,    but 
they    probably    adumbrate    the  hopeless   disarray   into 
which  a  Ministry    supposed  to  guide  the  nation's  des- 
tinies has  fallen.        It  is  a  Ministry   which   guides   as 
loose  feathers  might  seem  to  guide  the  wind,  a  group 
of  atoms  without  cohesion  and  without  authority,  and 
seems  destined  to  live  in  history  by  reason  of  its  fail- 
ures.      The  new  Minister  of  War  has  confessed  that 
we  have  still  no  army,  and  the  recruiting  returns  con- 
,         firm  the  truth  of  his  words.       Whether  we  have  a  navy 
■■LOr  not  cannot  be  definitely  known,  but  the  probabilit'v 
PVi'!    that    there  likewise    a   monumental   failure   will    be 
the  result  of  ten  years  of  laissec  faire  Government  bv 
golfists     and    sportsmen,     students,     speculators,    and 
diners  out.       The  mere  spectacle  of  its  phenomenal  in- 
capacity should  cause  this  ill-assorted   bodv  to  fall  in 
pieces  at  a  touch,  and  were  there  any  genuine  patriot- 
ism amongst  the    majoritv  in  Parliament,  it  would  not 
live    a    week    after    the    House    assembles.     There    is, 
owever,  no  hope  in  that  direction,  and  we  must  look 
or  the  eflfoctive  disintegrating  forces  inside  the  Cabinet. 
Jine  good  at  least  has  been  done  bv  ATr.   Chamberlain 
in  bringing  out  the  hopeless  ineptitude  of  the  colleagues 
lie  deserted,  and  we  are  glnd  to  see  that  three  amend- 
ments  have  been   drawn   up   by  the   Opposition  calcu- 
lated, if  well  handled,  to  bring  this  ineptitude  into  tell- 


ing prominence.  Mr.  Morley  is  to  move  a  free  trade 
amendment,  Mr.  Robson  one  dealing  with  the  horrible 
revelations  of  the  War  Commission,  and  Mr.  Lloyd 
George  a  third  on  the  education  question.  We  should 
have  liked  to  have  seen  a  fourth  moved  by  the  leader 
of  the  Opposition  himself,  dealing  with  the  alarming 
increase  in  the  country's  peace  expenditure,  an  increase 
which  is  not  only  impoverishing  the  nation,  but  driving 
it  towards  a  protectionist  system  of  raising  revenue, 
and  an  increase,  moreover,  wholly  unjustified  by  re- 
sults. If  we  have  no  army,  or  an  army  that  only  em- 
phasises the  nation's  military  impotence,  why  are  we 
spending  upwards  of  ;^30,ooo,ooo  upon  that  force?  If 
our  navy  is  badly  manned,  imperfectly  gunned,  and 
in  other  respects  lamentably  ill-furnished,  clogged  by 
defective  water-tube  boilers  for  one  thing,  what  are  we 
getting  for  the  ;£,'40,ooo,ooo,  or  thereby  it  is  going 
to  cost  us,  naval  works  included,  in  the  fiscal  year  now 
drawing  to  a  close? 

It  is  curious  how  both  parties  seem  to  shirk  any 
grappling  at  close  quarters  with  this  the  most  vital 
question  of  all.  Is  it  because  they  do  not  know  how 
the  nation's  resources  are  being  devoured,  or  is  it 
because  they  fear  to  raise  a  storm  in  the  country  which 
might  bring  us  to  the  threshold  of  revolution?  Per- 
haps some  independent  member  of  capacity  will,  on  his 
own  responsibility,  address  himself  to  this  all-important 
subject.  The  educational  dispute  is  all  very  well,  so 
is  the  free  trade  gospel;  it  is  good  likewise  to  rub  in 
the  lessons  of  the  War  Commission,  but  all  these  ques- 
tions are  in  a  sense  insignificant  compared  with  all  the 
waste  of  national  resources  which  the  current  expen- 
diture of  a  helpless  and  drifting  Ministry  lays  upon 
the  country.  It  is  so  feeble  as  to  be  entirely  incapable 
of  putting  any  restraint  up)on  the  permanent  officials, 
who  do  that  which  seems  good  in  their  own  eyes,  who 
are  too  often  corrupt,  and  when  not  corrupt,  incom- 
petent. The  competent,  capable,  honest  man  has 
rarely  a  chance  in  our  public  services,  as  now  stereo- 
typed, at  least  not  in  the  permanent  service  of  the 
spending  departments.  Tools  are  wanted  there,  tools 
and  sharers  in  the  plunder.  Ask  any  f"-m  doing  busi- 
ness with  the  War  Office  and  the  Admiralty  how  they 
fare  if  they  fail  to  pay  bakshish  to  intermediaries  high 
or  low,  and  should  they  answer  honestly  some  faint 
conception  of  the  way  the  money  goes  will  be  arrived 
at.  There  is  no  more  wasteful,  incompetent,  and  tra- 
ditionally and  most  respectably  corrupt  naval  and  mili- 
tary administration  in  the  world  than  that  of  the  United 
Kingdom  at  the  present  time,  and  if  the  country  does 
not  wake  up,  and  demand,  not  merely  a  thorough  over- 
haul, but,  a  root  and  branch  cleaning  out  of  our  ad- 
ministrative Augean  stables,  there  will  one  day  be 
disaster  before  which  the  worst  catastrophes  of  Rome 
will  seem  insignificant.  A  few  years  longer  we  may 
drag  on  paying  and  grumbling,  growing  poorer,  and 
clutching  at  quack  remedies,  but  the  end  which  comes 
to  all  things  rotten  cannot  be  averted  by  any  device 
short  of  a  return  to  honesty  and  common-sense.  Be- 
cause things  are  as  they  are,  we  trust  the  present  Go- 
vernment will  not  yet  go  to  pieces.  It  would  be  better 
for  the  ultimate  triumph  of  reform  that  it  should  con- 
tinue in  office  for  at  least  another  year,  reaping  the 
harvest  it  has  .so  lackadaisically  sown  as  it  sauntered 
through  what  it  called  its  duties  during  the  ten  years 
that  it  has  been  dominated  by  a  Cecil  and  Chamberlain. 

Is  IT  Peace  in  the  Far  East? 

Hope  grows  stronger  that  it  must  be,  and  the 
foundation  of  the  hope  lies  chiefly  in  the  fact  that  so 
far  hostilities  have  not  broken  out.  The  longer  Rus- 
sia and  Japan  look  at  the  dangers  confronting  them 
the  less  likely  are  they  to  seek  a  remedy  in  bloodshed. 
Already  the  preliminaries  of  war  .are  straining  the 
finances  of  both  countries.  k  little  while  ago  the 

Japanese  view  of  the  chances  of  war  seemed  to  be 
dominated  bv  the  belief  that  it  would  cost  their  countr>' 
comparatively  little  to  destroy  the  Russian  fleet,  .ind 
perhaps  drive  the  Russian  armv  out  of  Afanchuria.  The 
lapanesc  Government  had  ;^I2, 000,000  of  war  fund 
in  hand,  it  was  said,  and  its  statesmen  thougiit  they 
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could  make  this  sum  go  pretty  nearly  as  far  as 
;^200, 000,000  went  in  our  South  African  war.  But 
they  are  finding-  that  warfare  is  no  such  child's  play 
with  modern  weapons  of  defence  to  be  provided  and 
paid  for,  and  already  patriotic  loans  are  being  raised, 
a  war  tax — doubled  land  and  income-tax — has  been 
imposed,  and  other  devices  are  probably  under  con- 
sideration with  a  view  to  meet  the  strain.  A  war  last- 
ing six  months  might  nearly  ruin  Japan,  and  would 
assuredly  set  back  her  progress  in  the  arts  of  peace  for 
a  generation.  With  Russia  the  outlook  is  in  several 
respects  blacker  still,  for  there  is,  without  counting  war 
expenditure,  an  acknowledged  deficit  of  something  like 
;^20,ooo,ooo  in  the  ordinary  budget  for  the  current 
year,  and,  as  has  been  pointed  out  here  before,  one  of 
the  first  consequences  of  the  outbreak  of  a  conflict  be- 
tween her  and  Japan  would  probably  be  a  return  to  a 
forced  paper  currency  throughout  the  Russian  empire. 
Loans  in  Western  Europe  neither  Power  can  raise. 
They  would  both  have  to  draw  upon  their  own  reserves, 
with  the  knowledge  that  no  matter  how  the  conflict 
ended,  it  would  be  almost  impossible  for  either  of  them 
to  come  to  any  European  market  for  money  when  the 
conflict  was  over.  To  some  extent  a  statement  of  im- 
potences of  this  kind  sustains  the  argument  of  the  late 
Mr.  Bloch  to  the  effect  that  its  cost  would  soon  render 
war  impossible  between  civilised  nations,  and  we  are 
glad  that  it  is  so.  The  longer  one  looks  at  the  ob- 
jects sought  by  either  side  in  this  threatened  conflict 
the  less  do  they  seem  worth  committing  wholesale 
manslaughter  for. 

Another  consideration   that  must   have   weight   with 
sensible  statesmen  on  both  sides  is  that  neither  Power 
can    hope    to  effect    anything    finally    decisive  by    the 
strongest  arm  in  its  fighting  machinery.     We  have  had 
sensational   rumours   of  Japanese   landings    in    Korea, 
Russian  and  Japanese  troop  massings  on  the  Yalu,  and 
Russian    massacres   at  Vladivostock — both    classes    of 
rumours  lies  without  doubt,  but  both  illustrative  of  the 
impossibility  of  either  Power  getting  effectively  at  the 
throat  of  the  other.       The  Japanese  cannot  prudently 
land   in  Korea  or   in   Manchuria,    until   they  have   de- 
stroyed, or  driven  away,  the  Russian  fleet  in   Eastern 
waters,  and  were  they  able  to  do  this  and  to  land  their 
troops,  the  cost  of  maintaining  an  army  in  Manchuria 
or  Korea  against  the  overwhelming  forces  Russia  could 
bring  to  bear  there,  might  bring  Japan  to  her  knees 
before  anything  like  an  effective  conclusion  of  the  cam- 
paign could  be  reached.        Russia,  on  the  other  hand, 
is  at  present  altogether  inferior  to  Japan  upon  the  sea, 
but  could  we  conceive  her  able  to  hold  her  own  against 
the  Japanese  fleet  it  would  only  be  a  transitory  advan. 
tage,  because  the  Japanese  could  repair  their  shattered 
vessels    more    swiftly    and   resume    the  conflict    at    a 
greater    advantage    than  her   crippled,    if    temporarily 
triumphant,   foe.       Thus  Russia   might  in  the   end  be 
bottled   in,   and  compelled  to  rely  entirely  upon  over- 
land communication  for  the  maintenance  of  her  forces 
in  the  territory  occupied.       What  is  the  use  of  fighting 
in  such  circumstances?  Would  it  not  be  better  to  come 
to  some  understanding  such  as  Russia  is  obviously  dis- 
posed to  accept?      Russia  has  opened  the  treaty  ports 
in  Manchuria,  and  to  that  extent  recognised  the  suze- 
rainty of  China  there,  these  ports  having  been  opened 
in  virtue  of  a  treaty  with  the  Chinese  Government.  The 
Russian   Government,  moreover,   as  long,   at  least,  as 
it  is  dominated  by  the  nobly  pacific  spirit  of  the  Tsar, 
will  probably  be  as  ready  to  come  to  a  reasonable  ar- 
rangement about  Korea,  and  even  if  headstrong  Rus- 
sian officials  in  the  course  of  a  few  years  contrive  to 
burrow  their  wav  from  under  any  ao^reement  now  made 
time  will  be  on  the  side  of  the  yellow  races.     For  these 
and  other  reasons  we  have  stronger  hooe  that  peace  will 
be  maintained  than  we  had  some  weeks  ago.       Then  it 
seemed  probable  that  Japan  would  dash  at  her  foe  with 
the  fury  of  a  race  whose  patriotism  had  become  over 
excited.        Now  calmness  appears  to  be  stealing  over 
the  minds  of  both  wrestlers,   and  the  destructive  cost 
of  a  war  between  them  is  becrinning  to  he  recognised; 
as  also  the  fact  that  they  will  have  to  fieht  alone.     We 
cannot  effectively  help  Japan,  and  France  is  in  no  mood 


to  take  up  the  quarrel  of  Russia,  dare  not  do  so,  with 
Germany  on  her  north-west  frontier.  Thus  the  fetters 
in  which  all  western  nations  move  tend  to  prevent  an 
outbreak,  but  the  issue  hangs  by  a  thread  still.  All 
the  more  reason  why  we  should  be  circumspect  and 
courageous  in  avoiding  either  provocation,  encourage- 
ment, or  offence  to  either  disputant. 

Paraguay  Central  Railway  Company. 

Perhaps  the  share  and  debenture  holders  of  this  for- 
lorn    undertaking     never    expected     the    Paraguayan 
Government  to  even  recognise  their  existence,  and  will 
therefore  be  thankful  to  know  that  the  authorities  are 
prepared  to  enter  into  a  binding  agreement   with  the 
company  for   the  settlement  of  outstanding  questions 
provided  that  the  company's  representative  in  Ascun- 
cion  be  given  full  power  to  treat  and  to  execute  a  bind- 
ing contract    without  the    necessity    for  confirmation. 
This  seems  a  rather  overbearing  attitude  to  adopt,  but 
there  is  apparently  no  choice   in  the  matter,    and   the 
company  merely  appoint  a  small  committee  with  power 
to  consent  to  modification  within  limits  in  case  altera- 
tions  of  detail  should  be   found  necessary  during  the 
discussion  of,  and  the  passing  of  the  bill  through  the 
Paraguayan  Congress.      In  order  to  arrive  at  a  settle- 
ment the  proprietors  are  called  upon  to  make  some  im- 
mense sacrifices,  and  they  are  seemingly  quite  prepared 
to  do  so,  because  any  hope  that  the  Government  would 
become    really  honest  has  long  been  given    up.        To 
begin  with  the  company  must  abandon  all  claim  to  the 
6  per  cent,  guarantee  interest   to  date,  amounting  to 
something  like  ;^i,20o,ooo,  and  undertake  to  make  no 
claim  for  the  public  lands  alongside  the  line  conceded  in 
the  original  concession,  and  since  sold,  be  it  noted,  by 
the  Government  as   "  Fiscal  Lands."     Government  is 
then  to  be  relieved  of  the  obligation  to  pay  6  per  cent, 
guarantee  interest  for  the  rest  of  the  term  of  twenty 
years   still   to   run,  and  the  company   must  forego  its 
claim   to  the  6  per    cent,    interest  guaranteed   by   the 
Government  on  the   ;^' 100,000   supplementary  capital. 
In  exchange  for  all  this  the  company  need  not  extend 
the  rails  and  telegraph  lines  to  Villa  Encarnacion,  and 
can  arrange  its  tariff  rates  as  it  pleases  up  to  a  cer- 
tain  maximum,   while  the  Government  relinquishes  its 
preference  shares  and  will  not  interfere  in  the  working 
of  the  line  except  with  regard  to  the  maintenance  of 
order  and   reasonable  safety.     Then  there  are  certain 
terms   favourable   to  the  company  with  regard  to  the 
construction  of  fresh  lines,  and    the    authorities    will 
furnish  a  special  title  securing  to  the  company  its  right 
to  the  strip  of   land   along   the   line  and  the  stations, 
grounds,  etc.      Both  sides  abandon  every  claim  at  pre- 
sent outstanding  on  any  account  whatever,  and  finally 
all  rights  and  privileges  granted  to  the  company  in  its 
orignal  concession,  and  other  later  contracts  with  the 
Government  are  to  be  maintained  excepting  those  given 
up  as  the  result  of  the  settlement.       These  terms  have 
already   been  approved  by    the    share    and    debenture 
holders,    and   it   is   therefore   unnecessary   to    criticise 
them.     We  can   only   hope  that  the  Government  will 
honestly  act  up  to  its  new  agreement. 

The  Iron  Output  in  the  United  States. 
This  has  fallen  off  at  a  tremendous  pace  in  recent 
months,  a  clear  proof  that  the  production  had  been 
monstrously  inflated.  The  total  output  of  pig  iron  for 
December  was  only  898,380  tons,  compared  with 
1,614,128  tons  in  August,  each  succeeding  month  down 
to  the  end  of  the  year  having  shown  a  decline.  This 
decline  is  further  emphasised  by  the  fact  that  the  weekly 
capacity  of  the  furnaces  in  blast  on  the  ist  of  this 
month  was  only  197,931  tons,  against  398,139  tons  on 
June  I  last,  when  the  maximum  was  reached.  The 
reduction  is  thus  nearly  one-half,  but  it  is  argued  by  the 
Iron  Age  that  the  December  output  probably  touched 
low  water  mark,  as  since  the  new  year  the  United  States 
Steel  Corporation  has  blown  in  some  additional  furnaces 
with  others  to  follow.  Whether  this  prediction  is 
likelv  to  be  fulfilled  or  not  depends,   we  take  it,   upon 
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the  capacity  of  the  money  market  to  absorb  the  loans 
offered  by  the  railroads,  the  great  consumers  of  iron. 
As  we  have  again  and  again  pointed  out,  these  are  ail 
borrowing  as  fast  as  they  can,  the  latest  feat  being 
that  of  the  Rock  Island  Company,  which  has  made  pro- 
vision for  an  issue  of  $224,500,000  net  additional  debt, 
$15,000,000  of  it  having  been  issued  last  week.  If 
these  loans  do  not  get  absorbed  by  the  investor  it  will 
be  useless  to  blow  in  more  furnaces,  because  there  will 
be  no  market  for  the  product.  Simultaneously  the 
falling  off  in  the  production  of  steel  has  been  very  great. 
The  maximum  was  reached  in  May  of  last  year  with 
1,037,325  tons.  This  total  fell  to  406,730  tons  in 
December,  and  the  greater  portion  of  the  decline  must 
be  ascribed  to  the  '  combines,"  that  is  to  say  chiefly 
to  the  United  States  Steel  Trust.  Outside  producers 
have  not  reduced  their  output  to  the  same  extent,  and 
■we  note  that  the  New  York  Chronicle  infers  from  this  a 
g-reatcr  business  acumen  on  the  part  of  the  managers 
of  the  Trust,  who,  foreseeing  what  was  coming,  cut 
down  their  output,  whereas  the  small  producers  con- 
tinued to  make  steel  regardless  of  the  market.  This 
seems  rather  far  fetched,  but  it  is  not  worth  arguing 
about  since  the  fact  remains  that  the  combines  have 
been  powerless  to  sustain  consumption  by  the  usual 
device  of  creating  debt  in  order  to  procure  orders.  In 
all  probability  the  current  year  will  indicate  a  worse 
position  of  affairs  than  these  figures  disclose,  for  the 
iron  and  steel  industry  of  the  United  States  is  not  going 
to  have  a  prosperous  year  any  more  than  our  own. 

Marconi  International  Mari.ve  Communication 

Company. 

The  time  has  again  come  round    for    the    eighteen 
■directors    of  this    undertaking  to    present  the    annual 
report  and  balance-sheet,  and  we   imagine   that   those 
interested  in  the  fortunes  of  wireless  telegraphy  from  a 
purely  scientific  standpoint  will  derive  more  satisfaction 
from  the  progress  made  to  date  than  that  section  of  the 
investing  public  financially  concerned  in  the  inventions 
and  achievements  of  Mr.  Guglielmo  Marconi.      It  would 
be  pleasant  to  record  only  the  observations  of  the  board 
and  ignore  the  statements  of  accounts,  because  we  have 
never  denied    the  possible   usefulness   of   the   wireless 
telegraph  within  certain  limits,  and  as  an  adjunct  to  the 
great  cable  systems  of  the  world.     But  our  duty  is  to 
examine  the  affair  on  all  sides,  and  having  done  so  we 
can  only  arrive  at  the  conclusion  that  nothing  has  yet 
been  accomplished  to  prove  that  this  or  any  similar  con- 
cern can  ever  become  an  important  commercial  success, 
I^^or  seriously  assail  the  powerful  positions  still  held  by 
B*the  great  telegraph  companies.      It  is,  however,    only 
fair  to  briefly   record  the  work  carried  out  during  the 
year  to  June  30  last.     Operations,   we   are  told,  have 
been  largely  extended,  principally  in  connection  with  the 
equipment   of  further    ships,    the   coast  stations  men- 
tioned as  available  for  communication  in  last  year's  re- 
port having  served   for  a  great  part  of  this   increased 
shipping   traffic.      Preparations  have  been   made  for  a 
wireless  service  on  new  routes  other  than  the  Atlantic, 
and  to  this  end   nine  new  coast  stations  have  already 
been  equipped,  and  there  are  on  order  fourteen  further 
coast  stations.     The  Marconi  system  is  now  in  regular 
and  continuous  use  on  47  vessels,  an  arrangement  has 
recently  been  made  with  Renter's  News  Agency  for  the 
regular    transmission   of  press    telegrams    giving    the 
latest    news,    which   is  duly    published   in   newspapers 
printed  on  board  the  vessels,  a  training  school  has  been 
erected   near  Liverpool,  and   an  agreement  has   lately 
been  concluded  with  the  Newfoundland  Government  for 
the  installation  of  a  number  of  stations  on  the  coasts 
of  Newfoundland  and  Labrador.     All  this  sounds  very 
well,  but  the  Rerlin  Conference,  summoned  for  the  pur- 
pose of   considering  the    regulation    by     international 
legislation  of  wireless  telegraphy,  seemed  to  be  a  serious 
menace  to  the  company's  interests.     The   majoritv   of 
the  powers  represented  were  mainly  in  favour  of  inter- 
communication between   all  ships  equipped   with  wire- 
less apparatus,  irrespective  of  the  so-called  system  em- 


ployed, but  there  were  reservations  by  the  Governments 
of  this  country  and  Italy,  and  from  these  the  directors 
derive  considerable  comfort.  They  think  that  even  if 
the  recommendations  of  the  other  parties  to  the  pre- 
liminary conference  should  be  adopted  at  a  subsequent 
gathering  the  effect  upon  the  company's  business  will 
not  be  of  great  consequence  while  England  and  Italy 
remain  outside  the  arrangement.  But  will  it  be  to  the 
business  interests  of  these  countries  to  hold  aloof  from 
an  agreement  otherwise  universally  adopted  ?  Mr. 
Marconi,  we  are  told,  has  been  busily  engaged  through- 
out the  year  in  perfecting  apparatus  for  long  distance 
communications,  and  in  conducting  various  tests. 
Some  of  these  were  taking  place  during  the  magnetic 
storm  on  October  31,  which  caused  some  disturbance 
of  land  telegraph  and  submarine  cable  systems,  and  it 
is  recorded  that  the  disturbances  had  no  prejudicial 
effect  upon  the  receipt  or  transmission  of  the  wireless 
messages.  Yet  with  it  all  the  company  was  only  able 
to  gather  together  a  revenue  from  ships'  telegrams, 
royalties  and  rentals,  and  profit  on  sales  of  ;^i,696  in 
the  twelve  months,  and  with  ;^86  from  transfer  fees  and 
interest,  etc.,  the  entire  income  was  ;^  1,782.  To  earn 
this  slender  sum  cost  no  less  than  ;£i6,j42,  leaving  a 
debit  of  ;£'i4,96o,  and  making  the  total  loss  to  date 
;^38,683.  Is  it  not,  then,  becoming  increasingly  evi- 
dent that  the  wireless  telegraph  as  a  competitor  to 
cables  is  not  worth  considering?  It  may  be  five,  ten, 
or  fifteen  years  before  this  concern  works  at  a  profit, 
and  even  then,  if  ever  it  does,  the  cable  companies 
cannot  be  in  the  slightest  degree  hurt.  Bear  in  mind, 
too,  that  this  signalling  between  ships  is  much  more 
within  the  range  of  practicability  than,  say,  sending  a 
message  to  Africa,  Australia,  or  China,  as  the  Marconi 
Wireless  Telegraph  Company  must  essay  to  do  before 
it  can  take  a  penny  of  the  millions  of  revenue  annually 
earned  by  the  present  telegraph  companies.  Note  also 
that  the  parent  company's  shares  have  steadily  fallen 
from  ;^4  to  little  more  than  £1,  and  on  no  account 
sacrifice  cable  stocks  in  the  fear  that  wireless  tele- 
graphy can  ever  do  much  harm.  The  balance-sheet  of 
the  Marine  Company  gives  nothing  to  say  except  that 
the  concern  is  very  short  of  money. 

Charing  Cross  and  Strand  ELECTRicrry  Supply 
Corporation,  Limited. 

This  company  in  its  West  End  undertaking  apF>ears 
to  have  felt  the  effects  of  the  County  Council  improve- 
ments somewhat  severely  during  the  year  ended  Decem- 
ber 31,  although  it  increased  its  mains  laid  to  221  miles 
and  added  another  55,326  8  candle-power  lamps    com- 
pared with  36,364  joined  up  in  1902.     The  total  sales 
of  current  fell  short  of  the  previous  twelve  months  by 
857,159  units  at   7,392,791    units,    and  in  spite   of   an 
increase  from   3.33d.    to   3.57d.   in  the   price   per  unit 
realised,    the  revenue   from   this  source    was    ;^4,274 
smaller  at  ;£^i  10,084.      Rentals  of  meters,  generators, 
etc.,  also  produced  less    and  the  income  from  all  sources 
showed  a  decrease  of  ;^5,725  to  ;^i  13,294,  but  at  the 
same  time  a  substantial  saving  was  effected  in  expendi- 
ture and  after  again  setting  aside  ;^io,ooo  for  deprecia- 
tion   the    net  revenue  was    ;^39,ii2    compared    with 
;£J'4i,i35.     Interest  on  the  loan  to  the  Charing  Cross 
and   City   Company   was   reduced    from    ;^2 1,082     to 
;^i4,25o  but  a  considerably  larger  balance  of  ;^i9,86i 
was  brought  in    so  that  the  sum  available  for  distribu- 
tion was  actually  ;^355  larger  at  ;^73,223.     Temporary 
loans  to  the  extent  of  ;^ 50, 300  were  paid  off  during  the 
year,  but  debenture  stock  for  ;^59,3i4  was  issued,  and 
the  interest  payable  required  ^^6,514  more  at  ;^i9,333, 
so  that  although  the  dividend  on  the  ordinary  shares 
was,  for  the  third  time  in  succession,  10  per  cent.,  this 
rate  was  only   rendered  possible  by  cutting  down  the 
balance  carried  forward  to  ;^3,i40    against  ;^i4,8i7  a 
year  ago.     Capital  expenditure  amounted  to  ;^I56,252, 
of  which  /?96,9iq  was  on  mains,  -^35,669  on  land  and 
buildings,  and   /r2o,048  on  machinery.     The  balance- 
sheet  shows  decided  improvement  compared  with  last 
year,  a  reduction  of  ;^i3,937  to  ;^4i,68o  having  been 
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made  in  the  amount  due  to  sundry  creditors  while 
sundry  debtors,  including-  ;^5,044  advanced  to  the  City 
undertaking,  are  ;^3,989  down  at  ;^35,576,  and  cash  in 
hand  has  risen  from  ;£,'4,747  to  ;^7,529. 

The  City  branch  continues  to  make  very  substantial 
progress,  and  last   year  connected  up   another  91,384 
8  candle-power   lamps,   making    a    total     to    date    of 
242,113     lamps.        Sales     of     current     amounted      to 
5,033,880  units    and  yielded  ;^56,036    compared  with 
;^27,774    in   the    previous    twelve   months,    rentals   of 
meters  produced  ;£'i,649   or  ;^902  more,  and  with  ;£^34 
from    transfer   fees  the    gross    income    was     £57,7^9 
against  ;^28,537.        Expenses  naturally  were  heavier, 
but  the  increase  was  only  ;^i2,i55  to  ;£^36,oi8,  leaving 
a  net  income  of  ;^2 1,701,  to  which  was  added  ;^7,339 
for  interest  on  advances  to  the  Charing  Cross  and  City 
Company,    making  a  total  of  ;^29,040,    and  after  de- 
ducting   the  debit  balance   of  ^270   brought  in,    and 
meeting  interest  on    debenture    bonds   and   temporary 
loans,  there  was  a  balance  of  _^i  1,500.       The  prefer- 
ence dividend  to  December  31,   1902     was  met  by  the 
West  End  undertaking  under  its  guarantee,  and  adding 
in  the  cash  paid  for  this  purpose,  the  net  revenue  came 
to  ;^i6,544,  but  by  charging  to   preference  dividends 
account  the  accumulation  to  December  31  last,  amount- 
ing to  ;^i7,324,  a  debit  balance  of  ;^78o  was  left  to  be 
carried      forward.        Receipts      on      capital      account 
amounted  to  ;^503,400,  of  which  ;^20o,ooo  was  raised 
by  4f  per  cent,  preference  shares,  ;£,'i 50,000  by  ordinary 
shares,  and  ;£■! 53,400  by  5  per  cent,  debenture  bonds, 
but  out  of  this  ;^96,450  of  temporary  loans  was  paid 
off    so  that  the  net  addition  to  capital  was  ,£^406, 950, 
making  a  total  of  ;£'i,io6,4oo.      Expenditure  under  this 
head  came  to  ;^369,699,  of  which   ;^i24,203  was  for 
land    and   buildings,    ;^ioo,846     for    machinery,     and 
£9^>77^  for  mains,  and  ;^i8,57i  was  absorbed  by  ex- 
penses of  issues  of  debentures  and  shares.     The  dis- 
tributing station  buildings  in  Beech  Street,  Barbican, 
have  now  been  completed    and  the  machinery  is  being 
installed   so  that  the  outlay  should  surely  be  drawing  to 
an   end   in   this  respect.        More   money,    however,    is 
wanted  for  the  extension  of  the  business,  and  although 
there  is  still  a  credit  of  ;^i45,6oo  available,  the  share- 
holders are  to  be  asked  to  authorise  an  increase  in  the 
capital. 

The  Cannon  Brewery. 

We  take  an  affectionate  interest  in  this  company, 
because  it  defies  the  laws  of  financial  gravitation  with 
such  success.  Overloaded  as  it  is  with  debt  and 
share  capital,  urgent  as  the  call  upon  it  is  to  write 
down  in  all  directions,  its  board  continues  serenely  to 
pay  12  per  cent,  to  its  ordinary  shareholders,  and  to 
swell  its  capital  totals  just  as  if  true  prosperity  consisted 
in  owing  more  and  ever  more.  The  profits  for  the  year 
ended  December  31  last  are  put  at  ;^264,785,  or  with 
;£'6,i69  brought  in  at  ;£r27o,955,  and  of  this  ;£ao,ooo 
only  is  placed  to  reserve,  although  the  company  ad- 
mittedly owes  ;^22 1,000,  invested  in  "pubs."  that 
yield  only  2 J  per  cent.,  and  although  the  auditors  point 
out  that  the  depreciation  on  securities  held  is  now  about 
;^29,5oo,  or  ;^8,5oo  more  than  a  year  ago.  The 
board  has  reduced  its  loans  from  bankers  by  ;^i  1,000 
to  ;^50,ooo,  but  it  owes  depositors  and  trade  creditors 
;;^i4,ooo  more,  at  ;£^202,28o.  On  the  asset  side  of  the 
balance-sheet  we  find  an  increase  of  no  less  than 
;^i74,ooo  in  the  value  of  ;^i>629,855  placed  upon  "  free- 
hold and  leasehold  houses  and  reversionary  interests," 
but  bonus  to  publicans,  book  debts,  etc.,  have  come 
down  ;^i63,ooo  to  ;^2,o6i,ooo.  Is  this  mere  playing 
with  figures,  or  does  the  change  represent  the  foreclos- 
ing of  "  pub."  mortgages?  Goodwill  slumbers  com- 
fortably at  the  same  old  figure,  ;^29i,755,  but  "  pre- 
mises, plant,  and  machinery  "  constitute  an  item  of 
;^303,4g7,  from  which  ;^583  seem 3  to  have  been  written 
off,  so  who  shall  say  the  management  has  not  been 
"  prudent  and  conservative."  Stock  of  beer,  materials, 
horses,  carts,  casks,  etc.,  has  gone  up  though  by 
;^7>732  to  ;£i"78,302,  and  cash  in  hand  by  ;^5,5o6  to 
;^28,8i9,  and  yet  the  net  profits  were  ;^5,5oo  down, 


and  the  carry  forward  is  a  mere  ;£r2,044.     These  facts 
breed  visions. 

Bradbury,  Greatorex  and  Co.,   Limited. 

The  favourable    reaction   which    took    place  in   this 
company's  profits  during    1902   did  not   make   further 
headway   in  the  past  year,  and  the  results  of  trading 
were  the  worst  experienced  for  many  a  day.     As  will  be 
noted  from  the  comparative  statement  given  below,  the 
profits  earned  were  lower  than  the  bad  record  made  in 
1901,   and   as  the   directors  again   see  fit  to   maintain 
the  ordinary  dividend    at    8   per    cent.,    not    only   are 
reserves  left  without  addition,  but  the  sum  carried  for- 
ward is  very  slightly  reduced  to  ^11,101.       If  trade 
still  continues  depressed  and  revenue  further  recedes, 
we  hope  the  board  will  recognise  the  necessity  of  re- 
ducing the  dividend,  because  neglect  of  reserves  and  a 
diminishing  free  balance  will  one  day  cause  the  com- 
pany to  become  impoverished.     We  do  not  forget  that 
the  concern  possesses  the  tidy  reserve  of  ;^ioo,ooo,  but 
as  with   all   undertakings   of  the  class,    it  is   invested 
entirely  in  the  business,  and  cannot  be  considered  a  real 
safeguard  against  contingencies.     Apart  from  the  share 
capital  of  ;^340,ooo,  debenture  bonds  outstanding  come 
to  ;^40, 100,  and  there  are  loans  on  lease?  of  ;^48,423, 
or  ;^428,523  in  all,  against  which  leasehold  buildings 
come  to  ;^74, 19s  only,  and  fixtures,  etc.,   to  ;^6,359. 
Other   assets   consist     of    stock    ;£^207,325,     debtors 
;£r374,o49,    both     very  heavy     items,    bills     receivable 
;^3 1,185,    cash   ;^22,86i,  and  investment,  presumably 
on  account  of  leases  reserve,  ;^5,ooo.     On  the  other 
side  creditors  on   open  account   amount  to   ;^140,765, 
and  on  bills  payable  to  ;£"20,759,   leaving  a  very  large 
favourable  trade  balance,   and  providing  all  the  debts 
are  quite   secure,  the  company's  position  is   no  doubt 
satisfactory  enough  at  present. 

Years  ending  December  19. 


1899. 

1900. 

1901. 

1902. 

1903. 

£ 

£ 

£ 

£ 

i.. 

Net  profit 

32,096 

37,952 

24.374 

26,092 

23,888 

Amount  brought 

forward 

697 
32-793 

2,094 

9,347 

9,521 
35.6«'3 

".4'3 

Available  total.. 

40,046 

33,721 

35,301 

Preference 

Dividend     ... 

5,000 

5,000 

5,000 

5,000 

5,000 

Placed  to  reserve 

5,000 

5,000 

— 

— 

— 

Placed  to  leases 

reserve 

1,000 

1,000 

— 

— 

— 

Employees' 

benefit  fund 

500 

500 

— 

— 

— 

Dividend  on  ordi- 

nary (8  p.c.).. 

19,200 

19,200 

19,200 

19,200 

19,200 

Balance  carried 

forward 

2,093 

9.346 

9,52' 

11,413 

1 1,101 

Mr.  Robert  Shewan  on  the  late  Governor  of  Hong 
Kong  and  Crown  Colony  Administration. 

The  writer  of  the  following  letter  is  a  member  of  the 
Legislative  Council  of  Hong  Kong,  and  a  director  of 
the  Hong  Kong  and  Shanghai  Bank.  His  position 
therefore  entitled  him  to  a  full  hearing  in  reply  to  Sir 
Henry  Blake,  and  although  his  letter  is  frankly  out- 
spoken, it  should  have  been  printed  without  mutilation 
by  the  Times  in  the  interests  of  truth  and  of  the  prudent 
administration  of  our  colonies.  Therefore,  we  gladly 
accede  to  his  request  to  make  room  in  full  here  for  the 
letter  of  which  the  Times  printed  a  belated  and  trun 
cated  version. 

10  and  II,  Lime  Street,  London, 

January  25,    1904. 

To  the  Editor  of  the  Investoks'   Revikw. 

Sir, — Having  been  a  constant  subscriber  and  reader 
of  your  Review  since  its  first  year  of  issue,  I  have 
learnt  to  admire  the  spirit  of  independence  which  has 
.ilways  guided  it,  and  therefore  hope  that  you  will 
be  agreeable  to  insert  this  letter  from  me. 

On  December  12  I  addressed  a  letter  to  the  Times 
in  reply  to  a  letter  from  the  Governor  of  Hong  Kong, 
which  had  appeared  in  it,  but  apparently  from  fear  of 
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the  Colonial  Office  it  only  published  on  January  16  a 
mutilated  and  certainly  very  one-sided  version  of  my 
reply.  I  quite  admit  that  the  Times  could  have  re- 
fused to  insert  my  letter  if  it  did  not  approve  of  it,  but 
I  consider  and  I  think  all  fair-minded  men  will  afjree 
with  me  that  it  had  no  right  to  mutilate  it  or  publish 
it  in  any  shape  other  than  the  true  one.  As  I  have 
been  asked  to  make  public  what  I  really  did  write  I 
enclose  a  copy  of  my  letter  to  the  Times,  and  shall  feel 
greatly  obliged  if  you  will  allow  it  to  appear  in  your 
columns  for  the  information  of  those  who  may  take  an 

terest  in  the  government  of  Crown  Colonies. 
I  am,  Sir,  your  obedient  servant, 

RoBT.   Shewan. 
(Copy.) 
To  the  Editor  of  the  "  Times:' 

December  12,   1903. 

Sifj — My  attention  has  been  called  to  Sir  Henry  Blake's  letter 
of  November  19  replying  to  Mr.  Ireland's  criticisms  of  Colonial 
Government  in  Hong  Kong.  Will  you  give  a  resident  of  over 
twenty  years   there  an  opportunity  of  expressing  his   views  on   the 

bject — views  which   he   feels  sure   are  shared  by  many  others    in 

e  colony? 

Sir  Henry  Blake,  of  course,  feels  bound  to  defend  his  Govern- 
ment and  ttie  men  under  him,  but  Mr.  Ireland  has  only  voiced  the 
feelings  of  tlie  majority  of  Europeans  out  there,  and  their  dissatis- 
faction with  a  system  of  government  by  men  sent  out  by  the 
Colonial  Office  who  know  nothing  of  our  wants  and  ways,  and 
few  of  whom  ever  seem  to  learn — many  of  them  merely  mediocre 
schoolboys,  one  day  in  charge  of  the  Police  Department  and  the 
next  the  Post  Ottice,  or  Treasury,  or  Magistracy  without  any 
previous  training  for  those  important  offices.  Nor  is  this  to  be 
wondered  at,  for  to  a  great  extent  the  Colonial  service  is  supplied 
from  the  ranks  of  those  who  cannot  pass  the  higher  examinations 
for  the  Consular  and  other  better  paid  Civil  Services,  while  the 
more  able  and  energetic  spirits  among  them,  on  the  other  hand, 
quickly  pass  out  of  it  into  the  law  or  other  professions  where  the 
rewards  are  much  greater.  In  proof  of  this,  X  may  point  out  that 
almost  all  the  principal  firms  of  architects  and  civil  engineers  now 
in  Hong  Kong  have  been  founded  by  gentlemen  who  were  sent 
out  by  the  Colonial  Office  at  the  colony's  expense. 

Under  the  rules  of  the  Service,  it  is  all  but  impossible  to  bring 
home  a  charge  of  incompetence  against  any  clerk  or  official,  the 
consequence  being  that  heads  of  departments  have  to  put  up  with 
inferior  men — those  who  are  content  to  do  as  little  as  possible 
till  that  happy  day  arrives  wlien  they  can  draw  a  pension  from  a 
long-suffering    colony. 

Sir  H.   Blake  also   defends  his  own   administration,   and  tries   to 
make  out   that  everytliing  was  for  the  best  in  the  best  of  all  pos- 
sible colonies.     He  says  that  Professor  Simpson  visited  the  colony 
at  Iiis   request,   but  he  forgets   to  add   this  was  forced    upon    him, 
and  that  his  Government  did  nothing  until  the  community  took   the 
matter  in  hand   publicly,    and   appointed  a  committee   which   drew 
ip  and  forwarded  a  petition  to  the  Home  Government  for  inquiry, 
isulting  in   Messrs.   Chadwick  and  Simpson  being  sent  out.     Tlie 
tant  of  water,   the    state  of    the  roads,   the    backwardness    of    all 

vernment   work,    the    ridiculous    Admiralty   Dock,    overcrowding 

Chinese,  etc.,  are  all  evils  that  I  might  touch  upon,  but  I  must 

t  trespass  too  greatly  on  your  space. 

As   for    Sir   Henry   himself,    he    doubtless    meant    well    by    the 

ilony,  and  was  in  many  respects  an  able  Governor,  but  he  allowed 
himself  to  be  fawned  upon  by  the  Compradore  class  of  Chinese ; 
by  visiting  them  and  their  concubines  he  appeared  to  sanction  such 

Ilations,  and  so  gave  oiTence  to  the  "  unco'  guid  "  in  the  colony, 
id  with  the  best  of  intentions  has  given  the  Chinese  what  our 
nerican  friends  would  call  "  enlarged  head,"  leaving  behind  him 
change  very  much  for  the  worse  in  our  former  pleasant  relations 
id  intercourse  with  Chinese.  I  can  quite  understand  the  charge  of 
[ing  too  pro-Chinese  which  the  newspapers  in  Hong  Kong  have 
ought  against  him,  and  I  think  the  fact  that  the  petition  for  his 
retention  as  Governor  was  solely  signed  by  Asiatics  and  not  by 
.my   Europeans  confirms  it. 

I  notice  with  regret  that  many  valuable  presents  were  made  on 
her  departure  to  Lady  Blake  by  the  Chinese.  I  believe  there  is 
a  rule  in  some  services —  the  Indian  Civil  for  one,  I  think — that 
■such  testimonials  are  not  permitted,  and  everyone  who  has  lived 
in  the  East  will  agree  that  some  such  stringent  rule  should  be 
I^Biade  for  all  colonial  officers  and  their  families  who  have  to  deal 
^^Hith  Asiatics. — I  am,  sir,  your  obedient  servant, 

^^K  RonT.    Shewan. 

^^M'  Western  Australian  Finance. 

i^P  We  have  neglected  too  long  to  notice  the  interesting 
financial  .statements  laid  before  the  legislative  assembly 
of  this  colony  on  October  6  last,  by  the  Colonial  Trea- 
surer, Mr.  James  Gardiner.  That  gentleman  had  an 
interesting  story  to  tell,  hingeing  as  usual  round  a  nice 
surplus.  The  receipts  were  over-estimated  bv  jQ\'j,t26 
in  the  year  ended  June  30  last,  but  the  total  was 
;^3, 630,238,  not  at  all  a  bad  figure  for  a  community 
whose  population  is  under  200.000.  It  illustrates  the 
wonderful  power  of  gold,  for  although  the  colony  has 


immense  regions  of  fertile  territory,  it  is  the  gold  found 

within  its  borders  that  has  brought  it  into  prominence 
and  enabled  it  to  borrow  ;^  16,000,000,  chiefly  in  the 
British  market,  as  well  as  to  create  this  wonderful 
revenue.  The  surplus  was  attained,  too,  it  may  be 
added,  by  the  expenditure  falling  short  of  the  estimate 
to  the  amount  of  ;6 239.351-  Thus  the  new  year  is 
started  with  a  comfortable  balance  in  hand,  and  for  the 
current  year  the  estimated  income  is  put  at  ;£,3»*^'3i20o, 
giving,  with  a  balance  of  ;^23 1,660  brought  forward,  a 
total  of  ;£,"3,844,8(x>,  which  is  just  ;^i,5i2  in  excess  of 
the  estimated  expenditure. 

It  is  curious  to  note  how  the  money  goes,  but  not 
much  real  light  is  thrown  upon  that  branch  of  the 
colony's  finances.  We  may  note,  however,  amongst 
other  things  the  Government  runs  an  hotel  at  Gwalia 
on  which  ;^"6,429  will  be  spent  during  the  current  year, 
that  ;^i, 227,000  will  be  laid  out  upon  its  railways  and 
tramways,  that  its  jails  cost  it  nearly  ;£^27,ooo,  its 
police  ;^i2g,ooo,  its  education  ;£^i36,C)Oo  odd,  its  public 
works  and  public  buildings  repairs  and  up-keep  about 
;^"84,ooo,  and  its  printing  ;^3 1,435.  The  lands  depart- 
ment seems  to  absorb  a  good  deal  of  money,  ;^i07,ooo 
or  so  in  the  current  year,  but  we  do  not  quite  know 
what  it  brings  back.  Interest  and  sinking  fund  on  the 
public  debt,  however,  run  away  with  ;£..7i3,593,  and 
public  works  of  various  descriptions  take  about 
;^6oo,ooo,  exclusive  of  new  railway  works  and  rolling 
stock  replacement,  down  for  about  ;^73,ooo.  Munici- 
palities within  the  colony  are  also  subsidised  to  the  tune 
of  ;^'65,ooo,  and  ;^2,ooo  is  spent  on  immigration.  Alto- 
gether the  gross  expenditure  of  the  current  year  is  put 
at  ;^4, 290,486,  and  we  fear  a  good  deal  of  this  money 
will  have  to  be  borrowed,  but  then  the  credit  of  the 
colony  is  good,  at  least  the  Treasurer  says  it  is,  and  he 
is  very  angry  with  the  London  Daily  Mail  for  having 
suppressed  a  reply  he  took  the  trouble  to  comp>ose  and 
send  to  it  in  rebuttal  of  what  he  describes  as  its  very 
exaggerated  and  scaring  article  against  the  colony's 
credit.  He  advocates  prudence  in  loan  projects,  and 
said  he  would  like  to  see  members  of  the  House  who 
proposed  seeking  re-election  coming  back  with  a  man- 
date to  limit  the  annual  loan  expenditure  to  anything 
between  ;^"50o,ooo  and  ^"750,000  during  the  currency 
of  the  next  Parliament.  That  may  seem  modest  to 
him,  but  we  doubt  whether  it  does  not  smack  of  extra- 
vagance. His  investigations,  however,  lead  him  to 
think  that  Australia,  in  spite  of  the  great  drought 
disaster,  can  lend  to  herself  out  of  her  own  resources 
from  two  to  two  and  a  half  millions  per  annum,  pro- 
vided the  principal  is  kept  and  the  interest  paid  within 
the  boundaries  of  Australia.  That  is  a  wholesome  idea 
which  we  think  might  be  fertile  of  good  results,  if  the 
virtue  and  self-denial  of  Australian  legislators  would 
enable  them  to  pass  and  fulfil  an  ordinance  forbidding 
the  raising  of  any  money  at  all  outside  their  own 
bounds.  Stop  applications  to  the  London  market  for, 
say,  ten  years,  and  use  up  only  the  surplus  capital  that 
local  savings  can  provide,  and  at  the  end  of  that  period 
we  might  be  able  to  express  much  more  sanguine 
opinions  about  the  future  of  these  settlements  than  are 
now  possible.     The  old  ways  lead  straight  to  default. 

What  has  Western  Australia  done  with  the 
jQi6,<X)0,ooo  or  so  it  has  borrowed,  most  of  it  here? 
Well,  it  has  spent  ;^6o6,509  in  raising  the  money,  that 
is  the  total  cost  of  floating  the  loans;  then  ;^8,6o7,ooo 
has  gone  into  railways  and  tramways,  and  no  less 
than  ;^2,743,ooo  into  water  supply,  including  that 
enormously  costly  Coolgardie  project,  which  we  trust 
will  pay  when  the  barren  lands  around  those  mines  have 
become  fruit  gardens  and  fertile  fields.  Another 
;^i,974,ooo  has  disappeared  in  harbour  and  river  im- 
provements, which  we  trust  will  prove  profitable,  and 
only  a  modest  ;^64,ooo  of  borrowed  money,  hardly  that, 
has  gone  into  public  buildings,  which  is  surely  self- 
denial.  Some  ^{^823, 533  has  been  devoted  to  the  de- 
velopment of  goldfields  and  other  mineral  resources, 
;^I42,538  to  roads  and  bridges,  and  about  ^'^83,000 
to  the  development  of  agriculture.  Immigration  has 
only  received  ;^28,626,  which  does  not  seem  to  indi- 
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cate  that  the  present  inhabitants  of  the  colony  are  very 
eager  to  share  their  benefits  with  any  of  the  surplus 
population  from  the  mother  country.  But  perhaps  the 
mines  are  trusted  to  attract  the  necessary  inhabitants, 
and  certainly  the  mines  of  Western  Australia  have  done 
wonders.  The  total  output  of  gold  up  to  September 
30  last  shows  11,816,745  oz.,  or  as  Mr.  Gardiner 
proudly  explains,  492  tons  of  gold  of  the  value  of 
;^44,302,528.  Yet  is  it  not  a  pity  that  this  glorious 
"  find  "  of  the  magic-working  metal  was  not  utilised 
more  for  the  development  of  the  permanent  resources 
of  the  country  ?  It  would  have  been  better  to  do  that 
than  to  borrow,  and  what  would  not  Western  Australia 
have  saved  in  good  name  had  it  kept  the  promoter  and 
share  swindling  vultures,  local  and  British,  at  a 
distance  ? 


Critical    Index  to    New    Investments. 


British  Electric  Traction  Co.,  Limited. 

In  spite  of  the  way  in  which  the  directors  blew  the 
trumpet  in  the  interim  report  last  month  about  their 
policy  being  to  restrict  further  capital  commitments, 
they  are  once  more  pushed  for  money.  Funds  are 
required  for  the  general  business  of  the  company,  and 
an  issue  of  ;^250,ooo  4I  per  cent,  second  debenture 
stock  was  ottered  this  week  for  subscription  at  par 
through  the  usual  channel  of  the  Electric  and  General 
Investment  Company.  The  prospectus  states  that  the 
company  is  interested  as  owners,  lessees,  or  share- 
holders in  upwards  of  60  tramway,  light  railway,  and 
electrical  undertakings,  in  various  parts  of  the  United 
Kingdom  and  the  X^olonies,  but  it  omits  to  add  that 
many  of  them  are  held  on  leases  which  have  such  a 
short  time  to  run  that  adequate  provision  for  deprecia- 
tion would  absorb  a  large  proportion  of  the  net  re- 
venue. Yet  it  is  to  such  "  investments  "  as  mortgages, 
debentures,  and  debenture  stock  and  shares  of  asso 
ciated  and  other  companies  valued,  less  reserve,  at 
;^3, 154,473,  that  applicants  for  the  present  issue  will 
have  to  look  for  their  security.  An  impression  of  won- 
derful progress  is  suggested  by  the  figures  quoted  of 
gross  traflic  receipts  and  net  profits  earned  by  the 
family  during  the  period  from  1899  to  March,  1903, 
but  during  that  time  capital  has  been  poured  out  in 
such  an  extravagant  fashion  that  we  doubt  if  the 
growth  of  the  business  has  kept  pace  with  it.  The 
whole  affair  is  of  the  "  bubble  "  order,  which  will  some 
day  be  pricked,  no  doubt,  and  as  investors  must  be 
growing  tired  of  this  piling  up  of  capital,  the  issue  has 
been  underwritten  by  the  Electric  and  General  Invest- 
ment Company  on  terms  not  disclosed. 

City  of  Wellington  Loan,    1902. 

The  Corporation  of  this  city  purchased  the  system 
of  tramways  in  1899  and  has  since  received  from  the 
working  an  average  net  profit  of  upwards  of  20  per 
cent,  per  annum,  but  the  service  is  quite  inadequate, 
and  it  is  therefore  proposed  to  extend  and  electrify  it. 
Funds  are  required  for  this  and  other  purposes,  and  the 
Union  Bank  of  Australia  invites  applications  for  an 
issue  of  ;^330,ooo  in  4  per  cent,  debentures  at  96,  of 
which  ;^225,ooo  is  for  the  construction  and  installation 
of  the  tramways,  ;(f55,ooo  for  wood  paving  along  the 
tramway  route,  and  ;^50,ooo  for  the  erection  of  town 
hall  and  municipal  offices.  The  debentures  are  redeem- 
able at  par  on  March  i,  1932,  and  are  secured,  together 
with  interest  and  sinking  fund  of  ;^i,65oper  annum,  on 
a  special  rate  of  lod.  in  the  £,  estimated  to  produce 
;^2i,042  per  annum,  and  the  loan  is  also  a  first  charge 
upon  the  works  on  which  they  are  expended,  as  well  as 
a  general  charge  upon  the  revenue  of  the  Corporation. 
The  rateable  value  of  the  city  which  in  1899  was 
;^3o8,696  had  risen  to  ;^505,ooo  in  1903,  while  the  total 
capital  value  of  all  rateable  property  was  returned  at 
April  26,  iqo2  as  /r9, 056, 558.  Exclusive  of  this  loan 
the  present  indebtedness,  after  deducting  a  sinking  fund 


of  ;^73,8o7,  is  ;^8o2,030,  and  the  estimated  value  of 
the  Corporation  assets  is  ;i6993i473-  Wellington  is  the 
capital  and  seat  of  government  of  the  colony  of  New 
Zealand,  and  perhaps  offers  as  good  security  as  is  to 
be  found  in  that  country. 

P.  E.  Kay,  Limited. 

This  company  was  formed  in  1889  to  take  over  the 
vineyards  and  properties  founded  at  Finchley  in  1872, 
and  has  a  capital  of  ;£,'5o,ooo  divided  into  250  6  per 
cent,  cumulative  preference  shares  of  ;£,io  each  and 
2,500  ordinary  shares  of  ;£ioo  each,  in  addition  to  which 
there  are  mortgage  debentures  for  ;^42,5oo.  Most  of 
the  capital  is  held  by  Mr.  P.  E.  Kay,  only  118  prefer- 
ence and  70  debentures  being  in  the  hands  of  the 
public.  In  order,  however,  to  repay  himself  for  per- 
sonal obligations  which  he  entered  into  in  order  to 
enable  him  to  acquire  and  develop  the  property  and 
erect  the  vineries,  etc.,  that  gentleman  offers  the  balance 
of  both  preference  shares  and  debentures  for  subscrip- 
tion at  par.  The  property  was  valued  by  Messrs. 
Protheroe  and  Morris  in  November,  1901,  at  ;^65,243, 
exclusive  of  goodwill,  but  is  said  to  have  very  much  in- 
creased in  value  since  that  date.  Profits  for  the  three 
years  to  March  31,  1903,  after  providing  for  outlay  on 
repairs  and  upkeep,  but  before  charging  interest  on 
capital  and  debentures,  are  certified  to  have  averaged 
;^5,675  yearly.  A  good  deal  is  said  about  the  growth 
of  the  business  in  grapes,  tomatoes,  and  cucumbers, 
but  it  is  vague  and  rather  unsatisfactory,  and  altogether 
the  securities  offered  do  not  impress  us  favourably. 


Passing    Events. 


If  the  vote  of  45,000  whites  in  the  Transvaal,  given 
in  favour  of  the  importation  of  Chinese  is  a  genuine 
production,  and  not  a  repetition  of  the  manulactured 
"  petition  to  the  Queen,"  which  preceded  the  Boer 
War,  why  did  the  irresponsible  oflficials  in  Pretoria 
refuse  to  take  a  plebiscite  in  the  regular  way  ?  Their 
journalistic  romancists,  and  notably  the  Johannesburg 
correspondent  of  the  Times,  are  busy  declaring  that 
there  is  no  real  opposition  to  this  Chinese  invasion,  and 
in  ascribing  all  sorts  of  low  motives  to  its  opponents, 
but  in  the  nature  of  things  evidence  of  this  kind  is  sus- 
pect, because  the  past  history  of  mine  boss'  plots  and 
coercions  warns  everybody  that  nothing  honest  can  be 
expected  from  that  source.  Why,  therefore,  did  not 
Lord  Milner  and  his  attendant  satellites  order  a  free 
ballot  of  whites  to  be  taken  throughout  the  country, 
so  as  to  ascertain  in  the  only  genuine  manner  open  to 
them  what  the  true  opinion  was?  Because  they  re- 
fused to  do  this,  and  got  up  this  petition,  probably 
enough  with  signatures  paid  for  at  5s.  each,  in  the 
customary  manner,  we  refuse  to  believe  that  they  are 
telling  the  truth,  or  that  the  evidence  they  bring  for- 
ward is  worth  the  paper  on  which  it  may  be  printed. 
We  had  a  striking  example  the  other  day  of  the  manner 
in  which  lies  are  manufactured  for  consumption  in  the 
Transvaal,  a  truthful  telegram  about  Mr.  Creswell 
and  his  action  here  in  opposition  to  the  importation 
of  Chinese  having  been  turned  right  round  in  Johannes- 
burg, so  that  it  told  a  lie,  and  a  very  ugly  lie  too,  on 
the  Rand.  If  that  can  be  done  with  news  from  Eng- 
land, where  is  the  guarantee  that  we  are  getting  the 
truth  from  South  Africa?  The  only  safe  inference  is 
that  the  Rand  bosses  are  not  men  to  be  believed  on  their 
oath  when  they  have  a  special  object  in  view.  That 
obiect  now  is  to  "  boom  "  the  share  m-irk^t  by  Chinese, 
and  we  again  predict  failure.  L^t  them  get  their 
Chinese  bv  all  means,  and  their  difficulties  will  begin 
all  over  again — but  what  a  sink  of  iniquity  the  whole 
place  is. 

That  is  a  very  distressful  story  from  Northern 
Nigeria,  but  what  it  means  in  relation  to  our  hold 
upon  that  vast  territory  we  cannot  guess,  for  the  simple 
reason  that  the  truth  is  doled  out  in  a  fashion  so  eco- 
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nomical  as  to  be  worthy  of  the  Transvaal.  An  ex- 
pedition, purpose  undisclosed,  consisting  of  15  sol- 
diers and  37  police,  went  plowtering-  round  amongst 
the  Okpoto  people,  said  to  be  very  warlike  and  tur- 
bulent, and  most  of  it  got  killed,  including  two  Euro- 
peans. Does  this  mean  another  war,  the  organisation  of 
large  punitive  forces,  further  devastation,  and  infinite 
isery  fot  the  wretches  arbitrarily  brought  under  our 
ay,  and  what  is  the  amount  of  the  bill  so  far? 

Since  the  note  on  another  page  was  in  type — and  the 
rly  trains  send  us  to  press  early  now — further  parti- 
lars  relating  to  Japan's  financial  expedients  to  meet 
e  cost  of  war  have  been  given  by   the  Tokio  corre- 
ondent  of  the  Times.     A  5  per  cent,  domestic  loan  of 
00  million  yen  (^'io,ooo,oooj  is  to  be  issued,  redeem- 
ble  in  five  years,  land  taxes  amounting  to  25  million 
'en  will  be   "  drafted   into  the  Treasury  "—called    up 
advance,  we  suppose;  the  income  tax  and  the  sugar 
X  will  be  increased  so  as  to  yield  15  million  yen  more, 
id  40  million  yen  will  be  obtained  by  suspending  all 
non-urgent  public  works  and  by  administrative  econo- 
mies.    Thus  already  war — even  war  in  contemplation 
—spells  hunger  for  the  people  at  large,  and  all  the  80 
million  yen  in  these  ways  secured  will  be  devoted  in  the 
first  place  to  secure  the  service  of  war  loans.     Truly  a 
rim  forecast  of  enduring  loss. 


So  Whitaker  Wright  committed  suicide,  that  is  the 
verdict  of  the  inquest.  He  therefore  met  his  fate  with 
a  certain  Roman  courage,  which  will  create  no  small 
mpathy  for  him  in  many  minds  and  make  his  prosecu- 
ion  bear  the  aspect  of  a  hunting  down  by  those — some 
of  whom,  as  Mr.  Arnold  White  justly  says,  are  more 
guilty  than  he — who  saw  their  chance  of  escape  in  mak- 
ing him  a  scapegoat.  All  the  more  reason  why  jus- 
tice, the  drugged,  sleeping  justice  of  our  Public  Prose- 
cutor's office,  should  be  stirred  up  to  bring  these  other 
guilty  ones  to  bar  for  trial  and  judgment. 

One  of  the  most  satisfactory  announcements  made  in 
connection  with  the  Chinese  labour  intrigue  in  Johan- 
nesburg and  Pretoria  is  Mr.  Lyttelton,  the  Colonial 
Secretary's  promise  that  "it  is  intended  to  give  liberty 
for  full  discussion  in  Parliament  of  the  question  of  the 
importation  of  Asiatic  labour  into  the  Transvaal  before 
any  final  sanction  is  given  to  the  ordinance 
hich  is  now  before  the  Transvaal  legislative 
uncil."  Mr.  Lyttelton  is  a  gentleman,  and 
■e  trust  his  word.  It  only  requires  full  and 
ee  discussion,  such  as  our  Parliament  alone 
^  n  give  it,  to  clear  away  the  deceptions  and  throw 
ight  upon  the  dark  and  dirty  plotting  behind  that  legis- 
lative council's  decree.  Lord  Milner  and  his  band, 
obedient  to  orders  from  their  holy  "helots,"  make 
haste  to  pass  the  ordinance,  and  under  Mr.  Chamber- 
lain we  have  little  doubt  that  it  would  have  been  sanc- 
ioned  before  Parliament  met,  but  there  has  been  an 
provement  at  the  Colonial  Office  since  his  departure, 
d  we  are  glad  to  bear  testimony  thereto.  Yet  why 
toes  Mr.  Lyttelton  seem  to  play  upon  words  a  little  in 
lis  answer  to  Seddon's  protest?  The  policy  of  the 
'ome  Government,  he  says,  is  to  treat  the  Transvaal 
self-governing,  unless  distinct  imperial  interest  is 
ncerned.  How  by  any  possibility  can  the  Transvaal 
e  regarded  as  self-governing  when  none  of  its  inhabi- 
tants have  the  slightest  constitutional  voice  or  influ- 
Ince  in  appointing  its  Government?  The  Transvaal 
t  ruled  by  the  mining  oligarchy  whose  obed'ent  tools 
>ord  Milner  and  his  council  are.  Let  Mr.  Lyttelton 
rasp  that  fact,  and  he  will  make  further  progress  in 
elivering  an  unfortunate  country  from  a  deadly 
irranny. 
!  The  Daily  News  is  to  be  congratulated  upon  the  set- 
lement  of  the  dispute  with  its  men,  members  of  the 
,ondon  Society  of  Compositors,  and  we  have  no  desire 
to  animadvert  upon  the  spirit  in  which  the  very  liberal 
offers  of  that  newspaper's  proprietor  were  received. 
Practically  the  Compositors'  Society  has  given  way, 
and  we  trust  it  will  be  a  lesson  to  it  not  to  fly  in  the 
face  of  facts,  as  it  has  too  often  been  disposed  to  do. 
The  attitude   of   this  Society,    we  are  persuaded,    has 


driven  an  enormous  amount  of  printing  work  out  of 
London,  and  would  drive  a  great  deal  more  were  it  pos- 
sible for  daily  newspapers  and  weekly  and  monthly 
periodicals  published  in  London  to  be  printed  at  a 
distance.  However,  "  all's  well  that  ends  well,"  and 
we  only  refer  to  this  subject  now  in  order  to  draw  at- 
tention to  the  extraordinary  deliverance  of  Dr.  R.  F. 
Horton,  who  intervened  in  this  dispute,  after  a  fashion 
that  we  trust  men  of  his  profession  will  be  slow  to 
imitate.  Feeling,  perhaps,  that  their  case  would  not 
bear  close  scrutiny,  the  controllers  of  the  London 
Society  of  Compositors  got  up  a  flaming  circular  de- 
signed to  prejudice  the  Daily  News  in  the  eyes  of  the 
public,  and  in  order  to  give  greater  effect  to  statements, 
many  of  them  wholly  unjustifiable,  and  some  of  them 
pitifully  malignant,  two  members  of  the  Daily  News 
companionship  went  to  Dr.  Horton  and  laid  before 
him  their  version  of  the  facts.  Evidently  they  whined 
to  good  purpose,  for  the  reverend  moralist  forthwith 
addressed  the  following  letter  to  the  Secretary  of  the 
Society,  a  notable  sample  truly  of  clerical  maladroit- 
ness  : — 

My  dear  Sir, 

May  I  express  to  the  compositors  who  have  been  dUmused 
by  the  Daily  News  this  evening  my  very  sincere  sympathy? 
Without  knowing  the  reasons  which  the  management  would  give, 
and  not  venturing  to  pass  judgment  on  the  merits  of  the  case,  I, 
in  common  with  all  who  love  the  working  man,  must  feel  keenly 
the  sudden  and  unexpected  dismissal.  Especially  so  do  I  feel 
for  those  who  have  worked  on  the  Daily  News  for  many  years. 
Hoping  that  these  few  words  of  sympathy  will  be  received  by 
the  men  in  the  spirit  in  which  I  send  them, 

I  am, 

Yours  faithfully, 

R.     F.    HORTOK. 

So  the  Uruguayan  insurgents  have  been  defeated 
and  the  Government  of  Senor  Batlle  is  triumphant.  We 
hope  this  is  all  right,  but  fear  that  an  administration 
foisted  upon  the  Republic,  in  a  manner  not  unprece- 
dented but  still  not  common  even  in  this  turbulent  little 
state,  is  not  going  to  shine  brilliantly  or  to  improve  in 
any  sensible  degree  the  stability  of  Uruguayan  institu- 
tions, still  less  to  improve  the  country's  capacity  for 
paying  its  debts. 

That  looks  an  ugly  story  which  Mr.  F.  G.  Scares, 
the  Secretary  of  the  Rio  de  Janeiro  Harbour  and  Dock 
Company  has  sent  to  the  Press.  We  shall  suspend 
judgment  until  the  Brazilian  side  of  the  case  has  been 
presented,  but  meanwhile  it  does  seem  extraordinary 
that  land  declared  to  have  been  definitely  conceded  to 
the  company  should  have  been  taken  back  by  that 
Government  without  notice  or  without  compensation. 
Dates  are  given  which  enable  the  public  to  follow  the 
story  clearly.  It  will  be  remembered  that  when  the 
house  of  Rothschild  last  year  issued  a  loan  of 
;^5, 500,000  for  the  Brazilian  Government,  part  of  an 
authorised  issue  of  ;£j8, 500,000,  the  directors  of  the  Rio 
Harbour  and  Dock  Company  protested  against  the 
diversion  of  a  2  per  cent,  gold  tax  to  the  service  of  this 
new  debt,  said  tax  having  been  assigned  to  their  com- 
pany as  security  for  the  payment  of  the  capital  it  had 
raised.  This  protest  was  so  far  effective  that  the 
Government  of  Brazil  entered  into  a  new  agreement 
with  the  company  whereby,  amongst  other  things,  cer- 
tain lands  on  the  island  of  Cobras  were  assigned  to  the 
company.  It  is  now  alleged  that  this  land  has  been 
arbitrarily  taken  back  again,  and  complaint  is  also 
made  that  Messrs.  Roth.schild,  who  assisted  the  com- 
pany in  the  earlier  phases  of  the  dispute,  now  decline  to 
interfere.     We  wait  to  hear  what  Brazil  has  to  say. 

In  dealing  with  India's  foreign  trade  up  to  the  end 
of  November  that  valuable  Calcutta  newspaper  Capital 
sets  down  the  figures  of  the  net  impwrts  of  gold  and 
silver  from  April  to  November  in  1902  and  1903,  and 
remarks  that  a  net  import  in  eight  months  of  nearly 
12  crores'  worth  of  gold  and  silver  "  does  not  look  like 
poverty."  We  are  not  sure.  Were  the  trade  of  India 
really  free  and  healthy  it  might  not  require  to  import 
any  bullion  at  all.  The  mere  fact  that  a  country  is  im- 
porting precious  metals  does  not  imply  that  it  is  grow- 
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ing  richer,  but  merely  that  certain  members  of  the 
community  are  amassing  wealth  which  the  hampered 
position  of  its  internal  business  or  the  unremiinerative- 
ness  of  its  barter  of  commodities  compels  them  to  take 
in  the  most  useless  form  imaginable.  What  can  they 
do  with  this  gold  and  silver  i*  If  they  had  imported 
commodities  to  manufacture,  or  even  to  consume,  some 
benefit  would  have  resulted  to  the  people  at  large  but 
an  excess  import  of  gold  and  silver  merely  benefits  a 
few,  or  serves  to  maintain  the  Government  into  whose 
hands  it  may  ultimately  fall  to  help  to  pay  for  commo- 
dities exported  to  meet  India's  debt  abroad.  That 
view  of  the  subject  is  at  least  worth  thinking  about. 

It  is  with  all  due  solemnity  announced  from  the 
Transvaal  that  "  the  Government  has  agreed  to  post- 
pone the  issue  of  the  first  ;£'io,ooo,coo  of  the  Transvaal 
War  contribution  loan  guaranteed  by  the  principal 
South  African  mining  houses."  With  whom  has  this 
precious  "  Government  "  agreed?  With  its  masters, 
the  cosmopolite  mine  owners,  you  may  be  sure.  They 
do  not  see  their  way  to  make  any  profit  by  the  under- 
writing of  this  ;^io,ooo,ooo,  and  therefore  decline  to 
have  anything  to  do  with  it.  It  would  have  been  issued 
soon  enough  had  our  market  been  disposed  to  take  it 
up  at  a  satisfactory  price.  And  when  is  it  likely  to  be 
issued  ?       Perhaps  at  the  Greek  Kalends. 

It  was  announced  the  other  day  by  the  New  York 
Evening  Post  that  no  less  than  ;^65,ooo,ooo  of  bond 
issues  are  in  contemplation  this  year  by  the  railroads 
of  the  United  States.  That  is  a  pretty  tidy  total,  and 
we  hope  they  may  get  the  money.  We  cannot  sub- 
scribe much  of  it  whoever  does. 

The  Daily  News  has  courageously  performed  a  dis- 
agreeable but  necessary  duty  in  putting  together  some 
examples  illustrative  of  the  zealously  sinister  part 
played  by  the  finance  pages  of  Truth,  in  helping  the 
late  Whitaker  Wright  and  his  titled  and  other  boodling 
associates  to  swindle  the  public.  All  things  taken  into 
account  the  story  is  one  of  the  most  unsavoury  in  the 
history  of  modern  journalism.  The  man  who  sinned 
left  the  paper  on  exposure,  but  we  do  not  know  that  the 
system  under  which  his  career  was  made  easy  has  been 
abandoned.  What,  however,  is  unquestionable  is 
that  the  "  tout  and  tip  "  style  of  city  article  writing 
pays  far  better  than  unvarnished  honesty.  Truth's 
City  prophet  gave  its  readers  what  they  asked  for  and 
in  full  measure.  They  admired  him  and  followed  him 
while  journals  like  this  Review — we  say  it  in  sorrow 
not  in  bitterness — which  from  the  start  systematically 
and  thoroughly  exposed  the  delusive  character  of  the 
Whitaker  Wright  and  kindred  swindles,  were  cursed  and 
despised.  "  Listen  to  that  Croaker  !  We  are  not  such 
fools."     And  they  all  have  had  their  reward? 

It  is  astonishing  how  poor  a  trade  successful  author- 
ship often  is.  No  book  had  a  greater  vogue  a  little 
while  ago  than  the  much  advertised  "  MS.  in  a  Red 
Box,"  and  it  was  a  capital  story,  told  with  a  go,  and 
in  a  style  that  carried  the  reader  along  like  a  torrent. 
More  than  10,000  copies  of  the  book  were  said  to  have 
been  sold  in  6s.  form,  and  yet  we  believe  the  author's 
receipts  from  it  were  well  below  £100. 

At  the  meeting  of  Costa  Rica  bondholders  held  on 
the  2oth  inst.,  under  the  auspices  of  that  friend  of  de- 
faulting debtor  nations,  the  Council  of  Foreign  Bond- 
holders, Lord  Avebury  put  forward  his  version  of  the 
negotiations  which  had  taken  place  with  that  Republic, 
but  it  seems  to  have  been  far  from  adequate,  and  cer- 
tainly put  the  Council's  case  in  the  most  favourable 
light  possible.  Mr.  W.  H.  Bishop,  who  has  worked 
hard  in  the  matter,  animadverts  very  strongly  on  the 
proceedings  and  accuses  the  Council  of  neglecting  its 
duty,  and  making  the  bondholders'  interests  subser- 
vient to  the  exactions  of  Costa  Rica.  By  virtue  of  the 
arrangements  made  in  1897  the  reduction  of  the  in- 
terest on  the  "  A  "  and  "  B  "  bonds  from  5  and  4  per 
cent,  to  1  and  2^  per  cent,  respectively,  was  provisional 
only,  and  subject  to  reversion  to  th^  original  rates  in 
the   case   of  default.     This   provision    was   apparently 


ignored  by  the  Council  in  its  negotiations,  as  it  is  stated 
that  when  a  Stock  Exchange  official  approached  that 
body  concerning  the  replacing  of  the  original  conditions 
in  the  Official  List,  he  was  asked  to  wait  because  it  was 
hoped  before  long  to  place  some  proposal  before  the 
bondholders.  Yet  the  resumption  of  rights  should 
have  been  intimated  more  than  two  years  ago  if  Mr. 
Bishop  is  correct,  and  that  gentleman  is  consequently 
anxious  to  know  upon  what  basis  the  negotiations  car- 
ried on  since  1901  have  been  conducted. 

At  last  steps  are  to  be  taken  to  stop  the  "  hidden 
treasure  hunts,'  organised  by  certain  weekly  papers  in 
the  hopes  that  the  "  clues  "  might  expand  their  falling 
circulations.  Every  day  for  some  weeks  past  sundry 
crazy  individuals  who  .sought  eagerly  for  treasure  in 
the  highways  and  byeways,  with  toasting  forks, 
shovels,  penknives,  and  pickaxes  have  been  fined  for 
the  damage  they  did  to  public  and  private  property. 
But  even  this  did  not  check  the  madness,  so  now  the 
Manchester  County  Stipendiary,  Mr.  Yates,  K.C.,  has 
granted  a  summons  against  the  proprietors  of  one  of 
the  offending  papers  on  the  ground  that  they  aid  and 
abet  the  nuisance.  This,  it  is  to  be  hoped,  will  end 
the  folly,  as  police-court  advertisements  are  distinctly 
unpopular. 


MINING     NOTES     AND     NEWS. 

After  thezr  brief  holiday  on  the  Saturday  dealers  turned  up  on 
Monday  morning  to  face  the  carry-over.  No  heavy  task,  however, 
awaited  them,  the  open  account  being  «mall  in  volume.  Conse- 
quently contango  rates  were  again  inclined  to  be  light  and  were 
about  the  same,  on  the  whole,  as  those  charged  at  the  previous 
settlement.  On  the  principal  speculative  Kaffir  shares,  such  as 
Gold    Fields,   East  Rands    and    Rand   Mines,    the    rate    was  4   to 

5  per  cent.,  a  little  more  being  exacted  on  such  things  as  South 
African  Gold  Trusts,  Randfontein  Estates  and  Simmer  and  J.acks. 
As  against  the  previous  4  to  5  per  cent.  Modderfonteins  were 
carried  over  at  5}^  to  654  per  cent.,  but  on  the  bulk  of  shares 
the  figure  was  unchanged  at  6  to  7  per  cent.  On  De  Beers  issues 
the  rate  was  3  to  5  per  cent,  and  on  Jagers  4  to  5  per  cent.  On 
Rhodesians  the  general  charge  was  6  to  8  per  cent.,  which  was 
the  ruling  rate  likewise  in  the  West  African  and  Egyptian  sec- 
tions, Nile  Valleys  being  a  conspicuous  excep'ion.  After  opening 
at  5  to  7  per  cent,  they  were  subsequently  quoted  "  even  "  to  2 
per   cent.     Most  Westralians  were  also    continued  at  a  charge   of 

6  to  8  per  cent.,  the  exceptions  being  Lake  View  Consols  at  4 
to  6  per  cent.,  Sons  of  Gwalias  at  5  to  7  per  cent.,  Cosmopolitan 
Proprietary  .at  i  to  3  per  cent.,  and  Golden  Horseshoes  at  6  to  7 
per  cent.  At  first  Great  Boulders  were  transactea  at  4  to  6  per 
cent.,  went  to  "  even,"  and  then  hardened  to  2  to  4  pet  cent. 
Great  Fingalls  likewise  eased  from  6  lo  8  per  cent,  to  4  to  6  per 
cent.  Most  things  in  the  miscellaneous  Hst  were  carried  over  at 
a  charge  of  6  to  8  per  cent. 

The  South  African  making-up  list,  as  expected,  showed  a  pre- 
ponderance of  declines,  the  exceptional  gains  bemg  }i  each  in 
Ferreiras,  Daggafontein  Gold  and  Tanganyikas,  with  3-16  in 
Knights  and  New  Africans.  Wilson's  Options  fell  £1,  the  other 
losses  including  ^  in  Witwatersrand  Townships,  J^  in  Anglo- 
French  Matabeleland,  Crown  Deep,  II.  F.  Company,  Modder- 
fontein.  Simmer  and  Jack  East,  and  Village  Deep,  3-16  in  .Ayr- 
shire Gold,  Rand  Mines,  Penhalonga  Proprietary,  and  Rand  Vic- 
toria. Several  shares  did  not  change.  Amongst  West  Africans 
Ashanti  Goldfields  fell  7-16  and  Bibianis  3-16,  and  in  the  Egyptian 
department  Nile  Valleys  put  on  3-16,  North-W'estern  Explorations 
tumbling  %.  West  Australians  mostly  advanced,  Kalgurlis  to  the 
extent  of  7-16,  Ivanhoes  I4',  Associated  3-16,  and  others  }i  or  so. 
The  principal  fall  was  5-32  in  Lake  View  Consols.  In  the  mis- 
cellaneous section  Rio  Tintos,  in  the  copper  group,  lost  £1  and 
Etruscans  2S.  loj^d.     Mysores  gained  %  and  Le  Roi  }4. 

Professionals  and  the  public  are  still  awaiting  a  settlement,  one 
way  or  the  other,  of  the  diplomatic  contest  between  Russia  and 
Japan,  and  whilst  their  attention  is  concentrated  upon  this  markets 
remain  quiescent.  In  the  early  part  of  the  week  Kaffir  prices 
weakened  perceptibly,  but,  later,  dealers  had  courage  enough  to 
mark  some  of  the  leading  speculative  counters  higher,  interpreting 
the  reply  of  the  Colonial  Secretary  to  Mr.  Seddon  as  a  stimulating 
influence.  This  movement,  however,  is  no  evidence  of  increased 
business,  the  piiblic  still  being  apathetic.  Rhodesians  generally 
have  moved  downwards,  and  Kaffirs  have   followed. 

Meanwhile  progress  is  steadily  made  towards  the  importation  of 
Chinese  labour,  a  fact  that,  in  the  present  state  of  public  suspense, 
is  regarded  with  indifference.  A  cable  message  dated  Mond.ay  last 
states  that  a  petition  was  presented  in  the  Legislative  Council,  to 
which  45,000  signatures  were  attached,  favouring  the  importation 
of  unskilled  labour,  signatures  that  were  obtained  probably  in  the 
same  way  as  demonstrators  have  been  engaged  to  shout  down  pro- 
testors against  Chinese.  As  for  the  Importation  Ordinance,  that  is 
said  to  have  passed  the  committee  stage,  the  message  adding  that 
all  the  members  of  the  committee  have  co-operated  to  make  it  a 
workable  measure.  But  forces  will  hereafter  be  brought  into  play 
that  will  be  bevond  the  control  of  any  mine  boss  co-operation,  for 
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no  mortal  has  ever  yet  placed  his  hand  in  the  fire  without  being 
burnt.  It  is  stated  tliat  Mr.  VV.  Kvans,  protector  of  Chinese  of  the 
Straits  Settlements,  who  has  been  lent  by  the  Government  of  the 
Straits  to  advise  the  Ciovernmenl  of  the  Transvaal  on  the  question 
of  Chinese  labour,  has  arrived  in  England  from  .Singapore  and 
leaves  immediately  for  South  Africa.  A  mine  boss  has  died  in  the 
person  of  the  late  Mr.  Harry  Freeman-Cohen.  The  deceased  was 
not  one  of  the  prominent  magnates,  and  the  group  he  controlled 
comprised  a  number  of  the  less  known  companies,  such  iis  Kree- 
man-Cohens  Consolidated,  Bantjes  Deep,  Geldenbuis  Main  Reef, 
I'otchefstroom  Ex[)loration,  South  Randfontein  Deep,  South  Vil- 
lage Deep,  etc.  The  only  dividend  paid  bv  the  controlling  com- 
pany was  one  of  lo  per  cent,  in  February,  1^99.  It  will  be  a  long 
time  probably  before  it  pays  a  second,  as  most  of  the  subsidiaries 
are  in  the  early  stages  of  development.  Mr.  Freeman-Cohen  was 
one  of  the  guarantors  of   the  Transvaal   War   Loan,   to   the  extent 

of    ;^250,000. 

In  the  West  Australian  section  South  Kalgurh  shares  have  ex- 
hibited a  little  strength  on  a  cable  from  the  mine  which  at  first 
was  oflScially  taken  to  indicate  that  the  lode,  where  cut  by  the 
No.  3  borehole,  assayed  48  oz.  |)cr  ton  over  a  width  of  14  ft.  There 
was  some  doubt,  however,  that  the  message  had  Deen  interpreted 
correctly,  as  several  of  the  words  were  mutilated.  A  cable  was 
thereupon  sent  to  Australia  asking  for  confirmation,  and  the  reply 
came  that  the  assay  value  of  the  lode  was  4  oz.,  but  even  this  was 
considered  good  value.  Another  quarterly  dividend  of  is.  3d.  per 
share  has  been  declared  by  the  Great  Boulder  Perseverance  Com- 
pany, and  the  shares  have  been  supported.  Our  table  elsewhere 
gives  the  output  of  the  colony  for  December,  likewise  for  the 
past  year,  an<l  though  the  figures  show  an  appreciable  increase  they 
excite  no  enthusiasm  in  these  days  of  anxiety.  Several  shares  have, 
however,  improved  on  the  week,  helped  by  inquiries  from  the 
colonies. 

VVest  Africans  and  Egyptians  have  been  dull  and  in  both  these 
sections  quotations  have  steadily  drooped  daily.  Indians  have 
been  steady,  in  the  miscellaneous  list.  Amongst  coppers,  Etruscans 
have  recovered  a  little  from  their  early  weakness,  but  Rio  Tintos 
have  again  been  the  sport  of  manipul.ition,  heavy  falls  being  suc- 
ceeded by  sharp  rises. 

Associated  Northern  Blocks.— The  committee  appointed  to 
investigate  the  cause  of  the  dispute  between  the  late  chairman,  Mr. 
T^andau,  and  the  other  members  of  the  board,  have  just  issued 
their  report,  copies  of  whicti  are  forthwith  to  be  sent  to  the  share- 
holders. It  is  a  lengthy  document,  and  gives  interesting  details 
of  share  dealing  in  which  every  member  of  the  board  has  in- 
dulged, transactions  not  likely  to  make  a  favourable  impression 
upon  the  shareholders.  In  fact,  it  appears  that  Mr.  Doolette  and 
Mr.  Tetley  were,  between  igoo  and  1901,  actually  short  of  their 
qualification  shares,  and  the  committee  are  advised  that,  "  having 
regard  to  the  provisions  of  the  articles  of  association,  a  question 
might  arise  as  to  the  legal  status  of  those  two  directors."  As 
regards  the  specific  charges  brought  by  these  and  the  other 
directors  against  Mr.  Landau  the  opinions  of  the  committee  are 
similar  to  those  we  have  expressed  ourselves — that  the  action  taken 
was  unjustifiable ;  in  f.act,  the  directors  have  withdrawn  their  im- 
putations against  Mr.  Landau,  "  as  having  been  made  in  mistake, 
and  expressed  regret  at  what  had  taken  place."  Accordingly  Mr. 
Landau  is  reinstated  in  his  old  position  as  chairman.  In  a  short 
time,  however,  the  general  meeting  of  the  company  will  be  held, 
when  all  the  directors  retire.  This  will  give  the  shareholders  an 
opportunity,  if  they  so  wish,  of  not  re-electing  them  and  of  ap- 
pointing an  ent'irely  new  board.  Such  would  probably  be  the 
wisest  step  they  could  take  if  they  desire  to  profit  from  their 
past  unpleasant  experiences.  Are  the  present  directors  likely  to 
act  in  harmony  in  the  future? 

South  Nourse.— This  company's  property  is  still  in  the  early 
stages  of  development,  the  report  for  the  t'wilve  months  to  the 
end  of  September  stating  that  the  No.  2  shaft  has  been  sunk  to 
a  depth  of  521  ft.  Owing  to  the  Labour  difficulties  the  sinking  of 
No.  I  shaft  h.as  not  yet  been  resumed.  Further  progress  has  been 
made  with  the  surface  eipiipment  upon  the  basis  of  100  stamps. 
Expenditure  on  capital  account  amounted  to  £y4,g2i,  whilst  the 
general  expenses  at  the  mine  and  in  London  took  ^9,220,  the 
revenue  comprising  /714  from  sundry  sources  and  ^^642  from 
interest.  Cash  resources  aggregate  ^8,254  and  sundry  debtors 
owe  ^1,591,  against  current  liabilities  totalling  ;^M,7I3,  so  the 
company  is  in  anything  but  comfortable  circumstances,  looking  to 
the  large  outlay  in  prospect. 

Akglo-Fhench  (Transvaal)  Navigation  Coal  Estates.— 
As  a  consolation  to  the  shareholders  for  learning  that  this  company 
spent  as  much  as  ^^25,277  during  the  twelve  months  to  the  end 
of  September,  without  earning  a  penny,  the  directors  announce 
that  they  have  engaged  the  services  of  Mr.  J.  R.  Thorn  to  ascertain 
the  extent  and  value  of  the  coal-bearing  areas  on  the  farms 
Elandsfonlein  and  Blaankrantz,  and  formulating  a  policy  regarding 
the  development  of  the  company's  coal  assets.  Five  boreholes 
have  been  put  down,  and  are  said  to  have  proved  the  existence  of 
good,  marketable  coal  on  an  area  of  over  2.000  acres,  at  depths 
varying  from  83  to  246  ft.  Mr.  Thorn  has  now  completed  his 
report  and  recommendations  respecting  the  site  of  the  new  shaft, 
but  '  It  will  be  necessary  to  arrive  at  a  scheme  which  will  ensure 
the  necessary  money  being  provided  to  enable  active  development 
being  undertaken,  and  this  matter  is  also  being  carefully  con- 
sidered by  the  directors."  The  company  evidently  has  no  cash,  it 
carries-  the  above  loss  of  ^25,277,  owes'/i4,oo7  to  the  bank,  and 
an  additional  ^1,425  to  creditors,  a  paltry  ^^22  only  covering  the 
debts  owing  to  it.  -    ~  .  «. 

.South-west  Africa    Company.— The    directors   of   this  semi- 
most   generously   issued    a    balance-sheet 
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showing  the  financial  position  of  affairs  at  the  end  of  Jtme  lait, 
and  accompany  it  with  an  interim  report  informint;  the  share- 
holders of  what  has  happened  during  the  past  few  months.  At 
the  end  of  June  the  position  was  sound  enough,  but,  then,  it 
ought  to  be,  with  an  issued  capital  of  ;^i,ooo,ooo,  out  of  an 
authorised  capital  of  /2,ooo,ooo,  and  the  oppoitunities  for  no 
great  outlay  up  to  the  present.  Cash  totals  /i27,20i,  loan* 
amount  to  ^30,015,  debtors  owe  small  sums,  ana  ;^44,239  is  the 
value  of  an  investment  in  New  German  threes.  "  Shares  and 
interests  in  other  companies,"  say  the  auditors,  "  of  the  nominal 
value  of  about  ;£i,i83,7j9,  have  been  taken  at  baUnce  of  cost, 
and  we  have  not  veriheu  their  realisable  value."  Of  the  floating 
liabilities  of  ;£9i,495,  ;C8g,o9o  is  owing  to  the  bank,  the  uncalled 
capital  on  shares  of  the  Otavi  Minen  und  Eisenbahn  Gesellschaft 
stands  at  ;£279,4i2.  The  capital  of  the  latter  concern  has  now 
been  incieased  from  ^50,000  to  ;^i,ooo,ooo,  of  which  amount  the 
Soulh-West  Africa  Company  is  to  subscribe  /40o,ooo  in  80,000 
;^5  ordinary  shares,  whilst  the  remaining  2,6oo,ooo  is  to  be 
taken  up  chiefly  by  German  financial  groups.  The  Otavi  Company 
has  undertaken  to  build  a  railway  from  Swakopmund  to  Tsumet, 
a  distance  of  355  miles,  at  a  cost  of  about  /736,ooo,  to  be  com- 
pleted within  two  and  a-half  years  from  the  date  of  the  commence- 
ment of  the  work.  With  much  gusto  the  directors  announce  the 
news  that  the  South-West  Africa  has  sold  and  leased  to  date  about 
130,000  acres  of  land  to  Boers  and  other  settlers. 

Anclo-.\ustralian  Exploration. — According   to  the  balance- 
sheet  dated  December  31,    1902,   this   company   held   34,060  fuUy- 
paid  shares  in  the  Mount   Boppy  Gold   Mining  Company,    and   in 
May,    1903,    the    liquidator    of  the   Gallymont — which    the   Anglo- 
Australian  also  floated — distributed  the  35,000  Mount  Boppy  shares 
held   by  that  company,  entitling  the  parent  concern,   in   respect  of 
its   holding  of    135,294  Gallymont   shares,  to   an   additional   15,784 
Mount    Boppies.     t)uring    1903  the  directors    sold   11,670  of    these 
shares,     realising     ;^27,368,      in     addition      to      which     dividends 
amounting   to  ;^,829    were    received    upon    Mount   Boppy  shares. 
With   the  cash  realised   by    the  sale    of    these  assets   the  directors 
availed  themselves,  says  the  report  for   1903,   of  favourable  oppor- 
tunities   to    acquire    interests    in    mining   companies    operating    in 
countries  outside  of   Australia.     An   investment  has    recently   been 
made  in   the  Ta.smania  Gold  Mining  Company,    formed  under  the 
aegis   of  Messrs.   John  Taylor  and    Sons.     The  Beaconslield   (Tas- 
mania)    Syndicate    was    formed    for    the    purpose    of   floating   the 
Tasmania   Gold    Mining    Company,     and    by     taking     up     1,000 
Syndicate  shares  the  Anglo-Australian  Exploration  was  entitled   to 
underwrite   21,000    shares  in  the    new  company,    which,    at   5    per 
cent.,   giive   ;f  1,050  in   cash   and  at  20   per  cent.,  4,200  fully  paid 
shares.     In    addition    to    this     the    company    received     from    the 
liquidator  of  the   Beaconsfield  an   instalment  of  los.   per   share,  or 
jC^oo,    on    account  of    the  cash   assets   of  the    syndicate.     Another 
property   in  which   an   interest  has  been   taken  is  the  Aruba  Gold 
Concessions,     Limited,    also    under    the    management     of    Messrs. 
John   Taylor   and  Sons.     Its   property   is  situated   in  the  island   of 
Aruba,    Dutch  West    Indies.     Ordinary  revenue   in   1903  amounted 
to  ;f9,509,  and  as  the  expenses  absorbed  only  ;^503  there  remains 
a  balance  of  ^^9,006.     The  profit  and  loss  account   is  credited  with 
the  profit  of  ;t58i57"    from  the  sale   of  Mount  Boppy   shares,   and 
the  appreciated  value  of  those  retained,  taken  at  £2  7s.  per  share, 
which  the   directors  say  is  fully    los.  per   share  below   the   present 
market    quotation ;     likewise    with    the    underwriting    commission, 
amounting  to  ;f5,25o.     It  is  then  debited  with  ^^60,293  written  off 
Gallymont  and  Bimbimbi   shares,    and  with    ;f3,i.<;o  written  off   to 
a    provision   account,    leaving   a    balance    of    /9,384.     Out    of   the 
latter    the  directors   recommend  a  dividend    0?   is.    6d.    per  share, 
which  will  absorb   /Cg,oy^.     A   very   good   balance-sheet  is   issued, 
the    company's    cash    resources    alone    totalling    ;^33,53i,     against 
moderate  li.abilities. 

Victory  (Charters  Towers)  Gold  Mining  Company. — 
During  the  six  months  ending  October  31  this  indigent  Queensland 
Company  treated  2,295  '°"s  of  tailings  for  a  yield  of  1,097  ""-i 
valued  at  ;^2,o5i,  whilst  the  mill  earnings  for  public  crtishings 
brought  in  ;^2,587,  but  outgoings  exceeded  the  incomings  by 
(^1,095.  At  the  beginning  of  the  period  total  exemption  for  six 
months  from  the  labour  conditions  of  the  company's  leases  was 
applied  for  and  granted.  "  Recently,"  says  the  report,  "  Clark's 
Brilliant  Worcester  and  Victory  Company  obtained  362  oz.  5  dwts. 
of  gold  from  100  tons  of  stone.  This  stone,  it  is  believed,  was 
taken  from  a  position  near  our  boundary,  where  there  still  exists  a 
small  block  of  unworked  ground,  situated  between  Nos.  3  and  4 
levels  from  our  old  No.  1  shaft  on  the  Victory  Reef.  Negotiations 
with  Clark's  Brilliant  Worcester  and  Victory  Company  for  leave 
to  work  the  block  in  question  through  their  workings  are  now 
in  progress."  The  requisition  of  the  English  shareholders  for  a 
reconstniction  of  the  company  is  to  be  submitted  to  a  meeting  in 
Sydney  on  May  5  next. 

Consolidated  Deep  Leads. — The  secretary  of  this  company 
has  issued  a  circular  stating  that  Mr.  Waldemair  Lindgren  has 
communicated  to  the  managers  the  preliminarv-  results  of  his  in- 
vestigations of  the  properties  in  which  the  coiinp.-iny  is  interested, 
and  that  he  has  formed  a  favourable  opinion  of  their  prospects. 
This  expert  is  chief  of  the  United  States  Geological  Surrey 
(Western  Division)  and  was  commissioned  by  Messrs.  Bewick, 
Mrreing  and  Company  to  examine  and  report  upon  the  deep  lead 
systems  of  Victoria.  Mr.  Hoover,  a  member  of  the  same  firm. 
h.is  also  recently  examined  the  properties,  and  concurs  in  Mr. 
Lindgren's  favour.able  anticipations  .as  soon  as  concerted  action  in 
dealing  with  the  water  throughout  the  Loddon  Valley  System 
becoir.es  effective.  The  names  of  these  properties  have  long  been 
familiar,  and  have  rung  in  the  ears  of  the  public  with  greater 
persistency  than  ever  during  the  past  fortnight,  in  connection 
with  the  trial  of  Mr.  Whitaker  Wright.  They  are  the  I.oddon 
Valley  Goldfields,  the  Moolort  Goldfields,  and  the  Option  Blocks. 
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In  the  Loddon  Valley  the  Consolidated  Deep  Leads  holds  over 
60,000  shares,  more  than  one-half  of  the  capital  of  the  Moorlort, 
and  owns  the  entire  property  of  the  Option  Blocks.  In  addition 
to  the  operations  in  progress  on  the  above,  arrangements  are 
being  made  for  engaging  other  companies  in  the  vicinity  in  a 
united  scheme  of  action.  With  this  object  the  directors  have 
given  their  support  to  a  central  organisation,  in  which  other 
financial  interests  are  represented,  under  the  name  of  "  The 
Australian   Commonwealth    Trust,    Limited." 

Half  Milk  Reef  Mines. — This  oft-reconstructed  West  Aus- 
tralian Company  issues  its  report  and  accounts  from  the  date  of 
the  latest  incorporation  to  the  end  of  September,  a  period  of 
some  sixteen  months.  It  is  a  noteworthy  event  that  not  only 
has  a  small  quantity  of  gold  been  won,  but  a  profit  has  been 
earned.  Milling  operations  recommenced  last  May,  and  during 
the  following  five  months  3,710  tons  of  ore  were  treated,  yielding 
2,563  oz.  of  gold,  and  giving  a  profit  of  ^^4,546  over  working 
expenses.  It  is  stated,  however,  that  the  returns  since  September 
have  not  been  satisfactory,  owing  to  an  unfortunate  breakage  in 
the  cam  shaft  and  a  temporary  shortage  of  fresh  water.  The 
directors  say  they  regard  as  very  important  the  development  work 
now  proceeding  at  the  Struck  Oil  lease,  in  view  of  the  fact  that 
the  reef  intersecting  the  lease  has  developed  in  a  promising  manner 
in  the  adjoining  lease  to  the  north  of  the  Struck  Oil  property. 
Gross/  income  for  the  sixteen  months  amounted  to  jf  13,101,  the 
total  gold  yield  realising  ;^I2,668,  and  after  deducting  expendi- 
ture there  remains  the  small  profit  of  ^^j^n"}.  Though  the  nominal 
capital  of  the  company  is  only  ^^25,000,  the  directors  are  wisely 
retaining  this  sum.  Cash  in  hand  exceeds  this  profit,  together 
with  the  sum  owing  to  creditors. 

Effuenta  (Wassaw)  Mines. — Ten  boreholes  have  been  sunk 
by  this  Jungle  company  on  different  parts  of  its  property,  with 
the  object  of  testing  the  reef  in  depth  and  deciding  the  best 
site  for  the  main  working  shafts.  The  results  are  recorded  in 
the  report  for  the  twelve  months  to  June  30,  but  they  cannot 
be  described  as  satisfactory,  the  assays  being  low,  giving  8.75  dwts. 
in  No.  I  borehole,  3.10  dwts.  in  No.  2,  5.70  dwts.  in  No.  3, 
2}^  dwts.  in  No.  4,  24.09  dwts.  in  No.  5,  8  dwts.  in  No.  6, 
II. 8  dwts.  in  No.  7,  10.05  dwts.  in  No.  8,  and  3.3  dwts.  in  No.  10, 
whilst  No.  9  borehole  was  stopped  at  a  depth  of  1,100  ft.  At 
663  ft.  a  banket  reef  was  passed  through,  but  the  results  were 
poor.  In  addition  to  these  boreholes  arrangements  were  made 
with  the  Mantraim  Wassau  company  to  sink  a  series  of  boreholes 
on  the  Effuenta-Mantraira  boundary.  The  first  borehole  struck 
the  reef  at  520  ft.,  the  cores  obtained  assaying  up  to  7.4  dwts., 
whilst  the  second  hole  was  sunk  to  942  ft.  and  gave  no  results 
worth  recordmg.  On  such  poor  results  as  these,  therefore,  the 
shareholders  can  base  no  strong  hopes  of  future  profits  and  divi- 
dends. At  the  date  of  the  balance-sheet  the  company  had  out 
on  loan  the  sum  of  ;^22,oii  and  ;^3,32i  in  cash,  together  with 
shares  in  other  companies  valued  at  cost  at  ;^6,55o,  the  current 
liabilities  totalling  ^4,281.  Out  of  the  capital  of  ;^5oo,ooo, 
;£4i7,5oo  had  been  issued,  but  since  June  the  directors  have  made 
arrangements  for  the  issue  at  par  of  31,000  shares,  with  a  call  at 
par  of  a  similar  number. 

Nerchinsk  Gold  Company. — The  directors  of  this  Siberian 
company  have  this  week  issued  their  first  report  and  balance-sheet, 
but  it  brings  us  no  nearer  to  the  present  time  than  June  30, 
1903.  No  profit  and  loss  account  is  presented,  as  the  entire  revenue 
received  from  the  date  of  incorporation  in  August,  1901 — a  period 
of  nearly  two  years — amounted  to  a  mere  £112.  General  expenses 
in  London  absorbed  ;^7,75o,  whilst  the  expenditure  in  Russia 
totalled  ;^I2,232.  Against  cash  for  ;^4,57o  there  are  sundry  cre- 
ditors for  ;^2,909.  In  May,  1902,  the  company  sent  out  several 
engineers  to  the  property  and  prospecting  operations  were  com- 
menced shortly  afterwards.  The  result  of  the  first  detailed  survey 
made  it  apparent  that  to  ensure  a  reasonable  profit  the  alluvial 
gravel  would  have  to  be  treated  upon  a  scale  of  such  magnitude 
as  would  necessitate  a  heavier  capital  expenditure  than  had  ori- 
ginally been  contemplated.  In  view  of  this  fact  and  having  regard 
to  the  short  season  during  which  alluvial  ground  can  be  worked  in 
the  Nerchinsk  district  it  became  a  matter  for  serious  consideration 
whether  operations  in  that  direction  should  be  continued.  The 
directors,  however,  came  to  the  conclusion  that  there  was  every 
reason  to  beHeve  in  the  existence  of  valuable  bodies  of  ore  upon 
the  property  and  they  accordingly  instructed  the  staff  to  cease  work 
upon  the  alluvial  ground  and  to  direct  their  sole  attention  to  the 
work  of  prospecting  for  gold  reefs.  Afterwards  important  reefs 
were  discovered  at  Mount  Kluchi  and  as  the  developments  upon 
it  have  been  promising  the  directors  shipped  machinery  capable 
of  treating  50  tons  per  day,  and  this  is  now  on  the  way  to  the 
property.  It  is  expected  that  crushing  will  commence  in  July 
next.  , 

The  Mining  Industry  of  British  Guiana. — Governor  Sir 
J.  A.  Swettenham,  in  his  ofl^cial  report  on  the  gold  and  diamond 
industries  of  British  Guiana  for  the  year  1902-1903,  says  the  output 
of  gold  was  104,525^^  oz.,  an  increase  of  3,193  oz.  over  the 
preceding  year.  This  trifling  improvement  was  due  in  some  measure 
to  the  opening  up  of  new  ground  in  the  Barima  River,  and  to 
the  production  from  the  Omai  Hydraulic  Works,  which  started 
regular  operations.  A  record  nugget  in  the  history  of  the  colony 
was  found  on  a  claim  on  the  Barima  River.  It  weighed  334  oz. 
and  was  composed  almost  entirely  of  pure  gold.  The  dredge  on 
the  Barima  River  ceased  work  in  September,  the  results  being  un- 
satisfactory, as  the  grave!  to  be  treated  proved  of  no  great  depth 
and  not  worth  the  cost  of  dredging.  The  gold  output  for  the  past 
Ive  years  has  been: — 1898-99,  113,114  oz. ;  1899-1900,  112,789  oz. ; 
1890-01,  114,102  oz. ;  1901-02,  101,332  oz. ;  1902-03,  104,525  oz. 
Diamonds  have  been   searched  for   diligently,   it  seems,  with  the 


result  that  the  output  reached  163,680  stones,  weighing  10,446^ 
carats,  as  compared  with  91,206  stones,  of  8,227  carat  weight,  in 
1901-02.  Large  concessions,  it  is  vaguely  stated,  have  been  granted 
to  two  companies,  formed  principally  with  English  capital,  never- 
theless we  need  not  trouble  ourselves  about  a  prospective  British 
Guianan  mining  boom. 

The  World's  Gold  Output. — Now  that  the  figures  of  the 
West  Australian  output  for  December  are  to  hand  we  are  able  to 
compile  the  following  table,  giving  the  approximate  aggregate  of 
the  worid's  gold  output  in  1903.  It  is  not,  of  course,  complete, 
for  the  simple  reason  that  the  yields  of  all  the  gold  fields  have 
not  been  published,  whilst  the  values  are  not  officially  given  in 
the  cases  of  one  or  two  of  the  Australian  gold  fields  and  India, 
nor  is  the  actual  output  of  the  United  States  yet  known.  So  far, 
however,  as  they  have  been  given,  the  figures  are  of  some  interest 

and  value. 

Output.  Value. 

Goldfields.  Oz.  £ 

Transvaal        2,963,749  12,589,247 

Rhodesia          231,872  928,000 

India S97>7^^  2,400,000 

United     States          3,700.000  14,800,000 

Western  Australia 2,310,116  9,241,000 

New  South  Wales    295.778  1,080,030 

Victoria           822,424  3,300,000 

Queensland     909,900  3,640,000 


Total 


...  11,831,625     ^^47,978,277 


Answers   to    Correspondents. 


"Beaver." — Yes,  it  is  one  of  the  best  of  its  class,  and  may  be 
held  with  safety  although  the  capital  expenditure  is  still  heavy 
and  likely  to  be  large  for  many  years. 

F.B. — Promising  is  the  word  to  apply  to  these  bonds.  No 
security  of  this  class  is  in  the  highest  rank  as  an  investment, 
but  it  is  quite  probable  these  bonds  will  go  higher  in  present 
circumstances,  although  the  company  must  have  dropped  a  great 
deal  of  money  in  its   recent  fight. 

J.H.M.S. — There  is  no  reason  why  you  should  sell  either  of  the 
stocks  you  mention.  At  any  rate  No.  i  ought  to  be  stuck  to, 
because  great  developments  are  likely  to  occur  before  very  long 
in  the  country  served  by  it.  No.  2  is  also  good,  although  perhaps 
about  the  top  price  for  the  present. 

W.A.H.  (Hove). — There  is  no  hurry  to  buy  because  this  ex- 
cellent share  will  probably  suffer  in  the  general  depression,  not  yet 
by  any  means  .it  an  end,  but  keep  your  eye  on  it  and  if  a  fall  does 
come  you  might  prudently  buy  a  few  more. 

T.C.  (Dublin). — Odd  though  it  looks  the  correction  of  the  lists 
would  be  much  more  difficult  if  they  were  otherwise  arranged. 

W.S.A. — Yes,  the  company  is  a  fairly  good  one  and  well  looked 
after  by  respectable  people,  but  the  shares  are  quite  full  priced 
and   you  must    not  forget   the  mortgage. 

C.J.W. — This  is  a  carefully  managed  undertaking,  and  the 
business  should  continue  to  show  fair  profits.  Keep  what  you 
have  and  take   a  few  more  on   the  terms  mentioned. 

J.J.W. — Very  few  mines  can  be  considered  suitable  for  invest- 
ment, more  particularly  those  on  the  West  Australian  field,  and  we 
do  not  think  you  should  buy.  The  chance  of  a  rise  in  price  is 
small. 

"  Festas." — Yes,  both  securities  are  fair  to  hold,  particularly 
No.  1. 

L.T. — Yes,  the  prospects  are  good  at  present  and  the  market 
is  free   for  the   preference  shares. 

"January." — No,  it  is  impossible  to  name  any  such  firm  in 
London.     They  all  come  to  grief  sooner  or  later. 

B.J.H. — No,  I  is  the  only  security  of  those  you  name  you  should 
buy,  the  others  are  not  at  present  desirable  investments. 

A.E.H.— If  yours  is  the  first  debenture  stock  it  may  be  covered, 
but  if  merely  a  debenture  secured  on  special  property  its  value 
is  doubtful.     The  balance-sheet   is  a  very  ugly  one. 

Plato. — Companies  do  disappear  quietly  and  mysteriously  every 
year,  but  the  one  you  refer  to  has  merely  shifted  its  quarters.  It 
has  never  issued  a  balance-sheet  since  its  reconstruction  in  1897, 
and  no  information  whatever  of  its  progress  appears  to  be  available. 
H.B.  (Westme.ath. — No.  1.  Yes,  at  present  prospects  are  good. 
No.  2.  Yes,  these  shares  are  a  very  fair  class  of  investment  indeed 
and  worth  taking  up. 

"  Relluf." — The  stock  is  good  but  quite  full  priced  at  the  present 
figure,  therefore  hold  off  a  little. 

W.F. — Not  one  of  the  three  securities  you  mention  is  first  class 
but  the  companies  have  all  got  debenture  issues  that  might  be 
looked  at,  especially  as  prices  for  them  have  gone  down  recently. 
The  best  of  all  would  probably  be  the  first  debenture  stock  of  No.  i 
and  next  the  3%  per  cent,  first  debenture  stock  of  No.  3.  This 
puts  No.  2  last,  but  it  too  is  a  very  fair  securitv,  at  least  there 
ought  to  be  ample  assets  to  cover  it  which  is  hardly  the  case  with 
either  of  the  preference  stocks  you  name. 

W.T.J. — No,  cert.ainly  not.  Neither  of  these  shares  is  of  a 
good  class  or  well  covered  by  securities. 

"  Ecirp." — Not  at  present,  the  preference  shares  might  perhaps 
be  worth  looking  at  on  any  set  back,  but  certainly  not  the  ordi- 
nary. 
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TRADE    AND    PRODUCE. 


Wheat. — The  firmness  of  the  markets  has  given  way  still 
further.  Business  has  been  dull  and  slow,  and  unfavourably 
affected  by  weakness  in  America.  English  wheat  brought 
in  varies  greatly  in  quality,  some  of  it  being  so  soft  as  to  be 
unsaleable,  and  on  Monday  Mark  Lane  prices  dropped  about  6d. 
for  English  and  3d.  for  foreign,  and  transactions  were  diC&cult  even 
at  these  easier  rates.  Farmers'  deliveries  last  week  were  53,618 
qrs.,  averaging  27s.  3d.  per  qr.,  against  58,492  qrs.  averaging 
26s.  I  id.  the  week  before.  Our  imports  for  the  week,  and  also 
the  wheat  and  flour  on  passage,  are  larger  than  last,  the  former 
344,050  cirs.  against  249,247  qrs.,  and  the  latter,  according  to 
Uornbiisch,  2,165,000  qrs.  against  1,990,000.  American  markets 
have  been  very  irregular,  and  entirely  under  the  control  of  the 
large  operators.  Bradstrcet  estimates  the  quantity  in  sight  east 
of  the  Rockies  at  63,120,000  bushels  against  63,751,000  in  the 
previous  week,  and  82,332,000  bushels  in  the  corresponding  week 
last  year. 

Wools. — No  further  sharp  rise  has  taken  place  at  the  sales,  but 
they  continue  to  be  well  attended  by  keen  and  interesttd  buyers, 
and  prices  still  hive  a  tendency  to  harden.  All  wool  oiTereil  is  readily 
taken,  the  continent  absorbing  large  quantities  of  the  better  and 
finer  makes.  The  various  centres  throughout  the  country  are  now 
more  hopeful  in  tone,  and  declare  that  prospects  look  brighter  than 
for  some  weeks  past.  The  advance  in  wools  is  stimulating  trade, 
and  purchasers  think  they  will  be  wise  to  place  orders  before 
prices  go  higher  or  obtain  force  in  the  country  markets.  Home- 
grown wools  increase  in  favour,  partly  on  account  of  their  relative 
cheapness,  though  they  also  command  increasing  prices  for  all 
the  better  kinds.  Spinners  are  not  quite  so  busy  as  they  have 
been,  for  they  are  keeping  strictly  to  orders  taken,  and  do  not 
add  to  their  stock  for  speculative  purposes,  their  theory  being  that 
the  stiff  prices  cannot  last,  and  that  export  merchants  will  help  to 
break   them  by   refusing   to   pay  the    high  rates. 

Linen. — The  markets  remain  without  any  special  interest,  simply 
improving  gradually  towards,  it  is  hoped,  a  good  spring  season. 
Transactions  are  at  ever  increasing  rates,  and  buyers  seem  more 
willing  to  pay  them,  and  to  recognise  that  with  the  scarcity  of 
flax  they  are  not  likely  to  fall,  during  the  early  part  of  the  year  at 
any  rate.  Last  year's  yield  of  Irish  flax  was  23.3  per  cent,  under 
that  of  1902,  or  25  per  cent,  less  than  the  average  quantity  for 
the  past  ten  years.  The  home  markets  deal  mostly  in  goods  of  a 
medium  quality,  drills,  paddings,  hollands  all  move  off  fairly  well, 
and  damasks,  so  long  in  a  lifeless  condition,  show  a  marked  im- 
provement. Exports  are  also  in  a  satisfactiry  state,  most  of  the 
larger   markets  taking   an  increasing  quantity  of   goods. 

Cotton. — The  marked  falling  off  in  the  receipts  gave  the  bulls 
further  encouragement  to  carry  on  their  campaign,  and  prices  this 
week  were  forced  up  higher  than  ever.  Moreover  the  situation 
is,  as  Messrs.  Behrens  and  Sons  point  out,  an  extremely  critical 
one,  since  the  American  operators  now  control  the  whole  market, 
and  if  so  inclined  can  raise  quotations  to  whatever  figure  they 
please.  Unfortunately  the  trade  in  the  United  Kingdom  appears  to 
be  going  over  to  the  bull  side,  after  having  for  weeks  past  been 
a  persistent  bear,  and  should  this  rumoured  change  of  camp  prove 
correct  it  simply  means  that  the  trade  is  playing  into  the  hands 
of  the  gamblers.  So  far  short  time  in  Lancashire  and  elsewhere  has 
had  no  effect  on  prices,  and  unless  very  drastic  measures  are 
adopted  or  an  unexpected  increase  in  the  receipts  takes  place, 
there  seems  no  hope  of  raw  material  coming  down  to  anything  like 
a  reasonable  basis.  In  Egyptians  sales  have  been  very  large,  and 
prices  of  these  grades  likewise  show  a  considerable  advance  on 
the  week.  Notwithstanding  the  abnormal  quotations  now  ruling 
for  raw  material,  spinners  of  American  yarns  keep  booking  orders  at 
full  rates,  and  a  very  fair  business  has  been  placed  for  the  home 
trade.  Exports,  however,  do  not  show  the  slightest  improvement 
so  far  as  American  yarns  are  concerned,  though  in  Egyptian  a 
large  business  has  been  done  both  in  cops  and  gassed  yarns.  The 
home  trade  has  also  placed  some  very  large  orders  both  for  twist 
and  weft,  and  prices  have  risen  ^d.  per  lb.  above  those  ruling 
last  week.  A  fair  inquiry  all  round  was  made  during  the  week 
for  cloth,  and  in  some  quarters  sales  have  been  carried  through, 
principally  from  stock  or  for  early  delivery.  India  is  sending  over 
fresh  orders  from  all  markets,  though  as  yet  they  have  met  witli 
but  little  success,  since,  in  view  of  another  advance  in  cotton  and 
yams,  manufacturers  are  forced  to  ask  higher  prices.  China  is 
also  inquiring,  but  only  a  small  trade  has  resulted,  except  in 
certain  special  stvles,  while  some  business  was  carried  through 
with  South  America  and  the  Straits,  buyers  there  evidently  having 
been  instructed  to  secure  certain  supplies  at  best  possible  prices. 

All  the  week  the  American  markets  have  been  in  a  state  of  mad 
exciternent,  prirei  rising  and  falling  at  the  dictates  of  the  ruling 
bull  cliques.  \Vhenever  quotations  appeared  to  be  slipping  back 
too  far  the  big  operators  at  once  came  in,  and  lifted  them  higher 
than  ever.  On  Thursday  there  was  something  like  a  reign  of 
terror  among  the  bears,  and  prices  were  often  lifted  15  to  20 
points  between  single  sales,  the  (piotations  for  futures  at  one  time 
showing  an  advance  of  65  ig  83  points  on  the  day,  though  bv  the 
time  the  market  closed  20  to  30  points  had  been  lost  owing  to 
profit   taking. 

Spot  American  closed  dull  at  Liverpool  last  night,  though  quota- 
tions were  up  12  points  on  the  dav,  to  S.njd.  middline  and  8  68d. 
M.  F.  Egyptians  were  in  fair  request,  prices  being  '.'d.  higher  at 
g  i5-i6d.  fair  and  loJ^d.F.  G.  fair,  and  all  other  descriptions  also 
were  advanced,  even  though  quiet.  Futures  were  barely  steady 
at    the    close,    the   quotations    for  all    positions  from  January    to 


May-June  being  8.36d.  to  S.yid.,  while  June-July  was  S.^d.  to 
8.35d.,  luly-August  8.32d.  to  8. 33 J.,  and  August- September  8.13d. 

to  8.14U. 

Coal. — Generally  speaking  trade  keeps  dull.  Here  and  there  a 
little  activity  appears  in  tome  special  branch,  but  no  all  round 
briskness  shows  itself  anywhere.  ColUeries  raising  gas  coal  are 
working  with  fair  regularity,  but  most  of  the  others  are  running 
short  time,  and  prices  are  weaker.  In  the  North  of  England  they 
are  fully  as.  per  ton  lower  than  those  of  the  corresponding  month 
last  year.  Steams  are  less  satisfactory  also.  There  is  less  doing 
in  export,  even  in  Wales  the  outlook  is  not  looked  upon  as 
favourable,  and  prices  show  signs  of  falling.  Scottish  business 
has  been  good,  shipments  from  the  ports  in  the  past  week 
amouitei  to  206,475  '""'>  again.t  186,656  in  th:  previptii  week. 
House  and  manufacturing  coals  there  are  both  in  steady  demand. 

COPPEB. — Trade  for  the  week  has  been  rather  dull  but  after  an 
initial  drop  on  Monday  caused  by  the  weakness  in  tin,  want  of  any 
supporting  influence  and  the  large  Atlantic  shipments,  amounting 
to  6,934  tons,  prices  have  remained  very  steady.  Last  night  they 
closed  at  £^6  los.  andthree  months  at  £56  7s.  6d. 

Tin.— The  market  has  fluctuated  considerably  diiring  the  week, 
gaining  or  losing  as  much  as  30s.  to  35s.  in  a  few  minutes.  Monday 
showed  the  lowest  point,  when  cash  price  reachea  ;^I25  17s.  6d., 
but  since  the  movement  has  been,  with  variations,  more  upward 
until  yesterday   prices  closed  at  ;^I26  123.  6d.  and  three  months  at 

Iron  and  Steel.— There  has  been  but  little  change  in  the  out- 
look of  the  Scottish  pig-iron  trade.  Consumers  continue  to  be 
satisfied  with  small  supplies  and  existing  contracts  are  not  Ukely 
to  increase  deliveries  to  any  extent.  Stocks  n  the  makers'  hands 
are  therefore  steadily  mounting  and  a  point  must  soon  be  reached 
when  it  wUI  be  unprofitable  to  carry  them.  But  the  only  alternative 
to  closing  down  that  the  ironmasters  have,  is  to  sell  their  stocks 
on  the  warrant  market  and  so  get  a  portion  at  least  transferred  to 
the  public  stores  which  at  the  present  time  have  fallen  to  the  al- 
most unprecedented  figure  of  9,000  tons.  In  the  warrant  market 
business  has  been  slack  and  the  quotations  for  either  Scotch  or 
Cumberland  warrants  little  more  than  nominal.  Cleveland  were  a 
little  stronger,  a  fair  quantity  of  warrants  having  changed  hands 
tnis  weeK  at  rates  decidedly  better  than  those  of  last,  cash 
being  quoted  at  41s.  8%<\.  to  42s.  2d.  or  for  periods  up  to  twenty- 
four  days  42s.  2d.  to  42s.  y/id.  Though  on  the  whole  the  finished 
iron  and  steel  trades  are  fairly  well  employed  in  one  of  two  indi- 
vidual cases  additional  orders  would  by  no  me  ins  be  unwelcome. 
Shipbuilding  goes  steadily  from  bad  to  worse  most  of  the  yards  pre- 
senting the  melancBoly  spectacle  of  a  forest  of  bare  poles,  while  the 
distress  among  the  men  is  becoming  serious.  In  the  north  of 
England  business  this  week  improved  considerably,  and  the 
market  is  therefore  more  disposed  to  be  optimistic.  The  crisis  in 
the  Far  East,  however,  checks  all  hopes  of  a  genuine  improvement 
since  if  war  breaks  out  prices  will  fall  still  lower,  and  for  this 
reason  consumers  are  satisfied  to  watch  the  course  of  events.  Ship- 
builders on  the  East  Coast  have  been  made  happy  by  an  im- 
provement in  the  demand  for  vessels,  several  good  contracts  having 
been  secured  since  the  New  Year  and  the  tonnage  on  hand  is  now 
good.  At  Barrow  though  the  hematite  trade  has  not  completely 
recovered  there  is  a  better  demand  than  at  the  commencement 
of  the  year.  Most  of  it  comes  from  local  steel  makers,  and  until 
shipbuilding  and  the  engineering  trades  revive  there  is  not  much 
chance  of  an  increase  in  the  general  demand. 

Tea. — According  to  Messrs.  W.  J.  and  H.  Thompson's  circolar 
this  week's  auctions  have  shown  decided  weakness  and  an  all 
round  decline  in  prices.  The  41,500  packages  of  Indian  offered 
fell  very  flat.  Prices  dropped  %d.  per  lb.  on  common  teas,  J<d. 
to  %d.  on  medium  and  54d.  to  id.  on  the  better  kinds  as  compared 
with  those  ruling  at  the  beginning  of  the  month.  Brokens  of  all 
descriptions  but  especially  those  of  better  grade  from  gd.  upwards 
were  the  most  difficult  to  dispose  of.  Nor  did  the  22,200  packages 
of  Ceylon  fare  much  better,  though  here  concessions  to  the  buyers 
enabled  tne  most  of  it  to  be  taken  up.  Prices  showed  about  J<d. 
per  lb.  decline,  medium  broken  i  ekoes  about  7d.,  and  all  fine 
teas  being  the  weakest.  The  average  prices  obtained  for  the  week 
were  on  Indian  j'/^d.  per  lb.  against  7j4d.  last  week  and  on 
Ceylon  7d.  against  7J^d.  Java  sales  consisted  of  4,000  packages, 
a  quantity  of  which  had  to  be  withdrawn  and  prices,  as  in  the  other 
markets,  were  lower. 

Sugar. — A  further  decline  of  aj^d.  per  cwt.  on  realisations  of 
Februnry-March  eng.agements  rendered  owners  less  pressing  and 
brought  ahout  a  reaction  of  id.  of  which  %d.  was  lost  again,  prices 
closing  2d.  for  early  and  id.  for  late  deliveries  below  last  week. 
At  one  time  next  crop  was  quoted  at  8s.  6d.  which  appears  moder- 
ate, even  if  fabricants  are  prepared  to  work  without  profit.  Mr. 
Czarn'kow,  however,  states  that  they  appear  to  be  getting  more  con- 
cerned about  the  future  and  in  Germ.any  and  Belgium  meetiugs  are 
talked  of  to  fix  tRe  price  of  roots,  but  it  yet  remains  to  be  seen 
whether  the  large  factories  will  help  the  small  or  would  rather  see 
them  squeezed  out.  The  decline  in  actual  sugar  was  even  more 
marked  than  in  paper,  refiners  buying  a  god  quantity  of  88  per  cent. 
basis  at  7s.  8^d.  as  against  7s.  ii}^d.  last  week,  cane  being 
largely  responsible  for  the  fall.  Seconds  sold  down  to  6s.  3d.  for 
good  80  per  cent,  though  they  rose  to  6s.  4}id.  before  the  close  of 
the  week.  In  cane  business  was  practically  confined  to  a  few  parcels  of 
refining  grades  to  arrive,  grocery  crv-stallised  being  neglected  and 
about  3d.  easier.  America  continues  dull  quoting  3  5-16  cents 
equal  to  9s.  c.i.f.  for  96  per  cent.  Cubas,  or  7s.  6d.  c.i.f.  for 
foreic^n  cane.  Landings  were  4,000  tons  below  meltings  and  stocks 
are  therefore  down  to  78,000  tons. 
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RAILW^AY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Dec.  18,  $15,147;  increase,  $2,027.  Aggregate  from  January  i, 
$616,549  ;  increase,  $43,238. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  lor  week 
ended  Dec.  19,  Rs.  34,663 ;  increase,  Rs.  553.  Aggregate  from 
July  I,  Rs.  9,51,238;  increase,  Rs.  1,40,526. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Dec.  19,  Rs.  10,806  ;  increase,  Rs.  3,163.  Aggregate  from  July  I, 
Rs.  2,43,209  ;  increase,  Rs.  77,124. 

Bengal  Central  Railway.  —  Tralfic  receipts  for  week  ending 
Dec.  31,  Rs.  44,228  ;  increase,  Rs.  12,255.  Aggregate  from  July  1, 
Rs.  895,389  ;   increase,  Rs.  195,928. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
January  21,  $49,900;  increase,  $22,400.  Total,  from  July  i,  $1,877,800  ; 
increase,  $650,100. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
December  19,  Rs.  23,189  ;  increase,  Rs.  2,761.  Aggregate  from 
July  1,  Rs.  5,19,091  ;    decrease,  Rs.  9,938. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
January,  $10,304;  increase,  $429.  Aggregate  from  January  i, 
$25,802;  increase,  $194. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Dec.  19,  Rs.  6,683;  increase,  Rs.  193.  Aggregate  from  July  1, 
Rs.  2,49,600;  increase,  Rs.  5,215. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Jan.  23, 
$27,000  ;  increase,  $6,500. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  January  7  amounted  to  $4,095, 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  tor  week  ending 
Jan.  23,^^625;  decrease,  ;^94.  Aggregate  from  Jan.  i,  ;^2,014  ; 
decrease,  jf  565. 

East  and  West  Yorkshire  Union  Rail  way  .^Traffic  receipts  for  the 
week  ending  Jan.  23',  £4^1  ;  increase  ;fi2.  Aggregate  from 
Jan.  I,  £ifiSS  '<  decrease,  ;^42. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Jan.  24,  ;^i,497  ;  increase,  ;^43.  Aggregate  from  January  i,  ;£'6,227  ; 
increase,  ;^334. 


TRAMWAY    AND    OMNIBUS     RECEIPTS, 


Home. 


Belfast  Street — Traffic  receipts  for  week  ending  January  23,  ;^2,302, 
increase  ;^7o;  aggregate  from  January  i,  ;^9,o84,  incresise  ;f2io. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Jan.  22,  ;^762,  increase  ;^3i  ;  aggregate  from  January  1,  ^^3,173, 
increase  ;^io. 

Birmingham  City. — Traffic  receipts  for  week  ending  January  23, 
;^5,05i  ;  increase  ;^559  ;  aggregate  from  January  i,  ^20,425,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
January  24,  £6;  decrease  of  ;f  I ;  aggregate  from  January  1,  ;^24 ; 
increase  of  £3. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
January  22,  ;f4.49l,  increase  jf374 ;  aggregate  from  January  I, 
j^l8,325,  increase  ;^l,l85. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  January  231 
jf822,  increase  for  week  ;^I78;  aggregate  from  January  1,  ;^3,279, 
increase;^  594. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  24,  £yg,  decrease  £g  ;    aggregate  from  January  i,  ^312. 

Dublin  and  Lucan. — Traffic  receipts  for  lo  days  ending  January  24, 
^92  ;  increase,  ^^8 ;  aggregate  from  Jan.  1,  ^313,  increase  ;^19. 

Dublin  United. — Traffic  receipts  for  week  ending  January  22, 
^4,312  ;  increase  ;^I47  ;  aggregate  from  January  1,  /i3,748,  increase 
;^663. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  January 
23.  ;i£^4.o66,  increase  ;^55S  ;  aggregate  from  January  1,  1904,  .,(^14,574; 
increase,  ;^i,200. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  January  23, 
;^383- 

Harrow  Road  and  Paddington. —  Tratiic  receipts  for  week  ending 
January  22,  ^225,  increase  ^26  ;  aggregate  from  January  1,  ^682  ; 
decrease,  £3. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  January  23,  p^  198, 
decrease,  j/;i3  ;  aggregate  from  January  1,  ^f  861,  decrease  ^^45. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  23,  ;<^I9,936,  increa.se  ^758  ;  aggregate  from  January  I, 
^82,133,  increase  ;^i,836. 

London  i<oad  Car.- -Traffic  receipts  for  week  ending  January  23, 
;^6,6i8,  decrease  ;^24;  aggregate  from  January  i,  ^22,649,  increase 

£S(>- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  January  22, 
;!^I55.  increase  £S  ;  aggregate  from  January  i,  ;^478,  increase  ^13. 


FoREIGtI. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Dec  28, 
^6,331,  increase  ;^799 ;  aggregate  from  January  i,  ^318,052  ; 
increase  ;^76,8io. 

Barcelona. — Traffic  receipts  for  week  ending  Jan.  23,  ;^2,090 ; 
increase  ;^8o  ;  aggregate  from  January  i,  ;^8,873,  increase  ^^264. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Jan.  23,  ^£'316,  increase  ;^6o  ;  aggregate  from  January  i,  ^1,320, 
increase  ;f38o. 

Brazilian  Street. — Traffic  receipts  for  the  month  ot  August, 
Rs.  36.892  ;  increase  Rs.  2,241.  Total  receipts  from  August  i,  1903, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  December  9, 
;^2,48o,  increase  ^^42. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ot 
December  $413,637,  increase  $71,126  Net  earnings  from  July  I  to 
December  31,  $156,089,  increase  $36,381. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
December  27,  ;^3,659,  increase  £},(><). 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
December  26,  $23,160,  decrease  $22,746;  aggregate  increase  to 
date,  $36,005. 

Calais. — Traffic  receipts  for  week  ending  January  23,  ;^134,  decrease, 
;,;;8 ;  aggregate  from  January  i,  ;^679,  decrease  ;^io6. 

Calcutta. — Traffic  receipts  for  week  ending  January  23,  Rs.  34,083, 
increase  Rs.  3,026;  aggregate  from  January  i,  Rs.  151,145,  increase, 
Rs.  26,072. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  01 
December,  ;^2,494,  decrease  ^^2,942  ;  aggregate  to  Dec.  31,  ;^4l,599  ; 
decrease  ;^i,975. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;f  1,356, 
increase  ^^16  ;  aggregate  from  January  i,  ^^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  tor  the  month  of  November 
$335,265,  increase  $25,797  !  aggregate  from  January  1,  $3,704i754  ■ 
increase  $423,875.  Net  traffic  receipts  $175,208,  increase  $12,908  ; 
aggregate  from  January  I,  $1,984,359,  increase  $182,193. 


ENGLISH   RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

Amt. 

inc.  or 
dec.  on 

Amount. 

Inc.  01 
dee.  on 

I 

903. 

zs 

1903. 

Brecon  and  Merthyr 

Jan.    23 

1,03' 

+ 

"77 

4 

7.555 

+ 

547 

Cambrian      

Central  London      

City  and  South  London  ... 

>,    34 
..    24 

7,100 

3.227 

+ 
+ 

185 
324 
140 

t 

4 
4 

16.911 

27,802 
12,791 

+ 
+ 

627 

130 

886 

Furness         

,,       23 

8,130 

- 

1,420 

4 

29,685 

- 

7,oiS 

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern      

Great  Western        

1.       24 
..       24 

••     '4 
..     34 

59.304 

92,600 

108,200 

204,600 

+ 

+ 
+ 

207 

1.300 

1,847 

10,400 

4 
4 
4 
4 

230,789 
361,900 
4'>.3oo 
801,300 

+ 

+ 
+ 

1,036 

8,300 

1.147 

23,700 

Hull  and  Barnsley 

i<     24 

8,765 

- 

370 

4 

32.634 

- 

1.319 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

•>     34 
■•     a4 
,.     =4 
1.     =4 
<•     24 

92,424 
49,111 
250,000 
71,800 
7,223 

+ 
+ 
+ 
+ 

1.935 

376 

1,000 

2,300 

4'7 

3 

4 
4 
4 
4 

268,490 
215.248 
733,000 
302,300 
22,330 

+ 

9,636 
2,588 
5.000 
7.700 
1,518 

Metropolitan           

Metropolitan  District 
Midland         

•  >     24 
,.     24 
„     =4 

17.244 

8,061 

208,382 

+ 
+ 
+ 

623 

186 

2,201 

4 
3 

4 

55.839 

24.372 

805,652 

+ 
+ 

1,674 

4.6 

2.858 

North  Eastern        

North  London         

North  StaSordshire 

..     =4 

„     24 
..     =4 

162,843 
io,ogo 
17.787 

+ 

650 
360 
439 

t 
? 

451.520 
30,512 
50.740 

+ 
+ 

4.853 
990 
415 

Rhymney      

,.     23 

5.864 

+ 

367 

4 

22,840 

+ 

529 

South  Eastern  &  London, 
Chatham,  &  Dover 

..     23 

73.015 

+ 

2,229 

4 

249,396 

+ 

4.3M 

TaffVale       

.,     23 

19,208 

+ 

1,610 

4 

73,556 

+ 

4.734 

t    From  January  i. 
SCOTCH    RAILWAYS. 


Caledonian 

Jan.    24 

74.410 

+ 

892 

25 

2.053.457 

- 

49.490 

Glaso^ow  &  South-Western 
Great  North  of  Scotland... 

..     23 
..     23 

27,140 
8.124 
7.614 

+ 
+ 

627 
47 

25 
25 

853,800 
249.529 

_ 

18,584 
676 

Highland      

,.     24 

+ 

369 

26 

271.795 

+ 

2,785 

North  British          

..     23 

75.456 

+ 

211 

25 

2,189,27s 

- 

19,693 

IRISH   RAILWAYS. 


Belfast  and  County  Down 

Jan.  22 

2,171 

+ 

20S 

* 

7,248 

+ 

597 

Cork,  Bandon,  &  S.  Coast 

..      23 

1. 459 

+ 

19 

« 

4.664 

+ 

20 

Great  Northern       

..      22 

15,655 

+ 

907 

3 

46.828 

+ 

3,054 

Midland  Great  Western  ... 

..      22 

9,641 

+ 

285 

tc- 

30,871 

f 

1,063 

"  From  January  i  to  date. 


January  30,  1904. 
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WEST   AUSTRALIAN    CRUSHINGS. 

The  crushing  returns  from  all  the  gold  mining  companies  in 
Western  Australia  for  December  were  199,869  tons  of  ore  treated 
for  a  yield  of  203,142  oz.,  being  an  average  yield  per  ton  of 
I  02.  o  dwts.  7  grs.,  compared  with  175,763  tons,  199,846  oz.  and 
I  oz.  2  dwts.  17  grs.  in  the  corresponding  month  of  1902.  Whilst 
this  shows  a  moderate  increase  in  the  number  of  tons  crushed, 
there  is  an  appreciable  deterioration  in  the  quality.  From  our 
table  it  will  be  seen  that  the  figures  show  a  large  improvement 
upon  those  of  November.  In  fact  the  number  of  tons  treated  is 
the  highest  of  any  month  in  1903,  whilst  the  output  is  exceeded 
only  by  that  for  June,  but  the  actual  quality  of  the  ore  does  not 
improve.  For  the  whole  year  the  production  reaches  2,310,116  oz., 
compared  with  2,087,555  °^-  '"  '9°*  ^i''  1,811,003  "'■■  '"  '90'> 
thus  topping  the  former  period  by  222,561  oz.  and  the  latter  by 
499,113  oz.  There  were  entered  for  export  in  December  78,599  oz., 
whilst  123,471  oz.  were  received  at  the  Perth  branch  of  the  Royal 
Mint  for  coinage,  giving  a  total  of  202,070  oz.,  compared  with 
'89,755  oz.  in  1902.  For  the  year  the  export  and  mint  returns 
amounted  to  2,436,313  oz.,  an  increase  of  258,871  oz. 


PUBLIC    INCOME     AND     EXPENDITURE 


Name  of  Company. 


Asflociated  (J.  M.  of  W.  A... 
Associated  Northern  Blocks 
Bellevue  Proprietary 
Burbank's  Birthday  Gift 
Burbank'e  Main  Lode 
Champion  Proptietary 
Cosmopo'ilan  Proprietary, 
Craiggiemore  Proprietary 
Cumberland  Niapaia 
East  Murchisoii  United 
Fraser  South  Kxtended 
Golden  Arrow... 
Golden  Horseshoe    ... 

Golden  l-inks 

Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Great  Fingall 

Hainault  

Half  Mile  Reef 

Hannan's  Star 

Ida  H 

Ivanhoe 

Kalgurii  

Lady  Loch        

Lady  Shenton 

Lake  View  Consols  ... 
Menzies  Consolidated 
Mount  Yagahong 
North  KalRurli 
North  White  Keather 
Oroya  Brownhill 
Peat  Hill  Goldfield  ... 
Perseverance  Gold   ... 
Queensland  Menzies 

Red  Hill 

Sons  of  Gwalia 
South  Kalgurii 

Vivien     

Westralia  &  East  Extension 
WcBtialia  Mount  Morgans... 
White  Keather  Main  Reefs 
White  Feather  Reward 
Zoroastrian      


October, 


Ton*. 
5^293 

2,036 
2,500 
490 
<.300 
8,008 
1,300 
1,260 
4.768 

1,450 

566 
13.024 
3,650 
>,645 

9.365 
8,254 
3,380 

2.075 
>,I50 
12.950 
4.297 
355 
1 , 1  SO 
8,600 

86 

690 
5.349 
5,465 


7.838 


3,450 

6,550 

1,600 

250 


5*^ 
oU 


Oz. 
7.54" 

'.530 

1,065 
303 
813 

5.4<<) 
536 
509 

>,540» 
5>o 
SM 
17,608 

872' 

•4,335 

14.356 

11,011* 

_954' 

1,236* 

1,213 

11,074 

3.976'* 

184 

783 

4.233' 

404 

488 
8,696' 
3.018 


5.4"4'* 


1.683 
5,043 
1..55 
A390 


November. 


Tons. 
S.348 

'.965 
3,500 
500 
'.370 
7.938 

730 
4.648 
'.300 

525 
13,712 
3.950 
3,033 

?,046 
,181 
".»35 
500 
3,175 
1,100 
13,190 
4,535 

1,113 

8,308 

1,161 

136 

1,173 

740 

6,19c 

5,705 

407 

790 

350 

7.729 

1,176 
3,350 
7,330 
1.550 

340 


«2 
■S.S 


December, 


o  » 


Or. 

Tons. 

7.4'9 

5.840 

— 

3,153 

1.619 

3,030 

1,016 

1.750 

=74 

308 

810 

1,280 

S.659 

8.080 

800 

450 

■.355 

".455* 

6.074 

600 

1.300 

482 

— 

17,616 

13.170 

1.633" 

4,650 

920' 

3,033 

14,461* 

— 

13.986 

9.3'4 

10,854' 

8.598 

1.043" 

3,205 

307 

— 

1.194* 

'.565 

1,166 

1,030 

10,730* 

13,470 

4,i9e" 

4,57" 

806 

1,730 

4.»S3" 

8,J45t 

£'A*o 

-.575 

3" 

764 

1,116 

*"■'. 

830 

10,314* 

7,01.9 

3,063 

— 

361 

530 

j^S.OOO 

393 

338 

5,33o* 

7.869 

'■■'.. 



350* 

I. ail 

a.237 

9,150 

S,'39 

7,200 

i,aai 

1.738 

— 

— 

330 

150 

Oz. 

7,258 

;£9,8l8 

1.542 

1,029 

333 

795 

5,601 

303 

541 

«,755* 
480 

17,616 
1,281* 
934" 
■4,458 
14.256 
11.400 
1,035* 

1,350 

■,075 

10,843* 

4.»93* 

M83 

4.349 

£3^S 

696 

643 

>o,577* 

238 

395 
5,001* 
1,667 

553* 
3,060 
4,570 
',338 

151 


•  Fine  Gold.        t  Short  ton  (3,000  lbs.) 


1903. 
December ... 

1903- 
January 
February  ... 
March 
April 

June 

July  .. 
Aujfust 
September... 
October 
November ... 
December  ... 


Tons 
treated. 

"75.763 

158,069 
160,939 
179,888 
174,880 
169,558 
196,405 
■85.458 
■83.775 
■83,567 
■85,073 
■83,176 
199,869 


Ounces 
obtained 


?l 


Yield 
per  ton. 
oz.  dwt. 
199,846        I      3} 


181,173 
187,771 
195.544 
201, -{85 

178,287 
334,026 
191,681 
183,797 
186,088 
188,262 
188,460 
303,143 


Gold  entered  for 
export  and  re- 
ceived at  Perth 

Mint  for  coinage 
oz. 

1S9.755 

210,451 
192.397 
194.723 
208,637 
207,501 
908,059 
313,501 
306,617 
301,404 
190,748 
201,174 
303,070 


Great  Western  and  Metropolitan  Dairies. 

Including  interest  on  investments,  transfer  fees,  and  ;£393  brought 
forward,  this  company  in  the  year  ended  December  31  made  a 
net  profit  of  ^^9,79^,  or  an  increase  of  ;£i,o;2.  Ot  this  £3^70$  was 
taken  to  pay  interim  dividends  on  the  preference  antl  ordinary 
shares,  j^ios  paid  to  Mr.  J.  P.  Hotidinot,  being  the  honorarium 
voted  to  him  at  the  general  meeting  in  January,  1903,  and  ^£348, 
one-half,  written  oflf  the  balance  of  the  preliminary  expenses, 
leaving  ^£5,635  for  disposal.  The  preference  and  ordinary  shares 
receive  further  dividends  bringing  their  aggregate  up  to  6  per 
cent,  and  7  per  cent,  for  the  year  respectively,  and  another  ;Ci,ooo 
is  added  to  general  reserve,  which  now  stands  at  ^2,500,  leaving 
^^312  to  be  carried  forward.  Although  the  company  has  been  in 
existence  for  four  years  nothing  yet  has  been  written  off  good- 
will, which  still  stands  in  the  balance-sheet  at  ;£79,5i8. 


The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  I,  1903,  and  January  23,  1904: — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1909-I9a4. 


Total    ReceipCslTotal 
into  the  Kz- 

chequer  Irom 
April  I,  1903,  to 

Jan-  33.  1904. 


lUeeipU 

intothaEs- 

chequer  froa 

April  I,  igoa,  tc 

Jan.  34,  1903. 


Balances,  April  1 : 
Bank  of  England  . 
Bank  of  Ireland ... 


RCVEMUC. 


Castoms 

Excise 

Estate.  &c.,  Oaties  

Stamps   

Land  Tax  and  House  Duty  ... 

property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crov/n  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


"Revenue  . 


34.640,000 
33,700,000 
13,300,000 

8,400,000 
3,600,000 
30,500,000 
1s.300.uoo 
3,800,000 
445.000 

935*000 
X, 650,000 


144,370,000 


Total,  including  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  lor  Bullion,  &c , 

Under  Telegraph  Acts,  1892  to  1899    , 

Under  Uganda  Railway  Acts,  1896  to  1903  , 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  1901 , 

Under  Land  Re^istry<Newhuildings)Act,i9oo 

Under  Pacific  Cable  Act,  1901  , 

Under  Public  Buildings  Expenses  Act,  1903.., 
By  Issue  of  Consols  under  tne  Loan  Act,  190a., 
By    Issue    of   Exchequer   Bonds  under    the 

Supplemental  War  Loan  Act.  1900 , 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Suez  Canal  Drawn  Shares     

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ;£8, 500,000  Treasury  Bills  in  1903-4, 
and  j£7, 500,000  in  1902-3)  


5.887,5»4 
749.603 


*.637.«a7 


97,698.000 

36,134.000 

10,354,000 

6.153,000 

940.000 

13,432.000 

11,710.000 

3,140.000 

430,000 

948,163 
X.»77.448 


103,196,611 


Total . 


''Revenue  as  above 

Payments  to  Local  Taxation 
Accounts  :— 

Customs    

Excise 

Estate,  &c.,  Duties  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts 


319,000 

5.333.000 
4,110,000 


9,663,000 


'5,^.93^.000 


«o8,833,738 

340,000 

410.000 

53.000 

1,969,000 

1,050.000 

4,000 

44,000 


6,963,373 
3,000,000 
6,000,000 

14,500,000 


143,166,010 


xos,  196,611 


170,967 

4.5<3.387 
3,3*0,633 


8,004,987 


110,201.598 


1,01*9,383 
4*6,964 


8.566.947 


38,375,000 
36.937,000 
fi,a37/xio 
6,643/xio 

1.030,000 

17.S31.000 
11,330.000 
3,100.000 

947.«67 
1.459.859 


■08.838.936 


««7,395.873 

563.841 

630,000 

430,000 

3.453.000 

3,150,000 

5.000 

1,315,400 

39,875,014 


7.795 
9.700,000 


14,050,000 


■79.469.993 


xo6,83S.9a6 


183,036 
4,490.767 
3,399.7» 


8,073,60a 


116.901,518 


Expenditure  and  Other  Issues. 


Expenditure. 

National  Debt  Services 

Other     Consolidated      Kund 

Services 

Payments   to   Local  Taxation 

Accounts  

Supply  Services    


Estimate  for 

the  year 

1903-1904 

(including 

Supplementary 

Estimates). 


Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

Jan-  33.  1904. 


Total  IsstKB 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  t,  1002,  to 

Jan.  34, 1903. 


37,000,000 

1,640,000 

1,156,000 
114,390.000 


144,186,000 


Expenditure    

OTHER    ISSUES.  

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1000 10,000,000 

Less—  Paid  off  by  National  Debt 
Commissioners    3,000.000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  190a... 

Under  Naval  Works  Acts,  1895-1903 

Under  Military  Works  Acts.  1^97  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Kxpenses  Act,  1903 
Under  Public  Offices  Site  (Dublin  Act.  1903 
Suez  Canal  Drawn  Shares  :— 
Applied  to  reduce  debt  under  the  Finance 

Act,  1898    

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  

(Including  ;£3,5oo,ooo  Treasury  Bills  in  t9oa-3) 


Balances  in  Exchequer  — 

Bank  of  Kngland   

Bank  of  Ireland 


Toul 


84.139,3** 


>,45«.355 


743,977 
90.155.37* 


116,480,006 


7,000,000 

660,000 

67,000 

8,638,000 

3,950,000 

16.500 


5,000,000 
4,000,000 


t39.>»7.5«6 


3,4316,170 
6oa,3i4 


4,09^,484 


i43.'66,oio 


»5.845.634 
1,460,131 

743.»«3 
136.599.311 


i54,648,»89 


500,000 


4So,olo 

1.258,01  o 
1,900.010 

5,oeo 
939.«65 


7.798 

9,700,000 
5,001^000 


»75,698.i49 


3.164,117 
507.657 


3,771.774 


«79.469,9*3_ 


Treasury,  January  a6, 1904. 
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Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

I.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597   415. 

Chiej  Office: 

15,  ST.  JAMES'S  SQUARE,  vv.  j.  h  whittall, 


mands  upon  us,  should  credit  become  unsettled  on  Con- 
tinental markets.  And  it  is  bound  to  become  unsettled 
whenever  war  begins  to  exhaust  the  available  resources 
of  Russia  and  Japan.  The  lact  must  never  be  over- 
looked that  there  is  an  enormous  amount  of  foreign 
banking  money  in  our  market,  something  between 
;^'8o,coo,ooo  and  ;4'ioo, 000,000,  and  that  were 
;^  10,000,000  of  this  mass  to  be  withdrawn,  some  of  our 
credit  handling  institutions  would  be  hard  put  to  it  to 
keep  up  appearances. 

SILVER. 


LONDON,    S.W. 


Actuary  and  Secretary. 


Zbc  Jiipestors*  IReview, 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 
September  3.) 
Norfol/i  House,  Friday  Evening. 

It  quite  looked  in  the  beginning  of  the  week  as  if  the 
Bank  of  England  might  be  hustled  into  reducing  its 
rate  at  least  to  3^  per  cent.  Although  gold  was  going 
out  all  the  time  to  South  America,  the  Bank  received 
a  reinforcement  of  992,000  sovereigns  from  India  in 
the  beginning  of  the  week,  with  at  least  another  500,000 
to  follow,  and  currency,  as  the  return  published  on 
Thursday  shows,  continues  to  flow  back  from  the  active 
circulation.  It  was  bound  therefore  to  be  strong,  and 
as  a  matter  of  fact,  the  reserve  has  increased  within 
the  Bank  week  by  ;£'i,s6i,ooo  to  a  total  of 
;^24,593,ooo.  Credits  theiefore  became  abundant  in 
the  open  market,  until  call  money  could  be  had  at  2  to 
2 J  per  cent.,  and  the  rate  for  seven  day  advances  fell 
to  2|  per  cent.  The  India  Council  has  been  lending 
occasionally  at  2f  per  cent,  for  three  weeks.  Dis- 
counts followed  money  downwards  until  even  three 
months  remitted  bills  were  taken  a  fraction  below  3 
per  cent.,  and  March  bills  commanded  no  better  rate 
than  2  I  per  cent. 

The  Bank  directors,  however,  did  wisely  to  keep  their 
rate  at  4  per  cent.,  for  Thursday  disclosed  an  unex- 
pected shortness  of  means,  ascribed  to  the  monthly 
balance-sheet  preparations  of  some  of  the  big  banks. 
They  do  not  all  make  up  their  figures  on  the  same  day 
of  the  month,  but  draw  credit  off  the  market  in  turns, 
and  the  first  pinch  from  this  cause  was  felt  on  Wednes- 
day, but  only  on  Thursday  did  the  scarcity  become  so 
great  as  to  force  the  market  to  the  Bank  of  England 
to  borrow  something  like  ;^soo,ooo.  The  Bank  made 
the  borrowers  pay  4I  per  cent,  for  these  seven  day 
loans.  That  stopped  the  downward  movement  in  dis- 
count rates,  and  made  the  minimum  firm  at  3  per  cent, 
for  three  months  remitted  paper,  while  longer  dated 
bills  could  not  be  done  under  3J  per  cent.  What  fur- 
ther strengthened  the  market  was  the  withdrawal  of 
550,000  sovereigns  for  export  to  South  America,  and 
the  news  is  that  a  good  deal  more  has  to  follow.  There 
has  been  less  pressure  on  the  credit  market  to-day,  so 
that  call  and  notice  loans  both  were  to  be  obtained  at 
2f  and  3  per  cent.,  but  discounts  keep  firm. 

With  all  these  movements  of  credit  and  cash,  the 
main  element  in  determining  the  Bank  directors  to  keep 
their  rate  at  4  per  cent,  was  doubtless  the  political  situa- 
tion in  the  Far  East,  and  the  certainty  that  should  war 
break  out  between  Russia  and  Japan  all  Western  money 
markets  would  be  more  or  less  disturbed.  From  this 
point  of  view  the  Bank  reserve  is  still  lamentably  low, 
for  in  spite  of  ;^i,6i6,ooo  in  the  coin  and  bullion  held, 
;^635,ooo  of  which  was  due  to  imports,  the  total  stock 
of  coin  and  bullion  is  still  only  ;^74, 186.000,  an  amount 
altogether  too  insignifiant,  in  view  of  tne  probable  de- 


The  Indian  Government  demand  for  bars  being  satis- 
fied for  the  time  being,  the  market  is  now  more  or  less 
in  the  hands  of  speculators,  and  quotations  have  fluc- 
tuated in  a  manner  out  of  all  proportion  to  the  business 
done.  A  French  Mint  order  for  12,500  kilos.,  or  about 
;^50,ooo,  during  the  week,  had  a  steadying  effect  for 
the  moment,  but  apart  from  this,  the  only  support 
has  been  from  inquiries  on  account  of  the  Indian 
bazaars  and  the  Far  East.  These  were  of  a  very  spas- 
modic nature,  and  vanished  on  the  least  recovery  in 
quotations,  while  the  same  reason  brought  out  specu- 
lative sellers.  Prices  fell  back  to  25|d.  per  02.,  for 
spot  metal,  and  25:Jd.  per  oz.,  for  future  delivery,  re- 
covered to  25|d.  and  25  9-i6d.  per  oz.  respectively,  and 
after  a  further  relapse,  a  rally  on  "  bear  "  covering 
brought  quotations  up  to  25fd.  and  25  7-i6d.  per  oz. 
respectively,  or  within  i-i6d.  of  last  Friday's  figures, 
but  the  tendency  at  the  end  was  rather  uncertain.  A 
reduction  in  the  applications  for  India  Council  drafts 
in  the  form  of  bills  to  Rs. 2,92, 10,000  was  accompanied 
by  an  increase  to  Rs. 61, 50, 000  in  those  for  telegraphic 
transfers.  The     total     amount     offered     was     only 

Rs. 60,00,000,  but  the  whole  of  the  sum  asked  for  in 
transfers  was  allotted,  tenders  at  is.  4  5-32d.  per  rupee 
receiving  in  full,  and  a  small  allotment  of  Rs.  10,000  in 
bills  at  IS.  4Jd.  per  rupee  was  al.so  made.  Another 
Rs. 60,00,000  will  be  offered  on  Wednesday  next. 


BANK  OF  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,   for  the 
Week  ending  on  Wednesday,  January  28,  1 904. 


ISSUE    DEPARTMENT. 

Notes  Issued 

£ 
...    50,775.250 

Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion        ;... 

£ 

...    11.015,100 

...     -.414.900 
...   32,325,250 

;£.50,775.a50 

£50,775,250 

BANKING  Dl 

.PARTMENT. 

Proprietors*  Capital 

Rest    

Public  Deposits  (inc^uc 
Exchequer,  Savi 
Banlcs,  Commission 
of  National  Debt,  . 
Dividend  Accounts) 

Other  Deposits 

Seven  Day  and  other  B 

£ 

'...      l4,5'1.ooo 
...        3.538.845 
inff 

HRS 

ers 
ind 

5,976.904 
...      43,830,939 
ills          174,726 

;£68,073,8o4 
1904. 

Government  Securities 
Other  Securities     ... 

Notes 

Gold  and  Silver  Coin 

I.  G.  NAIRNE.  Ch 

£ 

...    19,233,029 
...    24.247,749 
...    22.732,150 
...     1,860,876 

Dated  January  28, 

i;68,073,804 
ef  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  la.st  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Jan.  28. 

Jan.  20, 
1904. 

Jan.  27, 
1904. 

Increase. 

Decrease. 

£ 

3.559.'59 

8,5'5,372 

42,254,151 

146,695 

15,636,390 
29,266,329 
24,135,65s 

Litbilities. 

Rest          

Pi'b.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,519.280 

8,217,288 

42,114,767 

163,462 

20.933,553 
24,600,943 
23,032,301 

£ 
27.987,440 
32,569,741 

45J  P.c. 

4        ,, 

£ 

3.538,845 

5,976,294 

43.830.939 

174,726 

19,233,020 
24,247.:49 
24.S93.026 

£ 

28,043,100 
34.186,126 

49i  P-C. 

4            M 

£ 

1,716,172 

13,264 

Decrease. 

1,700.524 

353.194 

£ 

a,240,994 

Increase. 

1,560,735 

3,801,719 

3.801,719 

Increase. 

Decrease. 

„    £ 

28,432.100 
34,382.758 

47t    P-C. 

4             M 

£ 

5<.66o 
1,616,385 
3S  pc. 

£ 

Foreign  Bullion  movement  for  week,  ^£635,000  in. 


January  30,  1904. 


(iDe  jtnvestors'  IRevievp. 


«3S 


The   follrwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


FORErON  RATES  OP  EXCHANGE  ON  LONDON. 


Arrivals. 

Saturday.  Australia    ... 

Monday,  India 

Tuesday.  Haro 

Wednesday,  Bars 

Thursday,  Bars 

Friday,  Bars      

8,000 
...    993,000 
38,000 
31,000 
63,000 
i9,oco 

Total     

...  1,140,000 

Withdrawals. 


Saturday,  S,  America... 
Wednesday.  S.  America 
Thursd^iy,  S.  America 
Friday,  Malta     

Net  Influx 

Total     


150,000 
110,000 
550.000 
30,000 

310,000 


PUBLIC  INCOME   AND    EXPENDITURE. 
(For  week  ended  January  23.) 


Rkvbnub. 


Expenditure. 


Customs        

Excise I 

Estate,  &c..  Duties 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax    i 

Post  Office 

Telegraphs 

Crown  Lands  

Sue^  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid ... 

Uganda  Railway    

Telegraph  Act         

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Dehciency      

Suez  Canal  Drawn  Shares 

Issue  of  h'.xchequer  Bonds 

Transvaal  and  Orange 
River  Colony,  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances      


63a,ooc 
,140,000 
253,000 
110,000 
190,000 
,306,000 
320,000 
150,000 


^4,T0I,000 


N'ltiona]  Debt  Services  ...  — 

Other  Consolidated  Fund 

Charges     — 

**Payments  to   Local  Taxa- 
tion           — 

Supply  Services     1,184,000 

iJullion  Advances — 

Exchequer  Bonds — 

Uganda  Railway     — 

Military  Works       x,ooo,ooo 

Naval  Works  — 

Teleifraph  Acts      — 

Land      Registry        (New 

Buildings) — 

Public  Buildings  Expenses 

Act — 

Public  Offices   Site  (Dub- 
lin) Act        

Suez  Canal  drawn  shares 

in  reduction  of  debt     ...         — 
Deficiency   Advances    Re- 
paid        700,000 

Ways  and  Means  Advances 

repaid         — 

Increase     in     Exchequer 
balances     1,317,000 


j^4, 101,000 


Exclusive  of  ^503,000  last  week  paid    over  in  aid  of  local  expenditure, 
making  the  total  ofsuch  payments  to  date  ;£3,oo4.9S7. 

TREASURY  BILLS  OUTSTANDINQ. 
i  Tenders  for  the  ;^2, 000,000  twelve  months  Treasury  bills  were 
opened  at  the  Bank  of  England  011  Monday,  the  tutal  applications  being 
;f5, 166,000.  Tenders  at  ^96  15s.  3d.  received  about  64  per  cent., 
and  above  that  figure  allotment  was  made  in  full.  I  he  average  rate 
was  ;f  3  3s.  8d.  per  cent. 


Amount. 

Duration. 

When  repayable. 

Race  percent. 

I,000,ono 

6  months 

fTu 

3    3' 

1 1, 000,000 

3  months 

Feb.  M 

4     '     5 

3,000,000 

12  months 

Feb.  aS 

3     5     9 

•3,000,000 

3  months 

Feb.  aS 

3  18     5 

*3,000,000 

6  months 

Feb.  a9 

367 

a,ooo,ooo 

6  months 

Mar.  17 

3  M     5 

*3,000,000 

6  months 

Mar.  a4 

405 

3,730,000 

12  months 

Mar.  a8 

3     7 

3,000.000 

13  months 

April     4 

3     7     9 

1,000,000 

6  months 

May  aS 

3  »3     7 

3,413,000 

la  months 

June  a4 

3     3    « 

1,500,000 

12  months 

July    3 
Nov.  14 

3     a     J 

3,000,000 

12  months 

3  13    0 

1905. 

X, 000,000 

la  months 

.  an.    a 
Jan.  30 

3     5     4 

3,000,000 

13  months 

3     3     8 

37.633,000 

*  These  issues  made  under  special  powers  and  redeemable  on  or  before 
March  31  1904-  t  ^500,000  ol  these  also  issued  under  special  act  and 
redeemable  by  March  31  next. 


LONDON 

BANKERS* 

CLEARING. 

Month. 

1903. 

1903. 

Increase. 

Decrease. 

January 
February 

793.406,000 

759,507,000 

33.899,000 

_ 

813,894,000 

833,695,000 

30,801,000 

March 

789,699,000 

815,930,000 

— 

36,331,000 

April 
May 

939.097,000 

948.496,000 

— 

9,39».ooo 

835,886.000 

755,683,000 

70,304,000 

June 

773,636,000 

834,972,000 

— 

53,336,000 

July 

1,054,925,000 

963,810,000 

93,115,000 

August 

727,902,000 

686,909,000 

40,993,000 

— 

September 
October 

908,636.00c 

934,480,000 

— 

15,844,000 

757>543.ooo 

734,504,000 

33,039,000 

— 

November 

753. '36,000 

764,380,000 

— 

11,144.000 

December 

942,674.000 

976.555.000 

— 

33,881,000 

Total  for  year 

10,078,334,000 
1904 

9,987,820,000 
1903. 

90.514,000 

- 

Jan.      6 

340,907,000 

330,418,000 

30,489.000 

— 

.•      >3 

183.299,000 

174,416,000 

8,883,000 

— 

•  I      9o 

311,919,000 

337,479,000 

— 

15,560,000 

».    ar 

166,943,000 

171,093,000 

— 

4, 1 50.000 

803,068,000 

793i4o6.ooo 

9,663,000 

— 

NATIONAL  BANK  OP   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  , 
Note  circulation  , 
Deposits 


Jan.  31, 1904.  Jan.  13, 1904.    Jan.  7, 1904.  Jan.  aa,  1903. 


4,813,960 
13,139,360 
35,676,680 

3,343,340 


4.745.560 
33,487,400 
36,137,330 

3,303,600 


4,84i,aoo 
aa, 577, 880 
a5. 698, 340 

3.774.SOO 


4.833.5«o 
•l.39<,»«o 
»S.64<).9ao 

».659. 


Place. 


U*t 

weak'*. 


Lateat. 


PUc*. 


Laic 

■rack'a. 


Pari« 

hrusReU  

AniBterdam 

Berlin    

IJo 

Hamburg     

Frankforc 

Vienna  

Sc.  feteraburg 

New  York   

Lisbon  

Madrid 


chqa. 

as  16 

«5'5i 

chqa. 

asai 

assi 

•ignc 

iao8 

lao7| 

chqa. 
3mtna 

K>'474 

aoa9J 

ao-47 

ao-3J 

chq«. 

ao47 

ao-47f 
>o-47} 

ahorc 

ao-45 

alght 

"3  97 

a3'97 

3mcha 

94.00 

94''5 

dodys 
•ighc 

4-83} 

4-8,i 

43i 

43t 

•ighc 

34 '40 

3400 

Antwerp  

haly  

CoDstantinople 
B.Ayrea  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcatta   

Bombay    

Hong  Kong 

Shanghai 

.Singapore    

Yokohama  


short 
sight 
jmths 

9odys 

T.  T. 

T.  T. 

T.  T. 
4niths 
4nich» 


as -III 

a5i6 
iio'30 

■»7_>7l 

"  d. 

1. 


•/4i 
■/4A 

'l<A 

•/9H 

»/oA 


Lateat. 


»5*sa 
as'ir 

110-35 
H7  »7| 
"»«d 
■6Ad. 

■/4I 

1/4 

1/9 

a/6 

•/9ft 

a/oft 


BANK   AND 

DISCOUNT   RATES  ABROAD 

Bank 
Race. 

Altered. 

Open  Market. 

Uac 
Week. 

Luaai 

Paria         

May  as,  1900 

» 

aff 

Berlin       

June  8,  1903 

a 

ai 

Hamburg           

June  8,  1903 

a 

a. 

Franklorc            

1  une  8,  1903 

a 

Si), 

Am.steidaro         

3I 

March  17,  1903 

3 

3 

Brussels 

December  a8,  1903 

3 

3 

Vienna      

3i 

February  3, 190a 

»» 

A 

Rome        

Anguat  a7,  1895 
February,  1903 

4 

4. 

Sc.  Peceraburg 

% 

tt 

Madrid     

Augusc  ai,  1901 

Lisbon      

January  11,  1899 

5 

5 

Stockholm          

January,  190a 

« 

4 

Copenhagen       

May  IS.  1903 

4 

4 

Calcutta 

December  30,  1903 

— 

— 

Bombay 

January  ai,  1904 

— 

— 

New  York  call  money 

a 

" 

~ 

BANK   OF 

FRANCE   (25  Iraacs 

to  me  £1. 

Jan.  a8,  1904. 

Jan.  ai,  1904. 

Jan.  14. 1904^ 

Jan.  ag,  190}. 

i. 

i. 

L 

i 

Gold  in  hand         

93.805,600 

93.M5.7K> 

93,65 1, sao 

loo,47a,98o 

Silver  in  hand       

44,>4».7»o 

44.ot7.7ao 

43.971. "So 

43.778.440 

Bills  discounted 

37.614,480 

33.603,360 

34.0(3,160 

30.464.380 

Advances     

19,171,160 

19.795.SOO 

19.461,840 

17.704,040 

Note  circulation 

■74.338,700 

■  74,67a.88o 

l7S,9»i,4io 

I77.038,iao 

Public  deposits     

8,cvo,ooo 

7,8i9,7ao 

4,504.640 

4.aii,9aa 

Private  deposits 

18.36a.040 

15.048.640 

>6.S83.3'0 

18,714.440 

Proportion  between  bullion  an'l  circulation  794  per  cent.,  against  78I  per 
cent,  a  week  aeo. 

NEW  YORK  ASSOClATEt)  BANKS  (dollar  At  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Jan.  33,  1904 


39,043,000 
15,488,000 

193,013,000 
8,638,300 

197,360,000 


Jan.  x6, 1904 


33,336,000 
15,364,000 
186,880,000 
8,755.400 
188,354^000 


Jan.  9,  1904 


i. 

33,a8o,ooo 

14.943.600 

183,198,000 

8.939.600 

181,143,000 


Jan.  14, 1903. 


35.434.000 
15.489.600 

170,090,000 
0,003,000 

183,563,000 


Legal  reserve  is  iS  per  cent,  ol  net  deposits  \  but  this  reserve    (specie  ana 
legal  tenders)  exceeds  this  sum  by  /^s, 315,100,  againsc  an  excess  last  week  ol 

i;4,636,5oo. 

IMPERIAL   BANK   OP  QERMANY  (20   laarkf  to  the  £). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation    ... 
Public  deposits     ... 


Jan.  33, 1904. 


46,605.300 
39.833. 350 
3,733.850 
6i,lo9.9so 
'6.853.350 


Jan.  is.<904' 


44,318,750 
43,760,100 
3,493,300 
65,088,500 
35. 626.650 


Jan.  7,  1904. 


4I.733,I.W 

49.844.35' 

6,295,850 
71.914.750 
35.556,400 


Jan.  33, 1903. 


45.9<>7.0je 

37,007,600 

3.765.850 

59,896,650 

'gi»3°i'SO 


AUSTRIAN. nUNUAKlAN    BANK  (24  crowos   to   the    £). 


Jan.  33.  1904 

Jan.  15,  1904. 

Jan.  7, 1904- 

Jan.  «3, 1903. 

c 

i. 

i. 

(.    , 

Gold  reserve         

46,633,166 

46,478.666 

46.3»'.9S8 

4«,JI9,4'« 

Silver  reserve      

I3,45».4l6 

»3,33'.79' 

li,8ai,4li 

Foreign  bills           

3,500.000 

3,500,000 

3,500,000 

3,500,000 

Advances 

' 1.630,333 

1,671,166 

3,141,916 

^■.799-3" 

Note  circulation 

66,iaa,<x,i 

68,145,875 

70,»74.»50 

61.491,666 

Bills  discounted 

10,399,166 

11,891,625 

14.770,166 

9,119,37s 

BANK  OF   SPAIN  (25  pewtMto  the  i). 


Jan.  33,  1904.  Jan.  16, 1904.  Jan.  q,  1904. 


Gold 

Silver  

Foreign  Bills 
Discount  and  Shore  Bills 
Treasury  AccounC 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities... 


>4,575,S99 
19,304.733 
1.665,523 
40,465,734 
33,oi4.35< 
64,612,236 
36,467,932 
s.344.653 
5.3430»3 


I4,370,5>5 

19,146,873 

1.755.774 

40,431,880 

•  1.953.948 

64,675,833 

»6,35»,463 

3,403,893 

5.414.197 


Jan.  S4, 1903. 


t4.5*3.>3" 

I9,°4S.540 

1,761,105 

40,746,905 

ai,9i8,at>7 

64.637,35" 

*6,lo3,239 

•,749,*»4 

S.<a«.5»» 


I. 

14.409,4*4 

19,887,144 

l,4SO,7*4 

4<>.90«,>9> 

•  1,970,**4 
65,380,16. 

•  t,6y7,s9a 
»,0i5.TJ* 
4.47*,«T» 


BAWK  OF 

ITALY  (75  li 

re  to  the  i). 

Dec  so. 

Dec  10, 

Nov.  joi. 

No*,  ao. 

1903. 

1903. 

>9o> 

t«o3. 

t. 

{, 

i, 

t. 

Reserve           

35,407,7*0 

§5,181,160 

a4.87s.s40 

a4.<sa,aea 

State  notes  and  small  change 

913.640 

771.300 

644,7«o 

...StK 

Discount  and  loans 

11,987,040 

■1,808,440 

ia.5r7,J»o 

Public  stock  and  State  loana 

8,135,840 

8,IJ«,«*> 

8,i64,soa 

«,ias.o«o 

Credits 

4,933.760 

s"*!'!!" 

S,<'>,>6t 

4.»H.»So 

Note  circulation       

34,918.930 

34,«M,««<> 

35,537.560 
3.681.640 

SS,"40,i6o 
3.6li3«o 

Current  accounc      

3,  90,330 

3,619,040 

Deposits         

3.569,440 

3,469,000 

3,4i6,3ao 

3,4$».9«> 

156 
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BANK  OP  RUSSIA  (10  rooblet  U  tbe  £). 


Jan.  8/11 

Dec.33,Jan.5, 

Dec.  16/29 

Jan.  8/21 

1904. 

'9e9-4- 

1903, 

1903. 

Gold 

£ 
74.>40,57a 

70,^8,360 
7,048,228 

72,48«.6«3 

71,236,353 

Silver  and  ■otxidiary  coin 

7t6'«7.053 

7,3".*35 

7.>9«.584 

Advances  and  bill*  dia- 

counted    

4i|344.7M 

47,681,323 

45,«3».702 

46,766,974 

SecuritieH    belonring    to 

'.he  Bank 

5,365,4<l 

S,4S6.3li 

5.442.3'»5 

4.509,»»3 

Note  1  in  circulation 

57,294.007 

59,678,410 

57,939,il90 

54.909.385 

Depoaita     and     current 

accjunt    

46,865,496 

43,049,358 

44.584.837 

53.773.738 

Treaaury  account 

35,874,199 

13.»'0,65l 

30.530.947 

l8,347.97» 

LONDON  COURSE  OP  EXCHANQE 

. 

Place. 

Usance. 

Jan.  19. 

Jan.  21. 

Jan.  26. 

Jan.  28. 

Amsterdam  ft  Rotterdam 

abort 

«»'3» 

.2-.J 

i»-.» 

.3-,} 

Do.                   do. 

3  months 

12-4 

12-4 

13-4 

Antwerp  and  Hrnaaels     ... 

3  months 

2542} 

25-43} 

25-42! 

35-42} 

Hambur);.        

3  months 

30'64 

20-64 

20-65 

20*65 

Berlin  &  German  B.  Places 

3  months 

2064 

3C-64 

2065 

20-65 

P«ri» 

cheques 

2518 

35-.8 

25-17 

35-17 

Do 

3  months 

35'3« 

S5-38 

3537 

35 '37 

Marseilles     

3  months 

25-30 

»5-3« 

>5'37 

35-38 

Switzerland 

3  months 

2548 

25-48 

35-48 

25-48' 

Auatria           

3  months 

24 '20 

24-20 

24-20 

24 -30 

"H.  PeteraburK         

3  months 

34} 

i4i 

34J 

34} 

»4 

34l 

»4i    , 

Moscow         

3  months 

luiiian  Bank  Places 

3  months 

35  471 

35-50 

2550 

»5-48} 

>io«.  York      

60  days 

48 

48 

48 

48i 

Madrid  &  Spanish  B.  P. ... 

3  months 

34 

34 

34 

34ft 

Lisbon  

3  months 

43 

42 

43  1 

43 

Oporto           

3  months 

43 

42 

43 

Copenhagen  

3  months 

18-44 

•8-44 

■  8-45 

1845 

Cbristiana     

3  months 

18-45 

J8-45 

•845 

18-46 

Stockholm     

3  months 

18-45 

18-45 

•  8-45 

18-46 

OPEN  MARKET  DISCOUNT. 

Thirty  and  aizty  day  remitted  bills  

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  diacount  rate     

„  ,,        short  loan  rates       

Bankers*  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice       

Current  rates  lor  7  day  loans     

,,  for  call  loans        


Per  cent. 
3|-3 

34j 

Ax 

Per  cent. 
4. 


I 


2}— 3 

2j— 3 


Stock  Market  Notes  and  Comments. 

There  have  been  no  Stock  Market.s  to  .speak  of  this 
week,  and  again  it  is  useless  to  labour  their  dreariness. 
All  that  is  necessary  to  say  about  the  course  of  prices 
and  events  will  be  found  in  the  usual  history  of  the 
week.  There  has  been  a  recovery,  as  will  be  noted, 
in  Home  Railway  stocks,  stimulated  by  one  or  two 
favourable  dividend  declarations,  notably  that  of  the 
Great  Central  Company,  and  the  small  public,  as  it 
may  be  called,  has  been  buyinfj,  partly  for  investment, 
mainly  in  the  hope  that  a  profit  will  be  .secured  in  the 
coming-  rise.  We  do  not  wish  to  throw  cold  water  on 
this  movement,  but  at  the  same  time  must  again  remind 
such  people  that  we  are  not  by  any  means  out  of  the 
wood,  and  that  the  principal  foundation  for  the  hope 
that  prices  will  go  up  is  to  be  found  in  the  extent  of 
the  speculation  open  for  the  fall.  We  shall  wait  to 
see  the  Great  Central  accounts  before  becoming  san- 
guine about  its  progress,  so  much  lauded  in  many 
quarters.  How  much  capital  has  it  spent  in  the  half 
year  to  obtain  the  improvement  in  revenue? 

On  the  other  side  of  the  Atlantic,  a  sympathetic 
movement  has  been  taking  place  in  the  share  market 
which  should  also  be  looked  at  with  the  coldness  of 
reason,  and  not  with  sentiment,  especially  as  it  is  en- 
tirely a  manufactured  advance.  Day  after  day  the 
telegraphic  reports  inform  us  that  the  trading,  big  or 
small,  has  been  entirely  professional.  It  ought  to  be 
that,  because,  as  we  note  under  "  Passing  Events," 
the  capital  demrmds  of  the  railroad  companies  alone  are 
quite  ghastly  in  their  magnitude  for  this  year  1904. 
Were  that  capital  all  obtained,  there  doubtless  would 
again  be  a  flu.sh  of  .seeming  prosperity  in  railroad 
traffics  and  railroad  dividends,  but  in  p-'esent  circum- 
stances it  may  not  all  be  obtained,  nor  perhaps  half  of  it. 
If  the  railway  companies  in  the  United  States  succeed 


in  raising  ;^30,ooo,ooo  this  year  they  will  do  wonders, 
embarrassed  as  all  United  States  money  markets  are 
with  countless  bales  of  the  wreckage  of  the  devouring 
financier.  So  if  anyone  holds  shares  in  any  of  these 
.American  railroads  and  they  are  driven  well  up  in 
price,  as  they  may  be,  let  him  sell  out.  It  will  be 
better  to  buy  Con.sols  than  to  continue  to  hold  them. 

We  have  even  had  a  little  effort  the  last  day  or  two 
to  hoist  the  price  of  Kaffir  shares,  but  the  movement 
will  not  go  far,  especially  in  view  of  the  coming  Par- 
liamentary debate  upon  Chinese  labour,  and  there  are 
not  wanting  signs  that  the  finance  houses  who  underprop 
and  underpin  these  quotations  are  getting  pretty  well 
at  the  end  of  their  resources.  They  waste  so  much 
in  making  and  keeping  a  market,  in  all  sorts  of  futile 
and  profitless  agitations,  in  their  endeavour  to  keep  the 
political  life  of  the  country  altogether  in  their  hands. 
The  late  Cecil  Rhodes  lamented  that  politics  was  an 
expensive  business,  and  his  successors  in  the  control 
of  the  annexed  territories  in  South  Africa  have  certainly 
not  found  the  trade  becoming  cheaper.  What  with 
maintaining  a  Press  to  do  the  lying,  concocting  mon- 
ster petitions,  bribing  here,  there,  and  everywhere, 
they  must  waste  fortunes  every  year,  these  wiseacre 
fellows.  If  they  dropped  this  kind  of  thing  and  at- 
tended to  their  business  as  miners,  devoting  their  whole 
energies  to  making  the  very  best  of  the  resources 
placed  at  their  disposal,  our  view  of  the  future  of  the 
Kaffir  Circus  would  undergo  a  sudden  change  for  the 
better  at  many  points. 


The  Week's   Stock  Markets. 

The  Far  Eastern  situation  took  no  sensational  turn 
during  the  past  week,  although  the  few  stories  cabled 
over  by  news  agencies,  and  correspondents  were  of  the 
usual  pessimistic  character.  According  to  these  Japan 
was  not  disposed  to  wait  much  longer  for  the  Russian 
reply  to  her  last  note,  everything  was  ready  for  a  move, 
and  arrangements  had  already  been  made  for  the  im- 
position of  a  war  tax.  Accordingly  most  sections  of 
the  markets  were  dragging  and  heavy,  with  business  in 
nearly  all  departments  very  greatly  restricted.  Even 
Home  Railways,  which  last  week  showed  some  sign  of 
revival,  dropped  back  into  inactivity,  the  market  receiv- 
ing rather  a  .shock  on  Monday  from  the  bad  "  Leeds  " 
dividend.  The  settlement,  concluded  on  Thursday, 
di.sclosed  a  pretty  general  shortage  of  stock,  and  with 
rates  light,  everything  went  off  smoothly  enough, 
bankers'  charges  being  3^  to   4   per  cent.        Consols 


Highest  and 

Lowest 
this  Year. 

Last 

BRITISH  FUNDS,  *t 

Carnring 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

last  week 

this  week. 

88|      861 

Consols  (2j  p.c.  Money)  ... 

88j( 

88 

88S      86| 

87J 

Do.      Account  (Feb.  3) 

88t% 

88 

88}      86J 

87i 

2j  p.c.  Stock  red.  1905     ... 

88 

871 

99        98I 

Excheqr.Bonds,  3  p.c,  1905 

99 

99 

97J      96i 

96i 

Local  Loans  (3)      

974 

98 

974      961 

National  War  Loan  (2f  p.c.) 

97J 

97 

97i      96* 

96I 

Do.     Account  (Feb.    3) 

97i 

97 

96i      95s 

96i 

Transvaal  Loan  (3  p.c.)  ... 

96i 

96 

516       3l2i 

Bk.  of  England  Stk.(  10  p.c.) 

3155 

3'5 

104J     102 

103 

India  3^  p.c.  Stck.  red.  1931 

1045 

io4i 

96J      94 

96 

Do.      3p.cStk.  red.  1948 

96 

t 

8oi      79 

80 

Do.  2\  p.c.  Stk.  red.  1926 

ss 

8oi 

64i      63i 

64 

Do.   3^  p.c  Rupee  Paper 

641 

kept  round  about  88  throughout  the  week,  with  a  very 
moderate  business  doing,  and  close  rather  easier  at  that 
figure  for  both  money,  and  account  commencing  on 
Monday.  Transvaal  .scrip  and  VVar  Loan  stock  finished 
much  as  before,  Local  Loans  further  recovered  \,  and 
Childers  2^,  lost  |.  Nothing  happened  amongst  In- 
dian sterling  loans,  but  Canadian  Guaranteed  stock  was 
\  higher.  Amongst  Home  County  and  Corporation 
issues  London  County  3  per  cent,  and  2\  per  cent,  put 
on  \,  and  Wisbech  3^  per  cent.,  rose  i,  together  with 
Hastings  3  per  cen.t,  but  Somerset  County  3  per  cent. 


January  30.  1904. 
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closed  2  lower,  Corporation  of  London  receded  1,  and 
Newport  (Mon.)  3  per  cent,  lost  ^.  The  last  named 
corporation  is  endeavourinjj  to  raise  money  at  par  on 
some  five  year  4  per  cent,  bonds,  in  the  same  way  as 
Croydon  and  Bristol.  Colonial  .stocks  were  firm  through- 
out, and  it  is  estimated  that  ;£'8,ooo,ooo  worth  of  wheat 
will  be  shipped  abroad  from  Australia  this  year,  as 
against  nothing  last.  A  considerable  number  of  stocks 
left  off  I  better,  amongst  them  being  Queensland  3J 
per  cent.,  Victoria  1885  4  per  cent.,  \Vestern  Australia 
191 1  4  per  cent.,  and  3*  per  cent.,  Jamaica  3i  per  cent.. 
New' South  Wales  4  and  3^  percent.,  \'ictoria  3^  per 
cent..  Natal  4  and  3^  per  cent.,  and  Cape  4  per  cent. 
These  movements  probably  foreshadow  further  bor- 
rowings. 


HixbMt  and 

Lownc 

this  Ywr. 


Ljist 
Carrying 
over  Price 


loii   98* 


88} 


I03|  lOOj 

94l  90 

79f  76J 

78*  751 

78  7Si 

94i  92 

77J  751 

88|  8 


85f 


I02i   I0O| 

75*   734 

93i   87i 

8ii  Sok 
ii        8iJ 
80 

9o| 
84J 
102  100 
99i  944 
91 1  89 
93 
20 

'7l 
'7 
104 

'03 


82 
92i 

87I 


100 
9ii 

102 
92J 

79i 

77i 
77i 
94 

76J 

m 
1 02} 

74i 
8S 


8< 

«7 

16J 

102} 

I06J  102^ 
94i   89} 


44 

43* 


39i 
4ii 


3.2i      30i 

42*   42 

99i   98J 

lOll 

89 
89 

78J 

64I 

98* 

861 
991 
•03 


101 

83| 
83I 
72J 
99i 
62 
92i 
73 
85 
98 
102 


87 


85 

IS      53 
■«   75J 
29   28 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5  P  c 

Do.       4    p.c.     Rescis- 
sion 
Do.      4  p.c.  1897 
Do.      4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c  Debs. 

Brazil  4  p.c.  18S9 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c    Bonds 

1892         

Chilian  4^  p.c.  lS8j 
Do.      ik  p.c  1886 
Do.      4I  p.c.  189c 
Do.      5    p.c  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c  1895,  Gold 
Do.      5  p.c.  1890,  Gold 
Do.     4^  p.c  1898,  Gold 
Do.      5  p.c    Imp.    Rail. 

Costa  Rica  A  (5) 

Do.       B(5)        

Columbian  External 
Egj'pt  Unified  4  p.c 

Do.    3i  p.c.  pref. 

Do.    4}  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  LoaD    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1 88 1 

Italian  5  p.c  

Japan  5  p.c 

Do.     New  

Do.   4  p.c  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Hew    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3j  p.c.  Tribute 
Do.     4  p.c.  Deleiice 
Do.     4  pc  Unified 

Uruguay  3J  p.c. 

Do.         5  p.c 

Venezuelan,  1881 


Price 
last  week. 


92 
102 

93 

78 
78 

94 
77 

88^ 
102I 

75i 

87jxd 
SiJ 

82 

81 
9« 

87 
102 

99i 
9' 
93 
20 

'7i 

«7 
104 
100 
103 

9« 

41 

431 

3^ 

42 

99 

lOlJ 


Price 
this  week. 


88* 
78i 

lOI 

62^ 
98J 
73  xd 
85" 


«03 
86 

57J 
78i 
29 


100 

91* 
102 

924 

79 

77i 

77i 

94 
77 

88 

102} 

75 

874 
8iJ 

82 

81 
9> 

87 
102 


93 
20 

174 

«7 
104J 
too 
>o3 

9' 

404 

43 

324 

42 

99 
101* 

884 

87 

76 
101 

62 

98 

73 

854 

994 
103 

85 

57 

79 

29 


Business  was  very  nearly  at  a  standstill  in  our  For- 
eign Government  market,  and  as  Continental  Bourses 
were  somewhat  depressed,  the  tendency  was  nearly 
always  towards    lower  prices.  They   were  assisted 

downward  by  a  story  that  M.  Rouvier,  the  French 
Finance  Minister,  had  resigned,  so  that  we  find  such 
things  as  Spanish,  French  Rente,  Turkish  Unified,  and 
Portuguese  all  somewhat  easier.  The  tension  in  the 
Far  Fast  kept  Japanese  bonds  depressed,  particularly 
the  sterling  issue.  Chinese  things  moved  within  the 
narrowest  limits,  and  Russians  reacted  slightly.  Uru- 
guay bonds  further  advanced  on  the  repeated  stories 
about  Government  victories,  but  were  also  inclined  to 
give  way  towards  the  la.st,  and  the  changes  among 
Argentine  and  Brazilian  things  were  too  insignificant 


to  need  description.  Contango  rates  in  this  section 
were  again  very  light,  and  although  money  was  ob- 
tained on  cheaper  terms  outside,  there  was  little  oppor- 
tunity for  profitable  lending.  Russian  bonds  once 
more  commanded  a  back,  sometimes  rising  to  as  much 
as  4  pc  cent.,  not  because  there  is  any  extensive  ac- 
count open  for  the  fall,  but  because  the  amount  of  Rus- 
sian stock  on  this  market  is  exceedingly  minute.  On 
Japanese  stocks,  however,  rates  were  heavier  at  3  to 
4  per  cent. ,  reflecting  perhaps  the  more  optimistic  feel- 
ings prevailing  during  the  fortnight.  On  the  other 
hand,  contangoes  were  easier  on  leading  Continental 
and  South  .Americans,  the  charge  rarely  exceedingly  4 
per  cent.,  and  often  as  not  being  down  to  3  p>er  cent. 
Contrary  to  the  exjierience  of  the  previous  account  mak- 
ing-up  prices  for  war  stocks  were  all  higher,  although 
not  strikingly  so.  Russians  showed  improvements  of 
I  to  24,  Japanese  rose  J  to  ij,  and  Chine.se  4  to  2-  In 
the  South  American  division,  Uruguay  34  and  5  per 
cent.,  put  on  4  and  24,  owing  to  the  victory  of  the 
Government  troops  over  the  revolutioni.sts,  Argentine-^ 
and  Brazilians  advanced  4  to  14,  and  Mexican  5  per 
cent,  put  on  4^.  There  was  some  irregularity  amongst 
Continentals,  Spanish  fours  being  down  },  Turkish 
Unified  J,  Servians  i,  and  Portuguese  4.  against  gain> 
of  J  in  Egvptian  Unified,  i  in  German  3  per  cent.,  and 
i^  to  f  in  Greeks. 


Hiehest  and 

Lowest 
this  Vear. 


129 

'5ii 
1 104 
105 
764 
29i 


124 
1464 
«03 
100 

74i 
26 


97 

92 

93 

924 

«4li 

«3i 

m 

47 

584 

5> 

26 

=•34 

14 

13ft 

90 
100 

84* 
98i 

4» 

35 

137I 

>3>l( 

42, 

424 

43i 

4' 

99 

96 

89 

84 

35 

.34 

09 

66 

67 

62 

77i 

'4 

140 

«32i 

i";2* 

144 

87 

84 

125 

ii8i 

53* 

494 

158 

«49 

107 

lOli 

534 

48 

Last 


HOME  RAILWAYS. 


Carrvinz     (Dividends  paid  tor  last  corn- 
over  PriSe        pletedyeararegivmin 
I  parentbcees.) 


Price 


128 
150 
109J 
104 

2^ 

944 

93 

•44 

50 

58 

254 

89 
100 

40 
«36J 

424 
95 


68} 
66 
76| 
41 

•39 

151 

87 
•25 

52 
•57 
106 

52 


Brighton  Ordy.  (5J  p.c) ... 

Do.      Pref.  (6  p.c.) 

Do.      Tef.  (4j  p.c.)     ... 

Caledonian  Ordy.  (4  p.c ) . . . 

Do.        Pref.  (3  p.c) ... 

Do.        Def.  (I  p.c)  ... 

Central  London  (4  p.c)   ... 

Do.  Det  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (3ip.c) 

Furness  

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3}  p.c)  ... 
Gt  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  (J)    

Great  Western  (S|  p.c)  ... 

Highland    

Hull  and  Barnsley  (}  pc) 
Lane,  and  Yorks.  (3}  p.c) 

Metropolitan  (2}  p.c)  

Metropolitan  District   

Midland  Pref.  (2}  p.c) 

Do.       Def.  (2}  p.c) 

North  British  Pref.  (3  p.c) 
Do.  Def.  (l|  p.c) 

North-Eastem  (5J  p.c)  ... 
North- Western  (o  p.c)  ... 
South-Eastern  Ord.  (2  p.c) 

Do.  Pref. 

Do.  Det  

Sth.-Westem  Ord.    (6  p.c) 
Da          Pref.  (4  p.c) 
Do.  Det  (2)  


Price 
this  week 


126 


The  Home  Railway  market  had  hardly  wakened  up 
after  the  Saturday  holiday  when  it  was  treated  to  an 
unpleasant  shock  in  the  shape  of  the  "  Leeds  "  divi- 
dend. Owing  to  the  effects  of  the  cotton  crisis  on  the 
receipts,  operators  had  expected  a  reduction  in  the 
dividend  but  the  most  pessimistic  did  not  look  for  less 
than  4  per  cent.,  and  the  announcement  of  a  distribu- 
tion at  the  rate  of  34  per  cent.,  with  ;£"32,8oo  carried 
forward,  compared  with  4!  per  cent.,  and  a  balance 
of  ;^22,ooo  at  the  corresponding  date  last  year,  caused 
the  stock  to  fall  heavily.  Explanations  of  the  poor 
result  were  promptly  sought,  and  the  one  which  found 
most  favour  was  that  sufficient  allowance  had  not  been 
made  when  estimating  for  the  cost  of  the  various  acci- 
dents on  the  line  during  the  half-year.  It  was  further 
recognised  that  this  dividend  was  exceptional,  and  in 
no  way  to  be  regarded  .is  a  guide  in  forecasting  the 
dividends  still  to  come,  and  the  market  once  more  be- 
came cheerful,  a  feeling  which  appeared  to  be  justified 
bv  the  declarations  of  the  Taff  Vale  and  North  Staf- 
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fordshire.  Both  of  these  minor  companies  were  con- 
sidered to  have  done  well.  The  former  paid  3^  per 
cent,  per  annum  with  ;£,'s,ooo  added  to  reserve,  and 
over  ^9,ooo  carried  forward,  against  3^  per  cent,  and 
only  ^t),522  forward,  a  result  which  is  ascribed  to  the 
receipt  of  a  large  sum  from  the  Amalgamated  Society 
of  Railway  Servants  as  the  outcome  of  the  lawsuit. 
This  distribution  makes  a  total  dividend  for  1903  of 
3f  per  cent. ,  or  the  highest  since  the  conversion  of  the 
ordinary  capital  in  1889,  and  equal  to  9  1-16  per  cent, 
on  the  original  stock.  In  the  case  of  the  second  a 
poor  dividend  had  been  looked  for  and  the  announce- 
ment of  4^  per  cent,  against  4J  per  cent,  was  above 
expectations.  The  next  dividend  to  be  declared  was 
that  of  the  Great  Central,  and  as  original  estimates  had 
been  modilied  by  the  "  Leeds  "  result,  the  payment  of 
i|  per  cent,  on  the  18S1  preference  stock,  the  first  return 
on  this  issue  since  July,  1899,  compared  with  only  3} 
per  cent,  on  the  1879  preference  stock  a  year  ago,  more 
than  satisfied  the  market.  Yet  at  the  close  move- 
ments on  the  week  were  mostly  fractional,  and  gains 
were  about  balanced  by  losses.  The  largest  change 
was  in  Lanes,  and  Yorks.,  which  dropped  3,  Caledonian 
ordinary  fell  i,  and  Hull  and  Barnsley,  and  Brighton 
deferred  ^.  South  Eastern  ordinary,  however,  rose  i, 
and  the  preferred  2,  Great  Western  improved  i,  North 
Western  i,  and  Central  London  also  advanced  i  under 
the  influence  of  a  hope  that  the  heavy  fogs  in  the  end 
of  last  week  would  have  an  effect  on  the  takings. 

Thursday's  contributions  in  the  way  of  dividends 
comprised  the  South  Western  and  its  offspring,  the 
Waterloo  and  City,  the  District,  and  after  business 
hours  the  North  Eastern.  As  had  been  expected,  the 
first  of  these  was  able  to  maintain  its  distribution  at 
the  rate  of  8  per  cent,  per  annum,  giving  the  regular 
4  per  cent,  to  the  preferred,  and  2  per  cent,  for  the 
whole  year  on  the  deferred,  but  only  put  ;^io,ooo  to 
reserve  against  ;^i 5,000,  and  carried  forward  the 
slightly  larger  balance  of  ;^32,053.  The  Waterloo 
and  City,  however,  rather  disappointed  the  market  as 
it  was  unable  to  give  the  additional  i  per  cent,  of  the 
last  two  half-years,  over  the  minimum  rate  of  3  per 
cent,  guaranteed  by  the  South  Western  and  only  in- 
creased the  balance  forward  by  ;^355.  Very  little 
interest  is  taken  in  the  District  results  at  present,  owing 
to  the  changes  now  in  progress,  and  the  dividend  at 
the  rate  of  i|  per  cent,  on  the  4  per  cent,  guaranteed 
stock  was  up  to  the  forecast.  The  North  Eastern 
is  the  first  of  the  "  heavy  "  lines  to  announce  its  divi- 
dend, and  here  also  the  prophets  gauged  the  position 
fairly  correctly.  It  was  estimated  that  the  company 
would  be  able  to  pay  the  same  as  a  year  ago,  or  it 
might  be  }  per  cent,  less,  and  the  latter  proved  correct, 
the  distribution  being  at  the  rate  of  6  per  cent,  against 
6J  per  cent.,  with  an  increase  to  ;^55.ooo  in  the  balance 
carried    forward.  To-day    the  Great    Northern   an- 

nounced a  distribution  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  stock,  with  ;^4i,i6i  carried 
forward  compared  with  4}  per  cent.,  and  a  balance  of 
;^37,io2  a  year  ago,  giving  for  the  half-year  2  per 
cent,  on  the  preferred,  i  per  cent,  on  the  deferred,  and 
3  and  I  per  cent,  respectively  on  the  "  B  "  and  "  A  " 
issues,  making  a  total  for  the  year  on  the  deferred  of 
I  per  cent.,  which  was  about  what  was  estimated.  This 
result  is  arrived  at  after  applying  :^40,ooo,  or  ;^io,ooo 
more,  to  the  Permanent  Way  Renewal  Suspense  ac- 
count, extinguishing  that  item.  The  Hull  and  Barns- 
ley  dividend,  also  published  this  morning,  is  at  the 
rate  of  2  per  cent.,  with  :^5,584  over,  against  i  per 
cent,  and  ;^6,77i  carried  forward  for  the  second  half 
of  iqo2. 

The  satisfactory  dividends  announced  during  the 
past  account  had  a  very  marked  effect  on  the  manner 
in  which  this  market  regarded  the  outlook,  and  from 
a  more  or  less  apathetic  condition  it  jumped  at  once 
into  activity.  Dealings,  perhaps,  have  not  yet  as- 
sumed large  proportions,  and  the  improvements  re- 
corded in  the  making-up  list  mav  to  some  extent  be 
due  to  the  anxietv  of  dealers  to  prepare  for  the  revival 
of  business  so  confidently  expected.  The  gains  were 
not  by  any  means  confined  to  the  securities  of  those 


companies  which  have  announced  their  results  for  the 
second  half  of  1903  but  were  spread  generally  over  the 
whole  list.  Brighton  deferred  put  on  5,  and  the  ordi- 
nary and  preferred  3  and  1^.  South  Western  ordinary 
was  7,  and  th<=  preferred  and  deferred  3^  up.  Great 
Eastern  rose  3I,  and  South  Eastern  ordinary  3  and  the 
preferred  and  deferred  5^  and  i-J.  North  Western 
advanced  4^,  Furness  6,  and  Great  Northern  preferred 
and  deferred,  Great  Western  and  Midland  deferred 
were  from  2J  to  3  higher.  Metropolitan  improved  2J, 
and  City  and  South  London  2,  but  Central  London  and 
District  were  only  -J  better.  Scotch  stocks,  too,  were 
good,  with  gains  of  3  in  Caledonian  ordinary,  and  of  i 
to  i^  in  the  preferred  and  deferred,  as  well  as  North 
British  issues.  The  only  adverse  movement  of  any 
importance  was  a  decline  of  2^  in  Lancashire  anad 
Yorkshire,  on  a  dividend  which  caused  more  disappoint- 
ment than  it  should  have  done  under  the  special  cir- 
cumstances affecting  this  line.  Contangoes  in  this 
section  were  light,  compared  with  those  prevailing  in 
the  end  of  the  year,  and  rarely  rose  above  5  per  cent., ' 
while  it  was  only  on  such  things  as  Great  Eastern  and 
North  Eastern  that  the  rate  rose  to  as  much  as  6  to  7 
per  cent. 


Highest  and 

Lowest 

thi3  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Price 
last  week 


Price 
this  week. 


724 
941 
87I 
93* 
36J 
«5'l 
23I 
76 

2911 

7ii 

50 
«37i 
"5 

•9i 

I24i 

63tV 

9> 

24 

63VS 

24I 

40 

3' 

5311 
23S 
87 
84J 

93^ 
22 

41I 
69 

I22| 

"03l 
io6i 

lOI 

inf 
96i 
434 

106 


68,-5, 

70} 

9M 

931 

7n 

85f 

91: 

93 

32-^ 

351 

HS 

150 

20 

22| 

281 

75^ 

29 

69 

7' 

49 

49i 

109^ 

>37i 

98^ 

113 

■7-1% 

iSJ 

I22f 

'23* 

57i 

62 

90 

90 

22 

24 

60 

62 

22| 

24 

39* 

4> 

304 

3' 

4S. 

5ii 

>9j 

224 

8. J 

86 

79  h 

83 

9'4 

92I 

195 

214 

M 

4oi 

66 

68 

119S 

122 

102I 

— 

'o.S* 

106 

•38 

■4i 

100 

I  oof 

iiof 

III 

9^^ 

96I 

40J 

42i 

105 

1053 

Atchison  Shares  {4) 

Do.         Pref(5)  

Baltimore*  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2J) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd   Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  {5) 

Do.       Pref  {4p.c.)... 
Do.       Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.         Guar.  (4) 
Do.  1st  Pref.  (5)   ... 

Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (l)... 
Do.        Deb.  (4p.c.)  ... 


7I5 

93 
85i 
9ii 
3(>i 

«5"5 
23i 

74i 
29I 
7ii 
5° 

>37t 
•i4i 
>9i 
124 

63i 

91 

24 

62| 

24i 

40 
31 

531 
23J 
86i 

84i 
93 

21^ 

39i 
68 

I22§ 

'03 
106 

I4l 

ioo| 

11I5 

96i 

42 1 

106 


72i 
95 
87J 
95 
37i 
•5> 

23i 

754 
29I 
69|zd 

50 

»3S  «d 
III  xd 

18} 
124 

64I 

91 

25 
24i 

40 

3' 


87 
84 
94 
22 

41J 

70 

122^ 

>03 
106 

144 
1 00  J 
iii^ 
96J 
42i 
106 


American  Railroad  shares  were  depressed  at  the 
start  by  the  large  increase  in  loans  shown  by  the  New 
York  Associated  Banks  on  Saturday,  for  which  no  ex- 
planation was  forthcoming,  and  remained  idle  during 
the  greater  part  of  the  day.  Wall  Street,  however, 
took  hold  of  "  Coalers  "  in  the  afternoon,  and  en- 
deavoured to  work  prices  up  on  the  belief  that  these 
lines  will  benefit  greatly  from  the  cold  weather  experi- 
enced. One  or  two  small  failures  in  Baltimore  and 
Pittsburg,  however,  prevented  the  rise  from  making 
much  headway,  and  although  Berlin  showed  a  disposi- 
tion to  support  her  favourites,  it  was  not  until  Wednes- 
day that  anything  like  real  activity  developed.  Even 
then  business  was  checked  for  a  time  by  reports  that 
Japan  had  issued  what  was  practically  an  ultimatum 
to  Russia,  but  Berlin  bought  heavily,  and  as  New 
York  operators  were  also  busy  manipulating  special 
stocks,  the  scare  was  soon  forgotten,  and  the  section 
became  the  most  active  of  any  on  this  side.  The  hol- 
lowness   of  the  advance   which   had  been   engineered, 
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however,  was  very  apparent,  and  the  struggle  between 
the  various  groups  on  Wall  Street  made  the  market 
heavy.  Nevertheless  Baltimore  ordinary  put  on  2^,  and 
the  preferred  i^,  Wabash  preferred  and  income  deben- 
ture stocks  rose  2  each,  Atchison  preferred  2,  Norfolk 
common  ij,  and  Chesapeake,  Denver  preferred,  North 
Ontario,  and  Union  Pacilic  preference  all  improved. 
The  outcome  of  the  professional  manipulations  during 
the  account  was  a  series  of  almost  unbroken  advances 
in  making  up  prices  amounting  in  some  instances  to 
substantial  figures.  Baltimore  ordinary,  for  instance  im- 
prbved  4i,  Southern  preferred  4^,  and  Denver  pre- 
ference 4.  Norfolk  common  rose  3J,  Milwaukee  and 
Illinois  Central  3,  and  Atchison  issues,  Chesapeake, 
Denver  common,  Louisville,  Ontario,  Southern  Pacific, 
Southern  common,  and  Union  Pacific  common  were 
from  I J  to  2  J  up.  Carrying-over  charges  ruled  round 
about  4  per  cent.,  with  one  or  two  exceptions  in  both 
directions. 

The  cold  weather  in  Canada  had  prepared  the  market 
for  Canadian  Railways  to  some  extent  for  a  heavy 
falling  off  in  the  Grand  Trunk  traffic,  but  it  had  only 
looked  for  a  decrease  of  ;£"io,ooo  whereas  the  actual 
figure  was  nearer  ;^  18,000,  and  the  stocks  of  this  com- 
pany consequently  fell  off  fractionally.  They  rallied 
again,  however,  towards  the  middle  of  the  week  and 
finished  with  losses  of  i  per  cent,  in  the  ordinary  and 
third  preference  only.  Canadian  Pacific  shares  were 
supported  from  Wall  Street,  but  after  moderate  fluctua- 
tions showed  no  change.  The  only  movement  of  any 
magnitude  during  the  account  was  a  gain  of  2J  in 
Grand  Trunk  second  preference. 


Highest  and 

Lowest 

this  Year. 


I.asl 
Carrying 
overprice. 


FOREIGN    RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthes'S.) 


Price 
last  week. 


Price 
Ibis  week. 


i09i 
101} 

5oi 

1271 

mi 
104 

94 
89 
gi 

'55 
102 

127; 
61 

85 
81 


99 
1 10 

128 
125 

104I 
looS 


74 
150 

lOOJi 

1 231 

59 
78 
77 


39} 

Hi 

3ii 

9i 
9H 
76 

3i 

o54 
8Si 

105 

101 
.6i 
65f 
24i 
4> 
71 
'4i 


162 
101 


}    '57j 


108^ 

i09.§ 

50 

•3' 

•274 

103 

93 

8SJ 
80 

155 
loii 
127 
60J 

75 
80 


36i 

39 

1  J-' 

lA 

'3 

3, '6 

— 

9'. 

— 

9«^ 

— 

69i 

74 

3 

— 

4^ 

5 

84 

85 

105 

— 

101 

— 

•3A 

16 

6.i 

65 

22 

23J 

,ss 

71 

7S 

Hi 

•4^ 

158 


Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and   Pacific  Ord. (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2iid  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2j) 

Do.  Do.  Deferred   ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (1)  

Do.         Pref.  (sh)  

Do.         Deb.  {4J)  

East  Argentine  ^ij) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3^) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2t%)    

Do.    2nd  Pref. 

Mexican  Southern  (2 J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(44) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


109 

lOI 

no 

50 
132 
127 
III 
103 

94 

89 

80 

'55 
102 
127 

61 

85 

81 

39 
'S 
31 
9i 

99 

3i 
sk 

105 

lOI 

i6i 

65i 
24 

4' 

7f 

I4i 
158 
loj 


109 
100 
no 

50 

'3' 
128 
in 
loi  xd 

93 

89J 

St 

'57 
102 
127 

62 

86 

80 
39. 


9i 
100 

73 
3i 
5k 
85J 
105 

lOI 

16 
65 
24 
4' 

7l 

'4i 
'59 

lOj 


A  little  profit  taking  before  the  settlement  caused  a 
reaction  in  Argentine  Railway  issues  on  Monday,  but 
the  market  throughout  the  week  has  been  very  quiet 
and  quotations  have  experienced  few  alterations.  Cor- 
doba and  Rosario  stocks  met  with  some  support  and  the 
preferred  and  6  per  cent,  debenture  stocks  finished  i 
up,  Rosario  deferred  gained  i  and  the  preferred  2, 
and  the  ordinary  put  on  i.  Huenos  Ayres  Great 
Southern  preference  rose  i  but  the  ordinary  fell  that 
amount,  together  with  Pacific  second  preference.  Ar- 
gentine Great  Western  Company  ordinary  stock  fell  i 


Highe*:  and 

Lowest 

this  Year. 


Last 

Carrying 
over  Price 


39 

35 

37 

81 

75 

— 

S6i 

560 

560 

25 

24i 

— 

3 

iU 

— 

3ft 

3J 



65 

60 

64 

40 

37 

40 

99 

92 



66 

56 



9i 

9* 

9f 

7i 

6I1I 

7 

6J 

6  A 

64 

'•rti 

I 

21/3 

4i 

4 



5, 

4ii 



lilt 

M 



\ 

,'. 

8/9 

4U 

4« 

97/6 

495 

490 

490 

s 

8 

7/0 

I1i 

'A 

23/9 

13 

«4 

10} 

I'i 

I2i 

— 

'i 

'i 

25/ 

107 

«05l 

107 

I 

-ti 

20/ 

6ft 

6J 

6Vi 

','« 

1 

23/3 

"fir 

'1 
9 

'ft 

>} 

1-^ 

'i 

16-li 

I6i 

'64 

12/0 

12/0 

18/0 

17/0 

— 

loii 

101 

101 

.^81^ 

35i 

;3 

20i 

'74 

89} 

85J 

88} 

8A 

7i 

— 

"■Ar 

JoS 

— 

9t 

H 

— 

'Oft 

lOj 

lOi 

9' 

87 

120* 

"7^ 



2| 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheaea. 

Allaopp  Ordinary 

City  of  London  Ord<6)  ... 
Guinneas  Ord  Stock  (20)... 

Oblason's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Share*  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Dei.  Ord.  St  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42J)    

Apoilinaris  Ord    (5) 

Associat'd  Portland  Cement 

Pref.  (5J) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghoiue  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 
Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5i)  ... 

Do.  Deb.  (41)   ... 

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Ru.ssian  Petroleum  (15)    ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic  (12J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(41     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (f)     

Do.     Deb.  (6) 

National  Discount  (lO)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (4,^) 

Sth.  Metro.  Gas.  Ord.  (5J) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(I2i)     

Brown,  J.,  &  Co.  Ord.  (10) 
Howard   &   Bullough  Ord. 

(n) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (12J)  

Cunard  Steam  (4) 

Peninsular  and  Oriental 
Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (l/> 

Commercial  Cable  '8) 

East.  Telegr.  Ord.  Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  ($)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5J)  ... 

London  United  Trams  Pref. 

(5)     

East  London  Waterworks 
Ordinary  Stuck  (7)     

Gr.  Junclii.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent)    

Lambeth      Waterworks 
(max.  10  per  cent)      

New  River,  New  (I2i)    ... 

Southwrk  &  Vaux.  Ord  (7) 

West    Midrllesex    Water- 
works Cons.  Stock  fto)... 


Price 

last  weel 
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40 
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64i 
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61 
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on  an  announcement  that  the  company  intends  to  seek 
the  sanction  of  shareholders  to  an  issue  of  ;£,50o,ooo, 
balance  of  the  ;^i, 000,000  authorised  last  May  for  the 
cost  of  branch  lines  and  other  capital  outlay.  Only 
half  of  this  amount  is  to  be  offered  for  the  present,  and 
each  share  when  fully-paid  will  be  divided  into  prefer- 
ence and  ordinary  shares  of  ;^5  each,  ranking  pari 
passu  with  the  existing  stock.  Kntre  Rios  preference 
stock  fell  2,  and  East  Argentine  ordinary  and  deben- 
ture stocks  2  each.  Costa  Rica  shares  declined  ^,  and 
the  second  debentures  2  on  the  unsatisfactory  nature 
of  its  traffic  returns,  which,  owing  to  land  slides  on 
the  line  show  a  decrease  for  the  first  three  weeks  of  the 
current  year  of  ;^i4,ooo   to  only   ;£7,6j'^.  Central 

Uruguay  ordinary  stock  was  i  higher,  and  Uruguay 
Northern  debenture  stock  i  down.  Guayaquil  and 
Quito  issues  advanced  i  and  2,  San  Paulo  ordinary  i, 
and  La  Guaira  and  Caracas  debenture  stock  2.  There 
seems  to  be  a  prospect  of  a  settlement  being  arrived 
at  shortly  between  the  Paraguayan  Government  and 
the  Central  Railway,  and  in  anticipation  of  this,  a  little 
demand  sprang  up  for  the  debenture  stock,  lifting  the 
price  I.  Of  European  lines  Mogyana  debenture  bonds 
declined,  and  Moscow  Jaroslaw  stock  improved  i. 
Money  on  South  American  shares  may  be  said  to  have 
cost  from  5^  to  6  per  cent.,  as  a  general  rate,  although 
it  rarely  touched  the  higher  of  these  figures,  and  was 
even  under  5I  per  cent,  in  a  few  instances.  The  good 
traffic  returns  and  hopeful  forecasts  of  the  future  con- 
tinued during  the  fortnight  to  exercise  a  strong  influ- 
ence on  Argentine  issues,  and  making  up  prices  con- 
sequently show  fairly  sustantial  improvements.  Pacific 
ordinary  rose  4,  and  the  first  and  second  preference 
stocks  i|  and  2J,  Rosario  ordinary  was  2J  higher,  and 
the  deferred  and  preference  stock  3^  and  3  up.  Bahia 
Blanca  and  North  Western  preference  gained  3,  Argen- 
tine North  Western  debentures  4,  Cordoba  and  Rosario 
first  and  second  debentures  5  and  6J,  and  East  Argen- 
tine 4I,  while  the  remainder  of  the  list  were  from  i 
to  2  higher.  Except  for  an  advance  of  4^  in  Antofa- 
gasta  ordinary  and  declines  of  i  each  in  Midland  Uru- 
guay ordinary  stock  and  debentures,  the  movements 
in  other  South  American  lines  were  hardly  worth  re- 
cording in  detail. 

Miscellaneous  markets  continue  idle  as  ever,  and 
there  seems  small  chance  of  any  immediate  revival  of 
business.  Two  or  three  new  issues  had  to  be  digested 
during  the  week,  the  B.  E.  T.,  Henley's  Telegraph 
Works,  and  Edmundson's  Electricity  Company,  all 
seeking  more  money,  and  in  each  case  the  existing 
securities  suffered  to  a  small  extent.  London  Docks 
recovered  from  their  dividend  disappointment,  and 
again  met  with  inquiry,  and  London  General  Omnibus 
further  improved  on  last  week's  announcement.  Water 
stocks  were  in  request,  with  improvements  in  Chelsea 
and  Southwark  and  Vauxhall.  Gordon  Hotels  recov- 
ered, when  it  became  known  that  the  dividend  was 
maintained  at  8  per  cent.,  and  other  shares  of  the  class 
usually  kept  steady.  Sweetmeats  were  unaffected  by 
the  small  traffic  decrease.  Some  irregularity  was  dis- 
played by  Iron  and  Steel  shares,  and  Textile  things 
closed  a  few  pence  better  here  and  there.  Hudsons 
Bays  were  rather  heavy,  and  Oil  shares  showed  a  ten- 
dency to  slip  away.  Rates  were  light  at  the  settle- 
ment, which  presented  no  difficulties. 


This  has  been  a  flat  day  on  the  Stock  Exchange, 
with  prices  shrinking  in  all  directions.  Even  the  Con- 
tinent showed  weakness,  Paris  leading,  notwithstand- 
ing a  reassuring  speech  by  M.  Delcasse,  the  Foreign 
Minister.  The  weakness  on  the  Bourse  is  said  to  have 
its  origin  in  St.  Petersburg.  Our  market  has  been  flat 
all  dav,  and  a  prey  to  various  rumours.  Consols  were 
dealt  in  as  low  as  87?-,  and  Japanese  4  per  cents,  leave 
off  at  75.  In  the  Kaffir  Circus,  too,  there  was  con- 
siderable pressure  to  sell,  so  that  prices  leave  off  weak, 
accompanied  by  a  rumour  that  the  Village  ^Tain  Reef 
Mine  has  been  shut  down.  If  that  is  so,  there  has 
been  spite  at  work. 


Company  Reports   and   Balance  Sheets 

*jj*  The  Edilors  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Conipantes  t/  tfiey  would  kindly  forward  copies  oJ  Reports  and 
Balance-sheets  direct  to  the  Office  oJ  The  Investors'  Review, 
l\oy]olk  House,  t^orjolk  Street,  P^.C,  so  as  to  insure  prompt 
nonce  in  these  columns. 

London,    Chatham   and  Dover  Railway    Company. 

This  company's  proportion  of  South-Eastern  and  Chatham  joint 
net  revenue  for  the  six  months  ended  December  31  was  ;^37i,676, 
being  an  increase  compared  with  the  second  half  of  1902  ot  ;^  13,453. 
Rents  of  property  and  transfer  fees  brought  the  total  balance  to 
^^407, 806,  and  after  deducting  administration  charges  the  sum 
rem.aining  was  ;^4o3, 108  against  ^^387, 817.  Various  other  credits 
once  more  swell  the  amount  available  to  ;^4o8,568,  and  as  fixed 
charges  required  rather  more  at  ;£^23o,237  tlie  revenue  for  dividend 
shows  an  improvement  of  ;^I2,493  at  ;Ji78,33i.  It  provides  the 
full  2j^  per  cent,  for  the  six  months  on  the  arbitration  preference 
stock,  with  an  advance  in  the  carry  forward  from  ^^14,472  to 
_;^26,965.  Aggregate  capital  expenditure  for  the  half  year  was 
;^'i38,337,  but  ^^96,908  of  this  was  laid  out  by  the  managing  com- 
mittee, and  ;i;^4i,492  was  ft  loss  entailed  on  an  issue  ol  debenture 
stock,  so  that  on  its  own  account  the  company  spent  the  merest 
trifle.  The  debit  to  capital  account,  however,  is  already  the 
enormous  one  of  ;£i, 037,344,  of  which  ;^472,454  is  owing  to  the 
company's  partner  in  adversity,  the  South-Eastern  Railway,  and 
the  directors  think  the  time  has  arrived  when  an  effort  should 
be  made  to  adjust  these  heavy  overdrafts.  Accordingly  a  bill  has 
been  deposited  to  enable  the  undertaking  to  raise  ;fi, 250,000. 
The  company's  credit  being  deplorable  the  directors  think  it  in 
the  interests  of  all  concerned  that  Parliament  should  be  asked  to 
sanction  an  issue  of  debenture  stock,  and  it  is  satisfactory  to  know 
that  as  practically  all  the  amount  to  be  replaced  is  already  bearing 
interest  the  new  stock  will  not  entail  much  additional  burden  upon 
the    revenues.     Dividend  payable   February    15. 

North   Staffordshire  Railway. 

Gross  receipts  for  the  half-year  ended  December  31  ;^476,2i9, 
decrease  ;f 9,323;  working  expenses  ;^285,o3i,  decrease  ^3,645;, 
ratio  of  expenditure  to  total  income  59.85  per  cent,  against  59.46 
per  cent.  The  decline  in  passenger  traffic  was  rather  more  than 
;^i,ooo,  and  merchandise  went  back  over  ;£  10,000,  but  parcels, 
horses,  carriages,  etc.  rose  a  little,  and  so  did  the  canal  receipts. 
On  the  expenditure  side,  maintenance  of  way  cost  ;f  2,493  less,  and 
there  was  an  important  saving  of  ;£5,905  in  locomotive  power,  but 
practically  every  other  item  went  up,  an  exception  being  limestone 
expenses.  Balance  of  net  revenue  was  ;^i9i,i88  against  ;^I96,886, 
and  after  adding  a  larger  sum  of  ;^5,988  brought  forward,  general 
interest  and  other  revenue,  the  sum  for  disposal  is  only  ;f3,74i 
less  at  ^200,286.  A  good  deal  of  this  was  saved  in  fixed  charges, 
there  being  no  outlay  for  general  interest,  and  the  revenue  available 
for  dividend  was  ^^155,304  against  ;^I56,677.  Nevertheless,  after 
paying  preference  dividends  the  dividend  on  the  ordinary  stock  is 
reduced  Y^  to  d,]^  per  cent,  per  annum,  with  an  increase  in  the 
carry  forward  from  ^^5,061  to  ;f6,i42.  Last  half-year  the  expendi- 
ture on  capital  account  was  ;£50,862,  chiefly  on  lines  in  course  of 
construction,  and  this  has  converted  the  previously  existing  credit 
into  a  capital  debit.  Cash,  however,  is  pretty  plentiful,  and  .the 
position  is  not  at  all  strained  as  yet.  Dividends  payable  February  17. 

London,  Tilbury  and  Southend  Railway  Company. 
Gross  receipts  for  the  six  months  ended  December  31  ;f275,285, 
increase  ;^i8,976;  working  expenses  ^^144, 772,  increase  ;^5,6s5 ; 
ratio  of  expenditure  to  total  income  52.59  per  cent,  against  54.28 
per  cent.  Net  revenue,  therefore,  was  ;^13,322  higher  at  ^^130,513, 
but  baKance  brought  forward  was  ;if2,934  less  at  ;^8,093,  and  nothing 
this  time  came  from  shares  and  debentures  of  Whitechapel  and 
Bow  Railway  against  ;£7,200,  so  that  although  bankers  and  general 
interest  increased  a  little  the  entire  credit  shows  an  improvement 
of  no  more  than  ;^3,70o  at  ;^i40,77i.  Fixed  charges  were  a  few 
pounds  less,  and  after  paying  preference  dividends  the  distribution 
on  the  ordinary  stock  will  again  be  Sj-j  per  cent,  per  annum,  with 
a  small  increase  in  the  carry  forward  to  ;^i3,4io.  All  classes  of 
traffic  showed  improvement,  passengers  being  up  ^^14,265, 
merchandise  ;f3,322,  minerals  £i,i'jq,  and  live  stock  ^^72.  The 
same  state  of  affairs  prevailed  in  most  spending  departments, 
although  there  was  a  drop  of  ;^2,557  in  maintenance  of  way  and 
works.  On  the  other  hand,  locomotive  power  increased  ;^3,330, 
carriage  and  wagon  repairs  ;^744,  traffic  expenses  ;^2,i67,  general 
charges  £1,201),  and  rates  and  taxes  ;^7i6.  Capital  expenditure 
for  the  six  months  was  ;f  171,339,  rather  a  heavy  sum,  but  in  it  is 
included  ^f  75,000  subscribed  to  the  Whitechapel  and  Bow  Railway. 
There  is  also  a  loan  to  that  undertaking  of  ^^58,270,  and  the  debit 
to  capital  account   is  ;^62,52i.     Dividends   payable   February   5. 

Taff  Vale  Railway. 
Gross  receipts  for  half-year  ended  December  31  amounted  to 
;^488,384  or  ^^16,174  more  than  in  the  corresponding  period  of 
1902,  while  the  total  expenditure  came  to  ^^273, 776,  an  increase 
of  ;^i,358,  the  proportion  to  gross  revenue  being  56.33  per  cent, 
against  57.98  per  cent,  twelve  months  ago.  Balance  of  revenue 
from  traffic  was  therefore  ^^213, 250.  Adding  to  this  ;^6,9i5  de- 
rived from  sundry  credits  the  total  net  revenue  was  ;^220,i65  from 
which  ^'54,454  was  taken  to  meet  rents,  royalties,  interest  on 
debenture  stock,  and  rents  of  leased  lines,  guarantees,  etc.,  leaving 
a  balance  of  ;^i65,7i2  available  for  dividends.  Of  this  ;f64,o53 
was  required  to  pay  the  dividends  on  the  preference  shares,  while 
the    ordinary    stock    received   one   at    the  rate   of    3^    per    cent., 
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equivalent  to  a  dividend  of  q%  per  cent,  on  the  old  ordinary  stock, 
leaving  £q,2g<)  to  be  carried  forward.  Turning  to  the  expenditure 
we  find  that  a  considerable  saving  was  effected  in  I'arliamentary 
expenses  which  dropjjed  from  ;^'6,047  to  ;f2,245,  while  mainten- 
ance of  way,  etc.,  cost  ^^530  less  at  ^^38,870.  On  the  other  hand 
locomotive  power  increased  ;^77i  to  £<)o,yo6,  in  spite  of  the 
coal  bill  being  ;^2,oi8  smaller,  repairs  and  renewals  of  carriages  and 
wagons  rose  /896  to  ;^i  1,412,  and  rates  and  taxes  went  up  from 
;f27,6i7  to  ;^g,4g8,  all  of  which  combined  to  wipe  out  any  econo- 
mies effected  in  other  departments.  All  classes  of  traffic,  however, 
show  an  improvement,  passengers  and  parcels  having  risen  ;^6,8i8 
to  ;^i  16,506  and  merchandise,  live  stock  and  minerals  ^8,445  to 
;^i4,g52.  During  the  half-year  the  capital  expenditure  was 
£22,oiy,  devoted  entirely  to  lines  open,  and  a  further  sum  of 
;j3i,6oo,  it  is  estimated,  will  be  required  during  the  current  six 
months.  As  the  debit  balance  on  the  capital  account  now  amounts 
to  ;^I99,570  and  the  company  appears  to  have  used  up  all  its 
reserve  anu  insurance  funds,  it  will  very,  soon  be  compelled  to  issue 
some  of  the  share  and  loan  capital  or  debenture  that  has  already 
been  authorised.     Dividends  are  payable  on  February  15. 

Rhwiney   Railway. 

Gross  receipts  for  half-year  ended  December  31  came  to 
^{^149,057,  an  increase  of  /,<),iy()  compared  with  the  corresponding 
half-year  of  iqo2,  while  total  exjicnditurc  was  ^^87,657  or  j^6,66i 
more,  the  ratio  to  gross  revenue  being  58.81  per  cent,  against  57.90 
per  cent,  twelve  months  ago.  The  total  net  revenue  including 
/■2,359  brouglft  in  amounted  to  ^^63,759  of  which  ,^10,086  was 
required  to  meet  interest  on  debenture  stock,  general  interest,  rent 
of  Bute  Dock  Branch,  and  rent  of  lands,  leaving  a  balance  of 
;f53,672  available  for  dividends.  The  ordinary  stock  therefore  re- 
ceived a  dividend  of  8  per  cent.,  to  pay  which  required  ^32,000, 
the  amount  required  for  the  4  per  cent,  preference  stock  being 
;^i9,86i,  ^1,811  being  carried  forward.  Nearly  all  the  heavy  items 
of  expenditure  increased  during  the  half-year,  maintenance  of  way, 
etc.,  rising  from  ;,<^I2,042  to  ;^"i2,785,  while  locomotive  power  cost 
;fSi359  ^(-re  at  ^^38,311  than  a  year  ago,  chief  cause  of  the  ad- 
vance being  engine  renewals  amounting  to  ;^2,ooo.  Receipts  from 
passengers  and  parcels  were  up  ;^3,95t  and  minerals  also  showed 
a  substantial  increase  of  ^^14,517  at  /ioi,325,  though  mer- 
chandise fell  off  heavily,  the  net  receipts  being  only  ^^13,374  com- 
pared with  ^^22,974  in  1902.  During  the  half-year  ;f8,9o7  was 
spent  out  of  capital  on  lines  open  and  rolling  stock,  while  a 
further  sum  of  ^35,000,  it  is  estimated,  will  be  required  before 
June  30  next.  There  is  already  a  debit  balance  of  ;i'i6,455,  but 
the  company  has  powers  to  issue  ^^352,800  of  share  and  loan  capi- 
tal which  have  not  yet  been  exercised.  Dividends  are  payable  on 
February  9. 

Barry  Railway  Company. 
Gross  receipts  for  the  six  months  just  ended,  ^^336,804,  increase 
^£25,391,  working  expenses  ;£i74,428,  increase  ^2,042,  ratio  of 
expenditure  to  total  income  51.79  per  cent,  against  55.35  per  cent. 
Coaching  traffic  altogether  increased  ;if  1,469,  passengers  being  up 
about  ;^i,ioo,  merchandise  advanced  over  £3,000  and  minerals 
gave  improved  receipts  of  £g,s(>S.  Then  the  shipping  revenue 
showed  a  small  gain  and  that  from  the  dock  went  up  j^io,655. 
Dock  expenses  likewise  increased  most,  but  the  rise  was  only  ;f3,7io 
and  against  advances  in  carriage  and  wagon  repairs,  general  charges, 
and  rates  and  taxes  can  be  set  decreases  under  maintenance  of 
way,  locomotive  power,  and  shipping  expenses.  Balance  brought 
forward  was  no  less  than  ;,;;s,57i  higher  at  ^6,371,  bankers  and 
general  interest  g.ave  ^'2,502,  and  dividends  on  stock  in  other 
companies  ^i;92,  so  that  the  entire  net  revenue  was  /i7i,842  com- 
pared with  /i39,827.  Royalties,  rents,  guarantees,  etc.,  absorbed 
£7>S^,i  "lofe  at  ^£■41,334,  there  being  an  important  charge  this 
time  in  connection  with  the  Vale  of  Glamorgan  Railway,  and  the 
balance  available  for  dividend  is  ;rfi3o,5o9  .against  j^io6,oi8.  So 
after  meeting  preference  charges  the  directors  further  increase  the 
dividend  on  tlie  ordinary  stock  i  per  cent,  to  9  jier  cent,  per 
annum  and  carry  forward  the  much  larger  sum  of  ;f 6,966,  in- 
clmling  ^64,292  spent  on  the  Brecon  branch.  Capital  outlay  for 
the  half-year  was  £y2,yo^,  and  a  further  ^140,673  is  expected  to 
go  in  the  six  months  now  current,  but  there  is  a  capital  credit  of 
£7hi^(>>  so  that  the  company  can  get  along  for  some  little  time 
yet. 

Centsal  London  Railway. 
Gross  receipts  for  the  six  months  ended  December  31  ;£'i75.235, 
decrease  .^5,872  ;  working  expenses  ^^97,363,  increase  ;^7i3;  ratio 
of  expenditure  to  total  revenue  55.57  per  cent,  against  5^.37  per 
cent.  This  is  the  first  half-year  since  the  line  was  opened  in  1900 
that  the  directors  have  to  report  a  set  back  in  traffics,  and  we  note 
that  the  decline  in  the  number  of  jiassengers  carried  was  650,926 
at  a  total  of  21,774,850.  No  doubt  part  of  this  drop  is  due  to  the 
fact  that  comparison  is  made  with  the  Coronation  half  vcar,  but 
there  is  also  reason  to  believe  that  the  steam  underground' lines,  by 
a  judicious  reduction  of  fares,  have  commenced  to  regain  some 
of  the  traffic  lost  when  the  tube  was  tirst  opened  and  constituted 
something  of  a  novelty.  Actual  passenger  revenue  was  down  by 
^6.545,  but  miscellaneous  receipts,  advertising,  etc.,  showed  an 
increase  of  ^'697,  and  on  the  expenditure  side  we  find  the  principal 
decline  in  locomotive  and  generating  power,  due  perhaps  to  the 
change  from  locomotives  to  motors  for  propelling  the  trains. 
Maintenance  of  way  and  works  rose  bv  ^■643,  and  will  probably 
becom-  a  gradually  increasing  item,  repairs  of  carriages  and  lifts 
cost  ^467  more,  and  general  chaises  advanced  /155,  but  there 
was  a  slight  saving  in  traffic  expenses.  Balance  of  net  revenue  was 
,^6,585  lower  at  £y7,Sy2,  but  there  was  a  very  big  increase  of 
almost   /2o,ooo    in    the    amount    brought    forward,   so    that    with 


;^io,426  reserved  last  half-year  to  meet  dividend  on  deferred  itock 
and  rather  mere  for  general  interest  the  amount  for  dispoial  u 
^134,735  against  ;/;i2o,976.  Debenture  intere»t  ab«orbed  a  lum 
larger  by  ^1,166,  and  interest  on  reserve  fund,  /800,  is  withdrawn 
from  revenue,  so  the  balance  for  dividend  is  ;^i,792  to  the  good 
at  ;f  116,504.  Therefore  the  directors  again  pay  4  per  cent,  per 
annum  on  the  undivided  and  preferred  ordinary  stock  and  4  per 
cent,  for  the  whole  year  on  the  deferred  stock,  with  another 
/ 10,000  to  reserve  and  ,^^36,078  carried  forward  against  £iy,yiy- 
The  company  spent  ^^44,226  on  capital  account  during  the  six 
months,  but  it  still  has  a  credit  of  ^^61,298  and  a  very  fair  sum 
in  cash.  We  note,  however,  a  locomotive  suspense  account  of 
/6g,ooo,  being,  we  supiwse,  cost  of  engines  gone  out  of  use,  and 
the  directors  will  have  to  gradually  wipe  out  this  item  from  revenue, 
as  it  would  be  unwise  to  burden  capital  with  such  a  dead  asset. 
Dividend  warrants  posted  February  9  and  payable  the  following 
day. 

City  and  South  London  Railway  Company. 

The  competition  of  the  London  County  Council  electric  cars 
south  of  the  Thames,  and  in  a  lesser  degree  the  appalling  disaster 
on  the  Paris  Metropolitan  Railway,  played  havoc  with  this  com- 
pany's traffic  during  the  six  months  ended  December  31  last. 
Number  of  passengers  carried  shrunk  1,166,134  compared  with  the 
second  half  of  1902,  that  period  being  the  high  water  mark  of 
the  company's  career,  meaning  a  loss  in  revenue  of  ;£9i855  at 
£y2,yoi.  Including  rents  of  property  sundry  receipts  and  transfer 
fees  the  entire  income  was  ^  75,811  compared  with  ;^8s,640,  and 
against  this  decline  it  was  possible  to  save  only  ;^i,430  in  working 
expenses.  The  chief  reduction  was  in  locomotive  and  generating 
power,  which  was  down  about  ;f900,  and  carriage  repairs,  traffic 
expenses,  and  rates  and  taxes  all  cost  slightly  less.  General 
charges  however  were  about  £yio  higher  owing  to  an  increase  in 
the  directors'  fees  of  ;^3So.  Altogether  the  expenditure  was  ;^36,284, 
and  after  adding  ^1,500  brought  forward,  transferring  £s°°  '"• 
at  ;fi,5oo  to  renewal  fund,  and  meeting  an  increased  charge  for 
debenture  interest  the  amount  available  for  dividend  is  £3&,2CfS 
compared  with  ;^37,044.  Dividends  on  preference  stocks  absorbed 
£iyySo  more,  so  the  distribution  on  the  ordinary  stock  is  reduced 
ij^  to  2  per  cent,  per  annum,  with  a  decline  in  the  carry  forward 
from  ;^i,269  to  £y^(>.  Addition  to  the  renewal  account  made  it 
;f4,666,  but  ;f2,432  was  spent  during  the  six  months,  and  the  credit 
to  the  fund  on  December  31  was  ;^2,234.  On  capital  accoimt 
the  outlay  was  ;^4.269,  and  it  is  estimated  that  in  the  current  half- 
year  a  further  ;^6,ooo  will  be  laid  out.  Negotiations  are  pro- 
ceeding with  the  various  railways  interested  as  to  the  nature  of 
the  works  and  other  arrangements  in  connection  with  the  extensions 
to  Kings  Cross,  St.  P.ancras  and  Euston.  When  these  are  settled 
the  directors  will  consider  the  best  mode  and  the  most  opportune 
time  for  raising  the  necessary  capital.  This  problem  will  be  less 
easy  of  solution  than  any  engineering  difficulties  connected  with 
the  extensions,  and  we  fear  the  "  opportune  time  "  will  not  present 
itself  yet  awhile.  Delay  however  will  do  no  harm,  because  we  very 
much  question  the  wisdom  of  building  the  additional  line  at  all. 

London  and  County  Banking  Co.,  Limited. 

This  is  one  of  the  largest  and  most  important  banks  in  the 
United  Kingdom,  and  as  its  investments  reach  a  high  figure  to 
write  them  down  to  market  values  absorbs  a  very  neavy  sum. 
Altogether  ^566,490  is  set  aside  to  reduce  the  Consols  to  85  and 
other  securities  to  current  prices,  and  of  this  the  directors  have 
decided  to  withdraw  ^f  116,490  from  the  revenue  account  and 
;f450,ooo  from  reserve,  reducing  the  latter  to  ^^i, 250, 000.  Gross 
profits  for  the  six  months  to  December  31  were  j^776,626,  or  £i.yyi 
more  than  in  the  last  half  of  1902,  but  interest  absorbed  about 
;f2i,ooo  more  at  ^^158,659,  general  charges  increased  ,^3,317  to 
;^307,i53,  and  rebate  required  ;^3i,369  .against  ^26,288,  so  that, 
including  ^85,102  brought  in,  the  disposable  balance  of  ;^364.546 
was  sensibly  lower.  So,  having  placed  jf  116,490  to  investments 
accounts,  the  directors  pay  a  dividend  of  10  per  cent,  and  carry 
forward  ^^48,056.  A  year  ago  a  i  per  cent,  bonus  was  added  to 
the  dividend,  reserve  received  ;^5o,ooo,  and  premises  account 
^30,000,  and  ;£'86,728  was  carried  forward.  Current,  deposit  and 
other  accounts  show  a  decline  of  ;^349,209  to  ;^43,669.IS5,  and 
cash  in  hand  and  at  the  Bank  of  England  is  down  from  ^^8,377,530 
to  ^^8,093,952.  Another  sharp  fall  is  noticeable  in  the  mone*  at 
call  and  notice,  and  the  amount  so  lent  is  commendably  modest  at 
;^2, 527,632.  Investments  have  dropped  j^626,367  to  £().^^i ,-ifi, 
partly,  no  dcubt,  owing  to  the  depreciation  upon  them  prov]de<I 
for,  and  advances  appear  at  ;fi8,353,596  against  £i(),oqfO,&t^,  h 
bills  discounted  show  the  big  increase  of  ;f  1,247,779  to  ;f  8,03 1,07- 
and  that  is  one  of  the  most  satisfactory  entries  in  the  balance- 
sheet — always  liquifying,  always  liquid.  We  heartily  commend 
the  board  for  facing  the  unpleasant  facts  of  depreciated  values 
of  securities  so  frankly  .and  fully,  and  for  laying  part  of  the  loas 
upon  the  present  shareholilers.  That  is  not  a  plea'^ant  duty,  but 
duty  it  is. 

Metropolitan    Bank    of  England  and  Wales,  Limitid. 

After  making  provision  for  bad  and  doubtful  debts  and  allowing 
for  rebate   on    bills   current   the  net  profit  for  the   twelve   montli- 
ended  December  31    was  ;f  105,962.     For  the  first  half  of  the  yr 
the    proprietors  received  a  dividend  at   the   rate   of   lat^  per  cer- 
per  annum,  and  are  now  to  have   a   further  distribution   at   15   p. 
cent,    per   annum,    making   13!^   per  cent,   in    all,   or  the   same  a- 
for    the    previous  year.     Income   tax    on    these   dividends    absorbs 
;^3,437,  bank    premises  redemption    fund    is  credited  with   /Ta.'-J. 
and  ;f2,5oo  is  transferred   to  officers'  pension   account.     Then   the 
directors   wisely  appropriate    £yft.oon    from   profits   to  write    down 
investments  to  market  prices  on  December  31,  and  cany  fonrard 
;^">95S-        Against     the    deposit,     current     and    other    accounts 
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amounting  to  ;£8,205,549  or  ;^338,28o  less,  the  cash  in  hand  and 
at  Bank  of  Engiand  comes  to  ;^'768,83i  only,  rather  a  small  pro- 
portion. Money  at  call  and  short  notice  is  ;i  1,360,756,  and  invest- 
ments show  a  decline  of  ;^85,227  to  ^^1,275,523.  Bills  of  Ex- 
change stand  at  ;£s47,i88  and  advances  at  ;^4,87i,223,  the  two 
items  aggregating  ;25>4'8,4ii  against  ;^5, 774,466,  all  comparisons 
being  with  the  figures  at  June  30  last. 

COUTTS  AND  Co. 
The  position  of  this  important  private  bank  has  not  changed 
materially  during  the  past  year.  On  January  18  last  the  liabilities 
on  current  and  deposit  accounts  were  ^7,214,730  being  a  slight 
decrease  compared  with  the  preceding  year,  but  cash  in  hand  and 
at  Bank  of  England  has  risen  ^^34,333  to  ^£616,893.  Money  at  call 
and  short  notice,  however,  is  ;^'4o,ooo  smaller  at  ;fi,  140,000,  and 
investments  have  fallen  to  ;£2,388,266,  but  bills  discounted  and 
advances  are  ;£56,76o  higher  at  ;;;4,o69,57i.  Of  the  securities, 
^£919,775  is  in  Consols  and  Exchequer  bonds  and  ^346,484  in 
Local  Loans  and  National  War  Loan,  but  no  mention  is  made 
of  the  prices  at  which  these  investments  are  held. 

Sheffield  Banking  Co.,  Limited. 
In  the  twelve  months  ended  December  31  this  bank  earned  a 
net  profit  of  ;£67,ooi,  to  which  is  added  ^£7,003  brought  forward, 
making  a  total  of  ^£74,004.  After  providing  a  dividend  at  the  rate 
of  15  per  cent,  per  annum,  the  directors  apply  ;£2,ooo  in  reduction 
of  premises  and  furniture  and  ;£4,ooo  as  part  provision  for  writing 
down  the  bank's  investments,  leaving  £y,393  to  be  carried  forward, 
In  addition  to  the  provision  from  profits  a  transfer  has  been  made 
from  the  amount  standing  to  the  credit  of  contingency  account  in 
order  to  bring  the  consols  to  85,  and  the  other  investments  below 
market  value.  This  has  been  done  without  encroaching  on  the 
surplus  fund  of  ^£313,925,  so  that  the  bank  possesses  hidden 
reserves.  Amount  due  on  deposit,  current  and  other  accounts 
shows  moderate  contraction  to  ^3,096,793,  but  cash  on  hand,  with 
other  bankers  and  at  call  and  short  notice  is  up  from  ;f 739,171  to 
;£746,i74.  Investments  show  a  decline  of  £31,76^  to  ^^495, 146, 
bills  of  exchange  come  to  ;£3i2,569,  short  loans  on  stocks  to 
;£29,653,  and  advances  and  loans  on  securities  to  ;£2,227,843. 

Stamfobd,  Spalding  and  Boston  Banking  Co.,   Limited. 

Business  during  the  year  1903  appears  to  have  been  well  main- 
tained, as  net  profits  .amounted  to  ;£40,258,  or  within  ;£47i  of 
those  of  the  previous  twelve  months.  Adding  in  ;£3,302  brought 
forward  the  amount  available  comes  to  ;£43,s6o,  and  the  directors 
again  pay  dividends  aggregating  10  per  cent.,  but  instead  of 
placing  anything  to  reserve  ;£i2,ooo  is  used  to  write  down  the 
mvestments,  and  the  reduced  balance  of  ;f2,ioi  is  carried  forward. 
Liabilities  on  current  accounts  and  deposits  on  December  31  were 
;£22,ooo  higher  at  ;f 3, 164,407,  in  addition  to  which  notes  in 
circulation  stood  at  ^^27,040.  On  the  other  hand  cash  showed  an 
increase  of  £^,423  to  jf3i9,r56,  but  a  decrease  of  ^£38,458  to 
;£io3,oi2  in  money  at  call  and  short  notice  was  offset  by  an  ad- 
vance of  jf38,4o6  to  ;£534,098  in  investments.  Advances  to  cus- 
tomers, overdrafts  and  properties  held  were  ;f8,5o8  higher  at 
;f230,656,  bills  discounted  ;£i,9i7  up  at  ;£i47,384,  and  bank 
premises,  etc.  ;£3,427  up  at  ;£io4,iio. 

Craven  Bank,  Limited. 

On  December  31  last  this  bank  owed  ;f 2, 924, 468  on  deposit, 
current  and  other  accounts,  being  ;f66,i54  more  than  at  the  end 
of  1902,  but  the  cash  on  hand  at  bankers  and  short  notice  shows 
a  decline  from  ;£63i,44r  to  ^549,626.  On  the  other  hand  invest- 
ments have  risen  ;^i84,gi8  to  ^859,299,  bills  of  exchange  continue 
small  at  ;£6r,662,  while  advances  to  customers  are  ;£46,036  lower 
*t  ;^i)734>o8i.  Profits  for  the  past  half-year  are  estimated  at 
;£i6,743,  and  £<i,7]^S  '"'^^  brought  forward,  making  a  total  of 
;J22,499,  from  which  a  dividend  at  the  rate  of  15  per  cent,  per 
annum  is  proposed  with  ;£i,ooo  to  premises  account  and  £^,748 
carried  foiward.  In  order  to  write  down  the  Consols  to  85  and 
the  other  investments  below  the  value  at  which  they  stand  in 
the  balance-sheet  a  sum  of  ^25,000  has  been  transferred  from 
reserve,    leaving    it    at    ^£90,000,    against    the   paid   up    capital   of 

;^2I0,000. 

Halifax    Joint   Stock    Banking   Co.,    Limited. 

This  bank  submits  acounts  once  a  year  only,  and  in  the  twelve 
months  ended  December  31  earned  a  net  profit  of  ;£35,665.  An 
interim  dividend  of  los.  per  share  has  been  already  paid,  and 
the  directors  now  propose  a  further  payment  of  r2S.  6d.  per  share, 
making  rij^  per  cent  in  all.  The  amount  required  for  income 
tax  is  ^1,400  and  the  balance  forward  is  increased  from  ^'4,334 
to  /■4.84Q,  Reserve  fund  remains  at  ;£3oi;,ooo  against  a  paid  up 
capital  of  ;£30o,ooo,  and  on  December  31  the  liabilities  on  current, 
deposit  and  other  accounts  were  ;£2,952,8i6  compared  with 
;£3,o5i,oo9  at  the  end  of  the  previous  year.  Ca<:h  on  hand,  at  call 
and  short  notice  has  fallen  /r2r,573  to  ^'467, 818,  and  the  invest- 
ments, including  ;f2(;o,ooo  Consols  at  87,  are  a  little  smaller  at 
;£397,i49,  while  the  bills  and  advances  show  an  increase  of  ;fS5,r36 
*o  £^,7°°A3°- 

Martin's  Bank,  Limited. 

Gross  profits  for  the  six  months  ended  December  3r  were  ;£3,o64 
higher  than  for  the  corresponding  half  of  1902  at  ;£6i,56i,  and 
with  ;£23,85o  or  ;£440  more  brought  in  the  available  total  came 
to  ;^85i4"  compared  with  ;£8 1,907.  Interest  to  customers,  how- 
ever, absorbed  ;^I2,864,  or  an  increase  of  ;£2,ii6,  rebate  on  loans 
amounted  to  £n,Ss°  against  /3,877,  and  wit'.,  a  slight  advance 
in  expenses    to   ;(Ji8,688    the   net   balance  was  only  ^^390    up  at 


;£49,oio.  The  dividend  paid  is  consequently  again  at  the  rate  of 
8  per  cent,  per  annum,  and  after  transferring  another  ^^5,000  to 
reserve  ;£24,oio  is  left  to  be  carried  forward.  Current  accounts, 
etc.,  have  increased  by  ^£93,192  to  ;£2,946,750,  but  against  this 
casli  in  hand  and  at  bankers  is  ;£5S,984  up  at  £iis^>7'i3'  °'  ^^^ 
handsome  proportion  of  nearly  29  per  cent,  of  the  Uabilities  to 
depositors.  Money  at  call  and  short  notice  also  is  £iS'93^  higher 
at  ^407,815,  but  Government  securities  held  show  a  reduction  of 
;£i2,35o  to  ^429,550,  while  an  increase  of  ;£9i,258  to  ;£628,i66  in 
bills  receivable  held  is  practically  offset  by  a  reduction  of  ;^6i,699 
to  ;£i,o77,i93  in  loans. 

York  City   and  County  Banking  Co.,   Limited. 

After  making  provision  for  bad  and  doubtful  debts  the  profits 
for  the  year  ended  December  31  amounted  to  ;£i58,i48,  and  with 
;^29i353  brought  forward  gave  a  total  of  ;£i87,50i  available.  The 
directors  have  chosen,  somewhat  unwisely,  to  make  their  first 
aim  the  distribution  of  a  big  dividend  of  12s.  per  share,  or  20  per 
cent.,  although  by  so  doing  they  are  prevented  from  dealing  with 
the  writing  down  of  Consols  held  with  the  thoroughness  of  the 
majority  of  similar  institutions.  Accordingly  they  only  provide 
for  reducing  the  value  of  this  item  to  8752,  and  carry  forward 
;£  18,520.  Reserve  gets  nothing  at  all,  but  on  the  contrary  ^50,000 
has  been  withdrawn  for  the  purpose  of  writing  down  other  invest- 
ment to  current  market  prices,  leaving  the  fund  at  848,539. 
Liabilities  on  current  accounts,  deposits,  etc.,  on  December  31 
stood  at  ^^10,670,852,  and  notes  in  circulation  amounted  to  ^^69,855 
more.  Againsi  these  cash  in  hand,  at  bankers,  at  short  notice, 
and  secured  advances  to  brokers,  all  included  in  one  item,  came 
to  ;£i,4i6,884,  and  investments  were  valued  at  ^f  1,738,016.  Bills 
of  exchange  represented  ;if673.38i,  advances  /8, 166,366,  and  bank 
premises   and   properties  yielding  rent  ;£477,789. 

Merchant  Banking  Co.,  Limited. 
Business  was  not  very  grand  for  this  small  bank  during  the  year 
to  December  31  last,  and  the  profits  show  the  rather  important 
decline  of  ;£9,6o3  to  ^£26,266,  the  comparison  being  with  the  pre- 
ceding twelve  months.  Adding  £4,27^  brought  forward,  and  the 
disposable  sum  is  ^£30,542,  or  £9,471  less,  against  whi  h  the  cur- 
rent expenses  were  actually  higher  at  ;£8,247.  Directors'  re- 
muneration, auditors'  fees,  and  income-tax  took  the  ra  her  smaller 
sum  of  ;£4,386,  but  as  the  dividend  for  the  complete  year  is  main- 
tained at  5  per  cent.,  nothing  can  be  credited  to  reserve  against 
;£7,5oo  placed  to  the  fund  a  year  ago,  and  the  carry  forward  falls 
to  ;f2,434.  Reserve  fund,  therefore,  remains  at  the  minute  sum 
of  ;£25,ooo,  and  the  paid-up  capital  is  ;£30o,ooo.  Acceptances 
against  credits  and  securities,  and  amount  due  to  customers,  etc., 
show  a  small  advance  to  ;£i,35i,726,  and  bills  receivable,  loans, 
securities,  etc.,  are  up  to  ;£i,367,643.  Cash  in  hand,  at  bankers, 
and  at  call  and  short  notice  has  advanced  ;£ig,467  to  ;£248,352, 
while  the  investments  are  ;£i  1,733  lower    at  ;£58,4.jo. 

London  Trading  Bank,  Limited. 

At  best  this  is  a  very  trumpery  affair,  and  the  blare  of  trumpets 
announcing  that  the  receipts  for  the  half  year  ended  December  31 
were  ;£i,i32,357  closes  with  the  ridiculous  squeak  of  gross  profits 
amounting  to  no  more  than  £3,02g.  Adding  ;£i,i59  brnugnt  in, 
the  total  available  was  only  /4,i88,  and  out  of  this  expenses  took 
;^i,547,  interest  absorbed  ^33,  and  another  trifle  of  ^^250  was 
added  to  reserve,  after  which  the  customary  dividend  at  the  rate 
of  5  per  cent,  per  annum  is  paid,  leaving  ;£i,oi2  to  be  carried 
forward  including  rebate  on  bills  discounted.  During  the  six 
months  ;£624  was  received  on  capital  account  and  £g4  was  paid 
out,  so  that  the  subscribed  capital  is  now  ^62,805  of  which 
^29,851  has  been  paid  up.  Current,  deposit,  and  other  accounts 
have  fallen  from  2'84,9'7  *»  /8i,iis,  but  the  reserve  against 
depreciation  of  securities  and  doubtful  debts  now  amounts  to 
^7,250.  Some  portion  of  this,  however,  may  be  regarded  as 
already  lost,  since  amongst  the  investments  valued  at  ^24,823  we 
find  ;^q,ooo  Consols  at  par.  The  "bank"  is  not  making  very 
much  headway  in  other  directions,  as  an  increase  of  ^£2,081  in 
bills  discounted  and  advances  to  customers  to  ;£83,i92  is  more 
than  counterbalanced  by  a  reduction  of  ;C2,28o  to  ;^">959  "»  '"^ 
cash. 

Union  Bank  of  Australia,  Limited. 

Business  was  very  good  for  this  big  bank  in  the  six  months  to 
August  31  last,  and  the  directors  are  able  to  report  a  gross  profit 
of  /262,549  or  ;£36,634  more  than  in  the  corresponding  period  of 
the  previous  year.  Total  charges  advanced  only  ;f3,292  to 
/i3i,276,  and  with  ;{^i9,793  brought  forward  the  total  for  disposal 
is  ;fi5i,o66  against  ^134,144,  the  sum  from  previous  account 
showing  a  big  reduction.  Twelve  months  ago  the  board  appro- 
priated ^50,000  to  release  a  similar  sum  which  stood  as  a  con- 
tingent reserve  against  doubtful  debts,  but  that  account  is  now 
happily  wiped  out,  and  the  reserve  restored  to  its  original  figure 
of  ;^i, 000,000.  It  is  however  not  difficult  in  these  times  to  find 
uses  for  another  appropriation  of  a  good  round  sum,  and  we  find 
the  directors  setting  aside  ;£37,ooo  to  write  down  investments, 
including  the  Consols  to  85,  ;£io,ooo  to  premises  account  and 
;^4,ooo  to  the  guarantee  and  provident  funds,  or  ;£5i,ooo  in  all. 
Even  then  the  increased  profits  permit  of  a  higher  dividend,  and 
shareholders  are  to  receive  £1  $s.  per  share,  or  5s.  more,  being 
10  against  8  per  cent,  per  annum,  with  an  advance  in  the  carry 
forward  from  ;£2o,i44  to  ;£25,o66.  The  balance-sheet  still  looks 
strong  although  there  has  been  some  reduction  in  the  immediately 
liquid  assets.  Despite  an  increase  to  /15, 525, 725  in  the  deposits 
and  larger  liabilities  on  bills  payable,  etc.,  at  ;£i,84i,505,  specie 
cash  and  bullion  have  fallen  ^876,880  to  ;f3,398,i6i.  On  the 
other  hand  balance  of  remittances  and  drafts  in  transit  and  bills 
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receivable  at  the  London  office,  all  excellent  assets,  have  risen 
sharply  from  ;^i, 114,571  to  ;£i,77S,787,  and  against  a  rise  of 
jC', i'7A9S  ">  ;6' 2,497, 131  '"  '•"=  D'"*  d'scounled,  loans,  and  other 
securities,  there  is  a  drop  in  the  money  at  call  and  short  notice  in 
London  of  ^435,000  to  ;£570,ooo,  this  item  having  shown  great 
expansion  at  ihc  corresponding  period.  The  directors  report  that 
the  present  weather  conditions  throughout  Australasia  are  believed 
to  be  emincnlly  lavourable  both  for  pastoral  and  agricultural  inte- 
rests, welcome  news  indeed,  because  all  Australian  banks  grant 
big  advances  on  pastoral  and  other  properties,  and  conditions 
lately    prevailing  must   have  given    cause  for   grave   anxiety. 

London  and  India  Docks  Company. 
The  problem  of  the  Port  of  London  has  been  so  prominently  be- 
fore the  public  during  recent  months  that  the  half-yearly  report 
of  this  undertaking  is  sure  to  attract  more  than  ordinary  attention. 
We  have  already  outlined  the  details  of  the  company's  alternative 
scheme  to  the  Government's  Port  of  London  Bin  and  need  now 
only  say  that  the  company's  bill  naturally  provides  for  the  con- 
tinuance of  the  existing  administration  of  the  Port,  subject,  how- 
ever, to  certain  control  by  the  Board  of  Trade  which  would  ensure 
the  deepening  of  the  river  and  the  provision  of  dock  accommoda- 
tion as  required.  The  bill  proposes  that  all  goods  entering  from 
foreign  ports  shall  contribute  to  the  upkeep  of  the  Port  and  to  that 
extent  resembles  the  Government  proposals.  On  the  other  hand 
the  company's  scheme  exempts  transhipments,  coastwise  goods  and 
exports  from  the  proposed  charges  and  makes  considerable  con- 
cessions in  the  present  tonnage  dues  payable  by  shipowners.  More- 
over, the  risk  of  injury  to  trade  from  excessive  rates  is  safeguarded 
by  a  provision  for  the  limitation  of  dividends.  Tne  directors  have 
also  deposited  a  various  powers  bill,  the  principal  object  of  which 
is  to  apply  the  Railways  Act  to  the  Docli  railways,  in  order  that 
through  rates  exclusive  of  cartage  (which  service  is  not  rendered 
although  charged  for)  may  be  quoted  to  the  public.  Coming  now 
to  figures  the  tonnage  of  shipping  entering  the  docks  from  foreign 
ports  to  discharge  during  the  six  months  ended  December  31  was 
2,558,262  tons,  an  increase  of  203,003  compared  with  the  second 
half  of  igo2,  but  the  tonnage  entering  coastwise  to  discharge 
showed  a  falling  off  of  31,130  at  360,651  tons.  Total  tonnage 
entering  from  foreign  ports  and  coastwise  to  discharge  during  the 
whole  of  1903  was  5,705,277,  an  advance  of  199,051  against  the 
preceding  year.  Weight  of  goods  landed  in  the  docks  for  ware- 
housing and  immediate  delivery  to  consignees  in  the  past  six 
months  was  591,146  tons  or  59,071  tons  more,  but  for  the  whole 
year  the  increase  was  only  8,482  at  1,118,896  tons.  Stocks  of 
goods  in  warehouse  on  December  31  were  239,749  tons  against 
227,172  tons  on  the  last  day  of  the  previous  year.  Gross  revenue 
for  the  half-year  was  ^^962, 707  or  ^£8,489  less  than  for  the  corre- 
sponding period,  decreases  in  import  rates,  rates  for  use  of  graving 
dock,  railway  rates  and  tolls,  and  rents,  etc.,  making  up  a  larger 
total  than  increases  in  rates  and  charges  on  shipping  and  export 
rates  on  goods.  Expenditure,  however,  was  reduced  £3'^'°  '" 
;^6i5,i5i  without  very  important  change  in  any  direction,  and  the 
net  revenue  comes  out  ;£5,i79  less  at  ;^347i556.  A  comparatively 
poor  opening  half-year  meant  that  the  credit  brought  forward  was 
only  i£52,o7i  against  ;£82,9o5,  and  as  revenue  from  other  sources 
was  also  smaller  the  total  for  disposal  is  ;^39,o92  lower  at  ;^40i,i97. 
Therefore  after  paying  all  fixed  charges,  preference  and  preferred 
ordinary  dividends,  the  distribution  on  the  deferred  ordinary  stock 
is  reduced  ^  to  3%  per  cent.,  and  ;^i,535  is  carried  forward.  The 
company  has  a  debit  to  capital  account  of  .1^44,567,  but  general 
trading  accounts  are  well  in  favour  and  cash  comes  to  ;f  118,700,  so 
that  the  general  financial  position  seems  comfortable  enough. 

London  Road  Car  Co.,  Limited. 

This  is  a  much  better  company  from  many  points  of  view  than 
its  big  competitor,  and  we  are  glad  to  see  it  making  a  fairly  good 
display  for  the  six  months  ended  December  31.  Receipts  fell 
away  a  little  both  in  the  omnibus  and  jobbing  department  compared 
with  the  second  half  of  1902,  the  aggregate  being  ;^2i6,i58  against 
£2iy,c,C)2,  but  the  directors  were  able  to  reduce  the  expenditure  by 
;J4,778  to  /i94,64i,  so  that  the  net  increase  is  nearly  ^3,000 
greater  at  ;^2i,5i8.  With  the  same  number  of  cars  working  the 
road  expenses  showed  a  slight  increase,  but  forage,  including 
granary  wages,  cost  ;^3,372  less,  and  the  abolition  of  the  corn  tax 
meant  a  saving  of  ;^i,o56.  Altogether  maintenance  showed  a 
reduction  of  ^4,082,  general  repairs  declined  ^^536,  and  administra- 
tion ^371,  so  that  the  decline  in  outlay  was  well  distributed.  After 
provuMng  debenture  interest  and  various  other  charges  the  sum 
remaining  is  ^^17,322,  to  which  is  added  ;f5,869  brought  forward, 
mnkinsr  ^2^,101.  This  ennbles  the  <lirectors  to  increase  the  dis- 
tribution on  the  shares  by  %  per  cent,  to  3%  per  cent,  for  the  six 
months,  plncing  /'4,8oo  to  the  general  reserve  and  carrying  forward 
^^4,951.  With  reserves  now  reaching  yC8i,373,  nearly  all  invested 
in  trnod  r'ncs  tcriirilifs.  and  rash  /'46.7c;6,  the  financial  position 
seems  moderately  good,  but  it  is  necessary  to  again  point  out  that 
many  of  the  securities  are  seriously  depreciated   in  value. 

Dublin   United  Tramways. 

The  combined  pross  receipts  of  the  Dublin  United  and  Dublin 
Southern  District  Tramways  Compnnies  for  the  half  vear  to  the  end 
of  December  amounted  to  ^r34,648,  compared  with  /ij6.r2i  in 
the  rorrespondinfT  po^lod  of  roo2.  an  increase  of  /!S.f.3y.  Working 
evr>i-n«i-^  vhnweH  onlv  a  moderate  increase  of  /2S6  to  /yz.e^q. 
After  allowing  for  other  receipts  and  outgo,  the  net  revenue  has 
advarred  fmm  ;f  1:7.978  to  /66.in8.  a  growth  of  no  less  than 
^8,iio.  Of  this  sum  ^^3.397  is  absorbed  bv  payment  of  interest 
on  the  morfpnee  bonds  of  the  old  company, '  wavleaves  take 
^7,192,   and    interest  ;^a84,    leaving   a  balance   of  /56.234  to  be 


transferred  to  the  1896  company's  revenue  account,  agauut 
;^48,209.  A  balance  of  ;£2,858  is  brought  in  and  £^o  was  re- 
ceived in  the  shape  of  interest  on  investments,  making  a  toul  of 
^^59,132.  After  meeting  the  interest  on  the  debentures  and  deben- 
ture stock,  the  available  balance  is  ;C48,950.  The  6  per  cent, 
preference  shares  accordingly  get  their  full  dividend,  a  dutribution 
at  a  similar  rate  is  again  paid  on  the  ordinary,  /CAt°°o  is  put 
to  reserve,  /2,ooo  set  aside  for  maintenance,  and  /,i,ooo  added 
to  the  accit/ent  insurance  fund,  leaving  a  balance  of  ;£6,775  to  be 
carried  forward.  The  operation  expenses  were  £6^  le»i  at  £(>,Sj3% 
but  maintenance  advanced  from  /i2,87j  to  ^13,676,  andtramc 
expenses  from  £i2,T$g  to  £yi,i2s.  fbe  principal  saving  wa» 
;^i,8i9  under  general  expenses,  which  item  last  year  included  a 
sum  of  /3,ooo  towards  the  expenses  of  the  action  of  Fitzgerald  ». 
the  Dublin  United  Tramways  Company,  and  £2,33^  for  mcreaied 
taxes. 

City  of  London  Bbeweby  Co.,  Limited. 
During  the  past  twelve  months  a  very  disturbing  fall  took  place 
in  the  market  value  of  ttiis  company's  securities,  the  ordinary  stock 
having  dropped  no  less  than  45,  and  m  consequence  of  this  the 
directors  have  much  more  to  say  than  usual  in  tbcir  annual  report. 
First  they  speak  of  the  depressed  state  of  the  London  Uade, 
accentuated  more  than  ever  during  1902,  and  go  on  to  refer 
to  the  loss  of  business  caused  by  the  removal  from  the  East  End 
to  the  suburbs  of  large  numbers  of  workmen  and  the  influx  of 
aliens.  How  the  latter  damages  the  company's  trade  we  have 
no  idea,  but  all  these  are  minor  points,  and  very  slightly  responsible 
for  the  slump  in  the  various  securities.  That  is  no  doubt  due  to 
the  action  of  the  Ucensing  authorities,  because  the  company  has 
immense  sums  invested  in  public  houses  besides  some  very  heavy 
loans,  and  the  directors  tell  us  that  irrespective  of  the  general 
adverse  conditions,  the  Licensing  Act,  I9C)2,  high  municipal  assess- 
ments, the  uncertainty  as  to  legislation  with  regard  to  the  extinc> 
tion  of  licenses  and  the  question  as  to  compensation  have  all  con- 
tributed to  affect  the  brewery  business,  and  have  induced  many 
of  the  more  substantial  class  of  licensed  victuallers  to  leave  it. 
The  same  causes  necessitated  the  company  providing  a  larger  pro- 
portion of  the  capital  employed  in  the  trade  without  a  com- 
mensurate increase  of  sales.  Coming  to  results,  the  drop  in  sales 
did  not  exceed  4J4  per  cent.,  a  considerable  portion  of  which 
arose  through  the  pulling  down  of  houses  for  public  improvements, 
and  the  gross  profit  c-n  brewing  was  only  £s>"4  lower  at  ;£>46.357" 
Much  of  the  fall  was  made  good  by  a  saving  in  trade  and  other 
expenses  and  repairs  and  depreciation  allowance,  these  altogether 
absorbing  ;^30,o83  against  ^34, 197,  so  that  the  net  balance  is 
only  ;fi,ioo  smaller  at  ;^ii6,274.  Adding  rents,  interest,  divi- 
dends, etc.,  and  the  sum  available  is  ;£i75,493,  from  which  the 
directors  provide  ;^37,374  for  debenture  and  deposit  interest,  the 
increased  sum  of  ^^8,549  ^°^  ^^^  debts,  and  various  other  charges, 
leaving  ;^io7,332  against  ;^iiS,769  for  the  previous  year.  Lease- 
holds depreciation  takes  ;^27,695,  and  after  paying  the  preference^ 
dividends  the  ordinary  shareholders  receive  ^%  per  cent,  and  the 
balance  forward  is  reduced  from  ^2,030  to  £1,63^.  Out  of  totaf 
assets  amounting  to  ^^2, 923, 930  brewery  plant  and  rolling  stock 
represents  ;f498,327,  freehold  and  leasehold  houses  and  goods  the 
great  sum  of  ^1,686.777,  and  loans  on  mortgage,  book  debts  and 
rents  receivable  ;^67i,455.  Separate  investments  only  reach 
;f5o,ooo,  so  that  most  of  the  reserve  of  ;^30o,ooo  is  invested  in 
the  business,  and  cash  is  again  very  poor  at  ;f  17,370.  We  note 
that  the  company  has  deposits  with  interest  accrued  of  ;^i84.644 
and  sundry  creditors  ;f  52,394,  making  rather  large  floating  liabtli> 
ties  considering  the  apparent  paucity  of  liquid  assets. 

Gas  Light  and  Coke  Company. 
The  decrease  in  the  sales  of  gas  for  the  second  half  of  1903  "was 
considerably  heavier  than  in  the  corresponding  period  of  the  pre- 
vious vear  and  amounted  to  77,036,000  cubic  feet,  reducing  the 
total  to  10,242,436,000  cubic  feet,  notwithstanding  the  addition 
of  14,911  new  supplies.  In  consequence  the  gross  receipts  from 
this  source  fell  off  by  ;fi2,o63  to  /.i, 522,481,  but  thanks  to  a 
marked  recovery  in  the  value  of  residuals,  particularly  coke  and 
tar  products,  producing  ^151,452  more,  the  total  levenue  was 
;^4i,4i4  higher  at  ;^i,988,664.  At  the  same  time  a  substantiar 
saving  was  effected  in  the  coal  bill  and  other  costs  of  manufacture, 
and  although  this  was  partly  offset  by  the  increased  cost  of  dis- 
tribution, a  net  reduction  in  expenditure  of  ;^I9,846  to  ;^i,40i,786- 
was  secured.  Net  revenue  was  therefore  ;^ 586,878  against 
;^525,6i8  a  year  ago,  and  with  a  larger  balance  of  ;£  116,530  brought 
forward  the  amount  available  came  to  ;f703,4o8  or  ;f  109,625  more. 
Debenture  interest,  preference  dividend,  and  other  charges  having 
been  met  there  was  a  balance  of  ;f  5 10,768  available  compared  with 
;f400,497,  but  the  directors  again  pay  a  dividend  on  the  ordinary 
stock  at  the  rate  of  ^^4  8s.  per  cent,  per  annum,  and  increase  the 
amount  carried  forward  to  £iT^,4i';.  Capital  expenditure  during 
the  six  months  on  new  and  additional  mains  and  service  pipes, 
meters  and  stoves  amounted  to  ;^87,i35,  making  a  total,  inclnding 
the  nominal  amount  added  on  conversion  ,^26, 796,062,  and  leaving 
a  credit  on  this  account  of  ;f757.785.  There  is  nothing  in  the 
ijalnnce-sheet  requiring  special  mention. 

Mercantile  Steamship  Co.,  Limited. 
This  is  a   small  aff;iir  as  steamship  companies  go,   .ind  used  to 
do  very  much  better  than  it  does  now,  so  the  directors  indulge  in 
a    wail    about    the    "unfair    competition     British    shipping    suffer* 
through   the  operation   of  subsidies,    favours,  and  f.icilities   prante'' 
bv  various  Foreign  Governments  to  the  vessels  under  their  flar* 
Perhaps  it    does,    but    when   subsidies  are    (rranted    somebody    h 
got  to  find  the  money,  and  industries  thus  favoured  brk  the  solio 
foundation  of  those  reared  on  sound,  self  supporting  lines,  utd  i» 
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the  long  run  the  latter  are  pretty  sure  to  come  out  on  top.  Besides 
our  illuminating  Government  is  not  above  squandering  a  little  cash 
in  the  subsidy  business,  and  in  findmg  reasons  for  freight  depres- 
sion we  must  not  forget  that  during  recent  years  the  building  of 
ships  has  gone  beyond  even  our  magnificent  carrying  trade  require- 
ments. This  company's  records  show  that  business  was  worse  in 
igo3  than  in  any  year  since  1885,  so  much  difficulty  being  ex- 
perienced in  obtaining  profitable  work  for  the  steamers  that  many 
of  them  had  to  be  laid  up.  Unhappily,  apart  from  war  and  other 
exceptional  demands  for  tonnage,  the  outlook  for  the  current  year 
shows  very  little  siga  of  improvement.  Net  profits  of  completed 
voyages  were  ;^25,ij4,  a  sum  of  ;£i,243  came  in  from  interest, 
transfer  fees,  etc.,  and  ;£i,S7o  was  brought  forward,  making 
^27,947.  Administration  charges  and  directors'  fees  drew  away 
^4,271,  and  after  adding  £S'°°°  t°  reserve  the  directors  pay  the 
preference  dividend  and  5  per  cent,  for  the  twelve  months  on  the 
ordinary  shares,  leaving  the  increased  sum  of  £-i,^T]  to  be  carried 
forward.  One  or  two  accidents  occurred  during  the  period  under 
review,  and  the  estimated  losses  were  charged  to  the  account  for 
last  year,  but  whether  to  reserve  or  revenue  is  not  stated.  Reserve 
now  amounts  to  ^43,152,  separately  invested  we  are  glad  to  see, 
and  the  financial  position  seems  fairly  satisfactory. 

Rylands  and  Sons,  Limited. 
This  big  Manchester  business  shared  the  general  internal  trade 
depression  prevailing  last  year,  and,  unhappily,  still  with  us,  and 
reports  a  decline  in  profits  for  the  twelve  months  ended  December 
31.  Revenue  indeed  fell  away  no  less  than  ;^24,949  to  a  total 
of  ;^8i,638,  and  as  the  directors  recommend  the  usual  dividend 
of  I2j4  per  cent.,  thereby  distributing  about  ;^i2,ooo  more  than 
was  earned,  the  carry  forward  is  reduced  from  ^24,362  to  ;^i2,250, 
and  of  course  nothing  goes  to  insurance  fund.  That  account, 
however,  already  stands  at  ^^245,000,  besides  which  there  is  a 
general  reserve  of  ^^500, 000,  and  it  was  hardly  necessary  to  make 
the  shareholders  suffer  for  what  we  hope  may  be  only  a  temporary 
set-back.  No  one  can  tell  from  the  balance-sheet  how  the  concern 
stands  financially  because  details  are  still  lamentably  deficient, 
but  no  doubt  the  position  is  all  fair  and  square.  The  credit  side 
of  the  accounts  continues  to  consist  of  two  items,  freehold  and 
leasehold  land,  buildings  and  plant  being  ;^83 1,365  and  stock 
in  trade,  ledger  balances,  investments,  bills  receivable,  and  cash 
standing  at  ^3,380,823.  Both  items  show  some  reduction  com- 
pared with  the  preceding  year,  and  sundry  liabilities  ;^956,9i2  are 
also  a  good  deal  lower.  Total  capital  of  the  concern,  including 
shares,  debentures,  and  amounts  paid  up  in  advance  of  calls 
remains  at  ;^2,404,275. 

Mortgage  Company  of  the  River  Plate. 
Though  for  the  year  ended  December  31  the  gross  revenue  was 
^^7,893  lower  at  ;^9J,532  than  that  earned  in  1902,  the  net  balance 
of  ;^S2,r77  only  showed  a  decrease  of  ^3,517,  since  management 
expenses,  income  tax,  debenture  interest,  etc.,  were  reduced  by 
;f4,365  to  ;^39,356.  The  ordinary  shareholders  therefore  again 
receive  dividends  amounting  in  the  aggregate  to  10  per  cent. 
Another  ;^2o,ooo  is  placed  to  reserve,  raising  it  to  £2-2.0,000,  and 
;fig,oi2  is  carried  forward,  which  is  but  ;^323  less  than  the  amount 
brought  in.  Loans  in  gold  on  mortgage  of  freehold  properties  are 
down  ;^64,4S5  to  ;^965,463,  but  temporary  loans  in  London  have 
been  increased  from  _£'88,ooo  to  ;^238,ooo,  and  we  should  like  to 
know  what  this  change  means.  Is  it  money  lent  on  the  Stock 
Exchange?  Even  if  it  is  not  it  is  difficult  to  see  what  a  company 
ostensibly  operating  in  the  River  Plate  is  doing  lending  its  funds 
in  London,  and  shareholders  should  seek  light  on  the  point. 
Another  item  that  is  not  altogether  satisfactory  is  the  reduction  in 
the  cash  to  a  trifle  of  ;£3,6s7,  although  this  may  easily  be  less 
serious  than  it  looks. 

British  Investment  Trust,  Limited. 
In  the  year  ended  January  1,  1903,  the  revenue  of  this  company 
was  swollen  to  some  extent  by  large  receipts  on  account  of  arrears, 
and  it  is  therefore  all  the  more  satisfactory  to  find  the  results 
for  the  past  twelve  months  so  nearly  up  to  the  level  then  reached. 
With  ;^78i  more  at  ;£2,654  brought  in  the  total  income  fell  short 
by  ;£i.396  at  ^^145,988,  but  a  saving  effected  in  expenses  brought 
out  the  net  profits  at  ^83,714  or  ^£342  up.  The  dividend  on  the 
deferred  stock  is  therefore  maintained  at  8  per  cent,  for  the  year, 
and  after  transferring  ;(Cr3,390  to  reserve  against  ;fi5,o25  the 
balance  forward  is  again  increased  to  £z,^o-i,.  A  further  sum 
of  ^31,610  profits  realised  on  sale  of  securities  has  been  transferred 
direct  to  reserve,  making  that  fund  ^265,000,  and  with  this  in- 
cluded the  usual  valuation  of  the  securities  held  shows  an  excess 
over  the  combined  share  and  debenture  capital  of  more  than 
/4io,ooo.  Considering  the  heavy  depreciation  of  stocks  which  has 
occurred  during  the  twelve  months  this  result  is  highly  creditable, 
but  the  directors  have  adopted  a  curious  method  of  expressing 
their  satisfaction,  as  they  state  that  this  amount  although  ^^60,000 
less  than  last  year's  surplus  will  "  doubtless  be  considered  by  the 
shareholders  as  very  moderate  on  investments  amounting  to 
;£2, 796,248."  By  far  the  greater  proportion  of  this  sum  is  in- 
vested in  bonds  of  railways  and  other  corporations  in  the  United 
States,  but  the  board  still  refrains  from  giving  the  shareholders 
a  list  of  the  investments,  which  is  a  pity. 

Stafford  Northcote  and  Co.,   Limited. 

This  company  did   very    well    last   year,   and    we    hope    will  be 

prosperous  in   the   future,    but   shareholders  are   not  to  get  all   the 

plums.     In  their  report  just  issued   the   directors   refer  with  regret 

to   the  death  of  their   late  chairman,   Mr.    Stafford   C.    Northcote, 


and  then  proceed  to  speak  of  the  new  duties  thrown  upon  the 
remaining  members  of  the  board,  as  also  the  necessity  ol  making 
new  arrangements  in  the  management  of  the  various  depart- 
ments. Needless  perhaps  to  say  all  this  means  a  substantial  in- 
crease in  the  directors'  fees,  but  these  gentlemen  do  not  think  it 
in  the  interests  of  the  company  to  set  out  the  terms  of  the  new 
agreement  in  the  report,  and  shareholders  can  only  inspect  it, 
in  confidence,  at  the  offices  of  the  company's  solicitors.  Beyond 
these  proposed  "  rises "  Mr.  MacWhirter,  the  new  chairman,  is 
to  get  £\,}fio  in  recognition  of  important  special  services,  although 
shareholders  are  not  told  the  nature  of  the  work  accomplished. 
This  much  said,  we  can  turn  to  the  profit  and  loss  account,  and 
it  is  pleasant  to  find  that  amidst  all  the  depression  the  profits 
slightly  increased  during  the  twelve  months  to  December  19.  Their 
total  including  transfer  fees  was  ^^23,297,  and  after  paying  the 
directors'  fees  and  special  remuneration  to  the  chairman  the  balance 
left  is  ;^2i,297.  Preference  dividend  absorbs  ;^4,ooo,  a  sum  of 
;^2,ooo  is  allowed  for  depreciation  and  lease  redemption,  and 
^1,920  goes  to  special  reserve.  Then  the  ordinary  shareholders 
again  receive  the  fine  return  of  20  per  cent.,  and  the  balance 
forward  is  reduced  from  ^^2,657  to  ;^2,o34.  The  financial  position 
seems  comfortable  enough,  cash  and  bills  being  fair,  trade  accounts 
largely  favourable,  and  stock  not  excessive  at  ;^26,498.  Goodwill, 
however,  is  rather  high  at  ^^49,000,  and  something  written  off 
this  and  not  quite  such  big  dividends  would  be  sounder  finance, 
because  the  reserve  is  the  property  of  the  preference  shareholders. 

John   Howell  and    Co.,  Limited. 

Twelve  months  ago  this  wholesale  drapery  company  reported  a 
severe  decline  in  profits,  and  the  statement  for  the  year  ended 
January  9,  just  issued,  reveals  a  further  set-back.  Net  income  was 
;^I5,877  compared  with  ;f  17,637  in  the  preceding  year  and  ;£22,4i5 
in  1901,  and  the  directors  now  wisely  lower  the  dividend,  as  to 
pay  even  a  reduced  rate  involves  a  drop  in  the  carry  fonvard. 
Shareholders  have  already  received  3s.  per  share,  and  are  now 
to  have  a  similar  distribution,  making  7^3  per  cent,  in  all,  or 
2^  per  cent,  less,  with  ;^6i,946  to  next  account  against  ;^64,o69 
brought  in.  This  large  carry  forward  constitutes  the  company's 
reserve,  and  the  position  generally  seems  comfortable  enough. 
Cash  stands  at  ^^41,865  and  bills  receivable  to  ^^3,431,  and,  al- 
though a  little  higher,  stock  is  still  not  overpowering  at  ;^8i,i96. 
Floating  liabilities  continue  modest,  and  debtors  come  to  ;^I72,487. 


NEXT    WEEK'S    MEETINGS 


Monday,  February  i. 

British  Investment  Trust. — Edinburgh,  noon. 

Gold  Coast  Proprietary  Mines. — Winchester  House,  12.30  p.m. 

Henry,  A.  and  S. — Manchester. 

John  Howell. — 3,  St.  Paul's  Churchyard,  4  p.m. 

London,   Chatham   and   Dover   Railway. — Cannon    Street   Hotel, 

noon. 
London    Produce    Clearing    House. — Commercial    Sale    Rooms, 

noon. 
Ocean  Marine  Insurance. — 2  and  3,  Old  Broad  Street,  noon. 
Reversion  Investment  Corporation.      225,  Strand,  4  p.m. 
Union  Bank  of  Australia. — 71,    Cornhill,    i    p.m. 
Welford  and  Sons. — Cannon    Street  Hotel,   noon. 

Tuesday,  February  2. 
Dublin  United  Tramways. — Dublin. 
East  Argentine   Railway. — Winchester  House,  noon. 
Great  Northern  and  City  Railway.- — River  Plate  House,  2.30  p.m. 
London  and  South-Western  Bank. — Cannon  Street  Hotel,   \  p.m. 
Marconi  International  Marine  Communication. — 18,    Finch  Lane, 

noon. 
Paraguay    Central    Railway. — Winchester    House,    11    a.m. 
Regent's  Canal  and  Dock. — 5,   Lloyds  Avenue,  noon. 

Wednesday,  February  3. 
Argus  Printing      Temple  Avenue,  12.30  p.m. 
Charing   Cross    and    Strand    Electricity     Corporation. — 60,     St. 

Martin's  Lane,   noon. 
Central  London  Railway. — Holborn  Restaurant,    12.30   p.m. 
Clydesdale  Bank. — Glasgow,  noon. 

City  of  London  Brewery. — Cannon  Street  Hotel,  12.30  p.m. 
Estate  Company. — Gresham  House,  2  p.m. 
Henry  Marks  and  Sons. — Winchester  House,   2.30  p.m. 

Thursday,  February  4. 
Cork  and  Macroom  Direct  Railway. — Cork,    i  p.m. 
London  and  India  Docks. — loq,  Leadenhall  Street,  2.15  p.m. 
London,    Tilbury  and  Southend    Railway. — 41,    Trinity  Square, 

noon. 
London  and  County  Banking. — Cannon  Street  Hotel,  i  p.m. 
Nerchinsk  Gold. — Winchester  House,  3  p.m. 

Friday,  February  5. 
Associated  Omnibus. — Midland  Grand  Hotel,  12.30  p.m. 
Barry  Railway. — Barry  Docks,  2.30  p.m. 
British    Westinghouse    Electric     and   Manufacturing. — Hamilton 

House,  2.30  p.m. 
Gas  Light  and  Coke. — Horseferry  Road,  noon. 
Rylands  and  Sons. — Manchester,  11  a.m. 
Regent's  Canal  and  Dock. — 5,  Lloyds  Avenue,  noon. 
Vale  of  Glamorgan  Railway. — Barry  Docks,  3  p.m. 
Thames   and  Mersey  Marine    Insurance. — Cinnon  Street   Hotel, 

I  p.m. 
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DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Barry. — Dividend  at  the  rate  of  9  per  cent,  per  annum  on  ordi- 
nary stock,  carrying  forward  ;^6,966. 

Great  Southern  and  Western. — Dividend  for  half-year  ended 
December  31  at  the  rate  of  3^  per  cent,  per  annum  upon  con- 
soUdated   stock,    placing  ^14,000   to  reserve   and  carrying  forward 

Great  Central. — Dividend  ol  1%  per  cent,  on  5  per  cent,  con- 
vertible preference  stock  1881,  carrying  forward  ;^5,6oo. 

Liverpool  Overhead. — Dividend  at  the  rate  of  ij4  per  cent,  per 
annum    on   ordinary    shares    for   past   half-year,   carrying    forward 

Lancashire  and  Yorkshire. — Dividend  for  past  half-year  at  the 
rate  of  y/t  per  cent.  i)er  annum,  carrying  forward  ;^32,8oo.  This 
compares  with  ^%  per  cent,  for  corresponding  period,  carrying 
forward  ;^22,ooo. 

London  an<l  Blackwall. — Dividend  for  half-year  at  the  usual  rate 
of  £^  los.  per  cent,  per  annum. 

Lo.idon  and  South-Western. — Dividend  of  3  per  cent,  on  de- 
ferred converted  ordinary  stock  for  past  year,  carrying  forward 
;£32.o53- 

Metropolitan  District. — Dividend  for  past  half-year  on  4  per 
cent,  guaranteed  stock  at  the  rate  of  iJ4  per  cent,  per  annum, 
being  same  distribution  as  that  announced  a  year  ago. 

North-Eastern. — Dividend  at  the  rate  of  6  per  cent,  per  annum 
for    past    half-year    on    North-Eastern   Consols,    carrying    forward 

North  .Staffordshire. — Dividend  for  past  half-year  on  ordinary 
stock  at   the  rate  of   ^%   per   cent,   per   annum,  carrying    forward 

/6,I42. 

Rhym.iey. — Dividend  at  the  rate  of  8  per  cent,  per  annum  on 
ordinary  stock  for  half-year  ended  December  31  last,  carrying 
forward  ;^i,8io. 

Taflf  Vale. — Dividend  on  ordinary  stock  for  half-year  ended 
December  31  last,  at  the  rate  of  3^  per  cent,  per  annum,  placing 
;f  5,000  to  reserve,  and  carrying  forward  £'),2^.  For  correspond- 
ing half-year  dividend  was  at  the  rate  of  3%  per  cent,   per  annum. 

Vale  of  Glamorgan. — Dividend  of  4  per  cent. 

Waterloo  and  City. — Dividend  on  ordinary  stock  at  the  rate  of  3 
per  cent,  per  annum  for  half-year  ended  December  31  last,  carry- 
ing forward  £zss-  The  dividend  at  December,  1902,  was  3)^  per 
cent,  per  annum. 

BANKS. 

London  and  Hanseatic. —  Dividend  of  los.  per  share,  making 
with  interim  dividend  of  5s.,  15s.  per  share,  or  7J4  per  cent,  for 
year,  placing  ;^'io,ooo  to  reserve,  and  carrying  forward  ;^4,695. 

Martin's.— Dividend  at  the  rate  of  8  per  cent,  per  annum, 
placinir  to  rcbcive   ^5,000,  carrying  forward  ^^24,010. 

TRAMWAYS. 

Belfast  Street.— Dividend  of  5s.  6d.  per  share  for  half-year  ended 
Dec.   31,  carrying  forward  ;^2,2oo. 

Blackpool  and  Fleetwood.— Dividend  at  the  rate  of  9  per  cent, 
per  annum,  placing  /500  to  reserve  and  carrying  forward  ;f  1,927. 

Dublin  United.— Dividend  at  the  rate  of  6  per  cent,  per  annum 
on  ordinary  shares,  placing  ^4,000  to  reserve  and  carrying  forward 
£^.77S- 

BREWERIES. 

Cannon.— Dividend  at  the  rate  of  14  per  cent,  per  annum  makinir 
12  per  cent.,  carrying  forward  ^2,044.  ' 

Milwaukee  and  Chicago.— Half-year's  dividend  at  the  rate  of  eU 
per  cent,  per  annum.  -" 

MINES. 

Anglo-Australian  Exploration.— Dividend  of  is.  6d.  per  share 
carrying  forward  /308.  '        ^"a":, 

Brilliant  Central   Gold.— Dividend  of    is.   per  share. 
Great    Boulder  Perseverance   Gold.-Quarterly  dividend   to   Dec 
3»  of   is.   3d.  per  share,  payable  Feb.  24. 

momh?'enl'H''n''"'  ""''  t^^'-i-r-Dividend  of  2s.  per  share  for  si.v 

p!Se    Feb     S    "  '■'  °'  "'  "''  °'  '°  P"  ""'■  P"  ^'""""• 

Mount  Morgan  Gold.-Dividend  of  3.1.  a  share  for  month  of  Jan. 

8th^p"x.      ""       ^''    Gold.-Dividend    of  2s.    per  share,    payable 

MISCELLANEOUS. 
A.  and  S.  Henry  and  Co.— Dividend  at   the  rate   of  6  ner  cent 
P':...:1""r   on.o^Hinary    shares,    making    6    per    cent     f^r^^ar; 


25s.   per   share. 


carrying  forward   £ig,i<)^. 

Bovrir""'n-r';!"''"'r"'"'"'">   '""<'"''    °f    ^5 
J.n"il^.i:fZ\V^'   ''''"'  "^   P"    «"«•    per   annum  on 

£'^Ai'    as  against^H  3'f  ^  '  ""^'"^    '°"^'"'' 

„'':™'lT'.ii'Y--^'-<'e-'  -^t  'be  rate  of  ,2  per  cent,  per  annum 


British  Investment  Trust.-Dividetl  .'.^'4%  percent,  on  deferred 


t^rl^S^!  '"  «"'■>•  Pi;;i;;g'2;;,y^  reserve  and  carrying 
Bromp.on    an.i     Kensington    Electricity.-Divid«>^  „„  ordinary 


shares  at  the  rate  of  11  per  cent,  per  annum  for  half-year  ended 
Dec.  31  last,  making  with  interim  dividend  10  per  cent,  for  year. 
Bryant  and  May. — Dividends  at  the  rate  of  7s.  per  share  on 
preferred  shares,  ami  at  the  rate  of  5  per  cent,  per  annum  on 
deferred  shares  for  half-year  ended  Dec.  31,  payable  Feb.   i. 

Charing  Cross  and  Strand  Electricity  Supply. — Dividend  for 
half-year  ended  Dec.  31  at  the  rate  of  12  per  cent,  pet  annum, 
making  with  interim  dividend  10  per  cent,  for  year. 

Clark's  Optimus  Coffee  Extract. — Dividend  for  1903  of  y^  per 
cent,   on  ordinary   shares. 

Cleveland  Water. — Dividends  at  the  rate  of  10  per  cent,  per 
annum  on  original  "  A  "  shares  and  7  per  cent,  per  annum  on  the 
"  B  "   shares,  carrying  forward  ;^2,534. 

Docker  Brothers. — Dividend  on  ordinary  shares  at  the  nte  of 
I2j4  per  cent,  per  annum  for  six  months  ended  Dec.  31,  making 
with  interim  dividend  10  per  cent,  for  year. 

Droitwich  Junction  Canal. — Dividend  of  9s.  9d.  per  share  for 
past  half-year. 

E.  W.  Tarry  and  Company. — Dividend  of  15  per  cent,  on  ordinary 
shares,  placing  ;^s,ooo  to  reserve  and  carrying  forward  ;ii3,048. 

Eley  Brothers. — Dividend  of  15s.  per  share,  making  with  interim 
dividend  10  per  cent,  for  year. 

"  Financial  Times." — Final  dividend  at  the  rate  of  10  per  cent, 
per  annum  for  half-year  ended  Dec.  31,  making  with  interim 
dividend  10  per  cent,    for  year. 

George  Ncwnes. — Interim  dividend  at  the  rate  of  10  per  cent. 
per  annum  for  half-year  ended  Dec.  31  on  ordinary  shares. 

Gophir  Diamond. — Dividend  at  the  rate  of  6  per  cent,  per  annum 
on  preference  shares  and  11  per  cent,  on  ordinary  shares  for  year 
ended  Dec.  31. 

Gordon  Hotels. — Dividend  at  the  rate  of  8  per  cent,  per  annum 
on  ordinary  shares. 

H.  Mawer  and  Stephenson. — Dividend  of  5  per  cent,  on 
ordinary  shares,   making  10  per  cent,  for  past  year. 

Harvey  and  Thompson. — Interim  dividend  on  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum  for  six  months,  carrying 
forward   ,£2,120. 

Henry  Bessemer.— Dividend  of  5  per  cent,  per  annum  on 
ordinary  shares,  making  with  interim  dividend  y%  per  cent,  per 
annum    for  1903,    carry-ing  forwar<l   ^'19,574. 

Hunter  Barr.— Dividend  of   ns.  per  share  on  ordinary  shares. 
Lee  and  Green.— Dividend   of  8  per  cent,  on   ordinary  shares, 
placing  ^£845  to   reserve. 

London  and  India  Docks.— Dividend  of  3^  per  cent,  for  loo-i 
on  deferred  ordinary  stock,  carrying  forward  ;f  1,535. 

Maple.— Balance    dividend  on    ordinar\'    shares    of  9    per  cent 
making  with  interim  dividend  of  <;  per  cent,  a  distribution  for  iqoi 
of  14  per  cent.  •* 

New   Sharlston   Collieries. — Dividend  of 
with  interim  dividend  5  per  cent,  for  1903. 

Read   Brothers.- Dividend  for  six  months  ended  Dec.   31  at  the 
rate  of  £1 1  6s.  8d.  per  cent,  per  annum  on  ordinary  shares    makine 
a  total   distribution  at  the  rtite  of  10  per  cent,  per  annum  for  ten 
•'•-     placing  ^6,000  to  reserve  and  carrying  forward  /640 
1    Lunt.— Dividend    for   half-year   on   ordinary    shar«i 


I2S.  per  share,   making 


months 
Richard 


the  rate  of  20  per  cent.,   making   15  per  cent,   for  year 
Southport  Visiter."— Interim  dividend  ' 


year  on   ordinary    shares    at 
for  year. 

-  „,.  .  -- 'or  past  year  at  the  rate 

of  i2j^   per  cent,   per  annum. 

Spratt's  Patent   (America).— Interim    dividend  for  six   months   to 
Wov.  30  at  the  rate  of  5  per  cent,  per  annum. 

«  i^il''^^^y.^"f-}A'!'^  Iron.— Interim  dividend   of  30s.  per  share  on 
<.A..    u"  shares,   and     5s.     per     share     on   "B"  and 

Lf      snares. 

Thames  Valley  and  Goring  Water  and  Gas.— Dividends  of  c  per 
preference    shares   and   5K     per    cent,    on   oririnal  " 

ry  shares   for   1903. 

10  per  cent,    per 


nl^t  °"  P'^fere"ce  shares  and  5%  per  cent,  on  original  and 
ordinary  shares   for   1903. 

Weldons.— Interim    dividend    at    the    rate    of 
.annum  for  half-year  ended  Dec.  31. 

VVeardalc  .and   Consett  Water.— Dividend  at   the  rate  of  6U    per 
cent,    per    annum    on   ordinary   stock,    making    sH    per    cen7.    for 

Welforrl  an.l  Sons.— Dividend   at  the  rate  of  ij  per  cent     per 
annum    making  with  interim  dividend  ,0  percent,  for  year  ^ 

re,^".?'"''"  ""."'"u  .SnPPly.-Dividend  at  the  rate  of  ,4  per 
cent,  per  annum  for  half-ye.ar  ended  Dec.  3.,  .90^  m-ikinB^rith 
interim  .lividend  13?^  per  cent,  for  year.  ^ 


MINING    RETURNS. 


Bn  lan    CentraL-Crushed  2,140  tons  for  .,3.2  ox. 
Brilliant    Gold.-6os  tons  of   stone  cnished,   538   01. 
Chinese  Engineering  and  Mining.-Ontp,.t  of  co.1  I3,,oo  tons 
sales  14,000  tons,  consumption  t.4^  tons.  ^  *  ' 

Coihe  I  roprietary.— Output  and  sales  3,071  on. 

andl^^^'ol^snv'er"-"^'"'''^'  '"''  ''"'^"'"   '■''"'  ^'^^o  oz.    gold 

and"rso 'I'b^n-r""  '''"^^-^  '°'"'»  *»''>"1  '«»  'S  carau  di.«oi«l, 

Inverness  Coal.— 15,700  tons. 

No  TFn'"".-^°'1;~^'"-  S  f"™"'!"".  S'o  tons  crushed.  320  01. 
No.  6  Formation,  89  tons  crushed,  42  orf  ^ 

OnlZ  f'^f^Reef. -Crushed  ..9.7   tons,  6.6S0  01. 
^&Tt%  "i^oTs"  maT."'  '""^  ""'"    ^""'""'"^  '3  .on,  copper. 

3.;  rr'^niSitXto^^iroz^"'""-^'-^"'^"'  •''  --• 

St.  John  Del  Rev.— Gold  produce  /8.100. 
Victoria  an.i  Queen.— Crushed  a86  tons,  347  01. 
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January  30,  1904. 


COMPANY     MEETINGS. 


THE  UNION   OF  LONDON  AND  SMITHS 
BANK,   LIMITED. 

The  half-yearly  general  meeting  of  the  shareholders  of  this  bank 
was  held  on  January  27,  1904,  at  the  Cannon  Street  Hotel,  Lon- 
don, E.C.,   Felix  Schuster,  Esq.  (the  Governor),   in   the  chair. 

The  Secretary  having  read  the  notice  convening  the  meeting, 
the  report  was  taken  as  read. 

The  Auditors'  certificate  having  been  read  by  the  Secretary, 

The  Chairman  announced  that  the  directors  had  declared  a 
dividend  for  the  past  half-year  of  15s.  6d.  per  share,  equal  to  a 
rate  of  10  per  cent,  per  annum  on  the  paid-up  capital,  together  with 
a  bonus  of  3s.  per  share,  equal  to  a  rate  of  about  2  per  cent,  per 
annum,  clear  of  income  tax,  payable  on  and  after  January  28. 

The  Chairman :  Ladies  and  Gentlemen,  the  year  1903 
has  again  been  an  interesting  and  eventful  one  for  this 
bank,  thorcughly  satisfactory  as  regards  its  development 
and  progress,  but  somewhat  disappointing  as  regards  general 
conditions.  The  results  we  have  shown  in  our  report,  the  profits 
we  have  earned  are,  I  am  convinced,  as  gratifying  to  you  as  they 
have  been  to  your  directors,  and  the  anticipations  we  had  formed 
as  regards  the  further  extension  of  the  bank's  business  have  been 
fully  justified.  At  our  last  meeting  in  July  you  sanctioned  the 
increase  of  the  bank's  capital  in  connection  with  the  proposed 
amalgamation  with  Prescott's  Bank,  which  was  subsequently  carried 
through  in  the  most  satisfactory  and  smoothest  possible  manner; 
all  the  capital  arrangements  then  described  to  you  have  been  com- 
pleted and  the  bank's  authorised  capital  now  stands  at  25  millions 
and  the  paid-up  capital  at  ;£3, 554.785-  I  ^^y.  ^'  o"'^^  state  in 
this  connection  that  all  the  heavy  legal  charges,  incidental  expenses 
and  a  not  inconsiderable  amount  in  Messrs.  Prescott's  books,  on 
bank  purchase  account  for  goodwill  of  recently  acquired  businesses, 
have  all  been  provided  for  and  have  disappeared  from  our  books. 
We  have  no   goodwill  or  bank   purchase  account  open   at  all. 

As  you  will  have  seen  by  the  report,  the  amalgamation  has 
further  resulted  in  the  accession  of  six  new  directors  to  our  board, 
all  trained  bankers  and  men  of  business,  devoting  themselves  almost 
entirely  to  the  affairs  of  the  bank.  \Ve  have  further  had  the 
pleasure  of  re-electing  our  old  friend,  Mr.  Ritchie,  whom,  I  am 
sure,  all  the  proprietors  will  be  glad  to  welcome  back.  On  the 
other  hand,  to  our  great  regret,  Mr.  Guy  Smith  has  felt  compelled 
on  account  of  his  health,  to  resign  his  seat  on  the  board.  The 
extension  of  our  business  into  various  important  centres  of  trade 
will,  I  am  convinced,  be  of  very  great  benefit  to  us  in  the  future, 
as  it  has  already  been  during  the  past  six  months,  although  it  is 
impossible  in  so  short  a  time  to  reap  the  full  advantage  from  such 
an  extension.  What  we  have  already  been  able  to  secure  and  what 
is  indeed  apparent  from  the  balance-sheet  is  that  the  bank  has 
been  carried  on  much  on  the  same  lines  as  before,  and  that  its 
strength  in  all  respects  is  maintained  to  the  full.  The  one  anticipa- 
tion which  has  not  been  fulfilled  is  the  fact  that  we  have  not 
been  able  to  make  the  proposed  addition  of  ;^2oo,ooo  to  our  reserve 
fund,  but  that  we  thought  it  better  to  apply  this  amount  to  provi- 
sion for  depreciation  of  investments.  This  step  we  have  taken  after 
very  careful  consideration  and  not  without  some  hesitation,  but  as 
our  Consols  for  so  many  years  have  stood  in  our  books  considerably 
below  market  prices,  we  thought  it  well,  especially  in  view  of  the 
uncertain  political  outlook,  to  write  them  down  to  85,  although  it 
by  no  means  follows  that  we  think  this  their  proper  value ;  and  it  is 
to  be  hoped  that  in  the  not  distant  future  the  fact  of  holding  Consols 
at  such  a  low  figure,  will  in  itself  constitute  a  not  inconsiderable 
reserve.  The  writing  down  of  all  other  investments  to  below  market 
value  has  also  been  effected. 

That  this  severe  depreciation  should  have  taken  place  during  so 
brief  a  space  of  time  has  been  a  surprise  to  every  one ;  until  the 
last  few  months  prices  had  been  fairly  well  maintained,  and  it 
appeared  as  if  the  recent  Government  loans  had  been  well  taken 
up,  but  the  large  issues  of  such  stock,  in  addition  to  the  large 
municipal  borrowings  that  have  taken  place  of  late  years,  provided 
such  a  vast  amount  of  gilt-edged  securities  that  the  demand  on 
behalf  of  genuine  investors  was  not  equal  to  absorbing  them,  and 
some  part  of  them  was  taken  up  only  with  a  view  to  immediate 
realisation,  not  only  here  but  also  on  the  Continent  and  in  the 
United  States,  and  largely  on  borrowed  money.  In  the  autumn 
monetary  conditions,  both  in  Germany  and  in  the  United  States, 
showed  signs  of  stringency  and  uneasiness.  Our  bank  rate,  early 
in  September,  was  raised  from  3  per  cent,  to  4  per  cent.,  and  the 
outflow  of  gold  from  the  Bank  of  England  began  to  be  severe. 
Very  large  blocks  of  stock  were  then  pressed  for  sale  on  the 
market,  while  buyers  were  naturally  few.  It  is  not  to  be  forgotten 
that,  although  the  issue  of  the  last  Government  loan — the  Trans- 
vaal Guaranteed  Three  per  cent.  Loan — took  place  before  the 
six  months  under  review,  the  greater  part  of  the  instalments  on  it 
was  only  payable  during  this  period ;  in  fact,  the  final  instalment 
was  only  paid  in  the  middle  of  December;  so  that  Government 
borrowings  still  absorbed  a  very  large  proportion  of  the  saving 
power  of  the  country.  Let  us  hope  that,  with  this  final  instal- 
ment, the  chapter  of  British  Government  issues  may  be  closed 
for   rrany    a   long    year. 

When  the  sinking  fund  comes  into  full  play  again,  there  can  be 
little  doubt  that,  unforeseen  political  contingencies  apart,  Consols 
will  very  soon  recover  their  position  as  the  premier  security  of 
the  world,  especially  as  the  amount  now  held  on  borrowed  money 
must  be  very  considerably  reduced,  and  a  great  deal  of  the  floating 
stock  has  passed  into  the   hands  of  the  investor. 

With   regard   to  the   ordinary  fluctuations  of  the   Money  Market 


I  need  say  very  little,  as  they  have  been  so  fully  described  else- 
where; the  value  of  money  has  been  high,  thougn  not  excessively 
so;  there  was  but  one  change  in  the  Bank  rate — irom  3  per  cent, 
to  4  per  cent,  in  September — and  although  at  one  time  it  appeared 
likely  that  a  further  rise  to  5  per  cent,  might  be  necessary,  ttiat  step 
was  avoided,  and  the  reserve  at  the  Bank  of  England  at  the  end  of 
the  year  stood  at  very  near  the  same  figure  as  it  aid  the  year  before 
— viz.,  18  millions.  The  rates  for  day-to-day  money  (average  2% 
per  cent.),  and  the  market  rate  of  discount  (average  3^^  per  cent.) 
have  also  been  well  maintained;  so  that,  on  the  whole,  the  oppor- 
tunities for  banking  profits  should  have  been  and  unquestionably 
were  most  favourable,  but  for  one  fact  which,  I  think,  was  common 
to  all  banking  institutions — viz.,  the  shrinkage  in  the  amount  of 
money  they  had  to  deal  with,  owing  to  reduction  in  the  deposits. 
This  can  hardly  be  due  to  diminished  activity  in  trade;  and  in 
our  case  certainly  it  has  not  been  a  falling  off  in  the  number  of 
our  customers  or  our  connections,  which  indeed  have  increased 
most  steadily  and  satisfactorily,  that  led  to  such  reduction  of 
deposits;  neither  the  Board  of  Trade  Returns  nor  the  Clearing 
House  Returns — which  both  again  show  record  figures — point  to 
diminution,  or  a  slackening  of  general  activity,  although,  no  doubt, 
business  on  the  Stock  Exchange  was  far  from  active.  It  is  again, 
I  believe,  large  Government  borrowings.  Treasury  Bills  and  other 
securities  which  afforded  such  profitable  temporary  employment  for 
money  that  may  probably  have  been  the  cause  of  this  falling  off 
in  bankers'  deposits ;  and  also  to  a  very  important  degree  the  large 
borrowings  of  municipal  and  other  public  bodies  all  over  the 
country,  of  which  I  have  repeatedly  spoken  on  former  occasions, 
and  which  I  am  glad  to  say  are  now  attracting  growing  attention. 
The  years  of  cheap  money  up  to  1896  certainly  encouraged  lavish 
expenditure,  which  now  has  to  be  met  when  conditions  are  more 
unfavourable.  Thus  several  causes  have  contributed  to  the  decrease 
of  floating  money  in  the  market.  On  the  other  hand,  it  must 
not  be  forgotten  that  the  production  of  gold  in  South  Africa  is 
again  steadily  increasing,  and  in  1903  amounted  to  about  80  per 
cent,  of  the  maximum  production  of  the  time  before  the  war,  and 
although  the  whole  of  this  production  did  not  find  its  way  here  it 
relieved  our  markets  considerably,  as  large  amounts  went  direct 
to  countries  such  as  South  America,  which  would  otherwise  have 
made  larger  demands  on  us.  The  movements  of  gold,  so  far  as 
we  are  concerned,  almost  balance  for  the  year  :  in  the  early  part 
we  obtained  an  excess  from  abroad  of  about  6  millions,  which 
amount  we  lost,  on  balance,  during  the  latter  six  months ;  large 
amounts  were  sent  to  Germany,  probably  on  Russian  account,  a 
great  deal  to  Egypt,  and  considerable  sums  to  the  United  States, 
where  the  Money  Market  was,  owing  to  the  great  reaction  from 
the  over-speculation  of  a  few  years  ago,  in  a  very  sensitive  condi- 
tion. On  the  whole  we  have  imported  during  the  year  1903 
jf 28,500,000  pnd  exported  ;f27,8oo,ooo,  ;f20, 000,000  of  which  left 
our   shores  during  the  last  six  months. 

In  view  of  these  large  figures,  I  need  hardly  say  that  bankers  have 
not  forgotten  the  question  of  additional  gold  reserves.  I  believe  that 
on  the  whole  such  reserves  throughout  the  country  are  larger  than 
they  have  ever  been  before;  but  the  need  of  a  larger  central  reserve 
can  hardly  be  open  to  question.  At  a  time  when  monetary  condi- 
tions are  not  entirely  favourable,  steps  towards  such  an  increase 
are  not  advisable;  but  the  question  must  be  faced  undoubtedly 
before  very  long.  In  what  manner  this  is  to  be  done  is  a 
matter  for  very  serious  deliberation,  and  I  can  only  repeat  what 
I  have  said  elsewhere,  that  it  is  not  on  the  shoulders  of  bankers 
alone  that  the  responsibility  should  fall,  although  we  should  do 
our  utmost  to  co-operate  with  the  Bank  of  England  in  the  attain- 
ment of  the  object  in  view,  and  to  impress  on  the  Chancellor  of 
the  Exchequer  that  he  is  also  conducting  a  banking  business  much 
larger  than  any  of  us,  and  that  Consols  are  not  a  cash  reserve. 

As  regards  our  own  accounts,  which  have  been  before  you  for 
some  time,  there  is  little  I  can  add  to  the  figures  you  have  in  your 
hands,  and  they  show  the  important  extension  that  has  taken 
place  in  our  business  since  December  31,  r902,  the  capital  having 
been  increased  by  fy'i<),'J&S  and  the  reserve  fund  by  ;^i5o,ooo. 
I  have  spoken  of  a  reduction  in  our  deposits,  and  I  was,  of  course, 
not  speaking  of  the  aggregate  figures,  which  show  very  large 
increases.  These,  however,  would  have  been  larger  still  had  it  not 
been  for  the  facts  mentioned.  The  deposit  and  current  accounts 
at  the  end  of  the  year  amount  to  ^^33, 956,833,  compared  with 
;f25,646,75i  a  year  ago.  I  am  bound  to  add  that  during  the  last 
days  of  the  year  there  were  special  circumstances  which  made 
them  considerably  larger  than  they  had  been  during  the  preceding 
month.  I  prefer  giving  you  the  totals  as  at  the  end  of  each  month 
according  to  the  monthly  balance-sheets ;  they  were  :  July, 
;^33,ooo,ooo ;  August,  ;^32,2oo,ooo;  September,  ^^31,400,000 ; 
October,  _,f3i,8oo,ooo;  November,  ;^3i,5oo,ooo,  and  December, 
nearly  ;^34,ooo,ooo,  and  this  will  give  you  a  truer  picture  of  the 
affairs  of  the  bank  than  the  figures  at  the  end  of  the  year.  Accept- 
ances are  ;if2,459,ooo,  compared  with  ;^2,975,ooo.  On  the  other 
side  you  have  cash  in  hand  and  at  the  Bank  of  England 
;^7, 227,000,  compared  with  ;^i;,26o,ooo,  an  increase  of  nearly 
;^2,ooo,oco;  money  at  call  ;^4,989,ooo,  compared  with  ^^5, 064, 000, 
a  very  slight  decrease ;  investments,  including  the  reserve  fund, 
are  ^^5, 132, 000 — you  will  notice  that  the  reserve  fund  is  invested 
in  ;^56o,ooo  Consols  at  85,  ^^510, 000  Local  Loans  Stock  at  q6, 
and  ;^rg2,ooo  in  Transvaal  Guaranteed  Stock  at  96.  Of  the  other 
investments  amounting  to  nearly  ^^4, 000, 000,  ;f2, 569.000  is  in 
British  Government  securities.  Bills  discounted  stand  at  ;^5,too,ooo, 
showing  the  very  satisfactory  increase  of  ;^i,7oo,ooo  over  the 
figures  of  last  year,  and  I  may  mention  that  thev  have  since  the 
beginning  of  this  year  shown  further  considerable  increase.  Loans 
and  advances  stand  at  ;^it;,724,ooo  against  ;^io,400,ooo,  an  in- 
crease of  ^^5,300,000,  Bank  premises  ^1,166,000  compared  with 
^^826, 000,  and  I  may  mention  that  this  item,  which  is  composed 
chiefly  of  freeholds,  represents  very  much  larger  value. 
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The  profit  and  loss  account  also  shows  important  and  significant 
changes.  Interest  allowed  to  customers  has  increased  from  ^  142,000 
to  ^ioo.ooo;  salaries  and  other  expenses  from  ;i  120,000  to 
;^i85,ooo.  The  net  profits  for  the  hall-year  from  ^  177,000  to 
/242,ooo.  The  gross  profit  after  makmg  provision  lor  doubtful 
debts  and  income  tax  amounts  to  the  large  figure  of  ;^'6s3,ooo  com- 
pared with  /466,ooo.  The  distribution  of  dividend  and  bonus  is 
at  the  same  late,  and  absorbs  ;^'2i2,ooo,  and  we  carry  forward 
an  amount  of  ;i'si,7oo,  being  an  increase  over  the  amount  brought 
in  of  upwards  of  ;^30,ooo.  In  view  of  the  comparatively  small 
amount  of  our  carry  forward  last  half-year,  which  had  been  reduced 
through  writing  off  various  amalgamation  charges,  we  have  thought 
it  belter  to  add  the  whole  of  our  undivided  surplus  profits  to  the 
carry  forward  instead  of  making  allocations  to  any  special  account. 

You  will  have  noticed  in  our  report  that  a  branch  has  been 
opened  at  Canterbury,  at  which  important  centre  we  thought 
it  wise  to  be  represented  in  connection  with  our  branches  at  Maid- 
stone and  Kaversham,  and  that  various  other  branches  in  Buck- 
inghan-.shire,  Kent  and  Nottinghamshire  have  also  been  opened ; 
and  I  should  like  to  call  the  special  attention  of  all  our  share- 
holders to  the  list  of  branches,  both  metropolitan  and  country,  in 
our  report,  because  this  is  a  matter  in  which  the  proprietors  can 
be  of  direct  assistance  to  the  bank,  and  consequently  to  their  own 
interests,  by  availing  themselves  of  and  bringing  to  the  notice  of 
their  friends  the  increased   usefulness   thus  offered    by  the  bank. 

The  new  year  has  opened  with  feelings  of  considerable  uneasi- 
ness and  doubt  owing  to  the  prevailing  political  uncertainties  in 
the  Far  East.  Let  us  hope  that  peace  may  be  maintained,  and 
that  the  nations  most  directly  concerned  may  be  enabled  to  settle 
their  differences  to  their  mutual  satisfaction.  Were  this  cloud 
once  lifted  I  should  look  forward  to  the  future  with  feelings  of 
considerable  confidence.  I  see  nothing  either  in  the  condition  of 
the  Money  Market  or  of  the  general  trade  of  the  country  which 
does  not  justify  such  hopeful  anticipations ;  it  is  true  that  as 
regards  our  trade  we  have  passed  through  a  number  of  prosperous 
years,  and  as  we  know  that  trade  and  periods  of  prosperity  move  in 
cycles,  perhaps  a  period  of  decreased  activity  may  have  to  be 
faced,  but  as  yet  the  Board  of  Trade  returns  afford  no  evidence  of 
such  falling  off.  A  period  of  doubt  and  uncertainty  is  perhaps  in 
store  for  us  owing  to  the  difference  of  opinion  that  may  exist  as 
to  our  commercial  policy;  but  that  is  no  reason  why,  until  these 
questions  are  settled,  those  engaged  in  our  commerce  and  in  our 
industries  should  not  put  forward  all  their  strength  and  energy 
towards  the  maintenance  and  development  of  this  great  commerce 
on  which  all  are  agreed  that  our  prosperity  and  the  welfare  of  the 
Empire  depend,  and  as  all  have  but  one  aim  in  view,  and  that  is 
the  common  good,  it  is  not  only  to  be  hoped — it  cannot  be 
doubted — that  the  nation  will  arrive  at  a  solution  that  is  in  the  best 
interests  of  all  parts  of  the  Empire;  meanwhile  effort  and  economy 
are  what  is  most  needed. 

As  to  the  Money  Market,  I  see  no  reason  to  anticipate  any 
great  ease,  for  the  amount  of  foreign  money  still  invested,  either 
in  bills  on  London  or  in  our  market,  is  very  great,  and  can  only 
be  liquidated  gradually;  at  the  same  time,  always  provided  that 
the  outlook  in  the  Far  East  improves,  there  appears  to  be  no 
special  cause  for  stringency,  for  the  monetary  situation  both  on 
the  Continent  and  m  the  United  States  appears  to  be  improving. 
It  is  true  that  many  important  issues  of  capital  are  still  impending, 
yet  it  must  be  remembered,  as  I  remarked  before,  that  all  Govern- 
ment issues  arising  out  of  the  war  are  now  paid  for;  the  new 
loan  of  the  Transvaal  Colony,  amounting  to  j^io, 000,000,  which 
has  been  spoken  of,  will,  when  issued,  enable  our  Government  to 
proceed  rapidly  with  the  redemption  of  debt,  and  should,  therefore, 
not  reduce  the  resources  of  the  market.  The  same  applies  to  the 
large  issues  of  Water  stock  which  the  London  County  Council  will 
have  to  make  during  the  year;  if  paid  in  cash,  the  amounts  so 
paid  will  have  to  be  reinvested.  It  is  the  same  with  the  Irish  Land 
stock  and  with  the  stock  connected  with  the  London  Dock  Bill  if 
it  passes  into  law ;  these  large  and  important  issues,  although 
they  may  caiise  temporary  disturbance,  cannot  involve  a  very  large 
permanent  call  on  the  Money  Market,  as  they  are  mere  transfers  of 
investment.  The  saving  power  of  the  nation  should  be  equal  to 
the  gradual  absorption  of  the  floating  Government  Debt  and  tlie 
various  Municipal  issues  which  are  known  to  be  impending,  and 
it  must  not  be  forgotten  that  the  South  African  gold  supply,  if 
not  as  large  as  four  years  ago,  is  increasing,  and  will  further  in- 
crease ;  and  that  these  resources,  of  which  the  Money  Market  has 
been  deprived  for  a  few  years,  will  henceforth  be  increasingly 
available. 

I  look  forward,  then,  to  the  maintenance  of  steady  rates  without 
any  violent  movements,  although  the  end  of  the  March  quarter 
itiay  perhaps  develop  the  usual  stringency.  To  bankers  the  condi- 
tions should  be  favourable,  and  I  can'  only  assure  you  that  no 
efforts  on  the  part  of  vour  directors  will  be  wanting  to  maintain 
and  develop  the  prosperity  of  the  bank  and  its  usefulness  to  its  very 
Large  number  of  customers.  I  now  beg  to  move  that  the  report 
and  accounts   be   adopted. 

This  was  seconded  bv  the  Deputv-Governor  (the  Right  Hon.  Sir 
Algernon  West,  G.C.B.),   and   carried   unanimously. 

It  was  moved  bv  the  Governor,  seconded  bv  the  Deputy. 
Governor,  and  carried  unanimously;  "That  Mr.  John  Dennistoun, 
Mr.  Leo  Bonn.  Mr.  Julius  Wernher,  and  Mr.  Theodore  Bassett 
be  re-elected  directors  of  the  bank." 

If  was  rnoved  bv  Mr.  James  Gibson,  seconded  bv  a  proprietor, 
?).v„'''"'"iS  ','"""""""'1^ :  "That  Mr.  Frederick  Whinnev.  Mr. 
n.llijm  R-irrlav  Peat  and  Mr.  Charles  William  Middleton  Kemp 
be  elected  auditors  of  the  bank,  to  hold  office  until  the  first 
ordinary  genera!  meeting  in  January  next,  at  a  remuneration  of 
400   guineas  per  annum  respectively." 

Tt    was    moved    by  Mr.    Alfred  Laurie,    seconded  bv    Mr.    Lane, 


and  carried  unanimously :  "  That  the  bett  thanks  of  tlie  meeting 
be  given  to  the  Governor,  the  Deputy-Governor,  and  the  directors 
for  the  able  manner  in  which  they  have  directed  the  affairs  of 
the  bank  during  the  past  half-year. 

It  was  moved  by  the  Governor,  seconded  by  the  Deputy- 
Governor,  and  carried  unanimously:  "That  the  thanks  ot  the 
meeting  be  given  to  the  General  Manager,  the  managers  at  the 
head  office  and  the  branches,  the  secretary  and  the  staff  of  the 
bank  generally  for  the  efficient  discharge  of  their  several  duties 
during  the  past  half-year." 

The  proceedings  terminated  with  a  special  vote  of  thanks  to 
the   Governor  for  presiding. 


EASTERN  TELEGRAPH  CO.,  LIMITED. 

The  sixty-third  half-yearly  general  meeting  of  the  shareholders 
of  this  company  was  held  on  Tuesday,  January  37,  at  River  Plate 
House,  Finsbury  Circus,  London,  C.C,  under  the  presidency  of 
Sir  John  Wolfe  Barry,  K.C.B. 

The  Secretary  (Mr.  A.  R.  Hardie)  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  proposing  the  adoption  of  the  report  and 
accounts,  said  :  The  gross  revenue  for  the  half-year  ended  Septem- 
ber 30,  1903,  amounted  in  round  figures  to  ;^566,ooo,  against 
;^583,ooo  for  the  corresponding  period  of  1902,  a  decrease  of 
;^ 1 7,000.  The  decrease  in  the  net  receipt  for  messages  was 
,^35,500,  but  this  has  been  reduced  to  a  total  decrease  of  only 
;£i7,ooo  by  various  per  contra  items.  The  reduction  in  the 
message  receipts  is  principally  in  the  Cape  Joint-Furse,  the  Aus- 
tralian, and  the  China,  Japan  and  Manila  traffics,  those  branches 
alone  showing  a  decrease  of  ,^63,000.  This  falling  off  is  accounted 
for  by  the  reduction,  as  from  January  i,  1903,  in  the  Cape  Joint- 
Purse  tariff  from  3s.  to  2s.  bd.  per  word  for  ordinary  and  from 
IS.  6d.  to  IS.  3d.  per  word  for  Government  telegrams,  and  the 
heavy  falling  off  in  Government  traffic  with  South  Africa.  The 
volume  of  traffic  for  ordinary  and  press  telegrams  increased  at  the 
rate  of  9  and  19  per  cent,  respectively,  but,  of  course,  a  much 
larger  development  must  take  place  before  we  are  recouped  for  the 
reduction  in  the  rate  just  referred  to.  Although  the  traffic  with 
Australia  shows  a  considerable  falling  off,  due  to  what  may  justly 
be  described  as  the  unfair  and  unstinted  competition  of  the  British 
Government  Pacific  cable,  still,  I  am  pleased  to  say,  that  we  are 
holding  our  ground,  so  far  as  is  possible  for  us  to  do  so  under 
these  adverse  conditions,  and  that  the  loss  of  revenue  on  this 
account  is  no  more  than  we  anticipated  it  would  be. 

In  November  last  I  spoke  very  fully  on  this  subject  at  the  meet- 
ing of  the  Eastern  Extension  Company,  whose  revenue  on  this 
account  is  more  seriously  affected  than  our  own.  I  daresay  some 
of  you  have  read  the  correspondence  which  has  appeared  in  the 
Times  in  consequence  of  my  remarks.  I  still  hold  the  view  that 
the  policy  of  establishing  State-aided  competition  with  a  commer- 
cial undertaking,  more  especially  when  that  undertaking  has  served 
the  State  and  public  as  well  as  we  have  done,  is  an  unsound  policy. 
It  has  proved  in  this  case,  unprofitable  to  the  Stale  and  a  most 
serious,  I  might  almost  say  fatal,  discouragement  to  commercial 
cable  enterprise.  The  establishment  of  this  Government  cable 
could  only  be  justified  on  strategic  or  imperial  grounds,  and  not, 
as  it  has,  in  spite  of  promises  to  the  contrary,  become,  an  active 
and  unfair  competitor  (supported  by  public  moneys  and  by  the 
official  support  of  the  British  and  Colonial  Governments)  with 
British  commercial  interests.  These  interests  should,  in  my 
opinion,  be  considered  identical  with  the  interests  of  the  Empire 
and  should  not  be  opposed  with  taxpayers'  money.  It  is  surely  an 
anomaly  that  we  should  be  obliged  to  contend  against  British 
as  well  as  foreign  subsidised  cables  at  a  time  when  so  much  is 
being  said  as  to  the  necessity  of  encouraging  British  and  colonial 
enterprise  on  account  of  foreign  competition. 

The  large  decrease  under  the  head  of  China,  Japan  and  Manila 
traffic  results  principally  from  the  opening  of  the  Commercial 
Pacific  cable  and  the  large  reduction  made  in  tariff  referred  to  at 
the  general  meeting  in  July  last.  As  I  explained  at  a  previous 
meeting,  the  Commercial  Pacific  Cable  Company  is  an  American 
company.  Their  cables  are  laid  from  San  Francisco  to  Honolulu 
and  from  Honolulu  to  Manila.  The  American  company  is  thus 
brought  into  direct  communication  with  the  Eastern  Extensioti 
Company's  system  in  the  Philippines,  and  the  traffic  is  exchanged 
at  Manila  with  the  Commercial  Pacific  Cable  Company  under  an 
arrangement   come  to  with  that   company  after  prolonged  negotia- 
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tions.  Thus  not  only  is  the  United  States  brought  into  direct  com- 
munication with  Hong  Kong,  China  and  other  ports  of  the 
Far  East  over  the  cables  of  the  Eastern  Extension  and  Great 
Northern  Companies,  but  those  companies  have  been  able,  on  their 
side,  to  secure  another  alternative  route  to  Europe  for  their  traffic  in 
case  of  necessity.  Owing  to  the  friendly  working  arrangements 
which  exist  between  the  various  associated  companies,  this  company 
is  always  interested  in  any  fresh  development  with  which  any  of 
those  companies  may  be  connected.  As  these  developments  will, 
to  begin  with  at  all  events,  involve  certain  financial  sacrifices  on 
the  part  of  the  Eastern  Extension  and  Associated  Companies,  this 
company  has,  of  course,  to  take  its  fair  share  in  the  transaction, 
but  I  trust  that  we  shall,  in  the  near  future,  derive  benefit  by  thus 
securing  additional  telegraphic  communication  with  the  Far  East 
and  with  the  continent  of  America,  so  that  we  hope  that  it  will 
lead  to  a  substantial  development  of  this  traffic  in  which  we  are 
likewise  interested. 

As  a  part  set  off  against  the  above-mentioned  decrease  in  traffic 
receipts,  improvements  appear  in  the  Indian,  Egyptian,  and  Turkish 
traffics,  and  a  substantial  increase  in  that  for  Aden,  resulting  un- 
fortunately from  the  very  heavy  Government  and  press  traffic  arising 
out  of  the  trouble  in  Somaliland.  Our  income  from  investments 
in  other  telegraph  companies  shows  an  improvement  of  ;^i,8oo, 
and  we  have  earned  ;^i,6oo  more  interest  this  half-year  from  the 
temporary  deposit  with  our  bankers  of  our  surplus  funds.  The 
gross  revenue  this  half-year  also  includes  ;^i5,3oo  for  interest  on 
reserve  fund  investments,  against  which,  on  the  other  side  of  the 
account,  has  been  charged  the  interest  on  the  loan  from  the 
Eastern  and  South  African  Telegraph  Company,  amounting  to 
;£i3,ioo,  making  a  small  difference  in  favour  of  revenue  of  ;^2,2oo. 
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Investment  Inquiries. 


Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  i>y  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  ot 
the  five. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  10s.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  <-uestions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revi.'ied  and  commented  ou,  but  in  this 
instance  the  minimum  charge  remains  at  one  guine.\.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  conimented 
upon  provided  the  lists  forwarded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  wil  I  ever  be 
"off-hand,"  no  matter  how  brief.  Each  security  will,  as  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "y.a"  or  "nay"  by 
telegraph  on  forwarding  is.  to  the  EmroRS.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  Thursday  morning  if 
reply  is  required  in  same  week's  issue. 


For  many  years  the  interest  derived  from  investments  on  account 
of  our  various  reserve  funds  has  been  credited  to  those  funds 
direct,  and  has  not  been  brought  into  the  credit  of  our  revenue 
account.  In  the  same  way,  the  interest  paid  to  the  Eastern  and 
South  African  Company  on  account  of  the  loan  to  this  company 
(to  enable  us,  together  with  our  own  resources,  to  meet  the  large 
expenditure  for  the  new  cables  between  Great  Britain  and  South 
Africa  and  Mauritius),  has  also  been  debited  to  the  reserve  fund 
direct.  It  has  always  been  a  debatable  point  as  to  whether  it  is 
more  correct  to  bring  these  items  of  credit  and  debit  into  the 
various  reserve  funds  direct  or  into  the  revenue  account  as  interest, 
leaving  it  to  the  stockholders  to  make  suitable  appropriations, 
from  the  revenue  to  the  various  reserve  funds.  The  ultimate  result 
in  the  account  before  us  is  practically  the  same  by  both  methods, 
and,  after  weighing  the  arguments  on  both  sides,  I  think  the  balance 
inclines  to  the  latter  as  being  the  preferable  course.  We  have, 
therefore,  decided  to  bring  this  interest  into  the  revenue  account  in 
the  future.  The  expenses  under  other  heads  have  accordingly  been 
somewhat  increased,  it  having  been  considered  advisable  to  make 
special  contributions  out  of  revenue  to  some  of  the  subsidiary 
reserve  funds  in  lieu  of  carrying  the  interest  upon  them  to  their 
credit. 

The  ordinary  expenses  for  the  half-year  amounted  to  ;^i68,ooo, 
against  ^^157, 000  for  the  half-year  to  September  30,  1902,  or  an 
increase  of  ;^i  1,000.  Of  this  increase  ;^2,7oo  is  in  the  general 
expenses  in  London,  while  the  working  expenses  at  stations  have 
increased  to  the  extent  of  ;/;8,4oo.  The  slight  alteration  in  the 
method  of  setting  out  expenses  renders  it  difficult  to  explain  the 
items  in  detail  on  this  occasion,  but  the  largest  portion  of  this 
increased  expenditure  is  chiefly  due  to  the  readjustment  of,  and 
automatic  increases  in,  salaries  and  wages.  The  principal  increase 
is  some  ^^5,600  in  s,alaries  and  wages,  due  to  annual  promotions 
and  to  the  fact  that  our  staff  on  September  30,  1903,  numbered  84 
more  than  at  September  30,  1902.  The  other  items  of  expenditure, 
with  two  or  three  exceptions,  show  small  increases  when  compared 
with  1902,  these  being  due  to  the  extension  of  our  system,  as  ex- 
plained at  the  last  meeting,  and  to  the  special  contributions  to 
some  of  the  subsidiary  reserve  funds  before  referred  to.  The  ex- 
penses attending  maintenance  of  cables,  including  depreciation  of 
spare  cable,  amounted  to  ;/^47,5oo,  against  ;^77,ooo  in  1902,  show- 
ing a  most  satisfactory  decrease  of  ;229,soo.  This,  however,  is 
an  item  over  which  the  executive  have  little  or  no  control,  and  the 
reduced  expenditure  is  almost  entirely  due  to  the  fact  that  a  much 
smaller  quantity  of  cable  has  been  expended  than  in  the  correspond- 
ing period  of  1902,  in  addition  to  which  the  receipts 
arising  from  the  hire  of  our  ships  to  other  parties  for 
cable  repairing  purposes  show  an  increase  of  ;£io,ooo 
compared       with        1902.  During        the        half-year       under 

review  the  small  balance  of  ^^915  preference  stock  has  been  issued, 
this  completing  our  authorised  issue  of  ^2,000,000.  Your  direc- 
tors have  also  issued  a  further  amount  of  ;^43>o79  4  P"  cent,  mort- 
gage debenture  stock,  the  liabiUty  under  this  head  now  standing 
at  ;;;i,838,ois.  The  3^  per  cent,  preference  and  4  per  cent, 
mortgage  debenture  stocks  issued  from  time  to  time  have  been 
not  o'nly  for  general  capital  purposes,  such  as  new  cables,  etc.,  but 
have  also  been  issued  to  acquire  further  interest  in  certain  tele- 
graph companies.  It  has  not  been  our  custom  to  show  our  individual 
holdings  in  these  companies,  but  you  will  no  doubt  be  interested 
to  know  that  the  sum  invested  in  this  way  no  amounts  to  ;£i,46i,277, 
the  income  on  which  appears  from  time  to  time  in  the  revenue 
account  under  the  heading  "  Dividends  on  capital  investments  in 
other  telegraph  companies." 

As  a  result  of  the  half-year's  working,  we  are  able,  after  providing 
for  debenture  interest  and  the  usual  quarterly  dividend  on  the  pre- 
ference and  ordinary  stocks,  to  carry  £y,ooo  to  maintenance  ships 
reserve,  ^f  120,000  to  general  reserve,  and  to  carry  forward  a  balance 
of  nearly  /33,ooo  in  the  next  half-year,  against  about  ;^22,ooo 
carried  forward  in  the  corresponding  period  of  1902.  During  the 
half-year  we  have  repaid  /ioo,ooo  to  the  Eastern  and  South  African 
Telegraph  Company  on  account  of  the  loan,  of  which  ^^650,000  is 
still  outstanding,  and  we  have  applied  a  similar  amount  from  the 
reserve  fund  to  the  reduction  of  the  expenditure  on  account  of  new 
cables. 

You  will  observe  that  the  notice  calling  this  meeting  has  been 
signed  by  our  new  secretary,  Mr.  A.  R.  Hardie,  who  has  previously 
occupied  the  position  of  accountant  to  the  company  for  many  years. 
Mr.  George  Draper,  who  has  so  long  served  the  company,  has 
reached  the  age  of  retirement,  and  the  Board  h.ave  had  great 
pleasure  in  voting  him  an  addition  to  the  pension  to  which  he 
was  entitled  from  the  staff  pension  fund.  I  have  nothing  further 
to  say  on  the  report  and  accounts,  and  I  now  move  their  adoption. 

The  Vice-Chairman  and  Managing  Director  (Sir  J.  Denison- 
Pender,  K.C.M.G.)  seconded  the  motion. 

Mr.  John  Newton  said  that  he  had  been  very  glad  to  hear  the 
Chairman's  remarks  with  reference  to  the  vote  which  the  directors 
h.ad  made  to  Mr.  George  Draper  on  his  retirement  from  the 
position  of  secretary,  and  he  trusted  that  their  late  secretary  might 
enjoy  health  and  strength  in  his  retirement  for  many  years  to  come. 
He  agreed  with  the  Chairman's  remarks  as  to  unfair  competition, 
:ind  the  great  disturbance  which  would  be  created  in  the  develop- 
ment of  telegraphic  enterprise  by  the  action  ot  the  Government  in 
connection  with  the  Pacific  cable;  and  there  was  one  point  in 
reward  to  the  m.atter  which  should  be  thought  of  by  those  who  were 
no"?  interested  in  cable  companies — namely,  that  investors  in  such 
companies  did  not  feel  quite  safe  whether  the  Government  would 
continue  to  develop  that  spirit  of  competition  with  existing  com- 
panies to  which  the  Chairman  had  referred.  (Hear,  hear.)  What 
would  have  been  the  consequences  to  the  country  if  this  company 
had  not  had  the  enterprise  and  pluck  to  lay  the  cable  to  the  Cape 
when  they  did?  and  why,  having  rendered  this  service  to  the  State, 
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should  they  be  interfered  with  as  they  had  been?  (Hear,  hear.) 
He  had  been  glad  to  notice  that  the  directors  had  adopted  the 
principle  referred  to  by  the  Chairman  of  crediting  to  revenue  the 
interest  on  the   reserve  fund  investments. 

Mr.  Rose  alluded  to  the  serious  depreciation  in  the  value  of  the 
company's  investments  on  account  of  revenue,  and  said  that  he 
understood  that  the  depreciation  was  about  14  per  cent. 

The  Chairman,  in  reply,  said  with  regard  to  the  value  of  the 
company's  investments,  the  matter  referred  to  had  not,  of  course, 
been  lost  sight  of,  but  he  thought  that  it  was  mucli  wiser  to  make  a 
definite  statement,  as  the  directors  did  in  the  accounts,  as  to  the 
amount  of  mcney  that  was  invested.  They  did  not  say  anywhere 
that  the  investments  were  of  this  or  that  value,  but  that  a  definite 
Slim  had  been  invested  out  of  profits,  and  the  cost  price  of  the 
investments  was  given.  If  they  were  to  value  the  stocks  up  and 
down  he  thought  that  somewhat  of  a  false  impression  might  be 
produced.  Their  accounts  also  differed  altogether  from  bankers' 
accounts;  their  investments  had  not  to  be  treated  as  liquid  assets 
in  order  to  fortify  the  credit  of  a  bank  or  a  commercial  company 
lending  and  dealing  with  money.  Their  investments  represented 
money  put  away  for  requirements,  and  whenever  these  require- 
ments arose  the  directors  had  to  consider  very  carefully  which  of 
the  various  investment  should  be  realised  and  which  retained 
for  better  times.  Of  course,  everyone  knew  that  all  gilt-edged 
securities  had  in  the  past  two  or  three  years  been  very  much  more 
depreciated  than  the  real  value  of  such  securities  would  justify. 
He  did  not  think  that  the  depreciation  in  the  company's  reserve 
fund  investments  need  alarm  the  shareholders.  He  might  add  that 
the  net  result  of  realisations  up  to  date  had  been  the  very  satis- 
factory addition  to  the  reserve  fund  of  some  ;^63,ooo.  On  the 
subject  of  State-aided  competition  with  commercial  enterprises  he 
thought  he  had  already  said  enough  in  his  opening  remarks  and 
in  the  letter  which  he  wrote  to  the  Times.  He  did  not  think  that 
anything  could  be  more  suicidal  for  a  great  country  than  for  it  to 
employ    its    funds  in    discouraging  private    efforts,   and    the   recent 
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The     LIST     of     APPLICATIONS     will    CLOSE    on    or    before 
TUESDAY,     2nd     February. 


COLONY    OF    NEW    ZEALAND, 


CITY    OF  WELLINGTON    LOAN,   1902. 

£330,000.      In  4  per  cent.  Debentures. 

The   Loan   is   issued   under  the    Authority  of  Acta   of  the  New  Zealand 
Legislature,  58  and  64  Victoria,   Nos.   57  and  50,  enlitnled  "The  Tramways 
Act,  1894,"  and  "The  Municipal  Corporations  Act,  1900." 
Price  of  issue,  £yS. 

Interest  is  payable  half-yearly,  on  ist  March  and  ist  September,  at  The 
Union  Bank  of  Australia,  Ijmited,  London,  or  at  the  City  Council's  Office  in 
Wellington,  at  the  option  of  Debenture  holders. 

The  first  coupon  for  six  months'  interest  is  payable  on  ist  September. 

Principal  is  payable  at  paron  ist  March,  193?,  at  the  Union  Bank  of  Australia, 
I.imiied,  London,  or  at  the  City  Council's  Office  in  Wellington,  at  the  option 
of  Debenture  holders. 


ABRIDGED    PROSPECTUS. 

The  Union  Bank  of  Australia.  LimiteH,  London,  the  Bankers  of  the 
Municipal  Council  of  the  City  of  Wellington,  invite  applications  for  ;£,i3o,ooo 
of  Debentures  issued  under  the  Corporate  Seal  of  that  Ci*y  in  sums  of  jTioo 
each. 

The  Loan  (which  is  required  (or  Construction  and  Installation  of  Electric 
Tramwavs.  Woodpaving  along  the  Tramway  Route,  and  Erection  of  Town 
Hall  and  Municipal  Otfices),  togetherwith  the  interest  thereon  and  sinking 
fund  during  its  currency  of  ^(,650  per  annum,  is  secured  on  a  Special  Rate 
of  tenpence  in  the  pound,  estimated  to  produce  ;i^2i,04a  per  annum  on  all 
rateable  pniperty  m  the  City  of  Wellington,  but  the  Corporation  has  power 
to  increase  the  Special  Rate  if,  and  as  necessary,  and  all  the  Loans  become, 
under  the  Act  of  iqoo,  ipso  facto,  first  chart  es  upon  the  Works  on  which  they 
are  expended,  and  further,  are,  as  debts  of  the  Corporation,  general  charges 
upon  its  Revenue. 

Wellington  is  the  Capital  and  Seat  of  Government  of  the  Colony. 
The  following  Statistics  are  supplied  by  the  Wellington  City  Council : 

;£      8.  d.  ;£       *.  d. 

Present  indebtedness,  exclusive  of  this  Loan    ...  875,837    o    o 

Lets  Sinking  Fund         7^,807    o    o 

- — .      803,030    c    o 

Estimated  value  of  the  Corporation  Assets ...       m.       m.        ...     993.473    o    o 


Total  Capital  Value  of  all  rateable  properly  is  returned,  at  a6th 
April,  1903,  as     


.  9,056,55s     o     o 


^\ 


Total  Receipts  for  1901         ...        ^(^139,576  i8s.  id. 

Other  Statistics,  the  official  documents,  and  the  Acts  under  which  the  Loan 
is  issued  can  be  seen  at  the  Union  Bank  of  Australia,  Limited,  London. 

Holders  of  Debentures  under  this   Loan  will    have    no  claim  in  respect 
thereof  upon  the  Government  of  the  Colony  of  New  Zealand  or  upon  the 
Public  Revenues  of  that  Colony. 
Applications  must  be  for  even  sums  of  one  or  more  hundreds. 
Payment  will  be  required  as  follows,  viz, ; 

Js  per  cent,  on  application. 
„ll        „  on  9th  February. 

i^So       „  on  15th  March. 

Instalments  may  be  paid  in  full  on  or  after  9th  February,  under  discount  at 
the  rate  of  three  per  cent,  per  annum. 

Allotment  Letters  endorsed  by  the  allottees  will  be  exchangeable  for 
Debentures  alter  all  the  payments  have  been  duly  made. 

A  quotation  on  the  London  Stock  Exchange  will  be  applied  for  in  due 
course. 

Full  Prospectuses  and  Forms  ot  Application  may  be  obtained  at  The  Union 
Bank  of  Australia,  Limited,  71,  Cornhill,  and  of  Messrs.  R.  Nivison  and  Co., 
8,  Finch  Lane,  E.C. 

The  Union  Bank  of  Australia,  Limited,  71,  Cornhill,  E.C.,  a9th  January,  1904. 


action  of  the  Government  in  competing  with  them  for  the  Aus- 
tralian traffic — and  especially  in  the  unstinted  way  in  which  that 
competition  was  carried  on — was,  to  his  mind,  such  a  diicourage- 
ment  for  all  commercial  enterprises  that  if  it  had  taken  place  30  or 
40  years  ago  he  did  not  suppose  that  the  whole  civilised  world 
would  have  had  anything  like  that  amount  of  telegraphic  and  cable 
communication  which  they  now  enjoyed.  (Hear,  hear.)  One  could 
not  but  hope  that  such  competition  would  not  be  rejjcated.  (Hear, 
hear.)     He  then  put  the  motion,  which  was  carried  unanimously. 

After  the  re-election   of  the    retiring  directors   and  auditors   the 
proceedings    terminated    with   a   vote  of  thanks   to   the  Chairman 


Devas,  Routledge  ANi)  Co.,  Limited. 
Profits  of  this  company  picked  up  a  little  during  the  year  to 
December  19  last,  the  total  being  ^9,329  compared  with  Z8,954 
in  the  preceding  twelve  months.  Adding  the  balance  of  ;^2,o6i 
brought  in,  and  the  sum  available  is  ^21,390,  from  which  the 
directors  pay  two  dividends  aggregating  0%  per  cent.,  with 
;^12,137  carried  forward.  Reserves  amount  to  ;^I9,995,  not  a 
large  sum  considering  the  uncertain  nature  of  the  d  y  goods  busi- 
ness, and  another  increase  to  ;f8i,8i2  in  stocks  has  to  be  noted. 
Cash  and  bills  receivable  are  a  trifle  less  at  ;f  11,038,  and,  although 
reduced,  sundry  debtors  reach  the  big  sum  of  ;f  110,952.  In  addi- 
tion to  the  share  capital  of  /i40,ooo,  the  company  has  deposits 
of  ;^56,824,  all  employed  in  the  business,  and  unless  held  for  very 
long  terms,  this  borrowed  money  might  give  rise  to  some  dis- 
comfort. 


NOTICE. 

THE    STOCK    EXCHANGF„-NOTICE.  ^ ^ 

NO    MEMBER    OF  THE   STOCK    EXCHANGE   i»   ALLOWED    to 

ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals.  ...  - 

Persons   who  advertise  as  Brokers  or  Share  Dealers  are  not  Memlwrs  of 
The  Stock  Exchange   or  under  the  Control  of  the  Committee. 

A    List  of  Members   of  The  Stock    Exchange  who  are  Stock   and 
Brokers  may  be  seen  at  the   Bartholomew  Lane  entrance  <>l   the   Bank 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  ol  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London,  E.C. 


PUBLICATIONS. 


The  Joint  Stock  Companies'  Journal 

(Established  1845  as  "  Bradshaw's  Railway  Gazttte.") 

The     Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE   NEWSPAPER. 

PUBLISHED  EVERY  WEDHESPtT  ■0RIIIII6  IR  THE  FOR  THE  URLT IIILS. 

Price    4d. 

ANNUAL  SUBSCRIPTION  (Post  paid)-UDlte4  KUfdon,  17,i;  Muni,  M/t. 

Insurance. 

Industrial  Investments. 

Lighting  (%\:^rt)  &  Water  Companies. 
Mines  &  Mining  Companies. 

Offices  :-28a,    BasinghaU    Street,    London,    E.C. 

Tilt^ams—'  •  Alliter»t«,  London."  AalioHal  TeUfthone-  Ms.  MB  Lsatn  WiB 

X>x>os».letox>         -        -        CHtAI«I-<e:S      OHSJ*.«. 

Specimen  Copy  post  free  on  Application. 


DARLINGTON'S   HANDBOOKS. 

"Lord  Knollys  U  commasiied  by  the   klm  to  Ihink  «r.  rarllaftas 
(or  tbt  cop^  o(  Ibc  Ntw  tdltka.  to   well  fol  ap.  ol     Loadas  — 

••  Nothing  better  could  be  wished  fof-"— ?"■?.'»*  H^nUf. 
"  Far  superior  to  ordinary  guides."— Jyoi(>  thronicu. 
Visilors  lo  London  (and  Jitsidenis)  should  ust  

DAELINGTON'S   LONDON  AND  ENVIEONS, 

By  E.  C.  COOK  and   E.  T.  COOK,  M.A. 

Fourth  Edition.  Revised,  »/-    24  Maps  and  Plans.  60  Ulostrations. 
••  A  brilliant  book."-  Th.  T.m.s.  ••  P.rticiilarly  good  "-.<<w<««n'- 

••  Very  emphatically  tops  them  all.  —Daily  t'""^*"-  _  t„„„,„ 
Visitors  to  Rrijthton,  faslbourne,  Rastings  Boumemoiuh,  '-"'•'l  '  "TJoS' 
Eimouth,  Sidmouth,  telRnmouth,  Dawl.sh.  Plymouth,  l>'«™'>"^;Pr„™rS;: 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  N<'«<l'"?y-,T'"'tf*'j  %°^}tj^^ 
combe,  l.ynlon,  Minehead,  Wye  Valley,  Seven,  Galley,  Bath,  WMton-.»g»J 
Mare,  Malvern,  Hereford,  Wbrcester,  Gloucester,  (-I't'^r^iS' „"  foS^ 
Wells,  Brecon,  koss,  Tintem,  Llangollen,  Aber.y.twylh,  ^^"^y^^V^^SS^ 
Barmouth,  Dol^elly,  Harlech,  Criccieth,  Pwllheli,  L'""*"?"?- £^b>  uKf 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestofk,  the  Norfolk  Brouts,  UM  Ol 
Wight,  and  Channel  islands,  should  use 

DARLINGTOirS  HANDBOOKS,  Is.  eaek. 

Llangollen:   Dabli.ngton  &  Co.         London:  Smrsm*. 

Paris  &  New  York :  Bruitamo's. 

Tht  Railway  BookttaU*  omI  m/l  HookatUm. 
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Prices    of    Mine    and     Mining    Finance 
Connpanies'    Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
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on 
1902— 1903. 

(. 

^£. 

„  c 

{. 

Alcoy  and  Gandia 

Jan.    23 

Ps. 17,000 

+ 

Ps.SiOoo 

Ps.49,500 

— 

P.'3.50O 

Antofagasta(Chjli)an<i 

Bolivia           

Dec' 

$836,000 

— 

s 

$4,565,000 

+ 

$709,000 

Argentine  Gt.  Western 

Jan.    22 

10,76! 

+ 

'i574 

» 

285,820 

+ 

25,761 

Algeciras  (Gibraltar)... 
BaTi.a  Blanca  &  N.W. 

„      16 

Ps.  29,302 

— 

4il09 

♦ 

P8.944,767 

- 

Ps.  20,049. 

!•     a4 

1.753  + 

317 

» 

47,382 

+ 

4,681 

Buenos  Ayres  &  Pacific 

n       =3 

>7i693  + 

5.230 

» 

473.552 

+ 

'36,952 

Buenos  Ayres  &  Ros'o 

and  (Jen.  Argentine 

..       23 

80,508  + 

16,850 

221,636 

+ 

47.198 

Buenos  Ayres  G.  Sthn. 

M           24 

66,1141  + 

5.957 

> 

'.468.935 

+ 

94,"4 

Do.             Western 

n        24 

"6,457 

+ 

1.727 

% 

746.145 

+ 

122,878 

Do.            Ensenada 

«        «4 

3»7 

178 

« 

9.277 

— 

330 

C.  Ur'g'ay  of  Mte.  Vid. 

1.        2S 

8,641 

+ 

46 

» 

2I7.3'4 

+ 

16,197 

Do.      Eastern  Ex. 

II        23 

2,045 

— 

843 

% 

49. '98 

+ 

4.214 

Do.    Northern  Ex. 

•  1        33 

283  - 

351 

♦ 

23,242 

+ 

2,407 

Do,     Western  Ex. 

It        23 

7>6:- 

393 

» 

27,804 

+ 

61c 

Cordoba  Central 

.1      a4 

2,795  + 

300 

8,305 

-r 

735 

Do.      Northern  Ex. 

II      a4 

4.6  )0  + 

740 

14,610 

+ 

'.'50 

Do.  .V.W.Argtn.Ex. 
Cordoba  and   Rosario 

i>       24 

915  + 

90 

** 

2,975 

+ 

230 

II     24 

6,635  + 

2,185 

Jl 

103,070 

+ 

32.270 

Costa  Rica        

II       'i 

2,11 1|- 

6,0  JO 

7.677 

— 

'3.983 

Cuban  Central 

II     n 

6,920  + 

Ii76l 

H 

107,821 

+ 

22,298 

Gt.  West  of  Brazil     ... 

II      23 

7,373  + 

1,686 

32,220 

4- 

2,945 

Entre  Rios       

.1     23 

3.959  + 

I, '75 

s 

64,868 

+ 

18,609 

Int. -Oceanic  of  Mexico 

,1      a3 

$114,700  + 

$11,610 

t 

$3,114,800 

+ 

$258,840 

Leopoldtna       

.1      23 

16,301  + 

,  5.734 

47,654 

+ 

8,356 

Mexican            

II      =3 

$110,500  + 

$10,400 

$36^.700 

$8,000 

Mexican  Central 

,1      16 

8513  539  + 

888,187 

$1,432,703 

-*- 

»'39,77a 

Do.    Southern     ... 

II      14 

$24,500:  + 

86,473 

k 

42.111 

-h 

8.52s 

Manila 

II      =»3 

26,936]  - 

3.632 

117.174 

+ 

4.690 

Nitrate   

,1    tio 

20.601  + 

859 

»* 

20.601 

i- 

859 

Ottoman           

1.      "3 

4.664I  + 

627 

■  6.233 

-(- 

',943 

Peruvian  Corporation 

Dec" 

$580,400  + 

1100,225 

6 

$2,941,459 

— 

$223,659 

San  Paulo         

Jan.    17 

Id, 588 

— 

2,182 

33.364 

— 

6,452 

Villa  Maria  &  Rufino 

II      23 

I1O13 

+ 

439 

2.774 

+ 

463 

Western  ol  Havana  ... 

„      23 

2,755 

+ 

440 

% 

90.538 

34' 

*  For  month.  t  Fortnight  ended.  «  From  July  i,  1903. 

*•  From  lanuary  1,  1904.  I  From  April  1,  1903. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 
1903. 

Amount. 

In.  or  Dec. 
on 
1903 

Bengal  Nagpur 
Bengal  &  N.-W. 
BmbV  &  BVoda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthrn.  Mahratta 
Southern  Punjab 

Dec.    31 
,.      '9 

Jan.    23 
..      23 

Dec.    19 

Jan.    23 
„       23 
„      '6 
,,      '6 

„"      "3 
Dec.    19 

„      31 

1,      3" 
9 

Rs  6,37,271 

Rs.2, 26, 590 

Rs. 3. 04,000 

Rs.4, 44,000 

Rs.2,29,239 

Rs.28,100 

Rs.  14,50,000 

Rs. 10,14,100 

Rs.2, 2ft, 900 

.£2o,6i5 
Rs.2,54,i69 

Rs.l2,l6lj 

Rs.2,97,243 
Rs.3g.260 

-  Ri, 14,842 
+    Rs.  2,634 

-  Rs. 29.000 

-  Ra. 49,000 

-  Rs.2,745 

-  Rs.4,300 
+     R.68.000 

-  Ri..25.ii7 

-  Rs.  7.782 

-  „      .£778 
+  Rs.14,492 

-  Rs.  1,763 
+  Rs.73,570 

-  Ks.15,161 

\ 

\ 

\ 
<> 
% 

\ 

Rs. 70,04, 100 
RS.4S, 25,759 
Rs.  9,89,000 
Rs. 14, 16, 00c 
Rs.  56,38, 227 
Ks.94,300 

R     47,ti0.ooo 
Ks. 22, 76,400 
Rs.  4.78,300 

;lS7l.50o 

Rs.55. 37,047 

Ks.2,j9,825 

Rs.43,99.870 

Ks.      39.260 

+  R6,29,943 
-f  R. 5,42,487 

-  Ks.  88,000 

-  R  2,60,000 
+  R.6,30,62r 

R.17,2CO 

+   R3,oi,oro 
-B  4.52.935 

-  R. 1,25, 646 
+         i;4.772 
+  R.6,77.726 
+     Rs.4.43? 
+  Rs.96,54 

-  R.5,.63 

•  For  12  days. 


5  From  January  i,  1904. 


From  July  i,  1903. 


UNITED 

STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC    FOR 

WEEK. 

GR 

■si 

OSS  TRAFFIC   TO   DATE 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1903. 

Amount. 

In.  or  Dec- 
on  1902. 

dots. 

dels. 

dols. 

dols 

Canadian  Pacific    ... 

Jan.  21 

625,000 

— 

41,000 

3 

2,094,000 

— 

109,000 

Chicago  Gt. Western 

It    21 

T23,000 

- 

i3,oco 

3 

393.000 

— 

7.000 

Denver&Rio  Grande 

i<    21 

287,000 

— 

14,000 

3 

318.000 

- 

642,000 

Gr.  Trk.,  Main  Line 

,,    21 

j£d2,468 

— 

£'6M* 

1 

;i255.262 

— 

'RX 

Gr.  Trk.,  Western... 

„      21 

;6'8.739 

_ 

.£2,992 

3 

;<;56.878 

— 

Do.  Det..G.H.&Mil. 

It     3' 

jC^*739 

-1- 

;£2,039 

3 

;£i7,666 

+ 

;£4.709 

Louisville&Nashv'le 

•  •      31 

747.000 

-1- 

43.000 

3 

2,098,000 

-r 

107,000 

Miss..K.,&  Texas... 

*t      21 

365,000 

-1- 

21,000 

3 

996.124 

-f- 

58.461 

Missouri  Pacific     ... 

„      21 

782,000 

+ 

26,000 

3 

2,146,000 

T 

55,000 

Southern       

II      31 

901,000 

+ 

78.000 

3 

2,493,000 

+ 

185,000 

Wabash         

,,      21 

438,000 

+ 

43,000 

3 

',477.000 

96,000 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS. 


NET    EARNINGS    FOR    MONTH. 

NET   EARNINGS   TO    DATE. 

In. 

or  Dec. 

aa 

In 

or  Dec. 

Month. 

Amount. 

on 

il 

Amount. 

on 

1902. 

1903. 

dols. 

dols. 

aols. 

dols. 

Atchison        

Dec. 

2,239,000 

_ 

94,000 

6 

14,618,000 

+ 

,712,000 

Canadian  Pacific    ... 

tt 

1,581,000 

— 

91,000 

6 

6,996,000 

—  1 

,800,000 

Ch.c..Mi!.,&S.Paul 

Nov. 

1,1*23,000 

+ 

176.000 

5 

8,54<,ooo 

+  4,333.000 

Denver  &  Rio 

, 

511,000 

— 

22,000 

5 

3,102.000 

— 

Erie      

Dec 

733,000 

— 

596,000 

6 

6,876,000 

+ 

415,000 

Gr.  Trk.    Main  Line 

Nov. 

1 54. 200 

— 

4,400 

5 

856,300 

+ 

Grand  Trunk  Westn 

,, 

18,000 

+ 

7, Boo 

5 

58.300 

+ 

13,500 

Do.  Det.  G.H.  &Mii. 

^^ 

3,200 

— 

1,300 

5 

32,200 

+ 

500 

Illinois  Central 

1,356,000 

+ 

I31.000 

5 

5,237,000 

+ 

Louisville  &  Nashvl. 

997,000 

— 

t)5.ooo 

5 

4,936,000 

+ 

182,000 

Miss.  K.  &  Texas   ... 

553.170 

+ 

23.899 

5 

2,434,000 

— 

New  York. Ont.&W. 

Dec. 

59,000 

— 

145.000 

6 

858,000 

+ 

Norfolk  &  Western.. 

Nov. 

643,000 

-1- 

76.000 

5 

3.597.000 

395.000 

Pennsylvania 
Phil.  &  Reading    ... 

3,024,000 

+ 

273,000 

5 

18.322,000 

Dec. 

1,009,000 

— 

51,000 

6 

6,393,000 

,563.000 

Southern  Pacific    ... 

Nov. 

3,158,000 

+ 

773.000 

5 

13,729.000 

+ 

Southern       

1,062.000 

+ 

2C,000 

5 

5,726,000 

+ 

379.000 

Union  Pacific 

2,404,000 

+ 

208,000 

5 

11,785,000 

+ 

651,000 

Wabasb         

,, 

310.000 

- 

176.000 

5 

2,811.0001  + 

&9.000 

R 
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be  investors'  iReview. 


Is   it   Dissolution  P 

We  shall  be  surprised  ii  it  is  not.  Never  in  the 
history  of  the  country  do  we  recollect  a  session  open- 
ing- so  ominously  for  the  party  in  power,  a  Govern- 
ment so  pitifully  inadequate  not  merely  for  conducting 
the  business  of  the  country,  but  for  the  task  of  holding 
its  own  in  Parliament.  Sir  H.  Campbell-Bannerman 
triumphed  over  the  Ministry  in  his  opening  speech  on 
Tuesday,  as  no  opposition  leader  has  had  the  opportu- 
nity of  doing  for  many  a  day,  and  he  was  fully  equal 
to  the  occasion.  It  was  a  splendid  speech,  full  of 
vigorous  attack  and  suffused  with  humorous  illustra- 
tions, apt  phrases,  and  cogent  argument.  .As  an  ex- 
posure of  the  impotence,  the  helpless  disorganisation, 
the  all-at-sixes-and-sevens  collapse  of  the  great  Minis- 
terial party,  it  was  everything  that  could  be  desired, 
.md  through  it  all  there  rang  a  note  of  victory. 

May  we  repeat;  it  is  with  a  certain  regret  that  we 
confess  that  this  view  of  the  actual  situation  forces  itself 
,  i  upon  us  ?  Great  as  the  necessity  of  the  country  is  for 
>  a  better  Government,  pitiful  as  is  the  position  of  the 
Ministry,  we  could  yet  wish  that  it  mig^ht  hold  on,  hang 
tos^ether — hang  anyhow — for  at  least  another  twelve- 
inontli,  until  more  of  the  harvest  of  its  folly,  often 
criminal  folly,  has  been  gathered  in.  The  products 
already  sfarnered,  however,  are  perhaps  sufHciently 
ruinous  for  the  reputation  of  the  great  Unionist  party 
and  its  Ministry  to  prevent  the  nation  from  falling  in 
love  with  similar  political  heroes  within  the  next  few 
years;  and  there  is  urgent  necessity  that  the  helm  should 
be  taken  by  men  of  conscience  and  con^iction,  men 
also  of  business  capacitv,  and  force  of  will.  If  the 
country  continues  to  drift  ns  it  is  doinsr  no  imagina- 
tion could  body  forth  the  calamities  likelv  to  fall  upon 
it.  Not  only  are  the  spending  deoartments  completely 
out  of  hn"d.  hut  tho  dominnnt  mililarv,  or  iiner>.  fac- 
tion continues  to  increase  its  demands  so  that  ex- 
h.nnstcd  tax-payers  are  certain  to  be  called  upon  for 
further  sacrifices  should  the  C^cil  Gov-rn—ent  con- 
tinue in  power.       It  is  said  that  that  callow  youth  from 


Birmingham,  who  occupies  but  does  not  fill  the  {wst 
of  Chancellor  of  the  Exchequer,  contemplates  the  re- 
imposition  ol  the  shilling  duty  on  corn.  We  hope  he 
may  be  allowed  to  try,  but  that  duty  will  not  save  the 
country  from  a  deficit  in  the  coming  fiscal  year.  Mr. 
Gibson  Bowles,  we  note,  forecast  in  his  pungent 
speech  this  year's  shortcoming  at  from  four  to  five 
millions,  and  it  is  quite  likely  to  exceed  the  higher 
of  these  two  sums.  We  do  not  know  indeed  how  to 
arrive  at  any  approximate  measure  of  the  deficiency; 
for  we  are  not  only  ignorant  of  the  supplementary  de- 
mands made  by  the  chaotic  army,  and  the  ever-greedy 
navy  departments,  but  we  have  no  means  of  guessing 
what  the  new  Lugard  empire  of  Nigeria  is  likely  to 
cost  us,  or  what  has  been  spent  upon  the  campaigning 
in  Somaliland.  The  only  fact  visible  is  the  sluggish- 
ness of  the  revenue.  For  the  first  five  weeks  of  the  cur- 
rent quarter  the  total  income  has  been  little  more  than 
;^i4, 500,000.  At  the  same  rate  the  income  for  the 
whole  period  would  be  but  about  fQ^t), 000, 000,  say 
;^40,ooo,ooo,  and  the  shortage  would  be  about 
;£,'io,ooo,ooo  in  revenue  alone.  It  will,  anyhow,  not 
nearly  come  up  to  the  forecast  made  by  the  late  Chan- 
cellor of  the  Exchequer,  Mr.  Ritchie,  and  given  a 
diminished  yield,  together  with  unmeasured  increases 
in  the  demands  of  the  tax  wasters,  campaigners,  title- 
hunting  soldiers  everyhere,  plus  the  cost  of  the  two 
Chilian  cruisers  lately  bought  by  the  Government 
through  Messrs.  Antony  Gibbs  and  Sons,  and  it  may 
well  be  that  the  deficit  will  exceed  twice  ^5,000,000. 

Perhaps,  though,  the  estimates  of  the  coming  year 
.nre  going  to  be  cut  down.  Our  zealous  army  reform- 
ing War  Minister,  ancient  army  administration  critic, 
may  be  able  to  knock  off  some  millions  from  the  bill 
for  our  phantom  army.  He  would  be  a  sanguine  man 
who  could  lay  much  stress  upon  a  chance  of  that  sort. 
There  is  a  greater  probability  that  the  army  estimates 
will  be  increased  on  various  pretexts,  not  improbably 
on  the  pretext  that  it  is  necessary  to  prepare  for  war- 
like contingencies  in  both  the  near  and  the  far  East. 
It  is  quite  certain  also,  that  the  demands  of  the  navy 
will  not  be  less,  but  more,  and  borrowing  will  go  on 
for  both  naval  and  military  works,  for  capital  outlays 
of  nil  kinds;  so  that  another  penny  on  the  income-tax 
may  have  to  be  added  to  the  revived  corn  duty,  if 
Parliament  permits  that  revival,  in  order  to  try  and 
bridge  the  gulf.  Were  we  getting  value  for  our 
money  there  might  be  some  consolation  in  all  this 
waste,  but  every  responsible  authority  more  or  less 
confirms  the  suspicion  of  the  man  in  the  street  that 
the  nation  is  being  deluded  and  cheated.  In  all  pro- 
bability it  would  be  possible,  on  intelligent  lines,  con- 
trolled by  men  of  business,  to  provide  both  an  army  and 
navy  efficient  in  character,  perfect  in  equipment,  and 
always  ready  for  emergencies  at  a  cost  representing 
little  more  than  half  the  outlay  now  invr-lved;  but  a 
reform  of  that  kind  would  mean  a  clean  sweep  of 
abuses  that  date  from  the  restoration,  from  the  days 
of  Charles  II.,  if  not  from  a  period  still  n-ore  remote. 

Mr.  Ritchie,  it  will  be  reco'Iected.  founded  his  hope 
of  a  flourishing  wind  up  on  N'arch  31  next  in  the 
Transvaal  masrnates,  and  thci'  -^10,000,000  "  first  in- 
stalment "  contribution.  We  a'"'avs  ieered  and 
flouted  at  that  ho^e,  anH  t'-e  att'tur'e  o'  this  ioumal 
has  been  abundantlv  vi-^Hicated  hv  re«"lts.  We  are 
not  eoinjr  to  eet  any  /'io.oro.<~oo,  will  never  fineer 
a  farthinsr  of  it.  Chines"  or  n"  Chi-^'-.s'.  '^  if  re-sts  upon 
either  the  £ro<~d"il1  of  the  cos— opoli^e  mine  '•oss'»s  who 
cnre  :s^<oMt  '■s  r^nch  fo»  British  infe'ests  as  for  lapan- 
ese,  or  of  the  whites  in  the  annexed  territory  whom  we 
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are   driving-    10    despair   by    our    misgovernment,    the 

tshockingly  incompetent,  and,  we  firmly  believe,  essen- 
tially corrupt,  Government  presided  over  by  Lord  Mil- 
ner.  The  mention  of  Chinese  reminds  us  that  Lord 
Lansdowne  adopted  the  same  tone  in  dealing  with  this 
thorny  subject  that  Mr.  Lyttelton  used  in  replying  to 
Mr.  Seddon.  It  pleased  him  to  tell  the  House  of  Lords 
that  in  questions  non-imperial  the  desire  of  his  Govern- 
ment is  "to  treat  the  Transvaal  as  a  self-governing 
colony."  His  language  was  smooth  and  polite,  as 
becomes  a  cultivated  English  gentleman,  but  it  was 
none  the  less  shameful  for  that.  There  is  no  such 
thing,  let  it  be  repeated  and  insisted  upon  continually, 
as  "  self-government  "  in  any  part  of  the  annexed  re- 
publics in  South  Africa.  The  Government  there  is  a 
mine-bossed  domination,  propped  up  by  lies  and  bri- 
bery, by  coercion  of  the  white,  by  a  monstrous  abuse 
of  mere  capital  power  in  every  direction.  So  appal- 
ling is  the  incubus  imposed  by  this  wholly  alien  and 
unBritish  administration  that  the  business  and  intel- 
lectual life  of  these  territories  is  stifled,  and  for  the 
Government  in  this  country  to  say  that  it  will  regard 
the  measure  devised  to  facilitate  the  import  of  Chinese 
as  "  the  act  of  a  self-governing  community,"  is  to  offer 
insult  to  the  common  intelligence  of  the  country.  More- 
over, it  is  not  an  honest  plea,  because  we  cannot  be- 
lieve that  the  Marquis  of  Lansdowns,  any  more  than 
Mr.  Lyttelton,  is  ignorant  of  the  truth.  He  knows 
quite  as  well  as  the  man  in  the  street,  if  not  better,  that 
the  whole  policy  of  Lord  Milner's  Government  is  in  the 
hands  of  the  Cabinet  of  London  to  change  or  to  annul 
as  seems  to  it  good.  But  it  is  a  helpless  Ministry, 
almost  as  much  at  the  beck  and  call  of  the  cosmopo- 
lite financier  as  Milner  and  his  "  children  of  Balliol  " 
in  Pretoria  are  themselves.  And  from  that  point  of 
view,  perhaps,  the  sooner  it  is  flung  out  the  better. 
We  are  sorry  on  many  counts  for  Mr.  Balfour,  and 
can  well  imagine  that  the  chagrins  he  has  been  sub- 
jected to  these  years  back,  and  especially  since  the 
"  ratting  "  of  Mr.  Joseph  Chamberlain,  have  much  to 
do  with  his  illness;  but  he  cannot  escape  his  fate  be- 
cause of  pity  for  his  helplessness.  He  has  lacked 
force  of  character,  strength  of  will,  sincerity  of  con- 
victions. Opportunism  has  been  cultivated  by  him  as 
a  fine  art;  he  might  have  been  a  student  of  Machia- 
velli,  perhaps  is,  and  will  have  to  suffer  for  his  mis- 
deeds at  the  hands  of  the  democracy. 


The    Leading     Sources    of    our    Meat 
Supply. 

At  the  end  of  1902  Messrs.  Weddell  predicted  that 
the  supplies  of  home-fed  meat  during  last  year  would 
be  short;  that  American  shipments  would  be  heavy, 
Australian  light.  New  Zealand  a  full  average,  and 
Argentine  heavy.  Also  that  the  price  of  beef  would 
not  be  able  to  maintain  the  high  level  it  reached  in  1902, 
while  mutton  would  suffer  but  little  depreciation,  and 
the  New  Zealand  lamb  trade,  so  far  as  arrivals  at  oppor- 
tune moments  were  concerned,  would  show  satisfactory 
results.  All  these  forecasts  have,  to  all  intents  and 
purposes,  been  justified  by  the  course  of  business 
during  the  past  twelve  months.  The  number  of  cattle 
in  the  United  Kingdom  on  June  4  last  was,  according 
to  the  Agricultural  Returns,  11,408,560  head,  an  in- 
crease of  only  31,574  compared  with  the  total  of  the 
year  before.  Sheep,  on  the  other  hand,  were  reduced 
to  29,658,840  head,  or  397,916  less  than  in  1902.  These 
figures,  however,  are  to  a  certain  extent  pure  conjec- 
ture, and  the  Royal  Statistical  Society  has  therefore 
made  a  further  attempt  to  arrive  at  a  closer  estimate 
of  the  annual  consumption  of  home-fed  heef  and  mutton. 
A  special  committee  was  appointed  two  years  ago  to 
investigate  not  only  the  number  and  weight  of  cattle 
and  sheep  marketed,  but  also  the  quantities  of  beef 
and  mutton  consumed  in  representative  households  of 
various  classes,  and  the  result  of  'ts  inquiries  shows  that 
in  1902-3  the  home  supplies  were  equal  to  665,679  tons 
of  beef  and  veal  and  306,241  tons  of  mutton  and  lamb. 
The  annual  average  of  each   for  the  five   years   from 


1898-9  to  1902-3  was  662,520  tons  and  313,822  tons, 
respectively,  which  indicates  plainly  that  for  the  past 
few  years  the  home  supplies  of  cattle  and  sheep  have 
remained  practically  stationary.  Yet  all  the  same  the 
British  farmer  produces  more  meat  to-day  than  he  did 
in  1883,  notwithstanding  the  large  increase  in  the  im- 
portation of  live  stock  and  dead  meat.  Moreover  a 
comparison  of  the  prices  ruling  at  Smithfield  in  1883 
with  those  of  last  year  reveals  little  or  no  change  on  the 
average,  and  it  is  therefore  evident  that  the  large 
supplies  of  foreign  meat  fill  a  demand  of  a  totally 
different  character  to  that  for  high-grade  freshly  killed 
beef  or  mutton. 

Turning  to  the  statistics  relating  to  imported  live 
stock  and  dead  meat  given  in  Messrs.  Weddell  and 
Co.  's  circular,  we  find  that  the  United  Kingdom  during 
the  past  year  imported  522,546  and  354,421  head  of 
live  cattle  and  sheep  respectively,  an  increase  over 
the  figures  of  1902  of  103,058  head  of  cattle  and  61,041 
head  of  sheep.  Most  of  the  additional  supply  came 
from  the  United  States  and  Canada,  partly  as  a  result 
of  the  heavy  maize  crop,  though  the  Argentine,  short- 
lived though  its  trade  was,  also  swelled  the  total  by 
28,817  head  of  cattle  and  82,491  sheep.  Chilled  beef 
likewise  showed  a  considerable  increase  in  the  quantity 
imported,  the  receipts  for  the  year  amounting  to  no 
less  than  137,067  tons,  or  22,544  tons  more  than  in 
1902,  though  considering  the  enormous  reduction  which 
took  place  in  that  year  the  comparison  is  hardly  a  fair 
one.  Also  the  Argentine,  in  addition  to  what  we  re- 
ceived from  the  States  and  Canada,  sent  us  a  steady 
supply,  the  total  for  the  year  amounting  to  131,899 
tons,  against  113,812  in  1902.  To  some  extent,  how- 
ever, this  heavy  increase  from  America  was  set  off  by 
smaller  receipts  from  the  Continent  and  Australia,  the 
supplies  from  both  showing  a  considerable  drop.  In 
fact,  so  far  as  Europe  is  concerned  the  importations  of 
chilled  meat  are  insignificant  compared  with  the  total 
quantity  landed  here,  last  year's  aggregate  being  only 
17,135  tons,  against  29,149  tons  in  1902.  From  Aus- 
tralia'we  received  12,946  tons,  or  4,304  tons  less  than 
the  previous  year,  the  fall  in  this  case  being  no  doubt 
largely  due  to  the  after  effects  of  the  drought,  since 
New  Zealand  sent  over  109,763  tons  of  beef  and 
mutton,  which,  in  spite  of  the  short  shipments  of  beef, 
is  the  largest  total  yet  recorded.  Of  frozen  meat  our 
imports  from  all  sources  were  185,123  tons  of  mutton 
and  69,485  tons  of  beef,  an  aggregate  of  254,608  tons, 
or  29,931  tons  in  excess  of  the  previous  year.  As  we 
have  already  seen,  these  large  receipts  made  it  impos- 
sible for  the  high  prices  of  the  latter  end  of  1902  to  be 
maintained.  Yet  the  fall  was  practically  confined  to 
beef,  as  the  prices  of  mutton  and  Iamb  show  on  the 
average  but  little  difference  in  the  two  years,  and  the 
drop  in  beef  was  due  as  much  to  the  heavy  arrivals  of 
live  stock  and  chilled  beef  from  America  as  to  the  in- 
crease in  frozen  meat. 

On  examining  the  shipments  made  from  the  various 
countries  the  feature  which  stands  out  most  prominently 
is  the  remarkable  expansion  in  the  number  of  frozen 
mutton  and  lamb  carcases  sent  over  by  New  Zealand. 
From  all  sources  our  supply  in  1903  was  960,380  car- 
cases more  than  in  the  previous  year,  in  itself  the 
greatest  advance  the  trade  has  yet  seen,  and  of  this 
New  Zealand  alone  accounted  for  915,000,  its  total 
exports  amounting  to  4,583,760  carcases.  Even  the 
River  Plate,  which  is  the  next  in  the  list,  is  a  long 
way  behind  this,  though  its  aggregate  was  3,118,437 
carcases,  or  290,241  more  than  in  1902.  Both  these 
trades,  it  is  worth  noticing,  have  doubled  since  1895-6. 
Neither  the  River  Plate  nor  the  Australasian  shippers 
seem  to  have  made  any  special  attempts  to  open  up 
fresh  distributing  centres,  though  a  few  cargoes  of 
River  Plate  mutton  were  landed  direct  at  Antwerp,  but 
without  very  successful  results.  With  regard  to  the 
Australian  and  New  Zealand  supplies,  there  appears  to 
be  no  anxiety  on  the  part  of  the  exporters  to  get  into 
touch  with  the  provinces  here,  for  if  there  were  they 
would  surely  do  more  than  make  occasional  spasmodic 
efforts  to  reach  those  markets.  In  beef,  the  States  and 
the  River   Plate  are  far  and  away  ahead  of  all  other 
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Iwout  of  a  total  ol  4,159,606,  the  division  being  2,693,920 
■•quarters  from  the  States  and  1,152,211  quarters  irom 
the  River  Plate.  Australia's  share  in  the  trade  re- 
mained much  about  the  same  as  in  1902,  but  both 
Canada  and  New  Zealand  showed  a  substantial  drop. 
However,  the  loss  in  these  two  directions  had  no  efiect 
on  prices,  as  the  abundance  from  the  States  and  the 
River  Plate  more  than  covered  the  deficiency.  The 
trade  in  chilled  beef  from  the  United  States  showed 
during  1903  the  remarkable  power  of  expansion  it 
possesses  in  normal  years.  I'or  with  prime  beef 
plentiful,  by  reason  of  the  heavy  maize  crop,  shipments 
were  made  freely  and  without  regard  to  the  disparity 
between  the  price  obtainable  for  beef  here  and  that  for 
cattle  in  the  States.  Arrivals  therefore  increased  to 
134,696  tons,  or  20,173  tons  more  than  those  of  1902. 
At  times  the  presence  of  Argentine  chilled  beef  on  the 
market  slightly  impeded  North  American  shippers  in 
clearing  their  goods,  though  it  never  at  any  time  seemed 
to  affect  the  volume  they  sent.  Possibly  one  reason 
of  this  was  the  inferior  quality  of  the  Argentine  animals, 
due  to  the  effects  of  the  longer  voyage,  which  often 
caused  chilled  meat  from  this  source  to  be  sold  for  less 
than  frozen,  notwithstanding  the  dearer  cost  of 
handling. 

Prices  during  the  year  fluctuated  considerably,  especi- 
ally those  for  American  and  Argentine  beef,  though 
once  they  had  fallen  from  the  high  level  of  1902  the 
variations  were  within  comparatively  small  limits,  the 
highest  for  American  chilled  beef  being  6Jd.  per  lb.  in 
the  early  part  of  March  and  the  lowest  5Jd.  per  lb.  in 

Ki  May.  For  New  Zealand  lamb  the  variations  were 
much  wider,  as  in  February  it  went  as  high  as  65d. 
per  lb. ,  while  towards  the  close  of  the  year  it  was  down 
to  4Jd.  per  lb.,  having  previously  dropped  to  this  figure 
in  May.  New  Zealand  mutton  which,  like  its  lamb, 
was  the  best  quality  of  the  frozen  in  the  market,  com- 
menced the  year  at  5  3-9d.  per  lb.,  and  though  in  May 
it  fell  as  low  as  3fd.,  it  rose  later  to  between  4d.  and 
|K  4id.,  the  former  being  the  price  at  the  close. 
■^  One  lesson,  and  that  an  important  one  in  these  days 
"  of  fiscal  doubt,  which  the  foregoing  figures  teach  is  the 
folly  we  should  commit  if  we  sought  to  limit  our  food 
supplies  to  a  few  particular  sources.  If  in  the  past 
year,  or  two  years,  we  had  had  a  preferential  tax  on 
meat  in  favour  of  our  colonies,  how  could  we  hare 
fed  ourselves  at  anything  like  the  price  we  did?  At 
the  present  time  it  is  estimated  that  out  of  every 
hundred  persons  in  the  Kingdom  twenty-five  rely  on 
foreign  countries  for  their  meat,  while  only  twelve  rely 
on  the  colonies.  A  preferential  duty,  therefore,  would 
either  force  the  twenty-five  into  buying  colonial  meat 
or  make  them  pay  the  higher  price  on  foreign  occa- 
sioned by  the  tax.  But  if  the  demand  for  colonial  beef 
and  mutton  was  thus  suddenly  increased,  this  alone 
would  abnormally  enhance  its  price,  which  in  any  case 
would  certainly  not  be  very  much  below  that  of  foreign. 
The  result  would  be  a  general  rise  in  prices,  and  the 
working  man,  the  clerk  and  the  small  shopkeeper  would 
quickly  find  out  for  whose  benefit.  Many  would  be  com- 
pelled to  reduce  their  consumption.- 
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Economic   and   Financial    Notes 
and  Correspondence. 


Is  IT  War  Office  "  Rf.form." 


Experts  seem  to  be  of  divided  opinion,  so  it  may  be 
permissible  for  a  mere  outsider  to  have  his  say.  Note, 
to  begin  with,  that  Parliament  has  had  nothing  what- 
ever to  do  with  the  new  arrangements  sanctioned  by 
the  King  for  the  reorganisation  of  the  War  Office. 
It  is  done  from  above,  and  whether  costly  or  the  re- 
verse, the  only  thing  left  for  the  House  of  Commons 
to  do  is  to  find  the  money.  That  much  money  will 
be  required  is  obvious,  because  the  new  arrangements, 
as  always  happens  when  so-called  reforms  are  carried 
I  out  in  any  department  of  the  public  service,  will   in- 


volve the  retirement  of  a  pumber  of  the  existing  oflS- 
cials,  whether  capable  or  not.  These  shunted  Go- 
vernment servants  will  be  entitled  to  money  compensa- 
tions in  one  shape  or  another,  and  the  pension  list  will 
certainly  be  enlarged  without  benefit  to  the  tax-payer, 
but  very  much  the  reverse.  Then,  it  may  further  be 
observed,  the  new  arrangement  gives  no  more  war- 
ranty of  control  over  the  vagaries  of  this  ever  greedy 
spending  department  than  the  old.  The  majority  of 
the  officials  composing  the  new  governing  body  will 
be  military  ofiicers  and  the  Parliamentarians  added  will 
simply  be  the  screens  and  mouthpieces  of  these  gen- 
tlemen. In  some  instances,  at  least,  that  will  be  the 
case,  and  always  the  soldier  will  be  the  master. 
Whether  the  result  so  far  as  the  quality  of  the  fighting 
machine  is  concerned  be  good  or  bad,  or  merely  in- 
different, this  military  dominance  is  a  serious  matter. 
Unless  Parliament  is  able  to  put  its  hand  upon  the 
whole  system  of  disbursing  money,  elaborated  through 
many  generations  by  the  governors  of  this  essentially 
unconstitutional  portion  of  the  public  service,  there  will 
be  no  real  reform,  still  less  any  genuine  economy.  It 
may  be  that  we  shall  have  more  elficient  killing  auto- 
matons, better  armies,  and  .so  on;  but  we  certainly 
have  no  guarantee  under  the  new  arrangement  that 
the  machine  will  be  less  costly  than  it  is  now.  Had 
Parliament  been  asked  to  weigh  and  criticise  this  new 
arrangement  it  might  not  have  done  a  great  deal  of 
good,  but  it  probably  would  have  thrown  some  light 
upon  the  dark  places  of  army  finance,  and  might  have 
added  some  additional  civilians,  political,  or  other,  to 
the  governing  body,  so  as  to  ensure  a  predominant 
voice  to  the  civil  power  in  the  disbursement  of  the 
nation's  money.  As  it  is,  the  same  muddle  of  accounts 
will  probably  continue,  that  we  are  now  familiar  with, 
the  same  absence  of  genuine  supervision,  the  same 
secrecy,  and  above  all  the  same  absence  of  definite 
responsibility  for  any  individual  amongst  the  hier- 
archy. The  new  Inspector-General  will  not  be  re- 
sponsible for  blunders,  because  he  will  be  able  to  throw 
the  blame  upon  the  army  board,  and  the  army  board 
will  be  sure  to  play  with  responsibility  as  the  thimble- 
rigger  does  with  the  pea.  When  things  go  wrong  the 
Parliamentarians  will  blame  the  soldiers,  and  the  sol- 
diers return  the  charge  with  interest.  Therefore,  to 
the  eye  of  an  outsider  this  alleged  reform  in  the  ad- 
ministration of  the  army  appears  to  promise  little  or 
nothing  good.  By  an  accident  it  might  do  good 
sometimes,  but  on  the  average  and  in  the  long  run  there 
will  be  no  genuine  return  to  enlightened  and  economi- 
cal ways  in  disbursing  the  nation's  millions.  We  may 
waste  ;^35,ooo,ooo  per  annum,  and  be  unable  on  an 
emergency  to  send  a  single  army  corps  abroad  fully 
equipped. 

The  Rand  Labour  Ordinance. 
The  full  text  of  the  Draft  Ordinance,  the  product  of 
the  wisdom  of  the  Rand  mine  bosses,  has  reached  this 
country.  A  few  weeks  ago  we  gave  a  summary  of  one 
or  two  of  its  provisions,  as  cabled  over  by  Reuter,  but 
this  we  are  able  to  supplement  with  fuller  particulars. 
The  first  part  of  the  Ordinance  regulates  the  appoint- 
ment of  a  chief  and  subordinate  superintendent  and 
inspectors  of  labourers,  with  extensive  powers  to  over- 
see their  condition  and  general  treatment.  No  person 
is  to  be  allowed  to  introduce  labourers  into  the  colony 
unless  he  obtains  a  licence  to  do  so  from  the  Lieutenant 
Governor,  the  penalty  for  contravention  to  be  ;^ioo  for 
each  Chinaman  smuggled  and  a  refunding  of  the  ex- 
penses incurred  by  the  superintendent  in  returning  him 
to  his  own  country.  No  such  licence  is  to  be  granted 
unless  and  until  the  Lieutenant-Governor  is  satisfied 
that  proper  accommodation  has  been  provided  for  the 
stranger  prior  to  his  arrival,  and  no  such  labourer  is 
to  be  employed  elsewhere  than  in  the  Rand  district, 
all  which  is  merely  padding.  The  following  conditions 
are  to  be  embodied  in  ♦he  contr.-ict  between  employer 
and  employed  :— (a)  That  so  long  as  the  labourer  re- 
mains in  the  colonv  he  shall  be  emploved  only  on  un- 
skilled labour  in  the  exploitation  of  minerals,  and 
(b)  that  on  the  termination  of  the  contract  he  shall  be 
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sent  back  without  delay,  at  the  expense  of  the  importer, 
to  his  own  country.  No  contract  is  to  be  lor  a  longer 
term  than  three  years,  nor  is  to  be  renewable  for  a 
longer  period  than  five  years,  inclusive  of  the  first 
period.  No  mining,  trading,  or  other  licence  shall  be 
granted  to  any  labourer,  nor  shall  it  be  lawful  for  him 
to  acquire,  lease  or  hold  any  land,  building  or  fixed  pro- 
perty, or  any  mynpacht  claim,  or  any  right  to  minerals 
or  precious  stones  either  in  his  own  name  or  in  the 
name  of  anyone  acting  for  him  as  agent  or  trustee. 
Every  alien  is  to  carry  a  passport,  renewable  annually, 
and  is  to  reside  on  the  premises  on  which  he  is  em- 
ployed, *'  and  shall  be  provided  with  accommodation 
which,  in  the  opinion  of  the  superintendent,  is  sufficient 
and  suitable,  and  shall  be  in  charge  of  a  manager  ap- 
pointed by  the  inspector  and  approved  of  by  the  super- 
intendent." If  a  Celestial  is  found  to  be  wandering 
about,  whether  aimlessly,  in  profound  meditation,  or 
star-gazing,  or  as  a  poet  communing  with  nature,  and 
happens  to  fall  into  the  arms  of  a  stalwart  member 
of  the   South   African  constabulary,    and  is   unable  to 

produce   his   tick passport,    then   the   wretch   is  to 

be  haled  "  before  the  nearest  Court  of  Resident  Magis- 
trate to  be  dealt  with  according  to  law."  If  after 
signing  his  contract,  he  should  refuse  to  bend  his  neck 
to  the  yoke  of  labour,  then  "  he  may  at  the  discretion  of 
the  superintendent,  and  in  addition  to  or  substitution 
for  any  penalty  provided  by  the  Ordinance,  be  ordered 
to  be  returned  to  his  country  of  origin,"  whilst  lunatics, 
the  infirm,  the  maimed  and  the  diseased  will  be  dealt 
with  in  similar  fashion  at  the  discretion  of  the  Lieut.- 
Governor.  Any  individual  liable  to  be  returned  to  his 
native  home,  but  who  refuses  to  go,  may,  be  arrested 
without  warrant,  and  upon  conviction  be  sent  to  prison 
for  a  period  not  exceeding  three  months.  If  he  still 
refuses,  on  release,  then  he  will  run  the  risk  of  being 
imprisoned  for  twelve  months,  with  or  without  a  fine 
not  exceeding  ;^ioo,  and,  in  default  of  payment,  to  a 
further  time  of  not  more  than  six  months  in  jail.  The 
Lieutenant-Governor  will  be  permitted  to  make  the  fol- 
lowing, amongst  other,  regulations  : — (a)  For  the 
medical  examination  of  labourers  on  arrival  and  during 
residence  and  for  various  measures  necessary  to  prevent 
the  introduction  or  spread  of  infectious  disease;  (b)  for 
the  proper  housing,  clothing  and  food  of  the  labourers 
and  the  observance  of  all  requisite  sanitary  precautions; 

(c)  for  the   protection     of    their    property  and   rights; 

(d)  for  the  care  of  the  sick  and  injured;  (e)  for  the 
Inspection  of  the  premises  on  which  they  reside;  (f)  and 
for  the  prevention  of  desertion.  As  regards  penalties, 
every  employer  who  unlawfully  withholds  any  wages 
or  portion  of  wages  earned  by  a  Chinaman  is  to  be 
liable  to  a  fine  not  exceeding  ;^5o,  or  three  months' 
imprisonment  in  default  of  payment,  whilst  anyone 
who  employs  them  otherwise  than  on  unskilled  labour 
in  the  exploitation  of  minerals  is  to  be  liable  to  a  fine 
not  exceeding  ;^5oo  or  two  years'  imprisonment, 
whilst  a  like  punishment  is  to  be  meted  out  to  those 
who  shall  knowingly  sell,  or  lease,  or  transfer  any  land, 
property,  mynpacht,  etc.,  to  an  Asiatic;  or  to  anyone 
who  shall  take  up  any  such  property  as  an  agent  or 
trustee  on  behalf  of  the  individual  imported.  Nothing 
in  the  Ordinance  is  to  apply  to  the  introduction  into 
the  colony  by  the  Lieutenant-Governor  of  British 
Indians  to  be  employed  on  the  construction  of  railways 
sanctioned  by  the  Governor,  or  on  other  public  works, 
"  provided  always  that  such  introduction  shall  be  sub- 
ject to  such  regulations  as  the  Legislative  Council  may 
approve,  and  provided  further  that  the  provisions  of 
this  Ordinance  in  respect  of  the  return  of  labourers  to 
the  country  of  origin  shall,  mutatis  mutandis,  apply  to 
such  British  Indians."  Rule  Britannia  and  up  with 
the  slave  pens ! 

The   New  Article   Club   Catechism. 


Good  Mr.  Joseph's  anarchic  body  does  not  seem  to 
liave  gone  the  right  way  to  work.  A  string  of  ques- 
tions have  been  issued  to  merchants  and  manufactur- 
ers, but  they  are  far  too  parochial  and  personal  to 
satisfy  the  mind  all  aglow  with  imperial  patriotism, 
and   Joseph,    Jesse,  and   pow-owy  con-Vince   must  be 


invited  to  try  again.  The  idea  underlying  this  droll 
product  of  their  united  wisdom  is  the  mere  jingo  one 
— no  other  country  has  a  right  to  trade  against  US. 
Instead  of  asking  for  information  about  "  normal  cost 
of  production  "  m  other  countries,  the  scales  of  duties 
these  dread  rivals  should  be  asked  to  impose  to  suit 
OUR  trade;  the  names  of  the  articles  sold  to  US  too 
cheap;  the  rates  of  wages  in  different  countries,  and 
things  of  that  kind,  about  which  we  are  prepared  to 
take  an  oath  that  999  out  of  every  1,000  British  traders 
and  manufacturers  in  their  insular  bumptiousness  know 
nothing  worth  knowing,  why  not  have  continued  to 
deal  in  the  grandiose  and  the  vague,  with  due  emphasis 
upon  ■'  Empire,"  and  upon  the  effulgent  splendour 
of  Joseph — something  in  this  style  : — 

Do  you  esteem  the  Right  Hon.  Joseph  Chamberlain, 
M.P.,  to  be  the  greatest  man  on  earth? 

Is  it  your  belief  that  the  more  you  inflate  your  capi- 
tal the  more  your  business  flourishes? 

Cannot  old  machinery  perform  its  work  better  than 
new? 

Should  a  somnolent  producer  be  awakened  from  his 
dreams  by  a  perky  foreign  competitor? 

May  not  the  limited  liability  acts  be  considered  the 
finest  provision  ever  devised  for  covering  up  bankrupt- 
cies ? 

Has  any  man  in  the  world  ever  displayed  so  great 
an  intellectual  volatility  as  the  Right  Hon.  Joseph 
Chamberlain,  M,P.  ? 

Would  not  the  Right  Hon.  Joseph  Chamberlain, 
M.P.,  make  an  excellent  Emperor? 

Do  you  consider  Winnipeg  suitable  as  the  seat  of 
imperial  Government? 

Ought  not  the  word  "  empire  "  to  be  spelt  with  a 
"  y  "  to  augment  its  mouth-filling  attributes  in  ora- 
tory? 

Are  the  colonies  disposed  to  pay  any  share  of  British 
taxation  ? 

Into  whose  pockets  will  the  proposed  protective 
duties  go? 

Would  it  not  have  been  a  graceful  pre-shadowing  of 
things  to  be  if  King  Edward  VII.  had  asked  the  Right 
Hon.  Joseph  Chamberlain,  M.P.,  to  open  Parliament 
in  person  ? 

When  a  company  pays  dividends  out  of  capital  how 
long  will  it  l)e  before  it  "  busts  "? 

Is  the  American  "  combine  "  the  one  true  and  only 
ideal  of  the  British  capitalist? 

May  not  British  land  laws  be  regarded  as  displaying 
greater  wisdom  than  the  two  tables  of  Moses? 

Do  you  think  "  C.  A.  P. "  so  fine  a  model  of  his 
sort  as  to  warrant  the  Right  Hon.  Joseph  Chamber- 
lain, M.P.,  in  putting  him  at  the  head  of  the  whole 
newspaper  press  of  the  empire? 

Would  you  consider  it  a  graceful  act  on  the  part  of 
the  Right  Hon.  Joseph  Chamberlain,  M.P.,  were  he  to 
pay  the  Transvaal  War  contribution  of  ;^30,ooo,ooo 
out  of  his  own  pocket  ? 

Has  there  ever  existed  on  earth  a  war  maker  so 
brilliant,  a  negociator  so  irresistible,  a  bestower  of  old 
age  pensions  so  munificent  as  this  same  Right  Hon. 
Joseph  Chamberlain,  M.P.  ? 

Do  you  speak  French?       If  not,  why  try? 

North  Metropolitan  Tramways  Company. 
It  was  an  unfortunate  day  for  the  inhabitants  of 
North  London  and  the  shareholders  of  the  North  Metro- 
politan Tramways  Company  alike  when  the  directors 
of  that  undertaking  succeeded  in  forcing  the  County 
Council  to  grant  them  a  lease  of  the  tramways  instead 
of  allowing  the  Council  to  purchase  the  system  out- 
right. Could  the  trend  of  events  have  been  foreseen 
it  is  probable  that  the  company  would  never  have  ob- 
tained the  lease,  because,  as  is  perhaps  well  known, 
the  North  Metropolitan  Tramways  Company  has  got 
into  the  grasp  of  the  notorious  British  Electric  Traction 
group,  through  its  plaything  the  Metropolitan  Electric 
Tramwavs,  Limited.  That  concern  holds  a  large  num- 
ber of  North  Metropolitan  Tramway  shares,  beside.s 
leasing  from  the  company  a  few  miles  of  line_  in  the 
County  of  Middlesex,   and   is  apparently  causing  the 
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nominal  directors  of  the  North   Metropolitan  Company 
to  throw  all  kinds  of  obstacles  and  diliiculties  in  tlie  way 
of  the  County  Council  plans.     That  body    recognises 
how   badly   North  London   is  served    by    the  existing 
horse  cars,    and   now   that  its  great   conversion  work 
south  of  the  Thames  is  nearing  completion  naturally 
wishes  to  take  in  hand  the  electrification  of  the  northern 
lines.     It  accordingly  asked   the  company  to  state  at 
what  price  it  would  surrender  its  lease,  and  the  B.  E.T. 
crowd,  with  its  usual  obstinacy,  declined  to  name  any 
price.     J>o  the  Council  decided  to  give   notice  to  the 
company  to  put  into  force  the  electrical  traction  provi- 
sions of  the  lease  entitling  it  to  electrify  the  lines  in 
sections,  making  a  start  with  the  ea.stern  .section,  but 
was   immediately    met   with  obstruction.     The   B.E.T. 
pins    its  faith   to  the  overhead  system,   and    told    the 
North  Metropolitan  directors  to  flatly  decline  to  have 
anything  to  do  with  the  conduit  system  favoured  by  the 
Council.        Eventually,    however,    a  compromise    was 
arrived  at,  and  a  scheme  sanctioned  for  the  reconstruc- 
tion of  the  whole  of  the  lines,  half  on  the  conduit  system 
and  half  on  the  overhead.     But  when  the  scheme  was 
put  l)efore  the  Borough  Councils  by  the  L.C.C.   eight 
f)f  them  opposed  the  overhead  plan,  not  wishing,  per- 
haps,  to  have  much  truck    with    the   B.E.T.     It    can 
be  said  at  once  that  in  agreeing  to  part  of  the  conver- 
sion being  carried  out  on  the  conduit  system  the  crowd 
behind    this    bloated   organisation   were  anything    but 
sincere,  because  when  the  Council  sent  a  communica- 
tion  to    the    North     Metropolitan    Company     asking 
whether    it    desired   to    submit   any    suggestions    with 
regard  to  the  manner   in  which   the   work    should  be 
carried  out  in  order  to  minimise  inconvenience  to  the 
tramway  and    general  traffic  the  reply  was  that  until    the 
company  was  in  possession  of  certain  further  information 
with   regard  to  the  working  of  the  conduit  system   it 
had  no  intention  of  assisting  the  Council  in  the  slightest 
degree.     But  the  Council  recognises  what  an  important 
duty  it  owes  to  the  public,  and  in  spite  of  this  dog-in- 
the-manger  policy  hopes  shortly  to  submit  definite  pro- 
posals to  enable  the  construction  of  the  first  section  of 
the  tramways,  to   be  commenced     at    an   early    date. 
Meanwhile  we  imagine  the  general  business  of  the  com- 
panv  to  be  diminishing,  because  the  sale  of  the  West 
Ham    lines  to  the  Borough   Council  could  not    be   re- 
sponsible for  all  the  decline  disclosed  in  the  subjoined 
comparison  : — 


Half-year  Ended. 

Average 

Numer  of 

Cars  running. 

Mileage 
open. 

Miles 
run. 

Passenfrers 

carried. 

Dec.  31,  1902     ... 
Dec.  31,  1903     ... 

581-27 
485-46 

54i 
sot 

8,187,890 
6,993.864 

79,710  2 
68,454.670 

Increase 
Decrease 

95-81 

4 

1,194,020 

".255.759 

Half-year  ended. 

Average 
Receipts 

per 
Passenger. 

Average 
Receipts 

mile  run. 

Percentage  of  Total 
Working  and  General 
expenses  as  compared 

with  Total  Receipts. 

Trafflc 
Receipts 

Dec.  31,  1902     ... 
Dec.  31,  1903     ... 

I-I4 
113 

irio 

IlO-t 

9539 
9425 

.^378.725 

i:32«.777 

Increase 
Decrease 

■ox 

•06 

«>4 

;<:56,948 

In  addition  to  the  big  decrease  in  car  receipts,  nearly 
all  other  sources  of  income  went  down,  a  significant 
drop  being  seen  in  transfer  fees,  which  were  only  ;^i2 
against  jC3'-7'  showing  how  completely  the  concern  is 
under  the  thumb  of  the  B.E.T.  The  total  contraction 
was  therefore  ;^58,247  at  ;^330,82i,  and  naturally 
there  were  some  important  declines  in  working  charges. 
Running  expenses,  for  instance,  were  ;^32,646  lower. 


traffic  expenses  fell  ;^i  5,677,  and  rents  showed  a  drop 
of  £8,2bi.  On  the  other  hand,  the  repairs  and  re- 
newals of  the  company's  decidedly  dilapidated  cars 
cost  ;^i,384  more,  and  compensation  and  law  charges 
went  up  ;^i,45o,  the  total  outlay  being  ;^59i309  lower 
at  ;^3i  1,818.  Therefore  the  net  revenue  has  improved 
;^i,o62  to  ;^i9,oo3,  and  the  company  this  time  gets 
;^"2,625  or  ;^'2,i07  more  for  debenture  interest  from 
the  Metropolitan  Electric  Tramways  Company,  making 
with  ;^407  brought  forward  a  total  credit  of  £22,02$ 
against  ;^i8,666.  At  the  end  of  1902  the  revenue  was 
reduced  by  ;^4,482,  being  the  debit  balance  brought 
forward,  so  that  the  amount  now  for  disposal  after  pro- 
viding debenture  interest  is  £7,fi5i  to  the  good  at 
;^  1 9, 4 10.  So  the  directors  are  able  to  increase  the 
dividend  from  2^  to  4  per  cent,  per  annum,  and  carry 
forward  ^^1,662  against  £^(17.  This  is  certainly  a 
little  better,  but  from  now  on  the  company  must  face 
the  competition  of  the  new  Great  Northern  and  City 
Railway,  certain  to  eat  deeply  into  its  Finsbury  Park 
to  Moorgate  Street  traffic.  From  the  balance-sheet 
we  note  that  the  total  reserves  reach  ;^i36,342,  and 
that  ;^i6o,ooo  is  owing  by  the  Metropolitan  Electric 
Tramways.  Cash  is  in  pretty  good  supply  at  ;^50,547, 
but  trading  accounts  are  rather  heavily  adverse  the 
L.C.C.  lease  deposit  (investment)  remains  at  ;^50,ooo. 

E.  W.  Tarry  and  Co.,  Limited. 
A  truly  wonderful  recovery  was  made  by  this  com- 
pany in  the  year  ended  August  31,  and  the  directors 
admit  that  the  results  of  trading  exceeded  their  ex- 
pectations in  every  way.  Gross  profits  jumped  from 
;^66,670  to  ;^8i,693,  and  with  larger  receipts  from 
rents,  commissions,  etc.,  the  total  revenue  was  ;^i7,959 
higher  at  ;^85,oio.  Expenses,  however,  including  a 
bonus  to  the  local  staff  in  South  Africa  for  190 1  and 
1902,  absorbed  considerably  more  so  that  the  net 
profits  were  only  ;^6,894  up  at  ;^34,5oo  and  with 
;^i  1,298  brought  forward  gave  a  total  of  ;^45,798  to 
be  dealt  with,  against  ;^37,798  a  year  ago.  After 
meeting  preference  dividend  and  transferring  another 
;^5,ooo  to  reserve  the  directors  increase  the  dividend 
on  the  ordinary  shares  from  10  to  15  per  cent,  and 
carry  forward  ^13,048,  or  ^1,750  more.  Considering 
that  only  a  year  ago  ;^20,ooo  had  to  be  withdrawn 
from  reserve  to  wipe  out  the  sum  held  in  suspen.se  on 
war  account  it  seems  a  pity  that  the  directors  should 
have  been  in  such  a  hurry  to  raise  the  dividend  above 
last  year's  satisfactory  figure  until  this  sum  had  been 
replaced.  Another  good  reason  against  the  change 
might  have  been  found  in  the  fact  that,  either  because 
of  an  increase  of  ;^26,20o  to  ;^232,968  in  stocks  carried 
or  because  of  the  outlay  of  ;^6o,367  on  purchase  of 
additional  works,  the  available  funds  had  been  ex- 
hausted and  ;^3i,229  was  borrowed  from  the  bankers, 
while  ;^20,048  was  due  to  sundry  creditors  and 
;^82,562  on  bills  payable,  against  ;662,558  owing  to 
the  company  on  book  debts  and  bills  receivable  and 
;^i3,452  in  cash.  The  board,  however,  has  seemingly 
been  so  imbued  with  the  idea  which  the  Rand  lords 
have  striven  so  unceasingly  to  inculcate  that  Chinese 
labour  will  spell  success,  enormous  and  instantaneous, 
that  considerations  of  this  sort  would  have  little 
■weight,  especially  as  in  their  confidence  of  a  coming 
"  boom  "  they  propose  not  only  to  issue  the  remaining 
25,000  £1  ordinary  shares  at  a  premium  of  los.  per 
share,  but  seek  permission  to  increase  the  capital  by 
;^ioo,ooo.  to  ;^4oo,ooo. 

SoLTH  Durham  Steel,  Irov,  and  Co.\l  Compavy. 
Not  at  any  time  in  its  history  has  this  undertaking 
reflected  the  least  credit  upon  its  founders  and  promo- 
ters. It  is  one  of  the  many  undertakings  which  suc- 
ceeded in  making  abnormally  large  profits  during  the 
iron  and  steel  inflation  some  few  years  back,  and 
whose  proprietors  took  advantage  of  such  transient 
prosperity  to  sell  their  businesses  to  the  public  at  prices 
which  lead  to  the  conclusion  that  honesty  plays  a  very 
small  part  in  commercial  dealings  nowadays.  We 
have  manv  times  commented  upon  the  disastrous  col- 
lapse in  the  company's  profits  following  the  passing 
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away  of  the  boom,  the  closing  of  works,  and  the  heavy 
capital  outlays  involved  in  order  to  give  it  even  a  small 
chance  of  meeting  the  ever-growing  competition  both 
at  home  and  abroad.  That  such  expenditure  should 
have  been  necessary,  after  the  extravagant  valuations 
placed  upon  the  various  plants  when  sold  to  the  public 
was  a  striking  illustration  of  the  manner  in  which  the 
unfortunate  investor  is  preyed  upon,  and  it  becomes  a 
very  serious  matter  when  we  find  that  after  the  heavy 
outlay  the  position  of  affairs  is  scarcely  improved  at 
all.  As  will  be  seen  from  the  subjoined  statement 
the  profits  of  the  year  to  December  31  were  a  mere 
;^3,ooo  better  than  the  disastrous  low  record  made  in 
the  preceding  twelve  months,  and  neither  preference 
nor  ordinary  shareholders  receive  a  penny  piece  in 
dividends.  Allowances  for  depreciation,  too,  was  cut 
down  another  ;^5,ooo  to  the  ridiculously  small  sum  of 
;^20,ooo,  but  this  was  all  the  money  the  directors  had 
and  they  could  not  set  aside  a  larger  amount  without 
commencing  the  creation  of  a  debit  balance.  The 
properties  on  which  this  depreciation  was  written  off 
are  valued  at  ;^77o,649,  including  the  additions  for  the 
year,  and  as  these  came  to  ;^22,o6o  the  various  works 
and  goodwill  now  stand  actually  higher  than  they  did 
at  the  end  of  1902.  Shareholders  will  not  have  ex- 
pected any  improvement  in  the  financial  position,  and 
Ihey  are  not  to  be  agreeably  surprised.  The  com- 
pany's floating  debts  have  gone  up  ;^4o,8i4  to  the 
heavy  total  of  ;^i  16,495  against  an  increase  in  cash 
and  bills  of  under  ;^io,ooo  to  ;^46,464,  and  in  sundry 
debtors  of  ^18,459  to  ;^i  10,371.  This  means  that 
stock-in-trade  has  advanced  ;^i  1,272  to  ;^i5o,223,  a 
heavy  amount  considering  the  poor  business  done,  and 
the  rise  is  probably  due  to  the  company's  inability  to 
sell  its  products. 

Years  ending  December  31, 


1900. 

125.834 

1901. 
105,680 

33.242 

1903. 
36,281 

Profit^for  year    ... 

Brought  forward 

61,642 
187,476 

5.292 

18,046 
51,288 

449 

110,972 

36,730 

Sundry  expenses 

12.917 

6,426 

3.338 

1.809 

Debenture  interest 

9.237 

13.500 

13.500 

13.500 

Depreciation       

30.000 

30,000 

25,000 

20,000 

Reserve  fund     

100,000 

nil 

nil 
9.450 

nil 

Balance 

35,322 

61,046 

1.421 

Preference  dividend 

12,052 

18,000 

9,000 

nil 

(6  p.c.) 

(6pc) 

(3  P.c) 

Ordinary  dividend 

16,721 
(10  p.c.) 

25,000 
(10  p.c.) 

nil 

nil 

Carried]forward 

6,S4» 

18,046 

449 

1,421 

187,476  110,972   51,288   36,730 

With  such  an  exhibit,  who  can  wonder  that  the  direc- 
tors have  lately  been  displaying  a  feverish  anxiety  to 
virtually  end  the  company's  career  as  a  separate  entity 
and  blot  from  view  its  miserable  record?  It  will  be 
remembered  that  in  December  last  they  came  forward 
with  a  proposition  to  exchange  South  Durham  Steel 
and  Iron  shares  for  those  of  the  Cargo  Fleet  Iron  Com- 
pany, a  concern  controlled  by  the  Weardale  Steel,  Coal 
and  Coke  Company,  another  Christopher  Furness  con- 
glomeration, albeit  a  tolerably  successful  one.  But 
nothing  whatever  was  known  about  this  Cargo  Fleet 
Company  except  that,  like  all  the  others,  it  had  the 
appearance  of  over-capitalisation,  shareholders  were 
groping  in  the  dark,  and  so  ridiculously  inadequate 
and  one-sided  were  the  suggested  terms  that  a  storm 
of  protest  was  forthcoming  from  the  few  preference 
shareholders  with  their  wits  about  them.  In  the  re- 
sult the  directors  have  not  succeeded  so  easily  as  they 
fondly  imagined  in  dodging  through  their  little  scheme, 
and  the  dissentient  preference  holders  got  sufficiently 
well  organised  to  compel  the  board  to  requisition  a 
special  meeting  in  order  to  thoroughly  thresh  the  mat- 
ter out.  With  a  wonderful  solicitude  for  the  proprie- 
tors never  before  displayed-  the  directors  expedited 
the  making  up  of  last  year's  accounts  so  that  the  re- 
quisition and  ordinary  general  meetings  can  be  held 
on  the  same  day,  viz.,  Tuesday  ne-t,  February  9.  Per- 
haps they  thought  a  study  of  the  balance-sheet  would 


induce  shareholders  to  fall  in  with  their  views.  Un- 
happily a  large  number  of  shareholders  are  not  suffi- 
ciently concerned  in  their  own  interests  to  even  reply 
to  the  directors'  invitation  to  exchange,  and  so  it  is 
that  the  dissenting  holders  are  not  more  than  5^  per 
cent,  of  the  entire  capital.  On  the  other  hand,  77J 
per  cent,  of  the  ordinary  and  42  per  cent,  of  the  pre- 
ference holders  have  agreed  to  the  exchange,  but  share- 
holders need  not  be  misled  by  this  into  thinking  that 
a  large  proportion  of  independent  proprietors  have  ac- 
quiesced in  the  board's  proposals,  because  these  large 
percentages  may  mainly  consist  of  directorial  holdings. 
In  fact  we  believe  an  important  proportion  of  the  ordi- 
nary shares  rests  in  the  iDoard's  hands,  or  is  controlled 
by  it,  and  as  these  ordinary  shares  are  very  generously 
treated  under  the  terms  of  exchange,  while  the  offer 
made  for  the  preference  is  altogether  inadequate,  no 
unusual  perspicacity  is  needed  to  follow  the  trend  of 
affairs. 

The  Tension  im  the  Far  East. 
If  we  are  to  believe  the  sensational  telegrams  trans- 
mitted from  Russia,  war  is  at  hand  between  that  em- 
pire and  Japan.  Russia  will  find  the  pretext  for  fight- 
ing, is  ready  to  fight,  will  stand  no  nonsense,  and  the 
I'ort  Arthur  fleet  has  left  for  an  unknown  destination. 
If  that  be  so,  then  the  Tsar  is  beaten  in  his  efforts  to 
maintain  peace,  and  the  answer  to  the  latest  Japanese 
note  will  have  been  delayed  in  vain.  One  story  de- 
clares that  "  the  general  staff  has  authorised  Admiral 
Alexeieff  to  declare  war,  and  open  hostilities  on  his  own 
responsibility,  if  circumstances  appear  to  him  to  ren- 
der such  an  act  necessary,"  and  adds  that  an  imperial 
manifesto  declaring  war  to  be  expected  is  to  be  issued 
promptly,  if  the  Japanese  Government  does  not  accept 
the  terms  of  the  arrangement  proposed  by  the  Russian 
Government  in  its  reply,  a  reply  declared  to  be  Rus- 
sia's last  word,  and  to  still  ignore  the  Manchurian  part 
of  the  dispute.  This  is  highly  sensational  and  pro- 
bably in  great  part  false;  but  unquestionably  the  ten- 
sion is  extreme,  and  it  may  be  that  Japan's  desire  to 
stand  well  with  Western  Europe,  and  to  avoid  the 
technical  and  tactical  blunder  committed  by  the  Go- 
vernment of  Mr.  Kruger  in  1899,  alone  stands  between 
the  world  and  the  early  outbreak  of  a  conflict  whose 
consequences  are  horrible  to  contemplate,  even  on  the 
narrowest  view  of  it.  Before  that  conflict  ends  the 
whole  population  of  Japan  and  China  may  be  up  in 
revolt  against  the  interference  of  Western  nations,  and 
every  material  interest  they  possess  in  that  part  of  the 
world  stand  in  danger  of  destruction.  We  are  aghast 
at  the  prospect  of  such  a  war,  and  cling  even  now  to 
the  hope  that  it  may  be  averted.  Should  Russia  after 
all,  as  is  by  no  means  improbable,  send  a  conciliatory 
reply  to  Japan,  negotiations  will  be  continued,  and  they 
may,  even  at  this  late  hour,  result  in  the  maintenance 
of  peace.  Prolonged  war  would  certainly  upset  the 
financial  equilibrium  all  over  Western  Europe  to  an 
extent  the  consequences  of  which  we  dare  not  contem- 
plate. 

The  Economic  Position  of  South  Africa. 

We  have  to  acknowledge  the  receipt  of  the  following 
letter  from  the  trade  editor  of  the  African  World,  but 
cannot  quite  make  out  why  he  should  have  addressed 
us  in  such  terms.  The  article  in  that  newspaper  to 
which  he  draws  attention  appears  to  contain  nothing 
of  a  valuable  description  in  rebuttal  of  the  statements 
made  in  this  Review.  At  the  head  of  it  is  put  a  quota- 
tion from  the  report  of  Mr.  Henry  Birchenough,  and 
a  sentence  from  our  article — by  way  of  contrasting  the 
two  views  we  suppose — but  the  substance  of  the  article 
is  made  up  of  the  customary  gibes  which  have  long 
fallen  harmless.  We  are  told  that  trade  with  South 
Africa  has  been  admittedly  very  large,  and  it  is  denied 
that  the  enormous  quantities  of  railway  material,  loco- 
motives, mining  plant,  etc.,  have  been  sent  out  for 
stock.  The  greater  portion  has  been  bought  and  paid 
for.  We  are  delighted  to  hear  this,  but  the  facts  none 
the  less  point  to  the  gorged  condition  of  the  South 
.\frican  market.     We  might  cite  Lord  Milner  in  proof. 
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•only  that  this  would  be  unfair,  his  latest  utterances 
as  embodied  in  the  Blue  Book  just  published  being  ob- 
viously the  product  of  orders  from  his  masters  that  he 
should  again  perpetrate  yellow   journalism   in  further- 
ance of  their  scheme  for  the  importation  of   Chinese 
I  slaves.        He  is  always  true  to  himself,    Lord   Milner, 
•and  differs  in  no  way  in  these  latest  deliverances  of  his 
from  the  attitude  he  assumed  when  labouring  his  hard- 
est to  plunge  South  Africa  into  war.       Therefore  we 
•do  not  cite  his  testimony,  but  direct  the  attention  of 
the  African  World,  and  all  whom  it  may  concern,  to  the 
•general  condition  of  Cape  Colony,   Natal,  and  the  an- 
nexed republics.     As  to  these  last  we  advise  it  to  care- 
fully study  Miss  Emily  Hobhouse's  description  of  the 
appalling  misery  found  by  her  to  exist  all  over  the  rural 
districts  she  visited  during  her  beneficent  mission  of 
relief.      Her   statements  are    all   the   more    telling    be- 
cause  of  the  restrained    language    in    which    they  are 
■  'made.       Is  it  to  be  believed  that  people  in  such  misery 
f  — penniless,    hungry,    often   without  adequate  clothing 
■or  shelter — are  in  a  position  to  purchase  the  enormous 
quantities  of  goods   poured  into  South   Africa   at   the 
conclusion  of  the  war?       Are  the  drought-stricken  far- 
mers of  Cape  Colony  any  better  able  to  be  free  buyers 
and   to  pay   for  what  they  buy  ?       The   answer    must 
surely  be,  no;  and  if  further  proof  is  required,  let  the 
position  of  the  .South  African  banks  be  examined.  Note 
^  ,the  increase  in   their   advances,    and  collate  with   that 
^k  .some  of  the  warnings  let  fall  by  their  chairmen  at  re- 
^^  .cent  meetings  of  shareholders.       It  will  take  a  little 
.time  to  demonstrate  the  truth  of  what  the  Investors' 
Review  has  said,  but  it  can  afford  always  to  wait  for 
.the  justification    of  events.     Such   justification    surely 
^L  Jias  been  ample  enough  in  past  years. 

H  "  The  Afriran  World," 
^H^^  Bourne  House,  34,  Copthall  Avenue, 

^H^H^^n  London,   E.C., 

^^^H^^^Hjjt  January  30,    1904. 

^^^^^^^    T»  the  Ediitr  of  the  Invxstohs'  Review. 

^g  Dear  Sir, — I  send  you  a  copy  of  this  journal  and  would  direct 
your  aUention  to  an  article  on  page  653.  I  should  be  glad  to 
know  what  special  information  has  led  to  the  publication  of  the 
paragraph  on  South  African  trade  referred  to  in  the  article,  and 
•which  you  must  acknowledge  is,  if  groundless,  calculated  to  seri- 
ously injure  the  trade  prospects  of  that  country.  Awaiting  your 
-Yours  faithfully. 


I 


» 


leply,- 


JoHN  Strahan  Cubrie, 

Trade  Editor. 


The  Bre.\k  in  Cotton  Prices. 

Unfortunately  unless  war  break  out  the  fall  is  not 
likely  to  be  permanent,  since  it  has  been  caused  largely 
"by  the  manipulations  of  the  gamblers.  At  the  com- 
mencement of  the  week,  when  the  price  of  American 
middling  at  New  York  was  hoisted  up  to  within  4  points 
-of  gd.  per  lb.,  all  the  market  naturally  wanted  to  sell, 
"whereupon  Mr.  Sully,  the  leader  of  the  bulls,  thought 
it  was  time  he  took  a  holiday,  and  before  he  left  un- 
loaded his  holdings  to  such  an  extent  that  prices  broke 
between  100  and  130  points  with  one  fell  .swoop. 
Having  successfully  worked  this  coup,  he  quitted  the 
market,  as  he  did  last  June,  leaving  the  running  now, 
as  then,  to  be  taken  up  by  the  New  Orleans  contingent. 
These  had  already  been  buying  steadily  when  prices 
had  fallen  about  100  points,  and  the  game  became  once 
more  fast  and  furious.  Rumours  of  war  in  the  Far 
East,  however,  considerably  checked  the  upward  move- 
ment, while  the  market  was  also  depressed  when  it 
lieard  that  the  New  York  bull  leaders  had  really  sold 
out  by  private  arrangement.  For  these  reasons  the 
present  tendency  of  prices  is  to  drop,  and  should  war 
.actually  come  to  pass  a  heavy  slump  is  almost  certain. 
'But  what  good  will  a  fall  in  prices  do  our  spinners  and 
weavers?  We  fear  little  or  none.  In  the  first  place, 
the  whole  of  their  business  is  now  so  disorganised  that 
even  though  cotton  were  down  to  3d.  per  lb.  it  would 
take  weeks,  if  not  months,  to  straighten  matters. 
'Furthermore,  war  would  mean  the  upheaval  of  all  trade 
with  the  Far  East,  and  the  possible  closing  of  the 
Chinese  as  well  as  the  Japanese  markets.  Should 
'Russia  and  Japan  not  come  to  blows,  the  bulls  have 
still  sufficient  power,  in  .spite  of  the  recent  slump,  to 


hold  the  market  and  to  continue  their  buccaneering' 
operations,  some  of  them  claiming  that  before  many 
aeeks  arc  past  American  middling  will  be  up  to  lod. 
or  loid.  per  lb.  The  outlook  for  our  manufacturers  is 
therefore  decidedly  gloomy,  whatever  happens.  Short 
time  is  almost  universal,  yet  the  supply  continues  to 
exceed  the  demand,  because  buyers  of  yarn  and  cloth, 
other  than  the  home  trade,  cannot  pay  the  prices  which 
spinners  and  weavers  are  forced  to  ask.  What  will 
the  corner  end  in?  A  smash?  Still,  come  what  may 
the  last  eight  months  should  have  driven  home  to  our 
manufacturers  the  necessity  of  widening  the  area  from 
whence  they  draw  the  supplies  of  raw  material.  But  the 
work  must  be  done  by  private  enterprise  and  with 
private  capital,  so  that  the  foundation  may  be  firmer 
and  stronger  than  if  fostered  by  Government  doles 
and  grants-in-aid. 

The  Exploration  Co.mpany. 

It  is  now  about  to  plunge  into  its  fourth  reconstruc- 
tion, thus  running  the  great  Horatio  hard.  Its  share- 
holders, therefore,  must  be  as  familiar  with  loss  as  eels 
with  skinning,  and  will  probably  accept  their  fate  with 
hardly  a  murmur.  How  can  they  help  it?  The  loss 
by  depreciation  acknowledged  by  the  directors  in  the 
report  for  the  past  year  aggregates  jQiQj[,(yj2,  as  set 
forth  in  the  following  table  : — 

Estimated 
Standing     Value  De- 

In  the       cember  31,     Depre- 
Books  at        1093.        ciation. 

Investments    m   Real   Estate   m  Jo- 
hannesburg          112,293  112,225  ^ 

Mining  Investments                   559.5'°  497>374  &.»3S 

Tramway   Interests         424,615  351,976  72,639 

Investments  in  other  Industrials         ...  49,601  27,270  22,331 


Loans    against   security 


1,146,018 
•      64,03s 


988,846 
36.535 


>57.»72 
37,500 


1,210,0531,025,381     184,67a 


After  deducting  the  "  profit  "  of  ;£"42,i66  said  to 
have  been  made  in  the  twelve  months,  together  with 
the  balance  of  ;^6,433  brought  forward,  or  ^^48,599 
in  all,  the  shortcoming  is  still  ;£^i39,o73,  and  the  direc- 
tors are  again  denied  their  "  much  satisfaction  "  at 
the  condition  of  the  investments.  How  the  losses  have 
been  brought  about  we  are  not  told,  and  evidently  the 
board  has  no  intention  of  opening  the  shutters  of  its 
skeleton  clo.set,  for  the  company  is  to  be  hurried 
through  one  more  reconstruction.  .•^  year  ago  we 
showed  in  a  general  way  where  the  money  had  been 
sunk,  and  it  is  to  be  feared  lost,  but  no  reference  is 
now  made  to  the  disastrous  advances  granted  to  foreign 
adventures,  nor  to  the  state  of  the  company's  mining 
enterpri.ses.  .Ml  energy  is  concentrated  upon  a  display 
of  the  advantages  of  converting  one  abortion  into  two. 
A  scheme  has  been  prepared  with  the  object  of  lopping 
off  the  cjipital  already  dead  and  converting  it  into  an 
"  Assets  "  Company  with  a  .share  capital  of  ;^i,ooo 
in  ;^i  shares  and  a  debt  of  ;^5oo,ooo  "  in  debenture 
stock  of  the  company,  divided  into  500,000  ;^i  shares," 
entitled  to  whatever  such  assets  may  yield.  The 
second  company,  the  live  one,  is  to  have  a  share  capital 
of  ;^75o,ooii,  thus  rounding  all  the  collapsed  company's 
;/ri, 250,000,  and  will  take  over  "  practically  all  the 
investments  in  mining  properties,  to  which  class  of 
business  it  is  intended  mainly  in  the  future  to  confine 
the  operations  " — so  eminently  successful  in  the  past. 
What  a  cheerful  prospect.  Is  nobody  going  to  ask 
even  what  became  of  the  fine  haul  made  out  of  the 
Central  London  Railway,  to  initiate  any  effort  to  find 
out  whether  the  best  wind  up  would  not  be  compulsory 
liquidation  and  a  thorough  investigation  of  the  past? 

Lawless  Pretoria. 
That  precious  body,  the  legislative  council  in  Pre- 
toria— mine  boss  nominees  almost  to  a  man,  appears  to 
be  up  in  arms  against  the  interference  of  Parliament 
with  the  determination  of  said  bosses  to  import  Chin- 
ese, come  of  the  white  population  what  may,  and  a  Mr. 
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Harry  Solomon,  chairman  of  the  Johannesburg  Stock 
Exchange,  who  speaks  English  with  a  slightly  British 
accent — boldly  asked  his  colleagues  to  bid  defiance  to 
Parliament.  The  "  Council  "  did  not  rise  to  the  occa- 
sion, but  in  order  to  guard  as  far  as  it  could  against 
eventualities,  the  "  labour  importation  ordinance,"  was 
duly  passed  on  Wednesday,  and  is  now  the  law  of  the 
land,  so  far  as  any  arbitrary  act  passed  by  a  body 
wholly  irresponsible  to  the  citizens  can  be  law  of  any 
kind,  And  Mr.  Lyttelton  has  now  stultified  himself  by 
intimating  that  the  ordinance  will  be  sanctioned  without 
reference  to  Parliament.  This,  we  trust,  will  not  les- 
sen the  determination  of  independent  M.Ps.  of  all 
parties  to  thresh  this  thing  out  to  the  uttermost,  and 
get  at  the  truth.  Once  more  Mr.  Creswell  has  demon- 
strated that  mining  effected  with  white  labour  can  be 
made  to  pay  on  the  Witwatersrand,  and  to  pay  better 
than  black  labour.  Why  should  it  not  pay  better 
than  yellow?  It  would;  only  the  mine  bosses,  with 
Wernher,  Beit,  and  Co.  at  their  head,  have  declared 
that  whites  are  not  wanted,  are  undesirables,  because 
they  would  demand  political  rights.  Surely  a  more 
bitter  satire  upon  the  alleged  motives  for  which  we 
went  to  war  could  not  be  invented.  Here  we  have 
Lord  Milner,  in  his  latest  despatches,  poured  out  like 
a  torrent  the  moment  he  got  back  to  South  Africa,  howl- 
ing that  there  will  be  a  great  emigration  of  whites  un- 
less Chinamen  are  introduced,  unless,  i.e.,  a  measure 
is  adopted  to  guarantee  that  the  whites  shall  starve- 
He  writes  as  if  there  were  no  alternative  to  blacks  ex- 
cept the  Chinese  coolie,  and  ignores  the  numbers  of 
unemployed  white  men  who  are  even  now  starving  at 
his  door.  It  is  a  shameful  exhibition  of  blind  partisan- 
ship, and  subserviency  to  an  alien  interest,  whose  sole 
object  is  market  "  booms,"  and  the  vending  of  mon- 
strous heaps  of  more  or  less  worthless  shares.  But 
the  gold  seeker  was  ever  cruel. 


Critical    Index  to    New    Investments. 


Liverpool  Overhead   Railway   Company. 

Funds  are  required  for  the  construction  of  the  line 
connecting  this  railway  with  the  Lancashire  and  York- 
shire at  Seaforth,  and  also  for  improving  the  electrical 
equipment  of  the  line.  At  the  same  time  the  directors 
propose  to  take  the  opportunity  to  replace  the  reserve 
funds  which  have  been  expended  on  capital  account 
and  they  therefore  invite  subscriptions  at  the  price  of 
jQg  15s.  per  share  for  6,000  5  per  cent,  perpetual 
preference  shares  of  ;/J^io  each,  ranking  for  dividend 
after  the  ;^i2o,ooo  preference  shares  already  in  exist- 
ence. The  competition  from  tramways  is  still,  we 
believe,  very  keen  but  the  gross  receipts  for  the  past 
twelve  months  not  only  showed  a  fairly  substantial 
iadvance  over  those  of  1902,  when  a  heavy  drop  oc- 
curred, but  were  well  over  the  results  of  any  previous 
year  since  1895.  A  dividend  for  the  second  half  of 
last  year  has  just  been  declared  on  the  ordinary  shares 
at  the  rate  of  ij  per  cent,  per  annum,  requiring  ;^3,750 
and  as  only  ;^3,ooo  per  annum  is  required  for  dividends 
on  the  new  preference  shares,  they  seem  a  good  enough 
security. 

New  Cape  Central  Railway,  Limited. 

This  company  owns  and  works  a  line  of  railway  run- 
ning from  Worcester  Station  on  the  Cape  Government 
Main  Trunk  Line  to  the  North,  due  east  to  Riversdale, 
a  distance  of  146  miles,  to  which  an  extension  from 
Riversdale  to  or  near  Mossel  Bay  is  now  in  course  of 
construction.  The  existing  line  was  built  in  three  sec- 
tions in  connection  with  which  ;^485,ooo  4  per  cent, 
debentures  and  ;^400,ooo  in  shares  have  been  created 
and  issued.  Another  25,000  shares  of  :^5  each  have 
been  subscribed  at  par,  to  provide  funds  for  the  con- 
struction of  the  extension  which  has  been  undertaken 
by  Pauling  and  Co.,  Limited.  A  contract  has  been 
entered  into  with  that  company  for  the  completion  of 
the  line  by  June  30,  1906,  and  the  provision  of  rolling 
stock  to  the  extent  of  ;j40,coo,  for  a  sum  of  ;/J"385,ooo, 


payable  as  to  ;^'25o,ooo  in  4  per  cent,  debentures  and 
the  balance  in  cash.  Messrs.  Emile  Erlanger  have  ac- 
quired these  debentures  and  offer  them  for  sale  at  the 
price  of  90,  payable  in  instalments  of  10  per  cent,  on 
application,  20  per  cent,  on  allotment,  and  two  of  30 
per  cent,  each  on  March  31  and  May  31.  The  de- 
bentures are  redeemable  on  January  i,  1943,  but  may 
be  paid  off  at  par  at  any  earlier  date  on  six  months' 
notice,  and  are  secured  by  a  first  mortgage  on  the  ex- 
tension and  new  rolling  stock  as  well  as  by  a  charge, 
subject  to  the  existing  mortgages,  upon  the  remainder 
of  the  undertaking.  During  the  ten  months  to  Octo- 
ber 31,  1903,  the  gross  receipts  were  ^56,140,  and  the 
net  ;£'25,8o2,  while  it  is  estimated  that  the  last  two 
months  of  the  year  would  produce  ;£,'5,i6o  more  of 
net  revenue,  making  a  total  of  ;£^30,962.  The  amount 
required  to  pay  the  interest  on  the  whole  of  the  deben- 
ture debt  will  be  ;^29,8oo,  so  that  this  would  be  cov- 
ered by  the  present  earnings,  exclusive  of  the  business 
from  the  new  country  to  be  tapped,  and  the  debentures 
should  consequently  be  tolerably  safe  as  an  investment. 

Um  Rus  Gold  Mixes  of  Egypt,  Limited. 

This  company  is  formed  to  acquire  a  mining  conces- 
sion or  lease  situated  in  Eastern  Egypt,  some  5J  miles 
to  the  westward  of  the  harbour  of  Imbarak,  on  the 
Red  Sea,  298  miles  south  of  Suez.  The  capital  has 
been  fixed  at  ;^i 50,000  in  ;^i  shares,  of  which  90,000 
are  allotted  to  the  vendors  in  part  payment  of  the  pur- 
chase consideration  and  58,250  are  offered  for  subscrip- 
tion at  par.  A  good  deal  of  work,  it  is  said,  has  been 
done  on  the  property,  and  the  vendors,  the  Mysore 
Reefs  and  General  Exploration  Company  and  the  Egyp- 
tian Mines  Exploration  Company,  have  apparently  con- 
siderable belief  in  its  future,  seeing  that  out  of  a  total 
price  of  ;/rioo,ooo  they  take  ;£r90,ooo  in  shares,  ^5,000 
in  cash  or  shares,  and  ;^5,ooo  in  cash.  Under  these  cir- 
cumstances the  venture  may  be  regarded  as  a  fair 
speculation. 


Passing   Events. 

Try  again  Sir  Robert  Findlay,  for  surely  you  can 
find  a  better  defence  of  your  action  in  the  Whitakef 
Wright  affair  than  the  one  you  gave  the  Ho.use  last 
Tuesday.  The  section  of  the  Companies  Act,  1867,  deal- 
ing with  fraudulent  balance-sheets  is  no  doubt  ancient 
enough  to  be  overlooked  by  a  young  lawyer,  but  the 
public  will  find  it  difficult  to  believe  that  you  forgot  it 
when  examining  into  the  affairs  of  the  London  and 
Globe.  Conspiracy  is  a  nice  high  class  sort  of  offence, 
with  a  flavour  of  high  treason  about  it,  while  at  the 
same  time  one  of  the  most  difficult  to  prove.  Yet  it 
was  a  pity  you  overlooked  the  statutory  misdemeanour, 
for  which  there  was  a  prima  facie  case,  while  hunting 
for  evidence  of  conspiracy.  Never  mind,  there  is  still 
time  to  retrieve  the  blunder  since  the  dead  financier's 
associates  or  some  of  them  are  still  waiting  to  have 
their  reputations  cleared  in  open  court.  So,  besides 
paying  back  the  amount  spent  by  private  individuals 
in  bringing  the  leading  spirit  to  book,  stir  up  the  Pub- 
lic Prosecutor  to  take  action  against  his  colleagues. 
The  country  won't  mind  the  expense,  and  may,  if  you 
hurry,  forgive  the  past. 

So  all  the  nice  news  about  the  victory  of  the  Uru-        ^ 
guayan  Government  over  the  insurgents   turns  out  to    mM 
be   false  or  distorted.     It  is  the   insurgents   that   are    ■■ 
winning,  and  the  administration  of  Senor  Batlle  is  ren- 
dering itself  hopelessly  unpopular  by  its  arbitrary  con- 
duct.      This  was  to  be  expected  from  the  way  in  which 
that    gentleman    was    smuggled    into   the    presidential 
chair,  but  it  is  a  most  unfortunate  thing  for  the  inhabi- 
tants of  the  country  and   for  those  who  have  capital 
invested  there.     Lawlessness  seems  to  prevail  through- 
out  the    Republic,   and    farmers  are    being    robbed    of 
their  stock  and  other  possessions  without  check.  Pre- 
sumably, the  usual   result   will  follow,    it  having  been 
impossible  to  buy  the  insurgents  off.       We  shalj  have 
Senor  Batlle  deposed  or  forced  to  resign,  a  provisional 
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Government  formed,  and  a  general  redistribution  of 
billets  to  the  serious  injury  ot  the  Treasury.  A  heavy 
speculation  has  been  going-  on  for  some  little  time  in 
Uruguayan  bonds,  and  such  facts  as  come  through 
should  warn  people  of  sense  to  clear  out  as  long  as 
there  is  an  active  market,  and  while  prices  still  re- 
main high.  There  is  really  no  permanent  security  for 
the  debt  of  Uruguay,  and  history  will  repeat  itself 
there  without  doubt.  However,  the  volunteers  in  Monte 
Video  are  practising  shooting  "  with  excellent  results." 

We  learn  from  Capital  that  the  liengal  Chamber  of 
Commerce  has  been  drawing  attention  to  the  manner 
in  which  the  Simla  Government  is  playing  with  the 
currency  of  India.  It  was  quite  time  for,  however 
the  trick  may  be  disguised,  there  can  be  no  question 
that  it  is  trickery,  and  as  little  that  the  ultimate  cost  to 
India,  and  to  us  through  India,  is  destined  to  be 
severe.  What  the  Simla  Government  appears  to  be 
doing  is  to  collect  and  hoard  up  gold,  a  currency  which 
is  comparatively  useless  to  the  people  of  India,  and  to 
restrict  the  supply  of  silver.  It  is  pointed  out  by  the 
Bengal  Chamber  that  during  the  year  1892-3  and 
1895-6  the  rupee  portion  of  the  paper  currency  reserve 
averaged  nearly  21  crores  in  silver,  but  that  at  pre- 
sent, when  there  are  sovereigns  to  encash  in  addition 
to  the  notes,  it  only  amounts  to  a  little  over  7  crores. 
The  total  note  issue  is  about  34  crores,  and  it  is  the 
practice  of  the  note  issuing  banks  to  maintain  a  re- 
serve of,  say,  14J  crores  to  provide  for  coin  de- 
mands on  an  issue  to  this  extent.  Yet  the  paper  cur- 
rency department  of  the  Government  has  at  present 
only  about  7  crores  of  acceptable  coin  with  which  to 
meet  demands  arising  from  this  34  crores  of  paper 
money,  together  with  the  unlimited  amount  of  sover- 
€igns  which  may  be  tendered  for  conversion  into  silver 
money  in  India  or  in  London.  Apparently  the  stock  of 
silver  rupees  is  reduced  in  order  that  the  stock  of 
sovereigns  may  be  increased,  and  that  is  all  very  well 
for  the  Government  which  has  to  pay  its  debts  in  gold, 
"but  it  may  be  death  to  Indian  trade  and  industry.  As- 
suredly it  must  provoke  a  crisis  one  day  of  a  magni- 
tude that  might  very  well  imperil  our  Indian  dominion. 
All  is  well  at  the  moment,  however,  for  the  Govern- 
ment possesses  a  gold  reserve  of  :^o,ooo,ooo  in  India 
in  addition  to  about  ;^4, 500,000  in  London.  It  may 
have  to  exchange  some  of  that  gold  for  silver  before 
long. 

What  are  "  Myrobalans,"  or  as  they  used  to  be 
called  "  myrobollams  "  ?  The  word  is  to  be  found 
in  our  trade  returns  at  times,  and  especially  in  the 
trade  returns  of  India,  but  probably  very  few  people 
outside  the  trade  interested  know  anything  about  what 
it  signifies.  We  did  not  until  we  lighted  upon  an 
article  in  Capital,  which  tells  us  that  this  is  the  com- 
mercial name  given  to  the  dried  fruits  of  "  Terminalia 
Chebula,"  a  tree  found  in  all  parts  of  India.  The 
name  is  derived  from  two  Greek  words  signifying 
'*'  juice  "  and  "  acorn,"  and  this  fruit  is  used  by  tan- 
ners. It  is  about  the  size  of  a  pigeon's  ef;f^,  of  vari- 
ous shapes  and  colours.  Apparently  the  fruit  is  full 
of  tannin,  and  hence  its  use  to  the  tanner,  but  the  nuts 
from  different  parts  of  the  country  vary  considerably 
in  quality.  Some  tanners  buy  myrobalans  for  their 
strength  and  cheapness,  compared  with  oak  bark  and 
vinolia,  others  for  their  brightening  colour,  and  others 
still  because  of  the  light  coloured  bloom  they  deposit 
on  leather.  This  information  is  quite  interesting  and 
we  pass  it  on. 

We  are  very  much  in  agreement  with  the  City  Editor 
of  the  Pall  Mall  Gazette  about  this  share-splitting  de- 
vice of  the  Champion  Reef  board.  To  have  to  say  this 
Is  matter  for  keen  regret,  because  these  mnnv  venrs 
past  we  have  looked  upon  the  Tennant  group  of  Indian 
gold  mines  as  models.  Inflation  of  the  capital  has 
been  in_  great  measure  absent,  and  there  has  been  the 
most  viqfilant  and  systematic  care  shown  in  develop- 
ing and  working  the  properties.  Whv  then  should 
these  excellent  mines  not  be  left  alone?  Why  turn 
their  shares  into  a  rather  low  class  o(  gambling  count- 
er?     It  was  not  perhaps  censurable  to  divide  the  old 


£1  shares  into  shares  of  ten  shillings  each,  but  to  pro- 
ceed further  and  make  these  ten  shilling  shares  into 
four  shares  of  half  a  crown,  is  simply  to  destroy  the 
solid  investment  character  of  the  proprietary,  and  to 
substitute  for  it  the  mere  kerbstone  player  who  will 
neither  follow  the  operations  of  the  mines  intelligently 
nor  exercise  the  slightest  influence  up>on  the  board. 
Sir  Charles  Tennant  is  a  very  old  man  now,  and  cannot 
hope  to  live  long  to  counteract  the  mischief  which 
might  very  well  be  done  by  this  change.  Shareholders 
in  their  own  interests  ought  to  oppose  it. 

During  January  the  Electrician  published  as  supple- 
ments to  its  weekly  issue  a  series  of  extremely  useful 
tables,  giving  complete  technical  details  of  electric 
lighting,  power  and  traction  schemes  sanctioned  by 
Parliament  either  in  operation,  in  process  of  construc- 
tion, or  projected,  up  to  the  end  of  the  month.  These 
tables  are  in  continuation  of  similar  statistics  published 
by  the  paper  for  nearly  twenty  years,  and  some  idea 
of  the  labour  involved  may  be  gathered  from  the  fact 
that  the  particulars  given  include  every  station  in  the 
United  Kingdom,  of  which  there  are  no  less  than  450 
in  actual  operation,  and  24  in  course  of  construction. 
Of  the  former  264  supply  current  for  lighting  only, 
98  combine  lighting  and  traction,  and  88  are  concerned 
merely  with  traction.  In  addition  to  these  there  are 
nine  schemes  for  supplying  electricity  in  bulk  to  muni- 
cipal and  other  undertakings  over  large  areas. 

The  recent  theft  of  ;^'i2,ooo  in  bank  notes  from  a 
London  hotel  has  drawn  attention  to  the  practice  that 
prevails  among  solicitors,  of  requiring  purchase  money 
to  be  paid  in  notes  and  gold.  As  a  matter  of  fact  this 
practice  is  almost  entirely  confined  to  London  firms, 
who  refuse  to  take  cheques,  in  some  cases  even  though 
they  are  certified.  Country  solicitors,  either  because 
of  their  greater  belief  in  human  nature  or  because  they 
are  not  brought  into  such  close  contact  with  bad 
cheques  as  their  fellows  in  London,  are  far  more  willing' 
to  accept  a  draft  or  a  cheque  in  payment  of  purchase 
money.  Strictly  speaking,  there  is  nothing  to  hinder 
the  custom  of  the  provinces  supplanting  that  prevailing 
in  London,  except  in  the  case  of  trustees,  who,  for  their 
own  protection,  must  take  notes  or  gold,  thanks  to  the 
Trustee  Acts.  For  the  sole  ground  upon  which  town 
solicitors  base  their  refusal  to  accept  cheques  is  that 
they  might  be  returned  with  some  objectionable  let- 
ters, such  as  "  R.  D.,"  "  N.  S.,"  or  "  N.  E."  upon 
them.  On  the  other  hand  the  latest  robbery  shows 
how  easily  a  bundle  of  notes  can  be  stolen.  Had  the 
;£?! 2,000  been  passed  over  by  a  certified  cheque  it  would 
never  have  been  stolen,  for  the  simple  reason  that  to  a 
thief  it  would  have  been  about  as  much  good  as  a  bag 
of  gold  on  a  desert  island.  He  could  not  haye  cashed 
it  in  time,  nor  could  he  have  "  smashed  "  it,  to  use  a 
vulgar  expression.  Therefore,  we  think  London  soli- 
citors might  well  reconsider  their  present  rule  of  prac- 
tice and  agree  to  accept  certified  cheques  from  each 
other  if  not  from  third  parties.  Or,  if  this  is  too 
radical  a  change,  they  could  arrange  for  completion 
to  take  place  at  a  bank  in  order  that  as  soon  as  the 
cheque  for  the  purchase  money  is  handed  over  the 
manager  shall  clear  it  by  telegraph. 

"  Praise  is  commonly  bestowed  in  the  expectation 
that  it  will  be  repaid  with  interest."  May  we,  in  fear 
;ind  trembling  of  a  dungeon  dark,  advise  the  Tariff 
Reformers  to  study  this  maxim  before  they  scatter 
broadcast  their  list  of  impertinent  inquiries.  Had  they 
done  so  in  the  first  instance  they  would  not  have  re- 
ceived those  two  unpleasant  answers  from  the  firms  of 
glove-makers  they  approached. 

The  comparatively  small  combine  known  as  the  V'ork- 
shire  Indigo  Scarlet  and  Colour  Dyers  is  in  rather  a 
bad  way.  and  apparently  rather  worse  than  the  directors 
anticipated  when  they  issued  their  annual  accounts  last 
summer.  At  that  time  it  was  believed  the  bad 
commercial  conditions  would  be  only  temporary,  and 
the  outlook,  althousjh  not  altogether  satisfacton.-,  was 
said  to  be  encouraq^ing.  It  would  appear,  however, 
that  depression  still  exists,  together  with  the  trust's 
overcapitalisation,  and  the  board  cannot  distribute  any 
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interim  dividend.     The    lapse   of    time  brings  all    the 
northern  combines  to  the  same  level. 

The  fate  of  two  such  opposite  securities  seeking 
public  support  as  the  City  of  Wellington  loan  and  the 
British  Electric  Traction  debentures  is  surely  sufficient 
evidence  that  the  investor  has  either  lost  his  appetite 
for  new  things  or  is  without  the  wherewithal  to  gratify 
his  desires.  In  the  first  case,  the  underwriters  had 
to  take  up  66  per  cent,  of  the  moderate  sum  offered, 
and  in  the  second  the  Electrical  and  General  Investment 
Trust  had  to  add  about  70  per  cent  of  the  amount  to  its 
collection  of  the  various  issues  made  by  the  family 
which  resides  at   Donington  House. 

Argentina  seems  to  be  already  feeling  the  good 
effects  of  its  reduction  of  10  per  cent,  in  the  Customs 
Tariff.  The  revenue  is  abounding,  and  amounted  in 
January  to  ;^i, 500,000  from  customs  alone.  So  rich 
is  the  Treasury  that  it  is  going  to  invest  ;^i,ooo,ooo 
in  London,  having  no  local  use  for  it.  How  shocking 
news  of  this  kind  must  be  to  the  New  Article  Club. 


Notes  on   Books. 


Prctection  and  Industry.  By  Various  Writers. 
(London  :  Methuen  and  Co.  Price  is.  6d.  net.). — It 
was  a  happy  thought  that  dictated  the  collecting  of  the 
articles  embraced  in  this  little  volume,  because  some  of 
them  are  oi  permanent  value.  They  were  contributed 
by  various  writers  to  the  Manchester  Guardian  during 
last  year,  and  we  may  mention  with  special  emphasis 
the  articles  on  machinery  and  engineering  by  Mr. 
Arthur  Wadham,  on  the  cotton  trade  by  Mr.  Elijah 
Helm,  on  shipping  by  Mr.  Walter  Runciman,  and  on 
agriculture  by  Professor  James  Long.  This  does  not 
imply  that  the  other  articles  are  not  good  for  they  are 
all  well  worth  reading  and  re-reading,  but  the  ones 
mentioned  deal  with  branches  of  our  business  about 
which,  down  here  at  all  events,  the  bulk  of  the  people 
are  lamentably  ignorant.  We  think  we  know  more 
about  woollen  and  worsted  goods,  but  probably  are 
just  as  ignorant  of  that  as  of  the  cotton  industry  and 
of  the  coal  trade,  for  the  average  Londoner's  ideas  of 
manufacturing  industries  of  all  kinds  are  of  the  haziest 
description.  Those  who  have  been  amused,  or  other- 
wise entertained,  by  Mr.  Balfour's  lamentation  over 
"  British  bleach  "  should  read  the  article  on  the 
chemical  industries  by  Mr.  Alfred  Mond,  an  expert  and 
an  authority.  Altogether  the  book  is  timely  and  most 
useful. 


Betting  and  Gambling.  By  J.  M.  Hogge,  M.A. 
(Edinburgh  :  R.  W.  Hunter.  London  :  Simpkin, 
Marshall  and  Co.,  H.  R.  Allenson.  Price  6d.).— The 
writer  of  this  little  work  is  very  much  in  earnest,  and 
has  our  fullest  sympathy.  Betting  and  gambling  are 
vices  which  have  taken  an  alarming  hold  of  the  present 
generation,  and,  in  one  guise  or  another,  have  done 
more  to  sap  the  moral  fibre  of  the  people  than  even 
drink.  The  number  of  drunkards  in  the  community  is, 
at  the  worst,  a  minority,  but  we  are  not  at  all  sure  that 
more  than  one-half  of  the  population  does  not  now 
gamble  in  some  form  or  other,  so  we  trust  this  little 
work  will  have  a  wide  circulation,  and  that  its  earnest 
appeals  and  striking  examples  of  the  evils  exposed  will 
be  taken  to  heart.  Mr.  Hogge  very  properly  con- 
demns the  "  treasure  hiding  "  nuisance,  and  calls 
for  the  suppression  of  betting  advertisements  and  the 
stoppage  by  the  Government  of  the  transmission  of  turf 
and  lottery  matter  by  post.  This  last  would  be  very 
difficult,  unless  by  international  agreement. 


Bourne's  Insurance  Directory,  1904.  New  series. 
Edited  by  F.  Harcourt  Kitchin,  B.A.,  A.I.A.  (London  : 
Effingham,  Wilson.  Price  5s.). — We  begin  to  wonder 
where  Mr.  Harcourt  Kitchin  is  going  to  stop,  for  he 
has  again  introduced  valuable  additions  and  improve- 
ments to  this  old  and  indispensable  annual.  As  the 
editor   explains,    the    director)'    has  been  considerably 


increased  in  size,  at  the  same  time  that  more  informa- 
tion has  been  embodied  about  branch  offices  and  their 
officials.  With  all  this,  nothing  is  sacrificed,  and  we 
find  the  same  excellent  compilations  of  statistics  relat- 
ing to  all  classes  of  life  insurance  business,  beginning 
with  the  special  features  adopted  by  each  individual 
office,  and  going  on  to  give  us  the  statistics  of  each 
company  or  society,  and  particulars  relating  to  accumu- 
lations, to  premiums,  the  business  dorte  in  the  past  year, 
the  cost  of  annuities,  tables  of  mortality,  of  compound' 
interest,  everything  in  short  that  people,  insurers  and 
insured,  require  to  know  in  a  practical  way.  It  is  a 
book  unique  of  its  kind,  and  we  again  heartily  con- 
gratulate Mr.  Kitchin  on  the  excellence  of  his  work. 


Free  Trade  versus  Fair  Trade.  By  the  late  Lord 
Farrer,  sometime  Permanent  Secretary  of  the  Board  of 
Trade.  New  Edition  with  Notes  and  Latest  Statistics  by 
C.  H.  Chomley.  (Price  5s.  net  London:  Free  Trade 
Union,  by  pea-mission  of  the  Cobden  Club.) — Space  does 
not  permit  us  to  do  more  than  welcome  the  re-issue  of  this 
excellent  manual.  It  is  timely  and  ought  to  do  much 
good  if  only  the  British  public  were  instructed  enough  to 
read  and  understand  Lord  Farrer's  plain,  unbiassed,  calmly- 
reasoned  essay.  In  his  day  there  was  no  higher  minded 
servant  of  the  nation  than  he.  Honest,  able,  conscien- 
tious, thoroughly  consistent  and  clear  minded,  he  gave  his 
whole  life  to  the  furtherance  of  the  country's  best  interests, 
and  this  book  of  his  exercised  no  small  influence  at  the 
time  of  its  first  publication  in  stilling  the  clamours  of  the 
protectionists  of  that  day.  They  were  quite  of  the  same 
breed  as  those  afflicting  the  country  now,  quite  the  same 
narrow-minded,  selfish,  and  one  might  say  unpatriotic 
beings  to  whom  the  chance  of  making  illicit  gain  is  infi- 
nitely more  attractive  than  the  opportunity  to  spread 
among  the  masses  some  of  the  fruits  of  the  higher  civilisa- 
tion supposed  to  flow  from  industrial  development  and 
human  inventiveness.  We  wish  this  edition  had  been 
cheaper  for  the  sake  of  the  misguided  multitude,  and  yet 
it  is  doubtful  whether  many  amongst  that  multitude  could 
understand  much  of  it,  plain,  simple  and  free  from  techni- 
calities though  it  be.  There  is  no  greater  satire  upon  our 
great  educational  system,  or  no  system,  than  that  furnished 
by  the  readiness  with  which  the  multitude  gulps  down 
specious  lies,  and  we  begin  now  to  perceive  with  sadness 
that  the  great  expenditure  of  effort  and  money  in  learning 
the  people  to  read  and  write  which  has  gone  on  for  the 
past  thirty  years  has  not  meant  education  at  all.  The 
people  have  been  machine  drilled,  not  educated,  crammed, 
not  developed  in  their  understanding.  For  all  that,  this 
book  will  do  good  with  many  and  deserves  to  be  circluated 
with  assiduity  wherever  there  seems  a  chance  that  it  will- 
be  intelligently  read.  People  with  money  ought  to  buy 
copies  and  distribute  them  with  judgment.  So  far  as  we 
have  been  able  to  test  it  the  work  appears  to  have  been 
brought  up  to  date  with  great  intelligence  and  circumspec- 
tion by  Mr.  C.  H.  Chomley,  and  the  tables  at  the  end 
compiled  by  Miss  V.  L.  Chomley  are  eloquent  of  much  in- 
telligent labour.  Lord  Farrer's  figures  having  been  brought 
up  to  date  and  enlarged  and  supplemented  wherever 
possible. 

Railways,  by  E.  R.  McDermott,  joint  editor  of  the 
Railway     News    and  City   editor   of  the   Daily  News.     «■ 
(London  :    Metheun  and  Co.,;  price  as.  6d.  net). — This  is    ^| 
the  first  volume  of  a  series  of  books  on  business  which 
Messrs.  Methuen  and  Co.  are  publishing,  with  the  idea 
of  giving  a  business  man  an  insight  into  the  working  of 
the  great  public  institutions  that  occupy  so  prominent 
a  position  in  modern  life.       Mr.  McDermott,  with  this   ^1 
object  in  view,  first  sketches  the  history  of  the  rise  of    V| 
railways,  not  onlv  in  this  country,  but  on  the  Continent, 
and    in    the    States.       From     this     he     goes     on     to    ^ 
examine  the  services   which  they   render  as   the   great    Ml 
land  carriers,  and  the  duties  which  these  services  _  en-    mt 
tail,  a  comparison  being  made  between  the  conditions 
prevailing  here  with  those  in  the  United  States.     Un- 
like those  amateur  railway  managers  who  write  to  the 
papers  asserting  that  the  English  railways  will  go  to 
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rack  and  ruin  unless  they  adopt  American  methods  of 
ireight  handling  and  accounts,  Mr.  McDermott  does 
not  believe  our  railways  would  benefit  to  any  extent  by 
such  an  innovation,  and  shows  how  totally  unfitted 
most  of  our  traffic  is  to  the  system  in  use  in  the  States. 
In  dealing  with  railway  management,  Mr.  McDermott 
has  naturally  a  good  deal  to  say  about  the  Clearing 
House,  whose  duties,  though  not  actually  concerned 
^ith  the  management  of  the  particular  lines  belonging 
to  it,  play  so  important  a  part  in  arranging  and  settling 
<juestions  of  through  rates  and  fares.  The  account 
given  of  the  way  this  work  is  carried  out  is  clear  and 
•concise,  and  forms  not  the  least  interesting  portion  of 
a  very  interesting  book,  the  perusal  of  which  will  repay 
MJvery  business  man. 


Les  Conjiits  du  Travail  et  leur  Solution.  Par  Yves 
GuYOT.  (Paris,  Bibliothcque  Charpentier.  Price 
3  frs.  50  c.).— The  time  and  the  labour  M.  Guyot  has 
expended  on  this  volume  must  have  been  great.      For  in 

^  order  to  gauge  the  true  position  occupied  by  the  two 
great  forces  of  capital  and  labour  at  the  present  day, 
he  has  studied  the  rise  of  the  great  trades  unions  not 
•only  in  France  but  in  this  country  and  the  States,  and 
the  victories  and  defeats  they  have  won  and  suffered. 
All  three  countries  have  seen  the  unions  striving  to 
place  themselves  beyond  the  scope  of  the  ordinary  laws, 
in  order  that  they  might  use  means  to  force  non-union 
men  and  employers  to  accept  their  terms,  which  if  used 
by  an  individual  or  an  ordinary  corporation  would 
render  him  or  it  liable  to  punishment.  The  movement 
here  received  a  severe  check  by  the  Taff  Vale  decision, 
while  in  France  the  power  of  the  organisations,  masters' 
and  men's  alike,  are  limited,  though  in  some  ways 
rather  indefinitely,  by  the  Law  of  1884.  It  is  only  in  cer- 
tain of  the  United  States  that  the  men  have  been  able  to 
tyrannise   the   Legislature  and  the  Courts.      But   even 

I^c  the  restraints  imposed  in  France  and  the  United  King- 
^p'  dom  have  no  real  bearing  upon  the  right  of  the  men 
^^  to  strike  or  of  the  masters  to  lock  out  their  employees, 
and  M.  Guyot  therefore  seeks  to  find  some  method  by 
which  disputes  between  capital  and  labour  may  be 
settled  without  the  uphe.ival  and  disturbance  of  trade 
incident  to  strikes.  Compulsory  arbitration,  such  as 
the  New  Zealand  Government  in  its  wisdom  has  estab- 
lished, has  not  proved  a  success,  nor  have  the  Concilia- 
tion Act  in  Fngland  and  the  various  Arbitration  Laws 
passed  in  the  States  produced  any  results  likely  to  he 
permanent.  As  a  matter  of  fact,  it  is  impossible  to 
expect  the  award  of  an  independent  arbitrator  to  be 
anything  more  than  transitory  in  its  effects.  For  the 
obligation  it  imposes  is  only  moral,  and,  when  circum- 

■  stances  change,  one  party  or  the  other  will  naturally 
',  seek  to  modify  the  conditions  imposed  upon  it   in  the 
past.      Unable  possibly   to  do  this  by   agreement,  and 
not  bound  by  any   enforceable  penalty   to  observe  the 

■  conditions  of  the  award,  resort  will  inevitably  be  had 
to  another  strike  or  lock-out,  as  the  case  may  be.  How 
then  can  matters  be  arranged  between  capital  and 
labour  to  prevent  the  loss  now  consequent  on  their  dis- 
putes. M.  Guyot's  solution  is  "  la  substitution  du 
louage  d'ouvrage  nu  louage  de  services;  I'organisation 
du  travail  aux  pitees  en  gros;  la  generalisation  du 
marchandage  contracte  par  des  Societi's  anonymes  de 

I  travail  ;'i  capital  variable."  This  we  take  to  be  specific 
•  contract  work,  piece  work,  and  some  form  of  co-opera- 
tion. Such  working  unions,  he  claims,  would  not  require 
to  find  so  large  a  capital,  or  require  the  administra- 
tion necessary  in  the  case  of  those  formed  solely  for 
the  purposes  of  production,  nor  would  they  have  to  buy 
the  raw   materials  or   furnish  the   tools   required.     In 

I  other  words  a  working  union,  society,  or  whatever 
other  name  it  might  be  called,  would  hardly  agree  with 
fa  producer  that  a  certain  number  of  its  members  would 
'  work  up  his  raw  materials,  with  tools  supplied  bv  him, 
,  lit  a  fixed  rate  of  piece  work.  Being  assw-iations 
formed  solely  with  the  object  of  earning  money,  they 
would  instinctively  adopt  a  wider  policy  than  that 
now  followed  by  trades  unions,  since  on  the  quantity 
and  quality  of  the  work  produced  would  depend  the 
amount  received,  and  the  ca'   canny  methods  adopted 


by  certain  unions  to  limit  production  would  automatic- 
ally disappear.  But  who  is  to  fix  the  scale  on  which 
payment  is  to  be  made,  the  producers,  the  workers  or 
the  State?  If  left  to  the  last  it  is  almost  certain  in 
the  end  to  breed  discontent,  while  if  left  to  the  first 
and  second  the  possibility  of  strikes  and  lock-outs  stiJI 
remains.  This  therefore  is  the  weak  point  of  the 
scheme,  as  it  always  must  be  in  every  proposal  to  sol'e 
the  difficulties  between  capital  and  labour.  But,  none 
the  less,  M.  Guyot's  book  is  well  worth  the  careful 
study  of  those  interested  in  the  social  que.stions  of  the 
day.  He  in  a  man  of  definite  opinions,  and  po.ssesses 
a  vigorous  and  lucid  style  that  carries  the  reader  on. 


The  Englishwoman's  Year  Book,  1904.  Edited  by 
Emily  Ja.nes.  (A.  and  C.  Black,  London.  Price 
2s.  6d.  net.). — In  these  days  when  woman's  work  is 
so  important  and  varied  this  book  ought  to  be  in  the 
possession  of  all  who  take  an  interest,  be  it  only  a 
passive  one,  in  the  doing  of  their  fellow  sisters.  The 
editor  laments  the  imperfections  of  her  efforts,  but  we 
do  not  see  how  they  c«uld  be  improved  upon,  nor  in 
which  way  her  task  has  been  left  unfinished.  The 
volume  is  a  most  complete  directory  of  all  things  con- 
cerning woman,  domestic,  educational,  professional 
and  charitable. 


Who's  Who,  1904.  (7s.  f)d.  net.  A.  and  C.  Black, 
London.). — Who  indeed?  .-\n  ever  increasing  number 
of  distinguished  people  must  surely  inhabit  the  earth, 
for  with  each  succeeding  issue  this  volume  increases 
in  size.  This  year,  to  prevent  is  growing  too  rn- 
wieldly,  the  first  part  of  it  has  been  lopped  off,  so  to 
speak,  and  under  the  title  of  Who's  Who  Year  Book 
(is.  net)  all  the  tabular  matter  which  once  formed  part 
of  the  whole  is  now  placed  in  concise  and  convenient 
form  for  reference.  The  larger  book  is  devoted  almost 
entirely  to  the  biographies,  and  these  brief  and  cla- 
racteristic  sketches,  collected  from  all  the  corners  of 
the  earth,  make  interesting  reading  alike  to  the  »ome- 
bodies  who  are  within  its  pages  and  to  the  nobodies 
who  hope  some  day  to  get  there.  In  its  own  line  it  is 
leally  a  wonderful  production,  and  one  probably  more 
often  consulted  than  any  other  book  of  the  kind  issued. 
But  what  a  vain  thing  human  nature  is  ! 


The  Stock  Exchange  Handbook,  1904.  (London, 
Spottiswoode  and  Co.,  Limited.  Price,  2S.  leather, 
and  is.  cloth.). — This  well-known  little  volume  gives 
a  valuable  record  of  the  rise  and  fall  during  the  past 
fifteen  years  in  the  prices  and  dividends  of  the  mosi 
important  stocks  and  shares  dealt  with  on  the  Stock 
Exchange,  and  investors  therefore  will  find  it  most 
useful  for  reference. 


The  Book  Monthly  for  February  is  in  no  way  inferior 
to  its  predecessors  in  interest,  although  it  does  not  this 
time  contain  anything  so  piquant  as  the  reminiscences 
of  Sir  Lewis  Morris,  .\mongst  the  illustrations  is  an 
interesting  pictures  of  Tolstoy  on  horseback  and  por- 
traits of  Charles  and  Mary  Lamb,  as  also  an  expressi»'e 
photograph  of  Mr.  Thomas  Hardy,  and  a  page  of  the 
MS.  of  Milton's  "  Paradise  Lost."  There  is  also  an 
instructive  article  on  "  English  Books  in  Paris,"  and 
a  dainty  little  essay  by  Mrs.  Pennell  on  an  Ameri>ian 
edition  of  Mrs.  Glasse's  "  Art  of  Cooker>-,"  folIo-Acd 
by  the  usual  London  letter,  pleasant  and  gossipy,  notes 
on  recent  American  books,  not  published  here  but  de- 
serving to  be  known,  and  the  usual  particulars  t-f  the 
forthceming  works  in  the  hands  of  the  various  pub- 
lishers, winding  up  with  the  classified  catalogue  of  the 
books  of  the  month.  Altogether  it  is  an  ejioiUcnt  bix- 
pennyworth  to  have  and  to  keep. 


Fact  versus  Fiction  :  The  Cobden  Club's  Reply  to 
Mr.  Chamberlain.  London,  Cassell  and  Co.  Price 
is.  net.). — We  condole  with  the  Cobden  Club  over  the 
loss  of  Mr.  Harold  Cox  as  secretary.  His  place  wilt 
be  hard  to  fill,  for  he  has  proved  himself  to  be  not  only 
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an  able  writer  but  a  vigilant  and  faithful  warrior,  ever 
ready  to  take  up  the  cudgels  in  support  of  free  trade, 
and  full  of  resource  in  every  emergency.  Are  we  to 
regard  this  excellent  compilation  as  his  farewell  effort? 
It  is  to  be  hoped  not,  for  we  can  do  with  many  more 
such  products  of  his  industry.  Take  it  altogether  it 
is  the  most  crushing  exposure  of  Mr.  Chamberlain's 
unscrupulousness  we  have  yet  met.  In  reading  it  one 
cannot  help  a  feeling  that  the  true  explanation  of  the 
unheard  of  proceedings  of  this  over-rated  politician  is 
that  he  has  become  insane  from  vanity.  Reckless, 
shallow  and  unscrupulous  he  always  was,  but  there  is 
an  abandon  in  his  recent  utterances  which  cannot  be 
satisfactorily  explained  on  any  rational  hypothesis.  No 
man  fully  possessed  of  his  senses  could  have  uttered  the 
falsehoods  with  which  this  orator  has  made  us  familiar 
since  his  outbreak  in  May  last,  or  have  so  completely 
turned  away  from  every  previous  opinion  he  professed. 
That  his  revolt  necessitated  a  distortion  of  facts,  tra- 
vesties of  history,  mis-statements  of  the  opinions  of 
his  opponents,  falsifications  of  statistics,  may  be  ad- 
mitted; but  the  extent  to  which  these  divergencies  from 
rectitude — even  the  lowest  standard  of  rectitude  pre- 
scribed to  a  politician — have  gone  would  never  have 
been  so  grotesque  unless  Mr.  Chamberlain's  head  had 
become  swollen  to  an  extent  that  has  bereft  him  of 
reason.  Perhaps  it  is  the  curse  of  Cain  working  itself 
out  in  the  derangement  of  his  faculties.  The  man 
must  be  haunted  by  the  ghastly  failure  of  his  South 
African  policy;  perhaps  also  by  the  ghosts  of  the 
thousands  of  men,  women  and  children  whom  that 
policy  has  bereft  of  life.  Whatever  the  origin  of  his 
derangement,  it  is  merely  charitable  to  ascribe  his 
recent  behaviour  to  a  mind  fallen  into  disorder.  Fact 
versus  Fiction  is  not,  however,  merely  an  exposure  of 
the  crookedness  of  the  maddest  of  mad  champions  of 
protectionism,  it  is  also  a  storehouse  of  facts  helpful 
to  all  who  desire  to  form  an  intelligent  and  instructed 
opinion  upon  the  factitiously  raised  controversy  of  the 
hour. 


Bond-fide  Negotiations?  A  reply  to  a  question 
asked  by  the  Chairman  of  the  South  African  War 
Commission.  By  B.  N.  Melladew.  (London,  Swan 
Sonnenschein  and  Co.  Price  6d.). — We  have  read  this 
pamphlet  with  much  interest  and  no  small  sadness.  It 
deals  with  a  subject  that  has  become  hateful  to  every 
rightly  constituted  mind,  and  brings  vividly  back  to 
one's  memory  the  tortuous  and  dishonourable  conduct 
of  the  politicians  who  led  us  into  that  disastrous  South 
African  war.  Also,  it  rouses  again  in  the  mind  the 
feeling  that  these  men  were  prompted  by  motives  never 
fully  disclosed,  too  base  to  be  fully  disclosed.  Why 
should  Milner  have  pursued  the  course  he  did  ? 
Why  did  Mr.  Chamberlain,  against  evidence  and  in 
defiance  of  every  principle  of  common  honesty,  insist 
upon  reviving  the  claims  of  the  dead  Convention  of 
1881,  when  he  must  have  known  that  they  were  com- 
pletely abandoned  by  the  British  Government  in  1884? 
As  this  Review  pointed  out  at  the  time,  his  use  of  the 
plural,  "  conventions  "  instead  of  "  convention,"  was 
one  of  the  most  provocative,  and  also  scandalous,  inci- 
dents in  the  diplomatic  campaign.  He  and  Milner 
in  short,  played  whole-heartedly  the  game  of  the  short- 
sighted cosmopolitan  mine  bosses;  to  serve  the  ends 
of  these  they  stuck  at  nothing.  Had  they  been  paid, 
bribed  with  mere  vulgar  cash,  they  could  not  have 
been  more  completely  devoted  to  the  interests  of  a 
group  essentially  hostile  to  all  the  best  interests  of  the 
empire,  ruthless  foes  to  all  that  is  good  or  hopeful  in 
South  Africa.  Read  this  essay  in  cold  blood  and  judge 
for  yourself. 


tics  relating  to  British  trade,  taxation  and  other  con- 
cerns of  our  citizens,  but  for  years  real  economy  and 
reduction  in  expenditure  have  been  almost  forgotten 
and  buried  beneath  the  muddy  torrents  of  imperialism. 
Now,  however,  the  nation  is  beginning  to  return  to 
its  right  mind,  and  we  may  therefore  hope  that  this- 
really  valuable  and  intelligently  put  together  annual 
will  once  more  come  to  the  front.  It  deserves  to  have 
a  very  wide  circulation  indeed,  for  it  is  full  of  facts 
valuable  to  those  who  wish  to  exercise  the  rights  of 
citizenship  with  intelligence.  Everything  important 
is  embraced  in  it,  the  census,  the  Education  Act,  the 
position  of  our  colonies,  of  local  taxation,  the  state  of 
pauperism,  the  position  of  the  savings  banks,  and  the 
figures  of  our  foreign  trade  brought  down  to  the  end 
of  last  year.  In  turning  it  over  we  have  noted  only 
one  item  which  strikes  us  as  erroneous.  The  salary  of 
Lord  Milner  is  given  at  ;^8,ooo  per  annum.  Should 
that  not  be  ;^ii,ooo? 


MINING     NOTES     AND     NEWS. 


Financial  Reform  Almanac  for  1904.  (Liverpool, 
Financial  Reform  Association;  London,  Simpkin, 
Marshall.  Price  is.). — We  hope  the  day  has  come 
when  the  work  of  this  excellent  association,  and  the 
circulation  and  information  of  its  valuable  almanac,  will 
once  more  bulk  largely  in  the  public  mind.  It  has 
always  been  a  valuable  compilation  of  facts  and  statis- 


The  Kaffir  and  other  markets  continue  to  dance  impatient  attend- 
ance upon  the  Tsar  and  his  ministers,  with  nerves  in  a  state  of 
high  tension.  Hopes  and  fears  have  alternated  in  response  to 
newspaper  reports  and  rumours  of  a  more  mysterious  origin,  one 
hour  hopes  in  the  ascendant,  the  next  apprehensions  in  full  sway. 
Meanwhile  business  is  at  a  standstill  and  with  the  public  away  the 
gamblers  are  not  encouraged  to  make  things  look  lively.  Conse- 
quently there  is  no  story  to  tell.  Prices  remain  stationary  day 
after  day,  the  monotony  of  this  rigid  attitude  being  relieved  now 
and  again  by  a  sporadic  fall  or  rise,  the  effect,  for  the  most  part, 
of  a  capricious,  irresponsible  cause.  Not  so,  however,  with  the 
one-time  descent  of  Village  Main  Reefs,  which  were  arbitrarily 
selected  evidently  for  a  "  bear "  attack.  Report  had  it  that  the 
mine  had  been  shut  down,  which,  on  the  face  of  it,  seemed  ridicu- 
lous, unless  the  mine  bosses  had  done  it  out  of  pure  spite.  It 
appears,  however,  that  they  have  taken  no  such  contemptible 
action,  that  the  story  was  fictitious,  the  invention  of  the  unscrupu- 
lous, and  on  official  denials  the  shares  have  recovered.  As  re- 
gards Chinese  labour,  we  seem  to  be  making  some  headway,  for 
the  "  Draft  Ordinance  " — of  which  we  give  a  summary  elsewhere 
— has  passed  the  report  stage  and  we  are  a  day  or  so  nearer  the 
discussion  of  the  question  in  the  House  of  Co-nmons.  Ne%-erthe- 
less  this  slow  but  steady  progress  is  not  sufficient  to  cheer  an  im- 
patient market,  neither  is  the  enthusiastic  declaration  of  Mr.  E.  W. 
Birch,  the  Governor  of  British  North  Borneo.  According  to  this 
gentleman,  who  has  just  arrived  in  England,  Chinese  have  been 
a  blessing  in  British  North  Borneo,  and  they  are  practically  re- 
sponsible for  its  alleged  flourishing  condition.  As  labourers  they 
cannot  be  improved  upon ;  they  are  industrious  and  law-abiding, 
and  "  the  fears  expressed  about  their  entry  into  South  Africa  are 
quite  groundless." 

Lord  Milner,  again,  is  determined  to  work  his  hardest  in  the 
interest  of  the  impecunious  mine  boss.  Evidence  of  his  laudable 
ambition  is  given  in  the  latest  blue-book,  for  as  recently  as  the 
20th  ult.  he  cabled  to  the  Colonial  Secretary  :  — "  I  trust  that  refer- 
ence to  the  Chinese  Government  will  not  involve  much  further 
delay.  The  situation  here  is  of  increasing  strain  and  I  foresee 
that  our  financial  difficulties  will  be  greatly  aggravated  unless  we 
can  begin  recruiting  soon.  An  absolute  reduction  in  the  number 
of  native  labourers  was  shown  last  month  for  the  first  time.  This 
month,  up  to  date,  is  even  worse.  An  unprecedented  number  of 
claims  have  been  abandoned  this  month,  which  shows  the  finan- 
cial straits  of  a  large  number  of  claim  holders  and  mvolves  a  further 
loss  of  revenue." 

Westralians  have  been  livelier  than  Kaffirs ;  in  fact,  this  section 
has  exhibited  more  animation  than  any  department,  but  the  little 
support  given  has  been  on  behalf  of  the  "  shop  "  interests.  Great 
Fingalls  have  been  conspicuously  taken  in  hand  and  hoisted  to 
higher  prices,  whilst  smaller  gains  are  shown  in  several  other  cases. 
The  gold  exported  from  the  colony  for  the  first  month  of  the  year 
amounted  to  211,373  "^-i  valued  after  refinement  of  the  Mint's 
portion,  at  ;^75o,375,  this  comparing  with  210,450  oz.  in  January, 
1903,  but  it  is  a  goodish  improvement  on  the  figures  of  recent 
months.  The  directors  of  the  Kalgurli  Company  announce  that 
they  have  decided  to  make  such  additions  to  the  plant  as  will 
increase  its  treatment  capacity  to  7,500  tons  a  month.  It  is  esti- 
mated that  these  additions  will  be  completed  in  about  twelve 
months.  They  have  also  decided  to  sink  the  main  shaft  to  aJI 
depth  of   1,500  ft.  .91 

All  other  sections  continue  to  be  neglected.  The  principal  event' 
connected  with  the  Jungle  maze  is  the  proposed  amalgamation  be- 
tween the  Fanti  Corporation  and  Fanti  Consolidated,  which  has 
been  so  suddenly  sprung  upon  the  shareholders.  No  reasons  are 
given  for  this  strange  action.  We  deal  with  the  scheme  in  a 
separate  note.  Fanti  Consolidated,  as  a  consequence  of  the 
market's  disHke  to  the  scheme,  have  tumbled  down  hesivily,  bruising 
themselves  considerably.  It  is  a  scheme  for  which  there  appears 
to  be  no  apparent  justification  unless  it  be  to  benefit  the  "  shop;" 

Egyptians,  coppers,  Indians  and  others  are  in  a  state  of  stagna» 
tion.     The  Champion  Reef  splitting  scheme  does  not  appear  to  be 
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•welcomed  by  the  shareholders  with  joy  and  thanKsgiving,  and  the 
opposition  to  it  promises  to  be  strenuous,  for  it  is  recognised  that 
the  shares  may  suffer  as  an  investment. 

Champion  Reef  Gold  Mining  Company. — It  will  be  no  sur- 
prise to  readers  of  this  Review  to  Team  that  the  directors  have 
definitely  decided  to  split  the  los.  shares — formerly  up  to  1897  £1 
shares — into  four  shares  of  2S.  6d.  each,  for  such  a  scheme  w.is 
foreshadowed  at  the  recent  general  meeting  of  the  company.  The 
object,  of  course,  is  to  make  the  shares  more  marketable,  to  enable 
investors  of  humble  means  to  purchase  them,  and  there  is  no  sus- 
picion of  any  gambling  about  it.  All  the  same,  it  will  help  to  give 
facilities,  to  market  players  to  gamble.  The  capital  of  the  com- 
pany is  ;£26o,ooo,  in  520,000  10s.  shares,  so  that  the  latter  number 
will  be  qu-idrupled.  The  meeting  to  consider  the  scheme  is  con- 
vened for  the  9th  inst. 

A  Jungle  Amalgamation. — An  amalgamation  scheme  for  the 
tusion  of  the  Fanti  Corporation  and  the  Fanti  Consolidated  Mines 
has  been  formulated  by  the  boards  of  both  concerns,  and  is  to  be 
.submitted  to  a  meeting  on  Monday  next.  The  capital  of  the  Fanti 
•Consolidated  is  to  be  increased  by  200,000  £1  shares  to  ;^50o,ooo 
in  order  to  purchase  the  assets  of  the  Fanti  Corporation,  at  the  same 
time  undertaking  to  discharge  all  the  liabilities  of  the  latter,  the 
shareholders  in  which  are  to  receive  one  share  in  the  Consolidated 
for  every  two.  In  the  circular  sent  out  by  the  companies  no 
reasons  are  given  for  this  amalgamation,  which  is  like  a  bolt  from 
the  blue.  Both  are  wobbly-looking  aff.airs  and  their  prospects  are 
of  the  most  speculative  character.  The  assets  of  each  consist  prin- 
cipally of  holdings  in  other  Jungle  companies,  the  majority  of  which 
are  in  the  earliest  stages  of  development.  The  Fanti  Consolidated 
has  issued  no  report  later  th.an  for  the  year  1902,  whilst  the"  Fanti 
Corporation  .accounts  deal  with  the  financial  year  to  the  end  of 
March  last.  In  the  intervening  period  the  share  assets  have  un- 
<loubtedly  depreciated  considerably,  without  much  prospect  of 
appreciating,  looking  to  market  conditions.  Both  have  derived  a 
fluctuating  revenue  from  contango  loans,  any  profit  from  market 
speculation  or  gold  winning  being  practically  impossible.  Whilst 
the  directors  are  about  it,  would  it  not  be  wiser  to  wipe  out  both 
companies  rather  than  the  one?  The  scheme  is  not  relished  by  the 
market,  which  promptly  put  Fanti  Consols  down  several  fractions. 

Mysore  Reeks  and  General  Exploration. — This  oft-recon- 
structed company  has  recently  turned  its  attention  to  Egypt,  having 
acquired  prospecting  rights  from  the  Egyptian  Mmes  Exploration 
Company  relating  to  the  Um  Rus  Gold  Mine  and  another  mining 
area.  A  circular  has  been  issued  this  week  by  the  directors  cover- 
ing a  special  report  from  the  superintendent,  Mr.  J.  Ernest  Snelus, 
summarising  the  development  work  done  at  the  Um  Rus  mine, 
which  is  described  as  "  highly  satisfactory."  A  new  company, 
called  the  Um  Rus  Gold  Mines  of  Egypt,  Limited,  has  been  regis- 
tered, in  order  to  raise  the  capital  necessary  for  working  the  pro- 
perty, and  copies  of  the  prospectuses  are  to  be  sent  to  the  share- 
holders forthwith.  The  report  says  that  though  no  great  amount  of 
development  work  has  been  done  below  the  old  workings,  yet  the 
central  ore  chute  has  been  driven  on  for  a  total  distance  of  230  ft. 
at  the  245  ft.  level,  and  there  shows  a  value  of  rather  more  than 
I  oz.  per  ton  over  a  wiilth  of  2  ft.  In  the  course  of  develo])ment 
525  tons  of  quartz  were  obtained  worth  .about  i  oz.  to  the  ton,  whilst 
below  the  245  ft.  level  the  ore  at  present  in  sight  amounts  to  2,500 
tons,  worth  21  dwts.  per  ton;  the  vein  is  said  to  be  a  true  fissure 
vein,  with  well-defined  walls,  giving  every  prospect  of  carrying 
down.  At  the  deepest  point  proved  it  is  i8  in.  wide  assaying  i  oz. 
19  dwts.  per  ton.  So  Mi.  Snelus  is  sanguine  of  "  ultimate 
success." 

Wanderer  (Selukwe)  Gold  Mines. — The  directors  of  this 
Rhodesian  company  have  exhibited  no  unseemly  haste  in  issuing 
their  accounts  for  the  twelve  months  to  the  end  of  April  last. 
Nor  are  the  shareholders  likely  to  be  delighted  with  the  financial 
position  at  that  date,  for  though  sufficient  gold  was  won  to  realise 
the  sum  of  ^^38,605,  the  profit  and  loss  account  shows  a  debit  of 
;£5,ioi,  after  writing  off  minute  sums  for  depreciation  and  before 
making  any  charge,  so  it  is  explained,  for  development  redemp- 
tion. This  increases  the  adverse  balance  to  ;^I4,765.  Cash  totals 
;^8,882  and  debtors  owe  ;f  1,635  against  liabilities  totalling  ;£63,358. 
Of  this  all  but  ;£40,ooo  has  since  been  paid,  so  the  balance-sheet 
informs  us,  whilst  the  latter  has  been  borrowed  to  meet  the  pay- 
ments for  machinery,  increased  to  ;^6o,ooo  since  the  date  of  the 
accounts.  This  loan  bears  interest  at  the  rate  of  6  i)er  cent,  and  is 
repayable  within  five  years  from  May  i  last.  Under  the  provisions 
of  the  agreement  the  company  has  to  establish  a  sinking  fund  of 
;£i2,ooo  out  of  the  annual  profits  during  the  continuance  of  the 
loan,  so  that  under  the  most  favourable  circumstances  dividends 
seem  a  long  distance  off.  A  note  in  the  balance-sheet  runs:  — 
"  The  company  is  li.able  to  be  called  upon  to  issue  6  per  cent. 
first  mortgage  debentures  for  the  loan  of  ^^40,000,  or  fully  paid 
shares  at  par  to  the  extent  of  ;£29,9oo  of  the  unissued  capital  and 
;£io,ioo  in  debentures."  This,  of  course,  is  now  increased  by 
;£2o,ooo.  The  directors  intim.ate  that  they  have  con&iilered  it  ad- 
visable to  utilise  the  net  proceeds  of  the  gold  won  in  order  to  carry 
out  the  additions  .and  alterations  to  the  reduction  plant  which  the 
consulting  engineer  considers  essential  to  bring  the  output  up  to 
40b  tons  a  day.  A  table  shows  that  this  output  has  been  exceeded 
during  the  last  two  months  of  the  year.  The  consulting  engineer 
estimates  that  the  profit  for  the  six  months  to  the  end  of  April  next 
will  reach  ;^2 1,000,  so  shareholders  can  make  their  own  calculations 
of  prospects. 

Jumpers  Deep. — Despite  the  scarcity  of  labour  this  deep  level 
company  m.anaged,  in  the  twelve  months  to  the  end  of  September 
last,  to  earn  a  large  profit  en  actual  gold  winning.  There  were 
mined  179,730  tons   of  ore,  548  tons  were  taken  from   the  surface 


dumps,  8,070  tons  were  discarded  as  waste,  and  tbe  remaining 
j72,2o8  tons  were  put  through  the  mill.  The  latter  yielded  a  suffi- 
cient quantity  of  gold  to  realise  ;^268,592,  equivalent  to  £1  ii».  3d. 
per  ton  milled,  whilst  the  expenditure  averaged  £1  28.  11  d-  per 
ton.  Compared  with  the  results  of  the  pre-war  period  this  shows 
a  decrease  of  2.78  dwts.  in  the  value  of  tbe  gold,  but  it  will 
surprise  readers  to  hear  that,  when  the  costliness  of  labour  threa- 
tens, in  the  opinion  of  the  mine  boss,  the  doom  of  the  industry, 
there  was  a  reduction  of  7s.  4-5d.  per  ton  milled.  It  is  probable, 
when  the  Chinese  come,  there  will  be  an  increase  io  the  costs, 
but  the  mine  boss  will  gladly  pay  it  if  only  he  can  keep  white 
men  from  pestering  him  with  their  selfish  ideas  of  freedom  and 
anxiety  to  live.  Since  the  end  of  the  company's  financial  year 
there  has  been  a  further  saving  of  is.  3d.  per  ton.  Without 
making  any  provision  for  depreciation,  or  mine  redemption,  or  con- 
sidering any  trifles  of  that  kind,  the  directors  show  a  profit  of 
£ji,6$$,  exclusive  of  ;f3o6  received  in  interest.  A  baJance  of 
;^35,io4  is  brought  in,  and  after  debiting  the  appropriation  account 
with  ;^i4,902  spent  on  capital  account,  /s,85i  tax  on  profits  and 
smaller  sums,  a  credit  of  ;£85,405  is  taken  to  the  balance-sheet, 
no  dividend  being  recommendfed.  There  is  no  fault  to  find  with 
the  company's  financial  position  as  regards  its  liquid  resources. 
The  ore  reserves  are  given  by  the  general  manager  as  704,733  tons, 
which  is  85,596  tons  in  excess  of  the  previous  year's  estimate. 

Selukwe  Gold  Mining  Company. — The  directors  of  this 
Rhodesian  company  have  issued  an  interim  statement,  together  with 
a  report  upon  the  mine,  by  Mr.  G.  W.  Borrowe,  the  consulting 
engineer,  who  has  just  arrived  in  England.  Having  regard  to  the 
opinion  of  the  company's  technical  advisers  that  the  development 
of  the  mine  should  be  pushed  energetically  in  depth,  the  directors 
h.ave  decided  not  to  make  any  distribution  of  profits  at  the  pre- 
sent time.  "  I'm  sure  you  won't  mind  it,  dear,  patient  share- 
holders," say  they,  with  appealing  expression.  "  Times  are  dev — 
we  man  deucidly  bad,  don't  you  know,  not  in  South  Africa  and 
Rhodesia  only,  but  all  over  the  world,  everybody  is  up  to  his  neck 
in  impecuniosity.  So  you  don't  mind,  we  know.  That  being  so, 
we  direct  your  attention  to  Mr.  Borrowe's  report,  in  which  he  says 
some  very  pleasant  things.  For  instance,  listen  to  this  : — 'I  have 
no  doubt  whatever  that  on  reaching  a  greater  depth  and  driving 
on  the  Tebakwe  reef,  which  is  being  worked  at  the  lowest  level, 
and  where  the  poor  zone  has  been  met  with,  you  will  again  come 
in  contact  with  the  usual  payable  ore  that  has  been  so  con- 
spicuous and  consistent  in  the  past  over  a  longitudinal  distance  of 
about  1,500  ft.  I  cannot  too  strongly  impress  upon  you  the  ad- 
visability of  continuing  sinking  in  order  to  definitely  establish  the 
value  and  permanency  of  both  reefs.'  And  that  is  our  excuse, 
gentlemen,  for  retaining  present  earnings." 

Wolhuter  Gold  Mines. — The  report  and  accounts  of  this 
company  cover  the  financial  year  to  the  end  of  October.  Crushing 
was  resumed  on  July  i,  with  fifty  stamps,  which  were  gradually 
increased  to  eighty  during  the  following  four  months,  but  the 
results  were  disappointing,  for  there  was  a  loss  of  ;£i5,863  during 
this  short  time.  Some  39,370  tons  of  ore  were  put  through  the 
mill,  the  value  per  ton  recovered  being  nearly  20s.,  against  an 
average  working  cost  of  28s.  per  ton,  the  gross  income  from  the 
mill  and  cyanide  operations  being  j£39,349.  The  expemliture  from 
November  i,  1902,  to  June  30,  1903,  amounted  to  ;£i6,4i4,  making 
an  adverse  balance  of  ;£32,277,  which  is  reduced  to  ;^3o,436  after 
allowing  for  the  small  credit  brought  in  and  small  items  of  revenue. 
The  company  has  overdrawn  its  account  at  the  bank  to  the  extent 
"f  ;ii^"9>59i)  '"ind  owes  over  ;£io,ooo  to  creditors,  its  avaibble  re- 
sources exceeding  shghtly  the  latter  sum.  Its  financial  position, 
therefore,  is  very  weak  and  unsatisfactory.  It  will  require  a  long 
period  of  time  to  wipe  out  the  debit,  liquidate  the  liabilities,  and 
place  the  finances  on  a  sound  footing,  so  shareholders  need  not 
trouble  their  heads  about  such  things  as  dividends.  The  consulting 
engineer  says  the  payable  ore  in  sight  ■will  yield  a  small  profit, 
but  adds  that  the  future  of  the  mine  depends'  on  the  ■value  of  the 
reefs  in  the  large  area  of  unexplored  ground.  This  means  uncer- 
tain prospects. 

Ferreira  Deep.— In  the  twelve  months  to  the  end  of  September 
this  deep  level  company  crushed  93,343  tons,  for  a  yield  of  61,379 
fine  oz.  of  gold,  of  a  value  of  ^257,340,  or  £2  15s.  id.  per  ton. 
Working  expenses  amounted  to  ;f  132,973,  or  £1  8s.  6d.  per  ton,  so 
the  profit  on  mining  was  ;^i24,367,  equal  to  £1  6s.  8d.  per  ton,  to 
which  has  to  be  added  ;^2,i36  received  in  the  way  of  interest.  An 
interim  dividend  at  the  rate  of  10  per  cent.  w.as  paid  for  the  period 
ending  March,  1903,  absorbing  ^£91,000,  and  the  balance-sheet  now 
carries  a  credit  of  ;^I07,3I9,  inclusive  of  the  amount  brought  for- 
ward, and  after  deducting  the  taxes  on  profits.  No  provision  has, 
however,  been  made  for  depreciation,  nor  is  a  penny  put  aside  to  a 
reserve  fund.  "  The  scarcity  of  native  labour,"  say  the  directors 
— the  companv  is  one  of  the  Wemher,  Beit  group—"  has  been 
severely  felt  tiuring  the  past  twelve  months,  and  the  inability  to 
procure  the  requisite  supply  of  natives  has  been  detrimental  to  the 
f.ivourable  working  of  the  mine."  But  what  they  evidently  really 
mean  is  that  it  has  been  detrimental  to  an  inflation  of  the  sbaies, 
for  a  10  per  cent,  dividend,  with  half  the  stamps  working,  is  not 
to  be  despised.  W'ith  the  whole  of  the  stamps  at  work,  with  the 
extra  cost  of  Chinese  labour,  it  looks  as  if  this  company  cannot 
pay  more  than  20  per  cent,  dividends,  especially  if  adequate  sums 
are  applied  to  writing  down  assets,  mine  redemption,  etc.  Yet  the 
£1  shares  stand  over  ;^5  ! 

Bottomley's  Financial  Corporation. — A  further  chapter  to 
be  added  to  Horatio's  romance  is  in  the  shape  of  a  document,  par- 
porting  to  be  the  report  of  an  investigation  committee,  signed  by 
Mr.  Godfrey  C.  Isaacs,  as  chairman,  and  issued  from  the  addren 
of  Messrs.  Steadman,  Van  Praagh  and  Gaylor,  solicitors.  Doubt- 
less it  will  come  as  a  great  surprise  to  the  general  body  of  share- 
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holders  to  learn  that  there  has  been  in  existence  such  an  investi- 
gation committee,  but  they  will  hardly  be  astonished,  after  their 
past  experience,  to  read  this  condemnation  of  the  directorate  :  — 
"  The  directors'  management  of  the  corporation's  affairs,  so  far  as 
its  mining  interests  are  concerned,  must  be  characterised  as  in- 
competent. The  board  has  shown  a  remarkable  ignorance  of 
mining  matters  and  an  incapacity  for  dealing  with  them  practically." 
Thereupon  the  committee  advise  the  shareholders  to  appoint  a  new 
directorate.  So  Horatio  is  to  go,  bag  and  baggage?  Not  a  bit  of 
it.  Like  the  noble,  courageous  captain  he  is,  he  will  stick  to  his 
post,  until  every  passenger  is  saved — or  drowned.  He  is  not  the 
man  to  fJing  himself  into  the  sea  first,  not,  at  any  rate,  while  there 
are  fees  about.  Therefore  the  committee  recommend  that  he  who 
has  so  successfully  piloted  the  company  amidst  reconstructions, 
reorganisations,  wrecks  of  promises  and  other  appalling  dangers 
shall  continue  to  stand  at  the  wheel,  with  a  bodyguard  of  men 
"  of  undoubted  commercial  aptitude,"  because,  forsooth,  the  man 
is  "  experienced  in  finance,  though  he  has  never  laid  claim  to  mining 
knowledge !  "  What  think  you  of  Horatio's  financial  experience, 
reader?  It  is  now  proposed  that  the  concern  again  be  recon- 
structed, the  capita!  to  remain  at  ;f  1,000,000 — to  which  it  was  only 
recently  reduced  from  ^^3, 000, 000 —  in  5s.  shares,  credited  with 
3s.  6d.  paid.  It  is  added  that  the  debenture  holders,  on  whose 
behalf  a  receiver  has  been  appointed,  consent  to  the  scheme.  At  a 
general  meeting,  which  "will  no  doubt  be  convened  for  the  earliest 
possible  date,"  full  details  of  the  proposals  are  promised.  Who 
will  be  mad  enough  to  support  this  new  scheme?  Did  not  Horatio, 
at  the  last  reconstruction,  pledge  his  word  that  never  again  would 
the  corporation  have  a  similar  experience?  And  has  he  not  pro- 
-  raised  to  retire  when,  as  he  magniloquently  described  it,  the  troubles 
of  the  company  are  o'er?  Is  he  at  the  back  of  this  committee? 
If  not,  why  do  the  committee  make  this  invidious  comparison  be- 
tween him  and  the  other  directors?  Why  exempt  Horatio  from 
blame,  when  his  has  been  the  master  mind?  If  there  is  still  a 
single  shareholder  in  existence  who  will  entrust  this  man  with 
another  is.  6d.  he  deserves  no  sympathy. 

British  South-West  Africax  Land  and  Mining  Company. — 
Though  the  wet  season  compelled  this  Jungle  company  to  tem- 
porarily susjiend  its  experimental  trials  with  the  sluicing  plant  and 
other  prospecting  operations,  nevertheless  the  directors  feel  quite 
happy  that  the  alluvial  and  gravel  deposits  show  "  promising  ap- 
pearances," whilst  the  manager  reports  that  he  has  located  a  large 
area  of  alluvial  ground  running  parallel  with  the  Ancobra  River 
*'  having  an  area  of  one  mile  in  length  by  several  hundreds  of  feet 
in  width,  and  varying  in  dejjth  from  7  ft.  to  19  ft.  He  has  sunk 
several  shafts  here  and  estimates  the  value,  when  tested,  near 
bedrock  at  7  dwts.  per  ton."  Surely  this  is  nothing  to  rejoice  over, 
for  what  margin  of  profit  is  7  dwts.  likely  to  give?  He  adds  that 
the  above  asset  is,  however,  very  valuable  and  that  along  the  river 
there  is  still  a  large  gravel  area  to  be  prospected,  which  appears 
to  extend  throughout  the  entire  length  of  the  company's  conces- 
sion from  Tomento  to  Arosu,  a  distance  of  about  four  miles  in  a 
straight  line.  The  northern  quarter  of  the  concession,  which  fronts 
on  the  Ancobra,  has  been  disposed  of  to  the  Empire  Goldfields 
Company,  in  which  the  parent  holds  42,300  fully  paid  shares. 

Brilliant  Extended  Gold  Mixing  Company. — In  the  period 
of  six  months  to  November  26  9,789  tons  of  ore  were  raised  by 
this  company  and  treated  for  a  yield  of  3,663  oz.  of  gold,  314  tons  of 
concentrates  and  9,475  tons  of  sands,  the  whole  realising  ^27,978, 
which  works  out  as  equal  to  £2  17s.  2d.  per  ton,  or  16  dwts.  7  grs. 
of  gold.  This  gave  a  surplus  of  £2,4yy,  whilst  ;f  11,408  was 
brought  forward,  out  of  which  the  third  dividend  of  6d.  per  share 
was  paid,  absorbing  ;£6,250,  and  leaving  ^^7,635  to  the  company's 
current  credit. 

Adler's  Consolidated  Mining  and  Land  Corporation. — 
This  Corporation,  which  was  originally  formed  for  acquiring  certain 
interests  in  mining  properties  in  South  Africa,  is  to  be  recon- 
structed. It  is  proposed,  in  order  to  bring  the  company  into  a 
line  with  the  value  of  its  assets,  that  all  of  the  latter,  with  the 
exception  of  150,000  Grey's  Mynpacht  shares,  be  sold  to  Mr.  Adler 
and  that  a  new  company  be  formed  with  a  capital  of  ;^75,ooo  in 
150,000  shares  of  los.  each,  "for  the  purpose  of  acquiring  from 
Mr.  Adler  certain  of  the  assets  representing  at  current  market  prices 
the  amount  of  such  capital."  The  present  capital  is  ;^2i3,ooo,  of 
which  over  one-third  is  held  by  Mr.  Adler,  who  agrees  to  waive  all 
claims  against  the  Corporation  in  respect  of  63,000  of  such  shares. 
This  will  enable  each  shareholder  to  receive  one  new  share  of 
los.  in  the  new  company  for  one  share  in  the  Corporation,  whilst 
the  Grey's  Mynpacht  shares  are  to  be  distributed  amongst  them 
share  for  share. 

Chiapas  Mining  Companv. — Though  this  company  was  formed 
as  far  back  as  1889  to  work  a  property  in  Mexico  no  dividend  has 
yet  been  paid  on  the  ordinary  shares.  Nor  is  one  probable 
judging  by  the  admissions  in  the  report  for  the  year  to  the  end 
of  September.  During  the  twelve  months  13,618  tons  of  ore  were 
treated  in  the  concentrating  mill,  of  an  average  assay  value  per 
t9n  of  3  dwts.  II  grs.  of  gold,  3  oz.  15  dwts.  20  grs.  of  silver,  and 
2  per  cent,  of  copper.  There  were  crushed  20,268  tons  of  tailings, 
producing  2,113  "^^  °^  ^^^  8°''''  '^"'  during  the  last  few  months 
of  the  year  the  mill  did  not  run  full  time,  owing  to  the  diminished 
production  of  the  mine.  The  bar  gold  realised  ;^7,246,  and  adding 
to  this  ;^24,oi3  for  the  concentrates  and  regulus  and  ;^823  for 
sundry  receipts,  a  gross  revenue  of  ;f32,o82  is  shown.  Expendi- 
ture in  London  and  Mexico  amounted  to  ^23,877,  leaving  a  net 
profit  of  ;^8,205..  During  tke  year  exploral-iry  work  was  vigorously 
carried  on  at  the  100  ft.  level,  but  the  directors  say  the  result  of  the 
work  has  been  of  a  most  discouraging  nature,  whilst  the  manager's 
reports  do  not  hold  out  any  promise  of  better  results  in  the   near 


future.  No  new  bodies  have  been  discovered,  nor  have  the  old 
bodies  so  far  been  found  to  extend  either  laterally  or  in  depth. 
The  directors  have  decided,  therefore,  to  send  the  company's  con- 
sulting engineer,  Mr.  William  Frecheville,  to  the  property,  m  order 
to  examine  and  report  upon  it  and  advise  as  to  the  best  course  to 
be   pursued. 

New  St.  Augustine  Diamond  Mining  Company.— The  seem- 
ingly incredible  has  happened — the  directors  of  this  miserable  con- 
cern actually  advise  voluntarv  liquidation,  "  so  that  a  further  call 
on  the  shareholders  mav,  i(  possible,  be  avoided."  The  report 
issued  this  week  covers  a'  period  of  nearly  two  years,  froin  the  in- 
corporation of  the  present  companv  to  October  31  last.  I  rom  this 
document  shareholders  learn  that  soon  after  the  last  reconstruction 
the  chairman,  accompanied  bv  the  company's  engineer,  visited  the 
mine  and  found  that  it  would'  be  practically  impossible  to  work  it 
aa  a  profit,  which  surely  ought  to  have  been  ascertained  before  the 
reconstruction.  Before  leaving  South  Africa,  however,  the  chair- 
man secured  an  option  over  the  Secretaris  farm,  and  after  consider- 
able  work  had  been  done  upon  it  the  directors  came  to  the  con- 
clusion that  the  results  did  not  justify  any  further  expenditure  upon 
it,  accordinglv  it  was  abandoned.  Nor  is  this  the  end  of  its  tale 
of  woe,  for  subsequently  options  were  acquired  over  several  other 
farms,  again  with  poor  results.  So  the  directors  have  now  thrown 
up  the  sponge,  an  action  they  ought  to  have  taken  long  ago. 

The  World's  Copper  Output.— According  to  the  "Boston 
News  Bureau  "  the  following  statistics  of  the  world's  copper  pro- 
duction have  been  compiled  by  the  Assistant  Commissioner  ot 
Mineral  Statistics  for  the   State  of  Michigan  :  — 

1903.  1902-  »90'- 

Country.  Tons.  Tons.  Tons. 

United  States  318,861  303.446  272,609 

Spain,  Portugal  51.00°  49.790  SS.o^' 

Mexico  48,000  35.785  23.795 

Chili  30,000  28,930  3o,7»o 

Japan  31,000  29,775  27.475 

Germany  22,000  21,605  ^''7^° 

Canada  22,500  17,485  »8,8oo 

Australasia         29,000  ^^•°,f  30,»75 

Miscellaneous  37,ooo  35.8oo  30.31? 


589,361 


551.316 


515.992 


TRADE    AND    PRODUCE. 


Wheat.— Fluctuations  in  America  have  swayed  the  markets 
over  here,  and  at  the  beginning  of  the  week  they  were  depressed 
and  dull,  prices  easier  and  verv  little  business  done.  Heavy  ship- 
ments also  had  an  adverse  effect,  Dornbusch  estimating  the  quan- 
titv  of  wheat  and  flour  in  passage  at  2,395,000  qrs.  against  2,165,000 
las't  week.  But  later  the  continued  strength  on  the  other  side  in- 
creased the  firmness  here  and  values  improved  slightly.  Farmers 
deliveries  for  last  week  were  56,308  qrs.,  averaging  26s.  iid.  pes 
qr.,  against  =;3,6i8,  averaging  27s.  3d.  the  week  before.  As  we 
have  said,  the  American  markets  at  the  beginning  of  the  week 
were  quiet  and  rather  down,  but  later  became  active  and  excited. 
More  ominous  news  from  the  East,  the  fall  in  British  Consols  and 
heavy  foreign  buving  all  helped  to  stimulate  them  and  cause  ner- 
vousness among  the  bears  who  feared  they  might  be  cornered 
owing  to  the  smallness  of  the  stocks  of  contract  wheat.  Bradstreet 
estimates  supplies  in  sight  east  of  the  Rockies  at  62,013,00a. 
bushels  against  63,120,000  last  week  and  81,748,000  a  year  ago_ 

Wool.— A  little  more  life  is  becoming  manifest  in  the  general 
aspect  of  trade.  Wool  brokers  seem  faidy  well  sarisfied  with  the 
result  of  the  sales  and  regard  the  outlook  as  encouraging  consider- 
ing the  uncertainty  of  the  commercial  and  political  circumstances. 
The  close  of  the  London  sales  was  as  animated  as  the  opening,  and 
except  for  the  coarsest  crossbreds,  which  dropped  about  5  per  cent., 
prices  advanced  for  all  wools,  137,000  bales  were  available,  out 
of  which  131,000  were  disposed  of,  66,000  going  to  the  home  trade, 
60,000  to  the  Continent,  and  almost  5,000  to  America.  Spinners 
and  manufacturers  are  better  occupied  and  orders  are  coming  in  a 
Uttle  more  freelv  though  considerable  haggling  goes  on  over  the 
higher  rates  for  'raw  materials ;  export  yarn  merchants  in  particular 
are  making  great  efforts  to  beat  down  spinners'  prices.  The  re- 
turns from  the  United  States  Consuls  at  Bradford  and  Huddersfield, 
giving  exports  from  these  districts  to  the  States  during  January 
show  a  decrease  from  Bradford  of  £9,394  as  compared  with 
January  1903.  Dress  goods  show  an  increase  of  ^13,000  odd,  l>ut 
linings  a  decrease  of  about  ^£16,800,  while  machinery  has  dropped 
from  ;^i3,o62  in  Januarv  1903  to  ^4.585  l^^st  month.  Hudders- 
field returns  also  show  a  decrease,  the  total  amount  of  ^24,538 
being  ;f3,768  less  than  in  December  1903,  ;fi  1,692  less  than  in 
January  1903  and  ;^24,568  less  than  in  January  1902. 

Linen. — Manufacturers  seem  to  be  fairly  well  contented  with  the 
general  tone  of  the  market.  Prices,  they  'declare,  are  being  placed 
on  a  more  satisfactory  basis  and  there'  seems  no  reason  why  a 
further  improvement  should  not  be  made  within  the  next  few  weeks. 
Demand  is  steady  for  all  goods,  medium  qualities  particularly, 
and  though  the  home  markets  are  not  perhaps  progressing  as 
rapidly  as  might  be  foreign  show  an  ever  increasing  business  and 
more  willingness  to  pay  the  high  prices.  That  these  prices  are 
likelv  to  remain  high  is' practically  certain.  The  deficiency  of  the 
Russian  flax  crops  for  1903  is  estimated  at  from  30  to  40  per 
cent.,  already  a  large  portion  of  them  and  also  those  of  Ireland  are. 
disposed  of  and  the  supplies  coming  forward  are  small. 
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Cotton. — Elsewhere  we  refer  to  the  break  in  the  price  of  all 
grades  of  American  cotton  this  week.  Naturally  the  violent  fluc- 
tuations affecteil  both  yum  and  cloth  and  once  again  brought 
business  in  these  markets  to  a  standstill.  Yesterday  there  was  a 
further  fall  both  in  the  States  and  at  Liverpool,  the  bears,  assisted 
by  the  bad  news  from  the  Far  East,  having  completely  gained  the 
upper  hand.  Indeed,  rumour  says  that  the  New  Orleans  clique 
of  bulls  has  been  completely  routed,  though  considering  the  strong 
position  it  recently  held  this  may  not  turn  out  correct.  Last  night 
spot  middling  American  closed  at  7.8id.  and  M.  V.  at  S.ood. 
Egyptians  were  likewise  down  to  9  3-i6d.  fair  and  rod.  F.  G., 
while  Peruvian  was  down  70  points  to  yyi'\.  and  Brazilian  20  points 
to  7.943.  For  futures  the  market  was  weak  and  this  season's  posi- 
tions were  65  to  74  points  and  next  crop  112  points  lower  on  the 
day,  the  quotalion  for  February  and  February-March  being  7.35d. ; 
March-April  7.36d.,  April-May  7.38d. ;  from  May  to  August  7.39d. ; 
August-Seplcmber  7.i8d. ;  September-October  6.st)d.  and  October- 
November  6.35d. 

Coal. — There  is  little  to  note  this  week  and  no  alteration  of  any 
importance  has  taken  place  in  the  aspect  of  the  trade.  Prices  for 
house  coals  are  well  maintained  and  business  in  them,  consiilering 
the  weather,  very  fair.  Steams  are  dull  but  not  unusually  so  for 
the  time  of  year,  and  prices  show  a  downward  movement.  In 
Durham  best  can  now  be  had  at  9s.  i^d.  per  ton  f.o.b.,  and  the 
wages  of  the  miners  in  that  district  are  to  be  reduced  iJ4  per 
cent.     Wales  is  suffering  from  the  reaction  after  the  war  spurt. 

Copper. — Transactions  have  been  very  restricted  throughout  the 
week  but  until  Thursday  prices  kept  fairly  steady.  Then  influenced 
by  a  decline  in  America  they  dropped  to  ,^55  17s.  6d.  for  cash 
and  _^'55  los.  for  three  months,  and  though  they  rose  yesterday  to 
£s6'^s:  and  ^^56  15s.  respectively  the  market  was  still  quiet. 

Tin. — Eastern  advices  have  been  lower  and  caused  a  weakness  on 
the  market  here.  Shipments  also  were  heavier  than  was  antici- 
pated and  prices  on  Thursday  reached  their  lowest  point  since  the 
beginning  of  the  year.  Yesterday,  however,  they  rose  again  and 
closed  at  ;£i26  12s.  6d.  cash  and  £^126  los.  three  months. 

Ikon  and  Stekl. — Business  at  Glasgow  was  quiet  this  week, 
though,  on  the  whole,  the  tone  of  the  market  was  firmer.  Trans- 
actions, however,  were  almost  entirely  confined  to  Cleveland  war- 
rants, the  prices  for  which  had  a  tendency  to  rise,  cash  being 
quoted  at  42s.  6d.  to  42s.  gd.,  twenty-one  days  at  42s.  6d.  and 
one  months  at  42s.  y'/id.  to  43s.  There  was  also  more  done  in 
Scotch  hematite  iron,  merchants  quoting  it  at  55s.  per  ton,  with 
delivery  at  West  of  Scotland  steel  works.  Neither  the  finisheil 
iron  nor  the  steel  trades  show  any  alteration,  both  being  as  dull 
as  ever,  and  the  few  orders  in  the  market  were  eagerly  competed 
for.  It  w-as  also  rumoured  that  steel  angles  were  sold  by  mer- 
chants during  the  week,  with  Clyde  delivery  for  £4  15s.  per  ton 
or  5s.  lower  than  the  ofHcial  price  fixed  by  the  Scotch  masters. 
In  shipbuilding  there  is  absolutely  no  change  to  report,  and  the 
situation  grows  worse  and  worse  every  week.  The  north  ol 
England  producers  had  a  better  time  of  it  this  week  than  thev 
have  had  since  Christmas.  A  considerable  improvement  in  the 
demand  for  pig-iron  developed,  and  orders  for  plates  and  angles 
increased  considerably,  while  prices  were  also  decidedly  better. 
All  this  had  the  effect  of.maUing buyers  more  sanguine  and  more  dis- 
posed to  buy  for  forward  delivery.  The  most  cheering  feature 
of  all,  however,  was  a  decided  revival  in  shipbuilding,  and  the 
orders  for  plates  which  shipbuilders  were  able  to  give  out  in  con- 
sequence of  this,  while  not  sufficient  to  re-start  the  mills  which 
were  recently  closed  down,  enabled  makers  to  put  up  prices  to 
the  level  at  which  they  were  before  Christmas.  Other  depart- 
ments of  the  finished  iron  and  steel  trades  unfortunately  did  not 
share  in  this  improvement  in  shipbuiMing,  but  remained  in  the 
stagnant  condition  that  has  characterised  them  ever  since  Christ- 
mas. At  Barrow  the  hematite  pig-iron  does  not  show  the  rapid 
improvement  that  it  was  expected  to  with  the  turn  of  the  year. 
Orders  continue  scarce,  with  the  exception  of  those  sent  in  by 
local  steel  makers,  and  even  thev  are  onlv  taking  about  60  per 
cent,  of  their  usual  supplies.  One  of  the  new  Japanese  battle- 
ships has  gone  to  Vickers,  Sons,  an<l  Maxim,  and  shipbuilders 
are  therefore  in  a  more  contented  frame  of  mind  since,  with  the 
other   work   it   has  in   hand,  this   yard  is   fairly  well   employed. 

Tea. — The  auctions  this  week  were  reduced  to  very  moderate 
dimensions  in  the  hope  of  checking  the  downward  movement  of 
prices.  Only  25,065  packages  of  Indian  were  offered,  and  a 
slight  improvement  in  demand  was  the  result,  though  except  .an 
occasional  imjirovemenf  in  meilium  leaf  grades,  prices  did  not 
advance.  The  20,000  packages  of  Ceylon  had  also  a  better 
market,  and  the  lone  of  all  teas  below  6d.  per  lb.  was  steady, 
while  those  of  fine  and  medium  quality  showed  a  slight  advance 
over  last  week's  prices.  The  average  price  obtained  lor  Indian 
w-as  about  the  same  as  last  week,  7>4:d.,  and  for  Cevlon  about 
>4d.  higher  at  7>6d.  The  Cevlon  Chamber  of  Commerce  have 
published  a  statement  of  the  exports  of  tea  from  Cevlon  during 
1903  which  Messrs.  Oow,  Wilson,  and  Stanton  give  in  their  re- 
port. The  total  sent  from  Ceylon  was  2,128,768  lb.  more  than  in 
1902,  while  the  quantity  sent  to  the  United  Kingdom  was  6,827,429 

SroAH. — After  a  slight  improvement,  the  failure  of  an  im- 
portant French  sug.ir  maker  controlling  seven  factories  caused  the 
liquidation  of  over  a  million  bags,  and  affected  the  market  to 
the  extent  of  3d.,  which  was  ullimatelv  recovered,  and  prices 
closed  at  about  the  same  level  as  last  week.  The  failure  was 
caused  not  by  manufacturing  losses,  but  bv  speculation,  .ind,  as 
Mr.  Czarnikow  remarks,  if  one  maker  will  buv  his  competitors' 
sugars  at  prices  above  the  other  markets  of  the  world,  Ihus  induc- 
ing them  to  keep  on  producing,  the  result  is  easy  to  foresee.  Ger- 
man  and    .Austrian    makers,    particnlar'v   thf  latte',    were    recently 


taken  to  task  for  at  last  adopting  the  more  busineutike  metbod  oi 
selling  against  root  contract!,  but  now  the  general  opioioa  it  that 
they  are  preparing  for  the  inevitable  6ght  raiher  than  to  tmtt 
their  weaker  brethren.  With  lower  values  ruling  for  cane,  the 
demand  here  was  stimulated,  and  a  fair  amount  of  buiioeit  was 
transacted  at  about  3d.  per  cwt.  below  last  week'i  pricei.  Grocery 
crystallised  likewise  sold  more  freelv  at  prices  ranking  from  3^ 
to  4J4d.  decline.  The  only  news  from  cane  producing  countnn 
comes  from  Java,  where  the  growing  crop  is  said  to  be  lookia? 
extremely  well.  In  the  States  the  market  was  unchanged  at 
3  5-i6  cents,  equal  to  9s.  c.i.f.,  for  96  per  cent.  Cubas,  or  7s. 
6d.  c.i.f.  foreign  cane.  Meltings  were  17,000  toot  b^ow  landiagt 
and  stocks  are  therefore  up  to  96,000  tons. 


NEXT    WEEK'S    MEETINGS 


Monday,  Febkuaby  8. 

Bartie  Corporation. — Winchester   House,  2.30  p.m. 

Fanti  Corporation. — Cannon   Street  Hotel,   11.30  a.m. 

Fanti  Consolidated  Mines. — Cannon  Street  Hotel,  12.30  p.m. 

Tarry,  E.  W.  and  Co. — 11,  Ironmonger  Lane,  noon. 

Welford's  Surrey  Dairy. — Cannon  Street  Hotel,  noon. 

Wanderer   (Selukwe)    Gold   Mines. — Cannon  Street    Hotel,   a.30 

p.m. 
World   Marine   Insurance. — ^Winchester  House,  noon. 

Tuesday,  Febecaky  9. 
British    South-West   African    Land. — Winchester   House,    12.30 

p.m. 
Belfast  and  County  Down  Railway. — Belfast,   noon. 
Champion   Reef  Gold  Mining. — Cannon  Street  Hotel,   i   p.m. 
Corn  Exchange. — Seething  Lane,  11   a.m. 
Crocker. — 54,   Friday  Street,   noon. 
Eley  Brothers. — Cannon    Street  Hotel,    r    p.m. 
Hull  and   Barnsley  Railway. — Winchester   House,  noon. 
Kemball,   Bishop. — Winchester  House,  2.30  p.m. 
Liverpool    Overhead  Railway. — Liverpool,    3    p.m. 
South    Durham    Steel  and    Iron. — Stockton-on-Tees,    i    p.m. 
Taff   Vale  Railway. — Bristol,   2   p.m. 

Wednesday,  February  10. 
Borax  Consolidated. — Cannon  Street   Hotel,   noon. 
British    South     Africa      Explosives. — Winchester    House,    2.30 

p.m. 
Cork,  Bandon,  and  South  Coast  Railway. — Cork,  noon. 
Carlisle  and   Cumberland  Banking. — Carlisle,    12.30   p.m. 
Holborn   and  Frascati. — Restaurant  Frascati,   3  p.m. 
Lancashire    and   Yorkshire    Railway. — Manchester,    noon. 
Mercantile   Steamship. — 70,    Bishopsgate   Street,    2    p.m. 
National    Mortgage    and    Agency    of  New   Zealand. — Salisbury 

House,  3  p.m. 
North   Metropoitan  Tramways. — Cannon   Street  Hotel,  noon. 
South  Metropolitan  Gas. — Cannon  Street  Hotel,  2  p.m. 

Thursday,  February  11. 

Alamillos. — 6,   Queen    Street  Place,    12.30  p.m. 

Adier's  Consolidated   Mining. — Winchester  House,   noon. 

Bovril. — 152-166,   Old  Street,  noon. 

Edinburgh   and   Bathgate    Railway. — Edinburgh,    noon. 

Great  Western  Railway. — I'addington   Station,   i    p.m. 

Great  Central  Railway. — Manchester,  J2.30  p.m. 

Gold  Coast  Investment. — Cannon  Street  Hotel,  12.30  p.m. 

London    and   Provincial    Marine    and   General    Insurance. — Win- 
chester House,  12.30  p.m. 

London  and  South-Weslern  Railway. — Waterloo  Station,  noon. 

Milwaukee  and    Chicago    Breweries. — Winchester  House,    noon. 

Metropolitan     District     Railway. — Westminster     Patoce     Hotel, 
noon. 

Friday,  February  12. 

Anglo-American  Telegraph. — 50,   Old   Broad  Street,    2   p.m. 
Crystal   Palace   District  Gas. — Albion   Tavern,   3   p.m. 
Cardiff  Railway. — 22a,   Queen   Anne's  Gate,    i    p.m. 
D.   M.   Wilsori's   Options. — Winchester  House,   noon. 
Devon  and   Cornwall   Bank. — Plymouth,  noon. 
Egyptian   Mines    Exploration. — Winchester   House,   noon. 
Exploration  Company. — Winchester  House,   noon. 
Great    Northern   Railway. — King's    Cross   Hotel,    noon. 
London    Westralian     Mines   and    Agency. — Winchester    House, 

12.30  p.m. 
London  Road  Car. — Cannon  Street  Hotel,  noon. 
LesUe  Steamship. — ^Aberdeen,  3  p.m. 
Measures    Brothers. — Winchester    House,    2.30  p.m. 
Millwall  Dock. — Cannon  Street  Hotel,  noon. 
North  Eastern  Railway. — York,    noon. 

Railway  Share  Trust  ,-ind  Agency. — Salisbury  House,  noon. 
Railway  Debenture  and  General  Trust.— Salisbury  House,  ia.30 

p.m. 
Smithfield  Markets   Electric   Supp  v.— Winchester   House,  noon. 
Smelting     and     Refining     Company    of   .\ustralia.— Winchester 
House,  2.30  p.m. 


Messrs.  Crosby,  Lockwood  ami  Son  annotinre  that  they  have  in 
the  press  for  publication  in  March  an  imjiortant  work  entitled 
"  The  Oil  Fields  of  Russia  and  the  Russian  Petroleum  Industry," 
by  Mr.  A.  Beeby  Thompson,  A.M.I.Mech.E..  the  late  chief  co^ 
eer  and  manager  of  the  European  Petroleum  Company's  RusMaa 
oil  properties. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Dec.  18,  $15,147;  increase,  $2,027,  Aggregate  from  January  i, 
$616,549  ;  increase,  $43,238. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Dec.  31,  Rs.  64,957;  decrease,  Rs.  20,792.  Aggregate  from 
July  I,  Rs.  10,17,084;  increase,  Rs.  1,20,623. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Dec.  31,  Rs.  20,000;  decrease,  Rs.  3,118.  Aggregate  from  July  I, 
Rs.  2,63,123  ;  increase,  Rs.  73,920. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Jsin.  9,  Rs.  32,159  ;  decrease,  Rs.  365.  Aggregate  from  Jan.  I, 
Rs.  32,159;  decrease,  Rs.  365. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
January  31,  $62,100;  increase,  $10,800.  Total,  from  July  I,  $1,939,800 ; 
increase,  $660,900. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
December  31,  Rs.  74,362  ;  increase,  Rs.  6,814.  Aggregate  from 
July  I,  Rs.  5,96,187  ;   decrease,  Rs.  890. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
January,  $14,858;  decrease,  $676.  Aggregate  from  January  I, 
$40,660;  decrease,  $482. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Dec.  31,  Rs.  10,659;  increase,  Rs.  1,107.  Aggregate  from  July  I, 
Rs.  2,61,716;  increase,  Rs.  7,779. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Jan.  30, 
$31,000  ;  increase,  $7,500. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  January  14  amounted  to  $2,973, 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  tor  week  ending 
Jan.  30,^687;  decrease,  ;^20.  Aggregate  from  Jan.  i,  ;^2,702  ; 
decrease,  £$8$. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Jan.  30,  ^448  ;  decrease  ;^i6.  Aggregate  from 
Jan.  1,^2,103;  decrease,  2^28. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Ja°'  3'.  .i£^l.5°5  ;  increase,  ^^89.  Aggregate  from  January  I,  ^^7,732  ; 
increase,  ;^423. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  January  30,  ^2,286, 
increase  ^48  ;  aggregate  from  January  I,  £1 1,370,  increase  ;^258. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Jan.  29,  £786,  decrease  ^^12  ;  aggregate  from  January  i,  ;^3,959, 
decrease  £2. 

Birmingham  City. — Traffic  receipts  for  week  ending  January  30, 
;^5,ii7;  increase /310;  aggregate  from  January  1,  ;f25,542,  increase 
;f  1,893- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
January  31,  ^8;  increase  [of  ^3;  aggregate  from  January  1,  ;£'32 ; 
increase  of  £6. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
January  29,  ;^4,372,  increase  ^^176;  aggregate  from  January  I, 
jQ22,(X)T,  increase  ;(f  1,361. 

Burnley  Corporation. — Traffic  receipts  for  %veek  ending  January  30, 
£%c&,  increase  for  week  ;^I54;  aggregate  from  January  i,  ;^4,o87, 
increase  £  748. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  31,  ;^92,  decrease  £^  ;  aggregate  from  January  i,  ;^404, 
decrease  £^. 

Dublin  and  Lucan. — Traffic  receipts  for  10  days  ending  January  31, 
;^92  ;  increase,  £(> ;  aggregate  from  Jan.  1,  £^oe„  increase  ^24. 

Dublin  United. — Traffic  receipts  for  week  ending  January  29, 
;£'4,32i  ;    increase  £i)\  ;  aggregate  from  January  1,  ;^ 1 8,068,  increase 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  January 
30.  ;f4.o7l,  increase  ;^393  ;  aggregate  from  January  i,  1904,  ;^i8,645  ; 
increase,  ;^i,594. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  January  30, 
£Z^9- 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
January  29,  ;,f 200,  decrease  ^^29;  aggregate  from  January  I,  ;^882; 
decrease,  ;^3i. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  January  30,  ;il99, 
decrease,  ^33  ;  aggregate  from  January  1,  ;f  1,068,  decrease  ;^78. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  30,  ^^^19.923,  decrease  ;^i,247  ;  aggregate  from  January  I, 
;^102,057,  increase  ;^590. 

London  Road  Car.- -Traffic  receipts  fcr  week  ending  January  30, 
£()Mi>y  decrease  ;^64S  ;  aggregate  from  January  i,  ;^29,275,  decrease 
;<:5o6. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  January  29, 
;^172,  increase  ^^20  ;  aggregate  from  January  1,  ^650,  increase  ^^33. 


Jan.    4, 

£A<^n : 

;^>.97S. 


Foreign. 

Anglo-Argentine.  —  Traffic      receipts    for    week  ending 
;^7,390,    increase    ;^i,774 ;    aggregate     from    January 
increase  ;^l,ooi. 

Barcelona. — Traffic  receipts    for   week    ending   Jan.   30, 
decrease.;^  180;  aggregate  from  January  I,  ;^io,848,  increase  ;^84. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
Jan.  30,  £y)T,  increase  £i\<)  ;  aggregate  from  January  I,  £i,(>2']y 
increase  ^^'429. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  ot  August, 
Rs.  36,892  ;  increase  Rs.  2,241.  Total  receipts  from  August  I,  1903, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  month  of  January,  ;f  10,425  ; 
decrease  ;^224. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ot 
December  $413,637,  increase  $71,126  Net  earnings  from  July  i  to 
December  31,  8156,089,  increase  $36,381. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
January  3,   ^3,479,  increase  ;^I4. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Jan.  2,  1904,  345,227,  decrease  $3,562 ;  aggregate  increase  to 
date,  $32,442. 

Calais. — Traffic  receipts  for  week  ending  January  30,  ;^l6l,  decrease 
£A'i  !  aggregate  from  January  i,  ^840,  decrease  £i^<)- 

Calcutta. — Traffic  receipts  for  week  ending  January  30,  Rs.  35,414, 
decrease  Rs.  9,626 ;  aggregate  from  January  I,  Rs.  186,559,  increase 
Rs.  16,449. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
January,  ;;^2,6l0,  decrease  ;^2,457. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  £\\ZS(>, 
increase  £\6  ;  aggregate  from  January  l,;^8,795,  increase  ;f  144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  December 
$359,183,  increase  $27,852;  aggregate  from  January  I,  $4,063,938; 
increase  $451,728.  Net  traffic  receipts  $201,528,  increase  $21,653  ; 
aggregate  from  January  I,  $2,185,817,  increase  $203,846. 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

Inc.  or 

dec.  on 

1903. 

6  V 

Amount. 

Inc.  or 

dec.  on 

1903. 

Brecon  and  Merthyr 

Jan.  30 

i,S8i 

+ 

4« 

5 

9,436 

+ 

588 

Cambrian      

Central  London     

City  and  South  London  ... 

M    31 

..    30 
..     3> 

5,744 
6,993 

3.»88 

+ 

»3o 
12 

57 

t 
5 
5 

22.655 

34.794 
16,049 

+ 
+ 

857 
118 
943 

Furnesi         

..     3> 

8,133 

- 

1,225 

5 

37,8l8 

- 

6,240 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

..     31 
..     3« 
..     31 
..     3' 

59,998 
91,000 
105,100 
30o,aoo 

+ 

+ 
+ 

393 

300 

1,411 

5,200 

5 

5 
5 

5 

290,787 

45»,900 

5'o,400 

1,001,500 

+ 
+ 
+ 
+ 

1,3^9 
8.000 
2,558 

2li,90O 

Hull  and  Barntley 

■  <     3" 

8,024 

- 

59' 

5 

40,658 

- 

1,910 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..     3" 
..     31 
..     31 
•>     3' 
..     3" 

94,120 

49.3" 

358,000 

79,000 

7,455 

+ 
+ 

1,761 

3,874 

5,000 

800 

331 

4 
5 
5 

5 

5 

362,610 
264,559 
991,000 
381,300 
29,785 

+ 
+ 

",397 
6,463 

10,000 
8,500 
1,849 

Metropolitan          

Metropolitan  District 
Midland         

„     3' 
.•     3' 
„     3- 

16,802 

7,808 

311,863 

+ 

+ 
+ 

446 
208 
800 

5 
4 
5 

72,641 

32,180 

1,016,715 

+ 
+ 

2.120 
634 

2,058 

North  Eastern       

North  London        

North  Stafiordshire 

..     3' 

163,738 
10,094 
17.353 

3,050 

663 

',5>9 

t 
4 

t 

614,358 
40,606 
63,293 

+ 
+ 

11,803 
1,659 

i,io4 

Rhymney      

..     30 

5,880 

+ 

302 

5 

23,719 

+ 

£3t 

South  Eastern  &  London, 
Chatham,  &  Dover 

..     30 

68,676 

_ 

3,264 

5 

3'S,072 

+ 

1,050 

TaffVal 

,.     30 

18,749 

+ 

555 

5 

93.305 

+ 

5,289 

t    From  January  i. 
SCOTCH    RAILWAYS. 


Caledonian 

Jan.    31 

84,973 

+     3,565 

36 

2,138,430 

- 

45.9^5 

Glasgow  &  South-Western 
Great  North  oi  Scotland... 

.,     30 
„     30 

28,297 
8,305 

+        775 
+          57 

26 
26 

882,097 
248,834 

: 

17,809 
619 

Highland      

.>     31 

7,549 

+        594 

27 

279,344 

+ 

6.379 

North  British         

„     30 

78,693 

+     3,065 

26 

2,267,968 

- 

16,628 

IRISH 

RAILWAYS 

Belfast  and  County  Down 

Jan.  29 

2,l8o 

+ 

43 

» 

9,428 

+ 

640 

Cork,  Bandon,  &  S.  Coast 

■  >     30 

1,343 

- 

39 

• 

6,007 

- 

7 

Great  Northern      

„         20 

15,182 

+ 

387 

4 

62,010 

+ 

3.441 

Midland  Great  Western  ... 

..          29 

10,588 

+ 

334 

» 

4»,459 

+ 

1,397 

From  January  i  to  date. 


f 
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Answers   to   Correspondents. 

"  Fabius."— No.  i.  No,  this  is  not  a  desirable  speculation  at 
present  nor  in  the  near  future  at  anything  like  the  current  figure. 
No.  2.  Yes,  these  shares  are  good  only  the  company  is  gradually 
paying  them  ofl. 

"  Peuter." — You  had  better  continue  to  hold  this  stock  as  there 
is  perhaps  some  chance  of  a  rise  during  the  current  year,  but  it 
is  hardly  likely  to  go  to  the  figure  you  name.  At  any  rate  the 
present  is  not  an  opportune  moment  to  sell. 

"  Plato." — You  might  have  to  wait  some  time  before  gaining  any- 
thing, otherwise  the  course  you  suggest  might  yield  a  profit  m  the 
long  run. 

N.S.G. — Why  should  you  assume  a  liability,  even  remote,  of  ;^4o 
[ler  share?     If  you  are  satisfied  to  risk  that  the  shares  are  good. 

R.G.C. — You  ask  half  a  dozen  questions  in  one  letter  and  have 
not  numbered  the  shares.  All,  however,  are  practically  unsaleable 
cicept  the  Australian  mine,  and  some  have  entirely  disappeared. 

"Beaver." — No,  certainly  not,  these  shares  are  much  too  high  at 
their  present  prices  to  be  lookeii  upon  as  a  satisfactory  permanent 
investment. 

W.J.H. — The  present  is  a  good  one  and  the  company  one  of  the 
best  of  its  kind.  It  seems  to  us  that  the  shares  might  be  bought 
for  the  purpose  you  suggest. 

H.H. — No.  I.  No;  dividends  not  in  sight  by  a  long  way.  There 
is  no  arrangement  that  we  know  of.  No.  2.  No,  but  there  are 
always  new  deposits  being  found.  No.  3.  The  authority  you 
quote  is  good  but  too  sanguine  in  this  case,  and  you  should  not 
buy  now. 

J.R.C. — No.  r.  Yes.  The  company  is  sound  enough  at  bottom, 
and  should  general  conditions  improve  ought  to  do  very  well. 
No.  2.  It  is  not  worth  while  to  take  up  any  more  of  these  shares, 
but  you  might  keep  what  you  have  for  the  present  at  any  rate. 
No.  3.  We  cannot  see  the  slightest  ground  for  hope  of  an  improve- 
ment in  the  affairs  of  this  concern.  No.  4.  This  question  is  not 
according  to  our  rules.  A,  B,  and  C  are  all  promising  specula- 
tions which  may  go  higher,  and  even  D  may  appreciate,  but  is 
the  most  uncertain  of  the  four. 

F.W.F. — It  would  be  better  not  to  sell  these  yet  as  the  "  shop  " 
is  almost  certain  to  push  them  up  on  the  first  opportunity. 

S.F.D. — No.  I.  At  the  present  low  price  these  shares  possess 
some  speculative  attraction,  but  dividends  will  not  be  forthcoming 
yet  awhile.  At  best  the  business  is  very  uncertain.  No.  2.  A  fair 
purchase  at  current  prices,  but  only  to  a  limited  extent.  No.  3. 
No,  do  not  touch  these  shares.  The  company  is  terribly  over- 
capitalised and  weighted  down  with  a  lot  of  dead  assets.  We  fear 
prices  will  go  even  lower  as  more  money  will  soon  be  needed. 

B.W.J. — Neither  do  we  approve ;  it  is  very  sinister  looking.  So 
far  as  can  be  discovered  there  is  nothing  whatever  wrong,  it  is 
simply  yielding   to   the   gambling  spirit. 

T.M.L. — A  price  cannot  be  named  in  this  column,  but  the 
shares  are  certainly  not  a  prudent   purchase  just  at   the   moment. 

"Yorkist." — No.  i.  Yes,  these  are  a  fair  purchase.  No.  2.  This 
stock  also  is  not  bad  at  the  price   indicated. 

"Tyrone." — A  little  of  the  stock  you  mention  is  worth  buying, 
although  it  is  not   quite  so  cheap  as  it  might  be. 

"  Spes." — The  company  seems  to  be  doing  very  well,  but  it 
does  not  lay  by  much ;  still  the  business  is  a  fine  one  and  a 
few    shares  might  be   worth    buying. 

J.B.R. — Not  if  you  can  get  out  with  profit.  Prospects  are 
clouded  for  more  reasons  than  the  one  you  give.  At  the  same 
time  an  advance  may  be  engineered  under  the  proposed  new 
conditions. 

S.A.J. — Yes,  there  is  no  better  security  in  existence  and  it  is 
not  likely  to  go  down  further. 

"  Healridge." — A  promising  speculative  investment,  yes;  but 
steady   returns   of  interest  upon  it,   no. 

"  Acciones." — Kindly  re.id  our  rules.  You  will  see  that  your 
question  cannot  be  answered  in  this  column,  where  it  is  im- 
possible to  name  stocks. 

W.A.H.  (Hove). — The  bonds  you  mention  are  fair  second-class 
investments,  but  the  market  in  them  is  not  very  free. 

"  Nopir."— It  is  a  little  doubtful.  The  line  seems  to  be  doing 
all  right  and  ought  to  do  so  but  bad  times  are  ahead  in  the  neigh- 
bouring Republic,  and  it  is  quite  possible  that  prices  may  go 
lower. 

W.S.A. — This  affair  is  unquestionably  under  the  thumb  of  the 
concern  you  mention,  and  the  shares  you  specify  are  very  full-priced 
at  the  current  figure.     You  should  wait. 

"  Relluf." — Yes,  this  is  not  a  bad  stock  as  things  go,  provided 
the  buying  is  limited  so  as  to  be  able  to  follow  the  stock  if  it  goes 
down.     The  prosperity  of  the  country  is  great  just  now. 

T.C.W. — No,  these  shares  ought  not  to  be  bought,  and  there 
is  Uttle  chance  of  your  getting  your  money  back.  At  the  s.ame 
time  it  seems  unwise  to  sell  just  at  the  moment.  There  might  be  a 
rally.  *" 

''  Devonia." — They  are  middling  as  the  price  will  tell  you. 
Still,  the  property  does  offer  some  chances,  and  if  you  do  not 
mind  a  speculation  a  small  purchase  might  be  made. 


The  new  issue  of  25,000  ordinary  shares  of  E.  W.  Tarry  and 
('11..  Limited,  offered  to  the  shareholders  at  los.  per  share  pre- 
mium having  been  over  ;q)p!ied  for,  no  shares  will  be  offered  for 
public  subscription. 


PUBLIC    INCOME     AND     EXPENDITURE 


The    following    are    the    receipts    into    and    tuues    out    of    the 
Exchequer  between  April  1,  1903,  and  January  30,  1904 : 

RcvlNUt  AMD  OtHEK  RiCCIPn. 


Estimate  for 
the  year 
1903-1904. 


Receipu  Total 


Tout 
into  the  y.x- 
chequer  Irom 

April  I,  1903,  to 
Jan.  30, 


imollMEs- 


chMoer 
^prif  I,  I 


190s, le 
Jan.  ji,  19^1. 


Balances,  April  t : 
Bank  of  Lngtand 
Bankoflre^nd... 


Revenue. 


Custom* 

Excise. 

Eatate,  ftc,  Duties   

Stam^  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands  

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans... 

Miscellaneous    


•Revenue i+»,a7o,ooo 


34,640,000 

39,700,000 

13,300,000 

8,400,000 

a,6oo,ooo 

30,500,000 

>5,3oo,ooo 

3,800,000 

445.000 

935.000 
1,650,000 


Total,  including  balance 

OTHER   RECEIPTS. 

Repayment  ofAdvances  for  Bullion,  ftc.    

Under  Telegraph  Acts,  189J  to  ligg  

Under  Uganda  Railway  Acts,  1896  to  igoa  

Under  Naval  Works  Acts,  1895  to  1903 

Under  Milit.nry  Works  Acts,  1807  to  1901 

Under  Land  Kej!istry(.N"ew  Buildings)Act,i9oo 

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903..! 

By  Issue  of  Consols  under  the  Loan  Act,  1902.. 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  Warlx)an  Act,  1900 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Suez  Canal  Drawn  Shares     

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ;(;8, 500,000  Treasury  Bills  in  1903-4, 
and  ;^7,5oo,ooo  in  1902-3)  


£ 

S.887,5»4 
749.603 


6,637,117 


a8, 3 10,000 
a6,5i8,oao 
10,667,000 
6.288,000 
1,110,000 
15,142.000 
11,710,000 
3,140,000 
490,000 

948,16] 
«.3'6.79o 


£ 

I,sS9,383 
4<6.5<4 


*.fUA^ 


•05.5«9.953 


Total  . 


•Revenue  as  above  , 

Payments  to  Local  Taxation 
Accounts  :— 

Customs    , 

Excise , 

Estate,  &c..  Duties 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


>44ia7o,aoo 


319,000 
5. 333.000 
4,110,000 


9,662,000 


153,932,000 


1x2,307,080 

340,000 

410,000 

53tO0o 

1,969,000 

1,050,000 

4,000 

44,000 


6,962,272 

3,000,000 

7,45a 

6,000,000 


14,500,000 


146.546,804 


'05.S«9,95J 


170,967 
4,713.387 
3.310,633 


8,204,987 


a<,«55,aoo 

s7.asi,aM 

11,567,000 

6,878,000 

1,240.000 

90,067,000 

11,390,000 

3,100,000 

4<5,ooo 

1.459.949 


"3, 170.919 


»9I,737,8S9 


630,000 


3,458.00a 

3,150,000 

5,000 

1,215,400 

9»,»75,oi4 


7.795 
9,700,000 


14,010,000 


183,811,909 


113,170,919 

183,036 
4.690,767 
3,39»>7M 


l,379.6o* 


1S1.M3.5'4 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1903-1904 

(including 

Supplementary 

Estimates). 


Toul  Issoes 
outef  t)ie  Ex- 
chequer to 
meet  payments 

from 

April  1,  1903,  to 

Jan.  30,  1904. 


Total  lasB<s 
out  of  the  Ex- 
chequer to 
meet  paymeaia 

trom 

April  1. 190*,  tft 

Jan.  31,  1903. 


Expenditure. 

National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


£ 

37,000,000 

1,640,000 

1,156,000 
114,390,000 


Expenditure   144,186,000 

OTHER    ISSUES,  

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  iqoo 10,000,000 

Less— Paid  oiV  by  National  Debt 
Commissioners    3,000.000 


Under  Telegraph  Acts,  1892  to  1899 

Under  l'gan<Ia  Railway  Acts,  1896  to  1903... 

Under  Naval  Works  Acts,  1895-1903 

Under  MilUary  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offic-es  Site  (Dublin  Act,  1903 
Suez  Canal  Drawn  Shares  :— 
Applied  to  reduce  debt  under  the  Finance 

Act,  1893    

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  

(Including  Treasury  Bills,  ;£a,5oo,ooo  in 

1903-4,  and  j£3, 500,000  in  1900-3} 

Balances  in  Exchequer  — 

BaDk  of  England  _.,„......„,».._ 

Bank  of  Ireland _ ,..«„. 


£ 
s4.193.0s7 

«.48o,S9i 

743.977 
93,150,090 


118,547.645 


Toul 


360,000 


660,000 

67,000 

9,638,000 

3,950,000 

16,500 

44.000 
13,000 


6,000,000 
6,000,00c 


£ 
95.878,637 


T«J.9fJ 

"9«,79«J»« 


«56,890,S«» 


S.*40.S45 
S«I,«I4 


S.SSli^ 


«46.5<6.*04 


4*0,010 

960^000 
9,358.01  o 
l,900,oto 

5,000 

9J9.«** 


7.7W 
9.7ao^«a 
7,000^000 


i8o,o«aai* 


».»TtJl« 


183^11.909 


Treaauiy,  Febnary  2,  1904. 
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Zhc  5nve8tor8'  TReview. 


February  6,  1904. 


LONDON  &  COONTY  BANKING  COMPANY.  LTD. 

Registered  under  "  The  Companies  Acts. "        Established  in  1836. 

Capital,  £8,000,000,  in  100,000  Shares  of  £80  each. 


REPORT  adopted  at  the  Half-Yearly  Ordinary  General  Meeting,  the  4th  February,  1904. 


WILLIAM   EGERTON    HUBBARD,  Esq.,  in  the  Chair. 


The  Directors,  in  submitting  to  the  Shareholders  the  Balance-sheet  for  the  half-year  ending  31st  December  last,  have  to  report  that,  after 
paying  interest  to  Customers  and  all  charges,  making  provision  for  bad  and  doubtful  debts,  and  allowing  ;^3i,369  9s.  4d.  for  rebate  on  bills 
not  due,  the  net  profits  amount  to  ;^279,443  14s.  8d.  From  this  sum  has  been  deducted  ^^i  16,490  5s.  od.  transferred  to  Investment  Accounts, 
leaving  ^162,953  9s.  8d.,  which,  with  ^85,102  6s.  od.  balance  brought  forward  from  last  account,  leaves  available  the  sum  of  ^248,055  15s.  8d. 

The  Directors  have  declared  a  Dividend  for  the  half-year  of  10  per  cent.,  which  will  require  ^200,000,  leaving  the  sum  ot  ;f48,05S  155.  8d. 
to  be  carried  to  the  Profit  and  Loss  New  Account. 

The  present  Dividend,  added  to  that  paid  to  30th  June,  will,  with  the  bonus  then  paid,  make  a  distribution  of  21  per  cent  for  the  year  1903. 

In  view  of  the  present  depreciation  of  first-class  securities  the  Directors  have  also  decided  to  transfer  ^£'4 50,000  from  the  Reserve  Fund 
to  Investment  Accounts  for  the  purpose  of  writing  down  the  Bank's  holding  in  Consols  to  85,  and  the  other  Investments  to  their  market  value. 

The  Reserve  Fund  will  then  stand  at  jf  1,250,000, 

The  Directors  retiring  by  rotation  are  John  Annan  Bryce,  Esq.,  John  Green,  Esq.,  and  William  Anastasius  Jones,  Esq.,  who,  being 
eligible,  offer  themselves  for  re-election. 

The  Dividend,  £z  per  Share,  free  of  Income  Tax,  will,  if  confirmed,  be  payable  at  the  Head  Office,  or  at  any  of  the  Branches,  on  or  after 
Monday,  15th  February. 


BALANCE    SHEET 

Of   the    LONDON    AND    COUNTY    BANKING    COMPANY,    LIMITED,    31st  December,  1903. 


Dr. 
To  Capital  subscribed  ;^8, 000,000 

Paid  up  

Reserve  Fund  

Transferred  to  Consols  and  other  In- 
vestment Accounts        

Due  by  the  Bank  on  Current  Accounts, 
on  Deposit  Accounts,  with  Interest 
accrued.  Circular  Notes,  &c 

Liabilities  on  Acceptances,  covered  by 
Cash,  or  Securities  or  Bankers' 
Guarantees 

Rebate  on  Bills  not  due  carried  to  next 
Account      

Net  Profit  for  the  Half-Year,  after 
roakine  provision  for  Bad  and  Doubt- 
ful Debts     

Transferred  to  Consols  and  other  In- 
vestment Accounts       


Profit  and  Loss  Balance  brought  from 
last  Account         


2,000,000  0 

0 

1,700,000 

0 

0 

450,000 

0 

0 

1,250,000  0 

" 

43,669,155  10 

0 

».593>27l  14 

0 

3>.369  9 

4 

270,443 

>4 

8 

116,490 

5 

0 

162,953 

9 

8 

85,103 

6 

0 

248,055  IS 

8 

;C48,79i.852    9    o 


Cr. 

By  Cash  at  the  Head  Office  and  Branches, 

and  with  Bank  of  England     

Loans  at  Call  and  at  Notice,  covered 
by  Securities 

Investments,  viz.  : — 

Consols  rejiistered  and  in  Certificates, 
New  23  per  Cents.,  and  National 
War  Loan  (;^6,8q4,49»  7S.  nd.,  of 
which  ^£365, '50  Consols  is  lodged 
for  Public  Accounts) ;  Canada  4  per 
Cent.  Bonds,  and  Egyptian  3  per 
Cent.  Bonds,  Guaranteed  by  the 
British  Government 

India  Government  Slock  and  India 
Government  Guaranteed  Railway 
Stocks  and  Debentures        

Metropolitan  and  other  Corporation 
Stocks,  Debenture  Bonds,  English 
Railway  Debenture  Stock  and 
Colonial  Bonds  

Other  Securities      

Discounted  Bills  Current 

Advances  to  Customers  at  the  Head 
Office  and  Branches 

LiabiIiti«rB  of  Customers  for  Drafts 
accepted  by  the  Bank  (as  per 
Contra) 

Bank  Premises  in  London  and  Country, 
with  Fixtures  and  Fittings 


£ 

S,o93,95i 


d. 

3 


s.  d. 


2.527.632     5     3 


10,621,584    o    6 


0,721.453  >9    2 
1,017,486    9    6 

1.693,189    5    2 
9.636  15     5 

8i03»,077    5  IX 
18,353.596    5  >o 


9,441,766    9    3 


26,384,673  11     9 


750,556  13    6 


;C48,79>.853    9    o 


PROFIT  AND  LOSS  ACCOUNT. 


To  Interest  paid  to  Customers      

Salaries  and  all  other  Expenses  at  Head  Office  and  Branches, 
including   Income  Tax  on  Profits  and    Salaries,  Auditors' 

and  Directors'  Remuneration 

Transferred  to  Consols  and  other  Investment  Accounts 

Rebate  on  Bills  not  due,  carried  to  New  Account 

Dividend  10  per  cent,  for  the  Half-year    ij2oo,ooo    o    o 

Balance  earned  forward  48,055  15    8 


158,659 


307.153 
116,490 

3" ,369 


6    4 


—  248,055  15    8 
;£86i,728    3 


£        s.  d 

By  Balance  brought  forward  from  last  Account      85,102    6    o 

Gross  Profit  lor  the  Half-Year,  after  making  provision  for 
Bad  and  Doubtful  Debts,  and  including  Rebate 
;i;26,729  16s.  6d.  brought  from  30th  June  last 776,625  17    5 


£861,728    3    s 


Examined  and  audited  by  us, 
(Signed) 


W.  HOWARD, 
W.  E.  HUBBARD, 
CHAS.  J.  C.  SCOTT 


i 


Audit  Committee 

of 

Directors. 


H.  DEAN,  Head  Office  Msnager. 
RICHD.  LEMON.  Country  Manager. 
G.  K.  SMITH,  Chief  Accountant. 


London  and  County  Banking  Company,  Limited, 
^ i8th  January,  1Q04. 


In  accordance  with  the  provisions  of  the  Companies  Act,  1900,  we  certify 
that  all  our  requirements  as  Auditors  have  been  complied  with,  and  we  report 
that  we  have  examined  the  Balance-sheet  and  Profit  and  Loss  Account,  dated 
the  31st  December,  1903,  have  verified  the  Cash-Iialance  at  the  Bank  of 
England,  the  Stocks  there  registered,  and  the  other  investments  of  the  Bank. 
We  have  also  examined  the  several  Books  and  Vouchers  and  certified  Returns 
showing  the  Cash-Balances,  Bills  and  other  amoun*s  set  forth,  the  whole  of 
which  are  correctly  stated ;  and  in  our  opinion  the  said  Balance-sheet  and 
Profit  and  Loss  Account  are  properly  drawn  up,  so  as  to  exhibit  a  true  and 
correct  view  of  the  Company's  afiairs  as  shown  by  the  books  of  the  Company. 

(Signed)  GEO.   H.  FABER,         1 

HY.   GRANT,  i 

THOS.   HORWOOD,    ) 
London  and  County  Banking  Company  Limited 

2ist  January,  1904.  * 


Auditors. 


LONDON     AND     COUNTY    BANKING     COMPANY,    LIMITED. 

Notice  is  hereby  given,  that  a  Dividend  on  the  Capital  of  the  Company  at  the  rate  of  10  per  cent,  for  the    Half-Year  ending  31st  December  100^  will  be 
payable  to  the  shareholders  either  at  the  Head  Or.cc,  21,  Lombard  Street,  or  at  any  of  the  Company's  Branches,  on  or  after  Monday  the  15th  instant. 


SI,  Lombard  Street,  5th  February,  1904. 


By  order  of  the  Board, 

F.  J.  BARTHORPE,  Secretary. 


I 


February  6,  1904. 


^be  Jnvestocs'  IRevfew. 
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C;be  investors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 
September  3.) 

|»  Norfolk  House,  Friday  Evening. 

|lr  In  the  beginning  of  the  week  it  looked  a.s  if  the 
IPMoney  Market  wonld  succeed  in  forcing  the  Bank  of 
England  to  lower  its  rate.  Bill  brokers,  helped  by  the 
.abundance  of  short  credits  and  the  poor  supply  of  re- 
mitted paper,  worked  the  discount  rate  down  to  2J  per 
cent.,  and  the  keenest  traders  amongst  them  made  a 
bold  try  for  2'i  per  cent.  The  plot,  if  plot  it  was, 
was  quite  without  effect,  for  the  Bank  rate  remains 
at  4  per  cent.,  and  there  could  not  really  be  any  ques- 
tion of  a  reduction  while  the  position  in  the  Far  East 
remains  .so  critical.  The  Bank  of  England  has  to  think 
not  merely  of  the  ordinary  spring  demands  of  gold  for 
export,  but  of  the  danger  a  Far  liastern  war  would 
create  foi  our  market  in  causing  the  Continent  to  with- 
draw some  of  its  enormous  balances  now  utilised  here. 
.So,  while  short  loans  became  easier  and  ea.sier,  until 
call  money  sometimes  touched  ij  per  cent.,  and  was 
leldom  more  than  2J  per  cent,  and  seven  day  loans 
same  down  from  2^  to  2 J  per  cent.,  the  discount  rate 
"stiffened,  especially  after  Thursday  morning,  until  25- 
ler  cent,  became  the  minimum  working  rate  for  three 
lonths'  bank  bills,  and  some  houses  struggled  to  get 
per  cent.  Most  houses  to-day  quote  2|  to  15-16 
ir  sixty  and  ninety  day  bank  bills,  and  2  15-16  to  3 
T  cent,  for  paper  of  longer  usance,  credits  remaining 
isy  at  2  to  2^  per  cent.  Business,  however,  was  done 
bills  at  2  13-16  per  cent.,  and  call  money  dipped  to 
per  cent,  before  the  close  to-night.  The  India 
Council  continues  to  get  2f  per  cent,  on  loans  for  about 
a  month. 

There  have  been    no    large   credit  movements    this 
'eek.     The  Bank  return,  even,  has  shown  scarcely  any 
change   of    moment,   only  that    it    indicates   a   market 
getting   poorer   through  the  tax  collector  and  the  net  ex- 
port of  gold.     In  the  end  of  the  week  a  little  had  to 
he  borrowed   on  other  securities  to   tide  over  the  last 
of  the  month  requirements,  but  that  is  now  being  paid 
back,   and   still  short  credits  are   abundant,  partly  be- 
cause the  Stock  Exchange  has  been  releasing  balances 
owing  to  the   increase  in   the  speculative  account    for 
the  fall   there.     The  Bank   lost  ;£^705,ooo  net   in  gold 
ixported  within  its  official  week. 
The    London    County     Council    had     quite    a     suc- 
!ss    last     Tuesday      with      its      ;^5oo,ooo     of     six 
•nths'     bills,     which     were     sold     at     an     average 
iscount     of     £2     19s.     per     cent.,     tenders     at     a 
■ice    equivalent    to    2d.     more    than    that    receiving 
(out  75  per  cent,  of  the  amount  applied  for.     There 
;^i,500,ooo   of   Treasury  bills    to  be  renewed  next 
'onday,    and   it  will  be  lucky   for   the  Government  if 
it  fares  as  welll.     The  Government  floating  debt,  how- 
I^Hyer,  is  a  very  heavy  one,  amounting  as  it  does  in  all 
|PK>  /r48, 133,000,    of  which  some  particles   were   given 
*  "by  the  Chancellor  of  the  Exchequer  in  answer  to  Mr. 
Buchanan  the  other  night.      He  said  that  the  outstand- 
ing  Exchequer    bonds    amounted    to  ;;^2 1,000,000,   of 
^hich  ;^'7,ooo,ooo  fall  due  next  August,  and  that  the 
rtal  of  the  outstanding  Treasury  bills  is  ;^2i, 133,000. 
"lis  is  not  allowing  for  the  ;^5oo,ooo  of  three  months' 
ills    to  be    paid    off   next    week,     nor     yet    for     the 
|6, 000, 000  of  Ways  and  Means  bills,  which  must  be 
lecmcd  out  of  the  current  quarter's  revenue,  and  which 
•ing  the  total  floating  debt  to  the  above  figure.      It  is  a 
►tal  which  militates  against  easy  renewals  as  the  bills 
ill  due. 

SILVER. 
The  supplies  of  bars  in  the  market  this  week  have 
"been  very  moderate,  and  with  a  steady  inquiry  from 
Indian  bazaars  prices  rapidly  improved  to  26  i-i6d. 
for  prompt  dcliverv  and  25  ii-i6d.  per  oz.  for  future 
metal.  At  these  levels,  however,  buving  was  checked 
'fcy  the  publication  of  the  Indian  Treasury  figures, 
which  showed  an  increase  of  1}  crores  in  the  rupees 


and  silver  in  the  reserve  or  in  transit,  and  sellers  threw 
out  their  holdings  with  some  freedom,  with  the  result 
that  quotations  iell  back  as  sharply  as  they  had  risen, 
until  they  touched  aj^d.  and  25id.  per  oz.  The 
effects  of  the  fit  of  nervousness  passed  off  very  quickly, 
and  on  a  slight  revival  of  interest  being  shown  by  the 
bazaars  a  fractional  recovery  took  place,  which  left 
prices  unchanged  on  the  week  for  cash  at  25Jd.  per 
oz.,  and  only  i-i6d.  lower  for  delivery  two  months 
forward,  at  25|d.  per  oz.  Tenders  for  the  Rs. 60,00,000 
of  India  Council  drafts  on  Wednesday  were  again 
heavy  at  Rs. 2,96, 50,000  in  bills  and  Rs. 72, 00,000  in 
telegraphic  transfers.  The  whole  amount  was  allotted 
in  transfers,  applications  for  which  at  is.  4  5-32d.  per 
rupee  received  about  87  per  cent.  Special  allotments 
have  since  been  made  for  large  amounts  aggregatinjf 
Rs.42, 02,767  in  bills  at  is.  4jd.  per  rupee  and 
Rs.  12,00,000  in  transfers  at  is.  4  3-i6d.  Next  week 
a  sum  of  Rs. 70, 00, 000  will  be  offered. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  3,  1904. 

ISSUE    DEPARTMEKT. 


Notes^Issued 

£ 
50,189,495 

Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion       ;... 

£ 

si.015,100 

-.434.9e* 

■■     3>,739>49S 

^£50,189,495 

;£50,i89,495 

BANKING  DEPARTMENT. 

..     I9.»34,3«« 
..     34,785,431 

..      33,^4.3^ 
..         1,867.30$ 

Proprietor*'  Capital 

Rest 

Public  Deposits  (inclodinj; 
Exchequer,  Saving* 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 

i4,5f3,ooo 
3,564.063 

6,784,493 

43,916,168 

•  33,469 

Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 

Dated  February  4, 1904. 


£67,gS','9'  I 


;i  67,951,193 
J.  G.  NAIRNE,  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Feb.  4. 

Jan.  37, 
1904. 

Feb.  3, 
1904. 

Increase. 

Decreaae. 

£ 

3,578,356 

9.4>o.>03 

40,301,313 

119,103 

15,063,137 
38,636,339 
34.3«3t4o8 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other     do.       ... 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.538.»4S 
5,976,394 

43.830.939 
174,736 

19,333,039 
34,347.74» 
34,593.036 

„     £ 

38,043,100 

34,186,126 

49t  p.c. 

4       •. 

£ 

3.564.063 

6,784,493 

43,916,168 

133.469 

19,334,361 
34,785,431 
»3.93'r«»o 

£ 

38,135,390 

;33.6o6,700 

4«    p.c. 

4      ,> 

35,»i8 
808,198 
— 
Decrease. 

661.616 

£ 
914,771 

,       4I,«57 

Increaae. 

•.333 

537.673 

■.495.033 

^'.495.033 

Increase,  j  Decrcaa*. 

£ 

38,575.995 

34,664,403 

48i   p.c. 

4 

£ 

£ 

Foreifm  Bullion  movement  for  week,  ;£705,«oo  oat. 
TREASURY  BILLS  OUTSTANDING. 
Tenders  will  be  received  at  the  Bank  on  Monday  next  for  Treasury 
bills  to  the  amount  of  ;^i, 500,000,  in  replacement  of  those  falling  due 
on  the  14th  inst.  The  bills  will  b«  in  amounts  of  ;(Jl,cioo,  ;t5,ooo,  or 
;^io,oco,  will  be  dated  the  13th  insL,  and  mature  in  twelvemonths. 
It  is  also  announced  that  a  minimum  of  three  days'  notice  of  the  issoe 
of  Treasury  bills  will  in  future  be  given  by  the  Government,  instead 
of  five  as  formerly. 


Amount. 

Duration. 

When  repsysble. 

Rate  per  oeat. 

£ 

6  months 

F;r.4 

3    3    > 

1 1 .000,000 

3  months 

Feb.  .4 

4     t     5 

3*000,000 

la  months 

Feb.  >8 

*    !    • 

*a,ooo,ooo 

3  months 

Feb.  s8 

*  a, 000,000 

6  months 

Feb.  .9 

3    «    7 

9,000,000 

6  months 

Mar.  17 

3  >4    5 

*2, 000,000 

6  months 

Mar.  >4 

4    0    S 

3,780,000 

13  months 

Mar.  38 

3  r 

9,000,000 

19  months 

April    4 
Hay  38 

3  7  • 

6  months 

3U    7 
3    3    • 

9,413,000 

19  months 

Jane  S4 

1,500,000 

19  months 

J-iy  3 

Nov.  14 

3*1 

a,ooo,oo* 

19  months 

S»3    • 

190s. 

i,ooo,ono 

It  months 

Jan.  JO 

3    3    4 
3    3    i 

a,ooo,oo« 

19  months 

97,633,000 

*  These  issues  made  under  special  powers  and  redeemable  oa  or  bafor* 
March  31  1904.  t  ;C5ao,aDo  ol  tbeso  also  uaMd  onaar  special  act  aad 
redeemable  by  March  31  next. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


BANK  AND   DISCOUNT   RATES   ABROAD 


£ 

Saturday,  Bars 

6,000 

^y         India 

...   500,000 

Monday,  Bars 

62,000 

Tuesday.  Bars 

72,000 

Wednesday,  Bars 

...    309,000 

Thursday,  Bars 

...    139,000 

Friday,  I^ars       

76,000 

Net  Efflux       ... 

71,000 

Withdrawals. 


Total 


jC 

Saturday,  Egypt 

..    150,000 

Monday,  Egypt 

..    100,000 

Tuesday,  Egypt 

..    350,000 

,,          Lima 

5,000 

Wednesday,  S.  America 

...   550,000 

,,            Portugal... 

10,000 

Friday,  Brazil 

70,000 

Total 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  January  30.) 


Revenue. 


Expenditure. 


Customs        612,00c 

Excise 384,000 

Estate,  &c..  Duties          ...  313,000 

Stamps          135,000 

Land  Tax  and  House  Duty  170,000 

Property  and  Income  Tax  1,720,000 

Post  Office — 

Telegraphs — 

Crown  Lands           — 

Sue2  Canal  &  Sundry  Shares        — 

Miscellaneous         39.342 

Bullion  advances  repaid ...  — 

Uganda  Railway    — 

Telegraph  Act         — 

Naval  Works  Acts — 

Military  Works  Acts        ...  — 

Ways  and  Means — 

Deficiency     — 

Suez  Canal  Drawn  Shares  7,452 
Issue  of  Exchequer  Bonds  — 
Transvaal      and     Orange 
River    Colony.      Repay- 
ment of  Temporary  Ad- 
vance            — 

Decrease     in     Exchequer 

balances      ...  1,686,825 


^^5,067,619 


National  Debt  Services  ... 
Other  Consolidated  Fund 

Charges      

^Payments  to   Local  Taxa- 
tion   

Supply  Services     

Bullion  Advances 

Exchequer  Bonds 

Uganda  Railway     

Military  Works       

Naval  Works  

Telegraph  Acts      

Land       Registry        (New 

Buildings) 

Public  Buildings  Expenses 

Act 

Public  Offices  Site  (Dub- 
lin) Act       

Suez  Canal  drawn  shares 

in  reduction  of  debt 
Deficiency  Advances   Re- 
paid   

Ways  and  Means  Advances 

repaid         

Increase     in     Exchequer 
balances     


£ 
63.73s 


9, 1 66 


J.994.7I8 


;^5.o67^6t9 


Exclusive  of  ^200,000  last  week  paid   ovet  in  aid  of  local  expenditure, 
making  the  total  ofsuch  payments  to  date  ;£8,304,987. 


LONDON 

BANKERS'   CLEARINO. 

Month. 

1903. 

1902. 

increase. 

Decrease. 

January 
February 

793,406,000 

759,507,000 

33,899,000 



812,894,000 

833,695,000 

30,801,000 

March 

789,699,000 

815,930,000 

— 

26,231,000 

April 
May 

939,097,000 

948,496,000 

— 

9.39f,ooo 

825,886,000 

755,682,000 

70,204,000 

June 

772,636,000 

824,972,000 

— 

53,336,000 

Jniy 

1,054,925,000 

962,810,000 

92,115,000 

— 

August 

727,902,000 

686,909,000 

40,993,000 

— 

September 

908,636,00c 

924,480,000 

— 

15,844,000 

October 

757,543,000 

734,504.000 

23,039,000 

— 

November 

753,136,000 

764,280,000 

— 

11,144,000 

December 

942,674.000 

976,555,000 

— 

33,881,000 

Total  for  year 

10,078,334,000 
1904. 

9,987,820,000 
1903. 

90.514,000 

- 

Jan.      6 

240,907,000 

220,418,000 

20,489.000 

— 

..       J3 

183,299,000 

174,416,000 

8,883,000 

— 

*t      30 

211,919,000 

227,479,000 

— 

15,560,000 

I. 'I     " 

166,943,000 

171,093,000 

— 

4,150,000 

Feb.     3 

242,643,000 

251,570,000 

— 

8,927,000 

»t045,7",ooo 

1,044,976,000 

735,000 

— 

FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's 


Latest. 


Place. 


Last 
week's. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

25-l5i 

25-17J 
25-21I 

chqs. 

25-21 

sight 

1 2  07  J 

12-07J 

chqs. 

20-47 

20-49^ 

3mths 

20-32 

20-33 

chqs. 

20-47* 

20-48^ 

short 

20-47} 

20-47 

sight 

23 '97 

23'96i 

3raths 

94 '15 

94- "5 

6odys 

4-834 

4-83 

sight 

43i 

43I 

sight 

34'oo 

34-35 

Antwerp  . 

Italy  

Constantinople  ; 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25-22 

sight 

25-17 

3mths 

110-35 

l27-27i 
i2j|,'d 

9odys 

't'^' 

1/4I 
1/43 

r.  T. 

T.  T. 

I'llt 

T.  T. 

4mths 
4mths 

3/^ 

Latest. 


BANK  OP   FRANCE  (2S  francs  to   the  £). 


Feb.  4,  1903. 

Jan.  28,  1904. 

Jan.  ai,  1904. 

Feb.  5,  1903. 

£ 

£ 

£ 

£ 

Gold  in  hand         

93,790,720 

93,805,600 

93,665,720 

100,532,000 

Silver  in  hand       

44,251,240 

44,142,720 

44,067,720 

43,786,120 

Hills  discounted 

32,721,000 

37,614,480 

33.603,360 

29.575,320 

Advances     

19,479.440 

19,171,160 

19,795,800 

18,380,000 

Note  circulation 

«75,379.ooo 

174,338,760 

174,672,880 

179,039,000 

Public  deposits     

5,895,520 

8,090,000 

7,819,720 

4,411,160 

Private  deposits 

17,030,360 

18,362,040 

15,048,640 

17,356.720 

Proportion  between  bullion  and  circulation  79!  per  cent.,  against  79^  per 
cent,  a  week  ago. 


Paris        

Berlin       

Hamburg  

Frankfort  

Amsterdam        

Brussels 

Vienna     

Rome       

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen       

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


4 
4 

3i 

5 

4i 

44 

51 

4* 

4i 

7 

6 

-I 


May  25,  1900 

Tune  8,  1903 

June  8,  1903 

Junes,  190J 

liarch  17,  1903 

December  28,  1903 

February  3,  1902 

August  27,  1895 

February,  1902 

August  31,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

December  30,  1903 

January  21,  1904 


Open  Market. 

Last 
Week. 


Latest 


3 

li 
5 


3» 
3i 

3^ 

4 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Jan.  30,  1904. 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Jan.  33,  1904. 


£ 

39,042,000 
15,488,000 

193,012,000 
8,628,200 

197,260,000 


Jan.  16,  X904. 


£ 

33,336.000 
15,364.000 

186,880,000 
8,755,400 

188,254,000 


Jan.  31, 190J 


£ 

36,534,000 

15,630,800 

180,902,000 

9,037,000 

186,356,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  ana 
legal  tenders)  exceeds  this  sum  by  ^5,028,600,  against  an  excess  last  week  o> 
;£5,2is,ioo. 

IMPERIAL   BANK   OP  OERMANY  (20  marks   to  the  £). 


25  '22^ 
110-25 
110-25 
I 27 -27 J 

i2^d. 
i6|d. 

1/4J 

■/4* 
l/9t» 
2/6J 
l/ioA 


Jan.  30,1904. 

Jan.  23, 1904. 

Jan.  15, 1904. 

Jan.  31, 1903. 

Cash  in  hand        

Bills  discounted 

Advances  on  stocks 

Note  circulation 

Public  deposits     

45,635,1.50 
40,541,400 
2,916,300 
62,005,650 
25,030,850 

£ 
46,605,200 
39,823,250 
2,732,850 
61,109,950 
26,853,350 

£ 

44,2i8j50 
43,760,100 
3,493.200 
65.088,500 
35,626,650 

£ 
44,578,800 
36,454,850 
3.052,900 
61,736,100 
33.604.400 

NATIONAL  BANK  OP   BELQIU.m  (25  francs  to  the  £). 


Jan.  38,1904. 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Jan.  21, 1904. 


£ 

4,717,240 
22,521,520 
25,906,560 

3,391,080 


£ 

4,812,960 
22,139.360 
25,676,680 

3.243.340 


Jan.  13,  »9o4. 


£ 

4,745,560 
22,487,400 
26,127,320 

3,203,600 


Jan.  >9, 1903. 


£ 

4,740,300 
21,803.880 
26,083,000 

a.661,600 


AUSTRIAN. HUNUARIAN  BANK  (24  crowns  to  the    £). 


Jan.  30,  1904. 

Jan.  23, 1904. 

Jan.  IS,  1904. 

Jan.  31,  1903. 

£ 

£ 

£ 

£ 

Gold  reserve         

46,590,000 

46,632,166 

46,478,666 

46,219,87s 

Silver  reserve      

12,445,916 

12,452,416 

12,331,79" 

12,668,833 

Foreign  bills          

2,500,000 

2,500,000 

2,500,000 

2,500,000. 

Advances     

■.615.750 

1,630,333 

1,671,166 

1,782,666 

Note  circulation 

68,730,333 

66,123,041 

68,145,87s 

64,160,625. 

Bills  discounted 

11,706,125 

10,399,166 

11,891,625 

9,699,541 

BANK   OP   SPAIN  (25  pesetas  to  the  i). 


Jan.  30, 1904. 

Jan.  23,  1904. 

Jan.  16,1904. 

Jan.  31, 1903. 

£ 

£ 

£ 

£ 

Gold 

14,585.93' 

'4,575,299 

■4.570.535 

14,415,153 

Silver           

19,344,812 

19,204,723 

19,146,873 

J9.993.033 

Foreign  Bills        

1.633.857 

1,665,523 

1.755.774 

.  1.396,052 

Discount  and  Short  Bills 

40,438,810 

40,465,734 

40,431,880 

41,520,456 

Treasury  Account 

22,058,985 

22,014,353 

21,953.948 

22,025,626 

Notes  in  circulation 

64,765,860 

64,612,326 

64,675,832 

65,311,653 

Current  Account  deposits 

25,807,911 

36,467,932 

26,352,463 

24,336,184 

Dividends  Interests 

2,361,332 

2,344.653 

2,402,892 

2,177,660 

Government  Securities... 

5.559.547 

5,343.083 

5,4I4,I97 

4,926.996 

BANK  OP  ITALY  (25  lire  to  the  £). 

Dec.  31, 

Dec.  20, 

Dec.  10, 

Nov.  30, 

1903. 

1903. 

J903. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

26,608,720 

25.407,760 

25,181,160 

24,675,240 

State  notes  and  small  change    ... 

815,360 

912,640 

771,200 

644,760 

13,499,560 

11,987,040 

'3,577,32a 

Public  stock  and  State  loans      ... 

8,305.360 

8,125,840 

8,178,880 

8,164,200 

Credits 

5.3II.240 

4,933,760 

5,087,800 

5,421,160 

Note  circulation       

35.975,560 

34,9^8,920 

34,688,680 

35.537.560 

Current  account      

4.342,720 

3,890,320 

3,629,040 

3,681,640 

Deposits         

3.095.400 

3.569,440 

3,469,000 

3,416,320 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan.  8/21 

Dec.23,Jan.5, 

Dec.  16/29 

Jan.  8/31 

1904. 

1903-4. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Gold 

74,140.572 

70,818,369 

72,488,683 

71,236,253 

Silver  and  subsidiary  coin 

7.647.053 

7,048,228 

7,3'3,635 

7,196,584 

Advances  and  bills  dis- 

counted     

46.344.754 

47,681,323 

45, '33.702 

46,766,974 

Securities    belonging   to 

the  Bank 

5.265.441 

5,456,211 

5.442.385 

4.509.33J 

Note.!  in  circulation 

57,294,007 

59,678,410 

57.929.890 

54.909.385 

Deposits      and      current 

account     

46,865,496 

43,049,358 

44,584.837 

S3.773.738 

Treasury  account 

35.874.199 

33,210,651 

30,530,947 

18,347.973 
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LONDON  COURSE  OP  EXCHANGE. 


PUc«. 


Aniaterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  BrusseJs 

Hamburg        

Berlin  &  German  B.  Places 

Paria    

Do 

Marseilles     

SwitzerJand 

Austria  , 

^'t.  Petcrsbnri;        

Moscow         , 

ii^iiian  Hank  Places 

Miew  York      

Madrid  4k  Spanish  B.  P.  ... 

Lisbon  

Oporto  

Copenhagen  

Christiana     

Stockholm     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

6o  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Jan.  s6. 


Jan.  38. 


la'i) 

"■*  i 
15  4"! 

ao*65 

20"65 

as'ir 

as '37 

a5'3* 

a5'<8; 

24-30 

34J 

34l    . 

35  ^'l 

34lV 
43 

>8-45 
18-46 
18-46 


Feb.  a. 


Feb.  4- 


IS!) 

la-4 

»S'4>i 

ao-65 

ao-65 

a5*'7  I 

a5'37 

•5 '37 

»5'48 

34-ao 

a4| 

34} 

43(» 

18-45 
18-45 
18-45 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England.minimuin  discount  rate     

II  II        short  loan  rates       

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days' notice       

Current  rates  lor  7  day  loans     

M  for  call  loans        


i}-a 


stock  Market  Notes  and  Comments: 

1^1     The  question  of  questions  in  Stock  markets  is,  "  will 
Jthere  be  a  great  fall  in  prices  should  war  really  break 
out?  "     Most  various  opinions  are  expressed  on   this 
point,  and  we  are  unable  to  give  judgment  as  to  which 
is  the  most  accurate  of  the  numerous  views,  but  as  far 
as  the  evidence  available  can  be  weighed  we  incline  to 
the  opinion  that  there  will  be  no  severe  slump  at  first. 
A  dip  there  is  sure  to  be,  especially  in   Russian   and 
Japanese  bonds,   and  perhaps,  odd   though   it  sounds, 
n  the  KafTir  Circus,  but  no  great  fall  will  occur  in  Con- 
Is  or  in  any   purely    Briti.sh   security.      It  would  not 
urprise  us  were  there  to  be  a  recovery  in  directions 
where  the  account  open  for  the  fall  is  heavy.       An  ac- 
^fiomplished  fact  very  often  has  an  effect  of  this  kind 
Hfcontrary  to  anticipation,    and  we   see  no  reason    why 
^ftiarkets  .should  not  at  first  receive  the  blow  of  a  war 
^Between   Russia  and  Japan  with   .something  like  firm- 
^Bess.     It  is  the  after  effects  that  we  dread,  the  weak- 
^P^ss  which  comes  when  a   "  bear  "  account   has  been 
dosed,  and  the  market  has  to  encounter  the  stress  of 
selling    by   real   holders,    or    the    pressure    upon   it  of 
efforts  on   the   part  of  the   combatants   to  raise   more 
money.     The  long  view,  in  short,  is  thoroughly  bad  for 
the  .Slock  Exchange,    but    on    the    whole,     were    we 
^Jrightencd,  we  should  sell  out  securities  held  immedi- 
^■itely  after  war  broke  out  rather  than   now. 
^■^  The  KafTir  magnates  are  going  to  get  their  heathen 
■PChinee;  that  is  settled,    Parliament  or  no  Parliament, 
"  nnd  such  is  the  distress  of  the  fashionable  classes,  the 
iristocracv  and  its  hangers-on  in  the  "  society  "  of  poli- 

Itics  and  finance,  that  probably  a  man  much  stronger 
Bian  Mr.  Alfred  Lyttelton  would  have  been  unable  to 
lesist  the  pressure.  "  These  Chinese  will  save  us  from 
Puin,"  is  the  sentiment  often  expressed  by  those  who 
pave  tied  thcmscKes  up  in  the  Kaflir  gamble.  It  is  the 
last  refuge  of  their  hope,  and  if  the  Chinese  do  not 
save  Ihcm  there  will  ho  some  wild  work  presently.  Will 
Chinese  coolies  bring  bark  activity  and  high  prices  to 
the  Kaflir  gambling  hell?  Oh  no;  it  is  too  late.  H.ad 
these  Chinese  been  hurried  in  after  peace  was  made  and 
a  tremendous  energy  exhibited  in  getting  out  gold,  so 

■that  returns  suddenly  jumped  up,  there  might  have 
been  that  long  prophesied  boom,  but  it  is  not  coming 
bow.  If  war  does  occur  in  the  Far  Fast  it  will  be  a 
Bump  instead  of  a  boom,  Chinese  or  no  Chinese.  This 
B  not  said  becau.se  of  our  hostilitv  to  the  importation 


upon  political,  we  may  say  imperial,  considerations,  and 
not  upon  the  question  of  "  bull  or  bear  "  in  the  Stock 
markets.  We  believe  that  the  introduction  of  Chinese 
will  add  to  the  confusion  and  .social  and  f>oliticai  com- 
plications in  South  Africa,  aggravate  the  economic 
troubles  of  the  Transvaal,  and  generally  play  havoc 
with  the  schemes  of  the  mine  bosses.  Therefore  we 
hold  that  there  will  be  no  "  boom,"  nothing  ex- 
hilarating of  a  durable  kind,  no  movement  capable  of 
letting  the  thousands  of  people  who  are  now  hanging 
by  the  eyelashes  hoping  against  hope  have  a  way  of 
escape,  a  chance  to  recover  their  lost  money. 


The  Week's   Stock  Markets. 

Again  there  is  very  little  to  say  about  Stock  Ex- 
change affairs,  because  this  Far  Eastern  trouble  has 
completely  frozen  out  business  of  all  kinds.  Markets 
have  been  inexpressibly  idle,  and  no  revival  can  come 
until  we  really  know  how  matters  are  shaping  in  the 
East.  Prices,  however,  have  been  tolerably  steady, 
all  things  considered,  and  at  the  start  the  tendency  was 
towards  improvement,  because  the  news,  such  as  it 
was,  seemed  more  pacific.  One  agency  said  that  Russia 
showed  signs  of  giving  way  and  the  reply  to  Japan 
would  be  of  a  satisfactory  nature,  but  this  comforting 
piece  of  intelligence  was  followed  by  a  statement  that 
Admiral  .Alexeieff  had  been  authorised  to  declare  war 
and  open  hostilities  on  his  own  responsibility  if  circum- 
stances seemed  to  demand  such  a  course,  and  that  the 
Russian  war  fleet  had  left  Port  Arthur.  Quotations  there- 
fore flattened  a  little,  but  it  is  worth  noting  that  on 
the  day  this  story  was  published  the  St.  Peterburg 
bourse  was  quite  buoyant,  after  being  heavy  all  the 
week.  That,  however,  was  probably  the  work  of 
certain  bankers,  who  invariably  .support  when  things 
show  signs  of  giving  way  more  than  is  agreeable.  One 
thing  is  certain,  that  the  danger  of  an  outbreak  of 
hostilities  is  very  grave,  and  therefore  the  Stock  Mar- 
kets are  best  left  alone  for  a  while. 


Highest  and 
Lowest 

Last 

Carrying 

this 

Year. 

over  Price 

m 

m 

_ 

88§ 

86J 

87J 

m 

m 

m 

99i 

98« 

98 

96A 

96J 

974 

96i 

— 

961 

96i 
9,S» 

u 

?i6 

3'2i 

— 

i04(i 

102 

>03 

96i 

94 

96 

So), 

79 

80 

64J 

634 

64 

BRITISH   FUNDS,  ftc. 

(Last  dividends  paid  are  given 

in  parentnesas.) 


Consols  (2}  p.c.  Money)  ... 
Do.      Account  (Mar.  I) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.Bonds,3p.c.,  1905 

Local  Loans  (3)     

National  War  Loan  (2|  p.c) 
Do.     Account  (Mar.    I) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  ( 10  p.c.) 

India  3j  p.c.  Stck.  red.  1931 
Do.  3p.cStk.red.  1948 
Do.  2jp.c.  Stk.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 


Price 
last  week 


88 
871 

92 
98 

97i 

97* 

96J 

3'5i 

>04j 

96 


Price 
this  week. 


The  monthly  settlement  in  Consols  commenced  on 
Monday,  and'  everything  went  off  with  the  greatest 
smoothness.  Owing  in  part  to  an  increase  in  the 
"  bear  "  account,  and  to  the  easier  monetary  condi- 
tions prevailing  borrowers  on  the  stock  were  never 
called  upon  to  pay  more  than  3  per  cent.,  and  those 
who  left  the  arrangement  of  their  loans  until  Tuesday 
were  able  to  get  all  the  money  they  wanted  at  2^  per 
cent.  Prices,  therefore,  have  kept  steady,  merely 
moving  in  fractions  either  way,  and  the  same  can  be 
said  of  Khaki  stock  and  Transvaal  scrip.  Exchequer 
bonds  actually  improved  a  little.  Bank  stock  lost  i, 
and  India  sterling  loans  were  inclined  to  be  dull. 
.•\mongst  Home  County  and  Corporation  stocks,  Bir- 
mingham 3I  per  cent,  advanced  2,  together  with  Metro- 
politan 2^  per  cent.,  Metropolitan  3  per  cent,  and  Lon- 
don County  2^  per  cent,  gained  i  and  the  3  per  cent, 
issue  of  the  last  named  i,  the  .advance  being  stimulated 
by  the  excellent  price  at  which  the  County  Council 
disposed  of  its  ;^5oo,ooo  6  months'  bills.  Corporation 
of  London  debenture  stock  also  put  on  i,  and  so  did 
Liverpool  3  per  cent.,  but  West  Bromwich  3  per  cent. 


XLhc  Jnvestota*  IRevtew, 
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closed  4  lower.  Colonials  were  inert,  although  firm, 
and  not  more  than  half-a-dozen  movements  occurred 
amongst  leading  stocks.  Natal  3^  per  cent.,  however, 
put  on  2,  New  South  Wales  threes  fell  i,  and  Tasmania 
3 J  per  cent.,  Canada  4  per  cent,  reduced,  and  Natal 
1927  all  closed  i  better. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

FOREIGN  BONDS. 

this  Year. 

lOI   - 

98* 

100 

Argentine  5  p.c.  1886  

9H 

88J 

9l| 

Do.       5  p.c.   N.    Cent. 
Railway 

102 

ioo| 

102 

Do.       6  p.c.     Funding 

94i 

90 

92i 

Do.       B.     A.      Water 

5  pc 

79J 

76i 

79i 

Do.       4    p.c.     Rescis- 
sion           

m 

75? 

77^ 

Do.       4  p.c.  1897 

78 

75ft 

77i 

Do.       4  p.c.  1899 

94* 

92 

94 

Do.      Port  of  Buenos 
Ayres  5  p.c.  Debs. 

77i 

Z'i 

76i 

Brazil  4  p.c.  1889 

89i 

«SJ 

88J 

Do.    Western    of    Minas 
Rail  5  p.c 

102^ 

looi 

102J 

Do.     5  p.c.  Funding 

76 

73i 

74i 

Do.    4  p.c.  Ry.  Guar'tees 
1902            

93^ 

87i 

88 

Bulgarian    6    p.c.    Bonds 
1892         

81^ 

80J 

8>i 

Chilian  4^  p.c.  1S85 

«,V 

84 

82i 

Do.     4*  p.c.  1886 

82 

80 

8ii 

Do.     4i  p.c.  1895 

92 

90^ 

91 

Do.      5    p.c.  1896 

87. 

844 

87i 

Chinese  7  p.c.  1894,  Silver 

102 

100 

102 

Do.      6  p.c.  1895,  Gold 

99* 

944 

99 

Do.      5  p.c.  1896,  Gold 

911 

S' 

90J 

Do.     4*  p.c.  1898,  Gold 

934 

89 

92s 

Do.      5  p.c.    Imp.    Rail. 

20 

18A 

>95 

Costa  Rica  A  (5) 

J  7ft 

■7, 

•75 

Do.      B(i)        

"7i 

i6i 

17 

Columbian  External 

«04i 

102; 

104 

Egypt  Unified  4  p.c. 

100 

98 

99-^ 

Do.   3i  p.c.  pref 

>03i 
91* 

I02i 

I02i 

Do.   4^  p.c.  State  Domain 

89i 

90i 

German  3  p.c 

414 

39 

40J 

Greek,  1884           

43iE 

4>4 

43 

Do.     Monopoly  Loan    ... 

32jf 

30^ 

32J 

Do.    4  p.c.  Rentes 

42* 

42 

Do.     Funding     

100 

98i 

99l 

Hungarian  4  p.c.  1881 

lOlJ 

lOJ 

lOtg 

Italian  5  p.c.           

89 

83* 

87i 

Japan  5  p.c.           

89 

8S« 

86* 

Do.     New           

78J 

72* 

76i 

Do.   4  p.c.  sterling 

1 02  J 
64- 

991 

101 

Mexican  5  p.c.  1899 

62 

62 

Portuguese  3  p.c.  Ilew    ... 

98* 
7.3I 

924 

98 

Russian  4  p.c.  1889 

73 

72 

Servian  4  p.c. 

86 

8S 

85i 

Spanish  4  p.c.  (Sealed)    ... 

ICX> 

98 

99i 

Turks  3J  p.c.  Tribute 

io:?4 

102 

102J 

Do.     4  p.c.  Defence 

87 

84 

85^ 

Do.     4  p.c.  Unified 

ill 

S3, 

57J 

Uruguay  3|  p.c. 

7S* 

79 

Do.        5  p.c 

29 

28 

29 

Venezuelan,  1881 

Price 

last  week. 


Price 
this  week. 


9Ia^ 
102 

92i 

79 

77i 

77^- 

94 
77 

88 
102} 

75 

87i 
81^ 
82 
81 
91 
87 
102 

99l 
90s 
93 
20 

1 7-1 
>7 

1 04s 

100 

103 

9< 

40i 
43 
32i 
42 

99 


87 
76 

lOI 

62 
98 
73 
85i 
99i 
103 
85i 
57^ 
79 
29 


9ii 

102 
92i 

79 

78 
78 

94i 
77 

88* 
102I 

75 

88 

814 
82 
81 
91 
87 
102 

99l 

9' 

90^xd 

19 
17 
16^ 

•04^ 
looi 
103 

90J 

414 

43 

32i 

42 
100 
loij 

88i 

86^ 

754 

lOI 

6>J 
98 

73 
85i 
991 
103 

85 

544xd 
76 
29 


owing  to  a  speculative  demand  for  the  deferred.   Lanca- 
shire and  Yorkshire  stock  has  naturally  felt  the  stress 
of  the  .serious  position  of  the  cotton  trade,  but  the  worst 
that   can    be   said    is   that  the  advance    recorded    last 
Saturday  was  wiped  out.      London  and  Tilbury   stock 
was  not  affected  by  the  allotment  at  par  to  holders  of 
consolidated  ordinary  and  new  ordinary  stocks  of  the 
new  issue  of  4  per  cent,  preference  stock,  which  worked 
out  at  about  9  per  cent,  of  the  registered  holdings.  The 
Great    Western    dividend,    announced     on     Thursday, 
disappointed  the  market,  as  with  an  increase  of  ;£^57,400 
in     the     published     traffics     it     was     expected      that 
the     distribution     would      be      maintained       at      the 
same      rate       of      7J       per      cent     per     annum      as 
a  year  ago.      Instead  of  that,    however,  the  directors 
pay  i  less,  and  carry  forward  only  ;^47,400  compared 
with  ;^48,369.     On  the  announcement  the  price  fell  i, 
and  then  rallied  a  little,   only  to  give  way  still  more. 
The  North  London  Company  also  issued  its  preliminary 
statement   on   Thursday,   showing    a  reduction    in  the 
rate  from   7   to  6^  per   cent.,    with  ;^3,i79,   or  ;^7i4 
more,  carried  forward.       To-day  the  Midland  Railway 
Company  declared   its   dividend  at  the  rate  of   2|  per 
cent,   per  annum  on  the  preferred   ordinary  stock  and 
2,1  per  cent,  on  the  deferred  ordinary,  equal  to  5J  per 
cent,  on  the  former  ordinary  stock,  with  ^^^5,699  car- 
ried forward.     This  was  J  per  cent,  lower  than  for  the 
corresponding     period     of     the    previous  year,    when 
;^44,524  was  carried  forward,  but  was  fully  up  to  the 
estimates.      For  the  whole  year  the  distribution  is  the 
same  as  for  1902.      If  the  Midland  announcement  was 
satisfactory   that    of    the    North-Western   was   disap- 
pointing.    A  reduction  of  i  per  cent,  was  looked  for 
by  the  market,  but  the  company  only  pays  at  the  rate 
of  6J  per  cent.,  or  ^  per  cent,  less,  with  a  balance  of 
;£'99,ooo,  against  ;^i02,ooo,   to   next   account. 


There  is  really  no  story  to  tell  concerning  Foreign 
Government  securities,  because  practically  no  business 
has  been  done  in  them  throughout  the  week.  The 
Continent,  however,  seemed  in  fairly  cheerful  mood, 
and  an  early  loss  of  i  in  Russian  4  per  cent,  was 
recovered.  On  the  other  hand,  Japanese  things,  after 
being  lifted  by  "  bear  "  fidgetting,  dropped  back,  and 
closed  dull.  Chinese  bonds  were  inclined  to  harden 
when  they  moved,  which  was  not  often.  Amongst 
South  Americans,  L'ruguay  were  depressed  by  stories 
of  revolutionist  victories,  while  nearly  all  Brazilian 
and  Argentine  securities  were  as  before.  Continental 
stocks  kept  steady,  with  some  little  strength  in 
Egyptian  Unified,  Spanish  "  sealed  "  and  Bulgarians. 
That  is  all  there  is  to  say. 

Exceedingly  little  interest  has  been  taken  in  the 
Home  Railway  market  all  week,  and  the  tendency  has 
therefore  been  downward,  but  prices  have  fluctuated 
in  a  very  languid  fashion,  and  the  changes  for  the 
most  part  consist  of  fractions  only.  Here  and  there 
the  movement  has  been  favourable,  and  amongst  these 
may  be  cited  Brighton  issues,  which,  notwithstanding 
a  decrease  of  nearly  ;;^4,ooo  in  the  traffic  return  pub- 
lished on    Monday,   showed  substantial  improvements, 


Highest  and 

Lowest 
this  Year. 


Last      i         HOME  RAILWAYS. 
Carrying  ^  (Dividends  paid  for  last  corn- 
over  Price         pleted  year  are  given  in 
parentheses.) 


129 

«5'i 

IIO^ 

105 

76J 
29^ 
97 
93 
H'fi 
5i4 
58J 
26 
14  re 
90X 
ioi| 
4' 

>37J 
424 
43I 
99^ 
89I 
35S 
69i 

67 

77i 

4<f 

1 40  J 

•52^ 

87 

125 

53i 
158 
107 

535 


124 
146^ 
103 
100 

74l 

26 

92 

92I 

«3i 

47 

5« 

23i 

>3ft 
84J 
9H 
35 

iS'f 
424 
41 
94i 
84i 
343 
66i 
62 
75f 
38^ 

'32^ 

>44i 
84 

ii8i 
49I 

149 

lOlJ 

48 


128 
150 

1095 
104 
76* 

28i 

944 

93 

h4 

so 

58 

254 

144 

89 
100 

40 
•36i 

42J- 

95 

88| 

35 

68^ 

66 

76f 

41 
139 
•51 

87 
•25 

52 
•57 
106 

52 


Price 
last  week. 


Price 
this  week. 


Brighton  Ordy.  (5J  p.c.)  ... 

Do.      Pref.  (6  p.c.) 

Do.      Def.  (4i  p.c.)     ... 

Caledonian  Ordj'.  (4 p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (3jp.c.) 

Furness  

Great  Central  Pref. 
Do.  Def. 


Great  Eastern  {3j  p.c.)    , 

Gt  Nrthn.  Pref.Ordy.(4  p.c.) 
Do.      Def.  (I)    

Great  Western  (5f  p.c.)  ... 

Highland    

Hull  and  Barnsley  (J  p.c.) 

Lane,  and  Yorks.  (3I  p.c.) 

Metropolitan  (2f  p.c.)  

Metropolitan  District   

Midland  Pref.  (2j  p.c.) 

Do.      Def.  (23  p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def.  (If  p.c.) 

North-Eastern  (sk  p.c.)    ... 

North-Western  (6  p.c.)    ... 

South-Eastern  Ord.  (2  p.c.) 

Do.  Pref. 

Do.  Def.  

Sth.-Western  Ord.    (6  p.c.) 
Do.          Pref.  (4  p.c.) 
Do.  Def.  (2)  


I24izd 
I47ixd 
I05|xd 
104 
76I 

29i 
95* 
93 
>4S 

584 

25^ 

•44 

88  xd 
100 

404 
•374 

424 

42 

96 

89 

35 
684 
661 
774 
414 
140 

•524 

864 
126 

524 
1564 
106 

52 


Evidence  is  not  wanting  that  the  professional 
"bulls"  on  Wall  Street  are  growing  discouraged  at 
their  failure  to  induce  the  public  to  take  a  hand  in  their 
game,  and  although  the  Yankee  market  on  this  side 
was  held  fairly  steady  by  the  "  bear  "  account  which 
exists,  the  weight  of  selling  in  New  Y'ork  has  proved 
too  much  for  k,  and  quotations  have  been  gradually 
pressed  down,  until,  with  few  exceptions,  the  losses 
on  the  week  amount  to  several  dollars.  The  Associated 
Banks'  return  helped  to  discourage  operators  for  the 
rise,  fts  it  revealed  a  further  large  increase  in  loans^ 


February  6,  1904. 


XTbe  Jri'peetots'  IReview. 


»73 


owing,  it  was  said,  to  the  cotton  gamble,  but  that  was 
only  one  of  several  adverse  influences.  Another  was 
found  in  a  story  to  the  effect  that  the  United  States 
Government  was  withdrawing  money  from  the  hanks 
in  order  to  pay  off  the  French  Panama  Canal  Com- 
pany. This  was  confirmed  by  an  official  call  on  the 
depositary  banks  by  the  Secretary  of  the  Treasury  for 
20  per  cent,  of  the  Government  deposits,  amounting 
to  about  $31,500,000,  payable  on  demand,  for  the  set- 
tlement of  the  right  of  way  for  the  Panama  Canal,  and 
an  intimation  to  the  other  banks  to  make  immediate 
preparations  to  pay  over  this  proportion  to  the  de- 
positary banks  in  New  York.  It  is  not  however  con- 
sidered probable  that  any  immediate  effect  will  be  pro- 
duced on  the  Stock  market,  just  because  the  funds  will 
be  thus  gathered  in  New  York  pending  the  financing 
of  the  Panama  Canal  operation.  Atchison  and  Union 
Pacific  issues  were  pushed  up  in  the  beginning  of  the 
week,  on  a  report  that  they  were  shortly  to  be  listed 
on  the  Berlin  Bourse,  and  were  even  supported  in  a 
fitful  fashion  from  that  quarter,  but  nevertheless  they 
shared  the  common  fate,  and  ended  lower  on  the  week. 
Canadian  Railway  securities  were  not  affected  in  any 
way  by  the  publication  of  a  corrected  statement  by  the 
Canadian  Pacific  showing  that  the  falling  off  in  net 
profits  for  the  second  half  of  1903  was  only  $128,000, 
instead  of  $1,800,000  as  at  first  sent  out.  Much  more 
impression  was  produced  by  the  Grand  Trunk  return 
for  the  last  ten  days  of  January.  Owing  to  the  extreme 
cold,  and  to  the  fact  that  the  period  included  one 
working  day  less,  the  market  calculated  that  there 
would  be  a  decrease  of  ;^2S,ooo  to  ;^30,ooo,  but  the 
actual  figures  showed  a  reduction  of  ;^45,500.  The 
fall  which  resulted,  however,  was  checked  by  dealers 
being  short  of  stock,  and  in  the  end  only  the  second 
and  third  preference  had  lost  ;^i  or  more. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Price  Price 

last  week,  this  weeic 


68  ,\ 

70J 

oH 

93? 

7«-£ 

85J 

gi 

93, 

321 

35^ 

«4S 

'5° 

20 

22f 

69 

75^ 

28 

29 

69 

7" 

49 

49§ 

I09| 

137>> 

9H 

"3 

17-^ 

>8i 

122} 

'23i 

57i 

62 

90 

90 

22 

24 

60 

62 

22} 

24 

M 

41 

30* 

3« 

48 

5'i 

"'i 

"^ 

8i| 

86 

79,'* 

^3, 

91 

92J 

19 

2li 

i 

4oi 

68 

119S 

122 

1028 

— 

losi 

106 

>3i 

I4i 

ICXJ 

100} 

110} 

III 

93A 

96g 

40* 

42: 

105 

>o5i 

Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2§) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd  (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref.  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (1) ... 
Do.         Deb.  (4  p.c.)  ... 


72i 

95 

871 

95 

37^ 
«5« 

23i 

75i 

29i 

69ixd 

50 

«3S  *d 
III   xd 

18J 
124 

64I 

9« 

25 

63 

24i 

40 

53i 

?3* 

87 

84 

94 

22 

4ii 
70 

122^ 

>03 
106 

14* 
lOO: 


;! 


7>4 
934 
85I 
95 
35 
147 
22 

74 
28 

67J 
48 

«33 
1084 

»7 

122: 
61 
9 
23 
61 
22| 
40 
3« 

5'. 
22} 

8S4 
82} 

94 
21 

67 
1214 

"05 
106 

13? 
1004 
III 

9Si 
4> 
106 


Among  Foreign  Railway  securities,  Argentine  issues 
showed  a  disposition  to  case  ofl'  in  the  early  part  of  the 
week,  under  the  lead  of  East  .Argentine.  This  fell 
heavily  on  the  announcement  that  the  .-Xmalgamation 
Bill  had  been  withdrawn,  dragging  down  the  stocks 
of  the  -Argentine  Xorth-K:istern  and  luitre  Rios  Com- 
panies, which  were  botli  interested  in  the  Bill.  A  rally 
was  brought  about  later,  which,  however,  only,  parti- 


ally wiped  out  the  losses,  and  at  the  close  they  still 
showed  losses  of  i  to  2,  and  other  lines  in  the  Republic 
were  all  .sympathetically  lower.  The  political  troubles 
in  Uruguay  have  affected  the  railways  there  somewhat 
.severely,  Uruguay  Northern  being  flat  on  an  official 
telegram  stating  that  traffic  had  been  suspended,  and 
the  company's  engineer  in  Salto  detained  by  the 
authorities,  and  Central  Uruguay  were  likewise  heavy 
and  from  1  to  2  down,  but  Midland  Uruguay  debenture 
stock  put  on  I.  One  or  two  Brazilian  lines  improved 
I,  Cuban  Central  shares  were  fractionally  harder,  and 
Costa  Rica  issues  rallied  on  the  announcement  that 
the  traffic,  which  had  been  interrupted  by  land 
slides,  would  be  resumed  about  the  7th,  w-hen  receipt ;■ 
were  expected  to  be  good,  owing  to  the  accumulations 
of  freight. 
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FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
last  week. 


Price 
this  week. 


Antofagasta  (6) 

Argentine  'jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (24) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Ro.«ario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (54)  

Do.        Deb.  (44)  

East  Argentine  ^if) 

Interoceanic  of  Mexico Pret 
Leopoldina  (34) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-^)    

Do.    2nd  Pref. 

Mexican  Southern  (24) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(44) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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It  is  almost  superfluous  to  say  that  complete  stagna- 
tion has  reigned  in  the  Miscellaneous  markets,  business 
being  at  a  complete  standstill.  On  hopes  that  the 
Port  of  London  Bill  will  be  reintroduced  this  session 
dock  stocks  were  firm,  with  particular  attention  paid 
to  Millwall  and  Surrey  Commercial  issues.  Water 
issues  also  were  higher  in  several  instances,  including 
New  River,  Southwark  and  Vauxhall  and  Chelsea 
issues.  A  further  relapse  occurred  in  Showell's 
Brewery  shares  on  attempts  to  sell  by  nervous  holders, 
but  other  securities  of  the  class  were  steady.  The 
Catering  division  was  just  as  before,  and  Sweetmeats 
■were  unaffected  by  the  traffic  decrease.  South  Durham 
Steel  issues  were  depressed  by  the  deplorable  report, 
and  amongst  Textiles,  Coats  firmed  up  when  the  break 
in  cotton  prices  occurred.  British  Electric  Traction 
ordinary  lost  a  little  owing  to  the  failure  of  the  new 
debenture  issue.  Henley's  Telegraph  shares  were 
again  heavy  on  the  new  issue.  Linotype  and  Machincr)- 
issues  kept  steady,  owing  to  a  report  that  the  company 
has  done  a  little  better  in  the  last  six  months,  but 
that  unfortunately  does  not  mean  much.  The  market 
did  not  like  the  strange  reduction  in  the  Charing  Cross 
and  Strand  Electric  Company's  dividend  at  the  meet- 
ing, and  lowered  the  shares  i- 

The  fear  is  general  to-night  that  war  is  inevitable 
between   Russia  and  >pan,  and  Paris  seems  at  last 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 
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last  week. 
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this  week 
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AUsopp  Ordinary 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)      • 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Dei.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42 J)    

ApoUinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (Si) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Calender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  ••• 

Gordon  Hotels  Ord.  (8)   ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (55)  ... 

Do.  Deb.  (4i)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  ( 1 2^) 

Short's  Def.  Ord.  (lO)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     •■•••• 

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (})     

Do.     Deb.  (6) 

National  Discount  (lo)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T%) ■■ 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox    Ord 

(I2i)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(II) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord. ... 

Do.  Pref.  (7) 

Vickers  Ord.  (12J)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (l/) 

Commercial  Cable  (8) 

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7,)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5J)  ... 

London  United  Trams  Pref 

(5)     

East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)      

New  River,  New  (I2|)    ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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fully  to  .share  this  feeling.  Prices  were  flat  on  the 
Bourse,  and  sales  were  effected  there  and  here  of  Portu- 
gfuese  and  other  things  that  the  French  could  throw 
out.  This  made  all  departments  of  our  Stock  Ex- 
change heavy,  and  the  final  prices  were  weak,  even 
Kaffir  .shares  giving  way,  in  spite  of  the  news  that 
Chinese  are  certain  to  arrive  forthwith. 


Company  Reports  and  Balance  Sheets 

»,*  The  Editors  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  1/  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  tirompt 
notice  in  these  columns. 


292^     \    292^ 


Great  Central  Railway. 
For  the  six  months  ended  December  31  the  gross  receipts  were 
;^i, 826,545  or  ;£45,527  more  than  in  the  second  half  of  1902,  while 
the  expenditure  went  up  f^^S,''^?'  to  ;f  1,230,997,  the  ratio  of  ex- 
penditure to  income  being  67.39  per  cent,  comp.ired  with  67.67 
per  cent.  This  is  much  the  highest  working  percentage  of  any 
leading  English  line  and  in  many  other  ways  the  company's  posi- 
tion is  the  reverse  of  cheering.  In  addition  to  its  own  net  revenue 
of  ;^595,548  which  shows  an  advance  of  ^^19,739  the  concern  in 
the  last  half-year  received  ;^i  12,269  "^  ''^  proportion  of  joint  Hnes' 
net  receipts,  the  revenue  having  been  ;f  333,348  and  the  expenditure 
;^22i,o79.  Compared  with  the  second  half  of  1902  this  was  an 
improvement  of  ^^5,179  so  that  the  total  net  income  showed  a  rise 
of  ;^24,9i7  at  ;f 707, 81 7.  There  was,  however,  a  big  drop  of 
;^i  7,447  at  ;^i  2,895  i"  ^^^  balance  brought  forward,  reducing  the 
advance  in  the  available  sum  to  ^^7,470  at  ;^720,7i2.  Amongst  the 
fi.xed  charges  a  satisfactory  decrease  of  ;f2,i25  is  noticeable  on  hire 
of  working  stock  charges,  but  debenture  and  general  interest  rose 
jf3,335  and  ;£4,23o  respectively,  and  after  making  other  smaller 
adjustments  the  total  fixed  payments  exhibit  an  increase  of  /^4,932. 
The  directors  then  distribute  an  additional  ;f  700  amongst  the  pre- 
ference holders,  meaning  that  the  half-yearly  payment  is  made 
down  to  and  including  the  1876  stock  together  with  a  full  year's 
interest  upon  the  1879  issued  and  1%  per  cent,  for  the  complete 
twelve  months  upon  the  issue  of  1881.  This  seems  a  big  advance 
on  the  corresponding  period  because  then  the  1879  stock  received 
only  3JI  per  cent.,  but  it  must  be  remembered  that  the  half-year's 
revenue  had  to  provide  a  complete  year's  interest  on  the  1876  pre- 
ference owing  to  the  company's  inability  to  pay  anything  in  the 
opening  half,  whereas  from  the  present  balance  only  the  regular 
six  months'  dividend  has  to  be  found.  In  their  report  the  directors 
speak  of  unfavourable  weather,  electric  tramway  competition,  and 
the  prevailing  depression  in  trade,  particularly  the  deplorable  state 
of  the  cotton  industry.  As  these  drawbacks  prevailed  the  direc- 
tors think  the  receipts  show  satisfactory  development,  utterly  ignor- 
ing the  company's  terrible  capita!  account  and  the  chronic  insuffi- 
ciency of  the  aggregate  income.  To  give  prominence,  however,  to 
the  figures  we  find  that  passenger  traffic  increased  £g,y(ig,  parcels 
and  mails  ;^9,i48,  merchandise  and  live  stock  ;^28,393,  and  steam- 
ship receipts  ;^2,554.  The  most  important  decrease  was  a  drop  of 
^4,994  in  minerals,  but  Grimsby  dock  dues  and  wharfage  gave 
;f477  less.  The  statement  of  train  mileage  shows  that  excluding 
mileage  run  from  other  companies  and  ballasting  there  was  an 
increase  of  340,348  miles  in  passengers  trains,  a  rise  altogether  in- 
commensurate with  the  additional  business  done,  and  although  the 
company  effected  a  good  saving  in  goods  and  mineral  trains  the 
net  advance  was  nearlv  200,000  miles.  On  the  expenditure  side 
there  was  an  encouraging  saving  of  ;f3,833  in  compensation,  and 
maintenance  of  Grimsby  docks  cost  ^^431  less,  but  everything 
else  was  higher  and  as  the  age  of  the  London  extension  increases  it 
is  probable  that  revenue  outlav  will  continue  to  expand.  Mainten- 
ance of  w.ay,  for  instance,  went  up  .^4.953.  locomotive  power 
^4,317,  and  carriage  and  wagon  repairs  ^■9,282.  Then  traffic 
expenses  were  greater  by  ;£3,377,  rates  and  taxes  cost  an  additional 
/2,i44,  steamship  expenses  increased  ;f  2,988,  and  general  charges 
_^i,i7i.  It  is,  however,  the  company's  burdensome  capital  asset 
that  causes  us  to  contemplate  the  future  with  the  gravest  mis- 
giving. OutKav  in  the  half-year  was  ;f 343. 577.  including  a  net 
sum  of  ^^51,773  for  new  steamships  and  /ii6,i82  for  working 
stock,  and  the  debit  has  gone  up  more  than  ;^20o,ooo  to  the  appall- 
ing total  of  ^4,548,316.  True  this  additional  rolling  stock  has 
enabled  the  comp.any  to  redeem  ^200,000  of  rolling  stock  trust 
certificates  bringing  the  amount  down  to  ;^8oo,ooo,  and  that 
Lloyd's  bonds  outstanding  are  now  £i,-sg,Soo  against  ;f  1,803,500, 
but  on  the  other  hand  the  advances  made  by  the  Great  Western 
Railway  have  increased  ^^191,000  and  now  amount  to  ;f  798,000. 
It  need  not  be  said  perhaps  that  all  the  savings  bank  deposits 
reaching  no  less  than  ^^837,865  h.ive  gone  into  the  undertaking  or 
that  the  cash  held  is  hundreds  of  thousands  of  pounds  below  the 
sum  required  for  dividend  and  interest  payments.  It  may  here  be 
noted  that  ;£42,396  has  been  written  off  the  steamship  renewal  and 
insurance  account  for  cost  of  two  boats,  apparently  got  rid  of, 
but  nothing  is  allowed  for  the  depreciation  of  the  steamers  still 
possessed  and  we  know  this  insurance  and  renewal  fund  would 
not  redeem  all  the  company's  fleet.  Considering  the  small  margin 
of  profits  which  these  vessels  earn  the  writings  off  should  be  on 
an  unusu.ally  liberal  scale  because  of  the  dead  weight  to  capital. 
But  instead  the  company  squeezes  out  every  penny  it  possibly  can 
for  the  preference  holders,  despite  the  warnings  which  past  history 
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should  give,  besides  proceeding  at  a  great  pace  with  further  capital 
outlay,  and  it  will  be  almost  a  miracle  if  the  concern  is  extricated 
from  its  perilous  positon  without  disaster.  What  is  to  be  the 
cost  of  the  Wrexhi.m  Mold  and  Connah's  Quay  Railway  and  sub- 
ordinate undertaking  which  the  company  is  to  purchase  and  pay 
for  with  second  debenture  stock?  The  dividends  will  be  payable 
on  February  25. 

Great  Nobthern  Railway. 
In  the  half-year  ended  December  31  this  company's  gross  re- 
ceipts were  ;^3,io6,439,  a  decrease  of  ;i"i7,82o.  Working  cxpendi- 
tuje  came  to  ^^1,998,295  or  an  increase  of  ;^2,263,  the  proportion 
of  expenses  to  receipts  being  therefore  64.33  P^'  cent,  as  against 
63.89  per  cent,  in  the  second  half  of  1902.  It  follows  that  the  net 
revenue  was  down  by  ^^20,083  to  ;fi, 108,144.  The  directors,  how- 
ever, are  able  to  meet  all  fixed  and  preferential  charges  and  to  pay 
a  dividend  at  the  rate  of  4  per  cent,  per  annum  on  the  origmal 
stock  which,  as  already  intimated,  means  i  per  cent,  on  the  deferred 
and  "A"  stocks  for  the  past  year,  leaving  a  balance  of  ^^41,161 
to  be  carried  forward  against  ';^37,io2  a  year  back.  Business 
seems  to  have  been  stagnant  in  all  departments.  There  was  a  de- 
cline of  ;t5,37o  in  the  passenger  receipts  notwithstanding  an  in- 
crease of  ^3.596  in  'he  season  tickets  and  of  ;^2,784  in  parcels,  etc. 
The  goods  traffic  was  also  ;^22,330  down  in  spite  of  an  increase 
of  ;^io,245  in  the  merchandise,  minerals  having  been  poor.  More 
passengers  were  carried  but  evidently  the  receipts  per  head  were 
less.  The  increase  in  fi.xed  and  preferential  charges  for  the  half- 
j-ear  amounted  to  ;^7,339,  so  that  the  balance  available  for  dividends 
IS  narrowing,  and  if  traffic  receipts  do  not  grow  and  if  expenses 
cannot  be  reduced  prospects  are  not  too  brilliant.  Capital  ex- 
penditure during  Wie  half-year  was  only  £1^,7^7  of  which  ;f  113,345 
went  into  new  lines,  chiefly  the  Great' Northern  and  City  and  Great 
Northern,  Piccadilly  and  Brompton,  and  ;f  14,647  into  new  rolling 
stock.  In  the  current  six  months  the  estimated  capital  outlay  is 
put  at  ;^275,ooo,  of  which  ^^loo.ooo  will  be  absorbed  bv  the  two 
underground  lines  named  and  ^{^65,000  by  new  rolling  stock.  The 
capital  account,  however,  is  "  easy  "  compared  with  that  of  many 
of  the  other  companies,  being  overdrawn  a  mere  ;^147,269  at  the 
date  of  the  balance-sheet.  As  the  amount  of  the  savings  bank, 
fire  insurance,  superannuation  and  guarantee  funds  was  at  that  same 
date  £ySy,ooo,  it  follows  that  there  is  no  need  lor  the  directors  to 
make  an  immediate  fresh  issue  of  stock.  Little  can  be  said  as  to 
the  changes  in  the  items  of  working  expenditure  which  are  seldom 
important,  increases  of  course  prevailing  except  in  locomotive 
power,  which  has  fallen  off  about  ;if  18,000,  not  a  very  large  amount 
considering  the  lower  price  for  coal  and  the  decrease  in  the  goods 
and  mineral  train  mileage.  Passenger  train  mileage,  however, 
has  gone  up  99,766  miles  against  a  decrease  of  370,196  in  the 
goods  and  mineral  mileage  run.  Dividends  are  payable  on  the 
23rd  inst. 

Lancashire  and  Yorkshire  Railway. 
Gross  receipts  for  the  six  months  ended  December  31  ^2,805,771, 
decrease  jf74,5o6,  working  exiienditure  ^1,736,692,  increase 
;f 22,242,  ratio  of  expenses  to  revenue  61.89  P*''  cent,  against  59.52. 
No  doubt  the  company  felt  the  full  effects  of  the  terrible  cotton 
crisis  and  these  are  reflected  upon  both  passenger  and  merchandise 
traffic.  The  decline  in  tlie  first  named  was  ^39,276  and  in  mer- 
chandise ^{^48,299,  while  minerals  and  coiil  were  less  bv  £7,461 
and  live  stock  dropped  ^1,638.  It  was  fortunate,  therefore,  that 
the  company's  mail  traffic  gave  an  increased  revenue  of  ;^I4,124  at 
;t23,38o  and  the  size  of  the  advance  raises  our  curiositv.  Turning 
next  to  train  mileage  we  note  that  a  trilling  increase  'occurred  in 
passenger  trains  and  an  important  s.aving  in  goods  and  minerals, 
the  total  decline  being  343,251  miles,  but  neve'rtheless  working  ex- 
penses went  up  by  an  important  sum  considering  the  fall  in  income. 
It  should,  however,  first  be  noteii  that  more  than  ;^io,ooo  of  the 
advance  was  in  rates  and  taxes  over  which  the  directors  have  no 
control.  Of  ordinary  outlay  maintenance  of  way  cost  ;^6,222  more, 
traffic  expenses  an  extra  /3,33i,  and  general  charges  rose  ^1,743. 
Parliamentarv  expenses  show  the  rather  sharp  increase  of  ;£'2,496 
but  against  these  movements  we  can  place  a  reduction  of  jC$,-iij  in 
locomotive  power  and  of  ;£2,474  in  carriage  and  wagon  repairs. 
Considering  that  the  company  had  one  or  two  rather  serious  acci- 
dents on  its  system  during  the  half-year  rather  a  heavv  increase  in 
compensation  charges  was  looked  for,  but  the  advance  was  no 
more  than  £^,73^,  probably  due  to  the  fact  that  in  the  corre- 
sponding period  the  amount  wis  itself  somewhat  onerous.  Bal- 
ance of  net  revenue  was  ;^i, 069,079  or  £<yS,y4li  less,  but  sum 
brought  forward  showed  an  improvement  of  j^i5,2i8,  and  although 
nothing  this  time  came  from  bankers'  interest,  the  decline  in  the 
disposable  balance  was  brought  down  to  ^^84,006  at  ;fi, 106,188. 
But  fixed  charges  went  up  /i4,ooo  so  that  after  meeting  guaran- 
teed and  preference  dividends  the  companv  distributes  over 
;^io8,ooo  less  on  its  ordinary  stock,  meaning  a  drop  in  the  dividend 
from  4>4  to  3K  per  cent,  per  annum.  The  sum  carried  forward 
IS  /32,S4i  against  /22,i3i,  capital  expenditure  for  general  for  the 
half-year  was  ;i^368,767  against  ;f5S4,69i  authorised  at  the  last 
half-yearly  meeting,  but  the  total  outlav  was  ;|f689,i2i,  a  very 
heavy  sum  having  been  spent  on  new  construction.  For  the  cur- 
rent  half-year  the  estimated  outlay  is  nearlv  half  a  million  sterling 
and  already  the  undertaking  is  faced  with  a  capital  debit  of 
;^i,664,i6o.  It  apparently  posjsesses  no  cash,  owes  /45o,ooo  on 
temporary  loans  and  has  'used  up  all  the  superannuation,  savi«gs 
bank  and  other  funds.  How  n  position  like  this  is  to  be  adjusted  in 
present  times  no  one  can  say,  and  it  is  becoming  incrcasinglv  clear 
that  the  existing  method  of  conducting  the  country's  r.-iilwavs 
cannot  continue  much  longer  without  bringing  about  unheard  of 
trouble.     The  directors  propose  that   the  ctmipanv  should    make   a 


grant  of  ;^i,ooo  towards  the  funds  of  the  Brititli  Cottoa  Growiag 
Asaociation  which  has  been  formed  with  (he  object  of  pronatiiig 
the  growth  of  cottoa  within  the  British  Kmpire.     Divideiub  pajr- 

ablc  February  11. 

London  and  South-Western  Railway  CoMTAirr. 
Gross  receipts  for  the  half-year  ended  December  31  £i,J7S,iij, 
decrease  ;£  16,685  ;  working  expenses  ;C'>634,oi5,  decrease  i;is,^2  ; 
ratio  of  expenditure  to  total  mcome  56.81   i>er  cent.  kg;aiii*t  5^85 

f)er  cent.  In  the  second  half  of  1902  the  company  derived  some 
ittle  traffic  from  the  return  of  troops  from  South  Africa,  aod 
also  from  the  Coronation  Review,  and  to  these  majr  be  traced  the 
drop  in  passenger  income  during  the  past  six  months  of  ;^26,395, 
and  also  the  decline  in  dock  receipts  of  ;^2i,i96.  There  was 
however  a  rise  of  ;^i3,370  in  season  tickets,  an  impoitaat  matter 
in  these  days  of  eveir-growing  tramway  competition;  parcels, 
horses,  etc.,  went  up  ^5,472;  merchandise  gave  £7,692  mote 
and  minerals  improved  ^5,329.  Steamboat  revenue  was  almost 
exactly  the  same,  and  on  toe  expenditure  side  we  find  the  move- 
ments generally  of  a  satisfactory  character,  although  there  is 
an  ugly  looking  advance  of  nearly  j^6,ooo  in  rates  aod  taxes. 
Maintenance  of  way  went  up  almost  /5,ooo,  locomotive  power 
fell  ;^8,8o8,  there  was  an  increase  of  ;^S>°SS  ■■>  traffic  expenses, 
and  one  of  ;^5,726  in  general  charges.  A  very  excellent  drop 
of  ;£6,5oi  is  seen  in  compensation,  dock  working  expenses  were 
;^i9,2oi  lower,  and  the  net  balance  is  less  than  £1,000  down 
at  ;i^i,i4i,i68.  Balance  brought  forward  and  other  additional 
credits  did  not  varv  to  an  important  extent,  but  were  higher  m  the 
aggregate,  and  tne  total  sum  available  is  just  ;^2o  better  at 
;^i, 172,415.  Fixed  charges  show  a  mo'!erate  increase,  but  as  the 
directors  place  ^5,000  less  to  reserve  at  ;^io,ooo,  and  only 
;^2o,coo  against  ;^3o,ooo  for  steamboat  renewals,  etc.,  the  amount 
applicable  to  dividend  purposes  is  jf876,053  against  ;^866,044.  So 
the  directors  provide  an  additional  amount  for  preference  dividend 
and  maintain  the  distribution  on  the  ordinary  stock  at  8  per  cent. 
per  annum,  giving  4  per  cent,  per  annum  to  the  preferred  ordinary 
stock  and  2  per  cent,  for  the  whole  year  1903  to  the  deferred 
ordinary  stock,  carrying  forward  ;f32,o53  against  ;^3i,544-  Again 
a  heavy  amount  was  spent  on  capital  account,  the  total  being 
j^S^3>"47>  ''""  ope"  f'"  traffic  taking  ;f333,646,  including  some 
important  outlay  on  widenings.  On  working  stock  ;^63,65S  was 
spent,  Scuthampton  docks  took  ;^92,6oi,  and  ;^3o,842  was  sub- 
scribed to  other  railways.  In  the  current  half-year  the  company 
will  endeavour  to  lay  out  ;f583,ooo,  and  already  the  debit  to 
capital  account  is  ;^6o9,684,  so  that  although  the  undertaking  is 
strong  in  cash  the  need  for  fresh  capital  must  soon  be  urgent. 
Dividends  payable  February  30. 

Metropolitan  District  Railway  Company. 

Gross  receipts  for  the  six  months  ended  December  31  ^^200,038, 
increase    £3,42^,    working   expenses    ;£i2i,69i,   increase    ^^14,407, 
ratio  of  expenditure  to   total  income  60.84  P^r  cent  against   54.57 
per  cent.     The  company  had  a   very  big  increase   in  the   number 
of    passengers   carried,  no  less  than    1,738,583,  owing   to   the  wise 
policy  of  making  concessions  in  fares,  but  a  very  large  proportioi. 
were  workmen,  and    for    this  reason    the  advance  in  revenue    was 
only  ;^i,o54.     Season  tickets  increased   1,864  '•>  number  meaning 
an  additional  income  of  ;^525,  parcels  fose  ;f  1,042,  and  there  were 
smaller  improvements  in   goods   and  minerals   and  rents.       If   we 
except  a  very    trifling  decline    in  Government  duty  every    item  of 
expenditure    increased,   the    cause    being     an    advance    of    nearly 
200,000  in  the  train  mileage  at  a  total  of  845,985  due  to  the  addi- 
tional traffic  and  accelerated  service.     Locomotive  power  nalurally 
sbowed  the   most  important  rise,   being  up   almost  £6,000,  traffic 
expenses  rose  ;f3,ooo,  and  maintenance  of  way  £1,23$.     Compen- 
sation for  personal  injuries  cost  ;^i,45o  more  at  ;f  1,494  and  rates  and 
taxes  went  up  ^^555.     Net  revenue  showed  a  reduction  of  ;^io,98a 
at  ;^78,347,  and  a  trifle  less  was  brought  forward,  but  the  company 
gathered  in  ^2, no  for  rents  previously  outstanding  and  while  re- 
ceiving nothing    in    ordinary  interest   from  Whitechapel   ami    Bow 
Railway  was  credited  with  ;^14,658  for  interest  previously  in  sns- 
pense  in  connection  with  the  sale  of  part  of  Whitechapel  Station 
to   the  Whitechapel  and   Bow  Railway,   general  interest   and  divi- 
dends on  investments,  so  that  the  a^-ailable  balance  was  only  ;f  1,928 
less    at  ;^io2,8oo.       Owing,    however,    to  a    big  increase  in>rent 
charges  partially  offset  bv  smaller  sums  payable  to  the  East  I^odon 
and   Whitechapel    and   ftow    Railways,   the    balance   available    for 
dividend  is  down  from  ;f  17,958  to  ;^0,7o7.     Nevertheless  the  divi- 
dend  on   the  4  per  cent,   guaranteed  stock   wilt  again   be  at   the 
rate  of  1%  per  cent,  per  annum  because  nothing  is  this  time  pay- 
able on  the  Bow  Extension  guaranteed  slocks  and  the  carry  forward 
is  £332  against  ;f  360.    Dividend  deficiency  on  the  company  s  gnaran- 
teed  stock  is  now  the  heavy  amout  of  ^93,477.      Capital  expendi- 
ture for  the  six  months  reached  a  net  sum  of  £733,200,  prapaiiatioB 
and  equipment  of  line  for  electric  traction  taking  ;C3S9'373»  U'd'i^ 
ing  discount  on  ordinarr  stock  issued  to  the  UndeiKiuiuia  Electric 
Railways  Company,  ;f  136,500  discount  on  the  issue  of  tecood  pre- 
ference stock,  ;f  166,433  spent  on  the  Hounslow  and  Metiapolilaa 
Railway  and  £7^,000  subscribed  to  the  Whitechapel  and  Btm  Rail- 
way.    The   company,  however,  still  possesses   a  capital  CMifit  al 
£142,44^  and  is  fairly  well  off  in  cash.    Accordiac  to  tka  npnrt 
the  electrical  traction  and  equipment  work  is  being  pwhed  OB  a* 
rapidly   as  possible,  but  no  mention   is   made   of  (be  date   when 
travelling  on  the  District   is  expecte<i   to   become  (nierafale.     It  ia 
good  to  ieam  that  an  arrangement  has  been  made  with  the  Metro- 
politan Company  as  to  the  electrical   equipment  of  the  joint   eilT 
Unes  from  Mansion  Mouse  to  Aldgate  (Hi(;h  Street)  and  (he  work 
is    now  being  rapidly  procee<led    with.     I^iliameatar^  powen    ate 
sought  to  introduce  a  system  of  rone  or  oaifbra   fares  over  cet- 
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tain   sections   of  the    railway   and    the   abolition   of   certain    short 
distance   fares. 

Hull,  Bar.nsley  and  West  Riding  Junction  Railway  and 

Dock  Company. 
Gross  receipts  for  the  six  months  ended  December  31  ^{^256,599, 
increase  ;^23,8o9,  working  expenses  £iS5t407t  increase  ^9,934,  ratio 
of  expenditure  to  total  revenue  60.56  per  cent.  ag.-iinst  62.49  per 
■cent-  The  company's  coaching  traffic  is  very  small  and  showed  a 
trifling  dechne  owing  to  a  fall  in  parcels,  horses,  etc.,  while  the 
increase  in  merchandise  receipts  was  ;^i,3o6  only.  Minerals, 
however,  showed  the  important  improvement  of  ;^'i8,oi7  owing  to 
the  strike  in  the  previous  )-ear  at  the  Denaby  and  Cadeby  col- 
lieries, and  the  dock  revenue  was  better  by  ;^5,044.  Ships  of  a 
total  tonnage  of    846,794    tons    entered    the  company's    Alexandra 

■dock  during  the  half-year,  785,404  tons  being  steam  and  61,390 
tons  sailng  vessels.  Compared  with  the  corresponding  period 
this    was    an    increase    of    153,072    tons.       With   the  exception   of 

maintenance  of  way  which  cost  about  the  same  every  important 
item  of  expenditure  increased,  the  chief  advance  being  in  loco- 
motive power  up  ^2,507.  Carriage  and  wagon  repairs  rose  about 
j^ijooo,  traffic  expenses  over  ;^2,ooo,  dock  outlay  ;^  1,483,  and  rates 
and  taxes  no  less  than  ;f  1,811  to  ^^7,929.  Net  revenue  comes  out 
at  ;^ioi,i93  compared  with  ^^87,317  and  ;^5,975  more  at  ;f  19,338 
was  brought  forward,  making  an  improvement  of  ;£i9,8si  at 
;^i20,53i.  So  after  providing  all  fixed  charges  including  the  con- 
tingent additonal  interest  at  i  per  cent,  per  annum  on  the  second 
debenture  stock  the  directors  place  ;^4,ooo  to  workmg  stock  repairs 

.  and  renewal  account,  provide  the  preference  dividend  and  recom- 
mend a  dividend  on  the  ordinary  stock  at  2  per  cent,  per  annum, 
or  I  per  cent,  per  annum  more,  carrying  forward  a  smaller  balance 
of  ;fs,584.  The  company  was  modest  in  its  capital  expenditure, 
only  ^7,672  being  laid  out  in  the  half-year  ana  apart  from  the 
Hull  joint  dock  the  estimate  for  the  current  six  months  is  no  more 
than  ;Ji3,ooo.  That  is  well  because  the  debit  to  capital  account 
is  already  ^^178, 406,  a   sum   of  £^',967  is  owing  to  bankers,   and 

money  is  very  difficult  to  come  by  these  days. 

Liverpool  Overhead  Railway. 

In  the  six  months  ended  December  31  this  company's  gross 
receipts  amounted  to  ;£44, in,  or  an  increase  of  ^^2,952  over  those 
■of  the  corresponding  period  of  1902.  On  the  other  hand  expendi- 
ture rose  from  ;^3i,ii8  to  ;^33,2io,  and  the  amount  carried  to 
net  revenue  was  therefore  only  ^^895  better  at  ^10,900.  Adding 
the  balance  brought  forward  and  general  interest  the  total  sum 
available  for  distribution  was  ;ij^i4,682,  of  which  interest  on  deben- 
tures required  ^3,800,  leaving  ;^io,882  for  the  payment  of  divi- 
dends, comp.ared  with  ;^io,i38  at  the  end  of  the  previous  year. 
The  dividend  on  the  ordinary  shares  was  again  raised  j^  per 
cent,  per  annum  to  ij^  per  cent.,  while  the  amount  carried  forward 
was  ;£ii9  higher  at  ^^4,132.  Maintenance  of  way  and  locomotive 
power  were  the  two  items  of  expenditure  that  showed  the  most 
advance,  the  first  rising  ^^958  to  ^^4,252  and  the  second  ;^i,043  to 
.£9,031.  But  part  of  the  cost  of  relaying  a  portion  of  the  per- 
manent way  was  charged  to  revenue,  which  accounts  for  a  portion 
of  the  increase  in  this  item.  During  the  half-year  ^555  was 
spent  on  capital  account,  but  on  the  other  hand  the  company  wrote 
off  ;f998  for  plant  dismantled.  The  debit  balance  on  the  capital 
account  was  therefore  reduced  by  ;f443  and  now  stands  at  ;^33,3i3. 
It  is  however  estimated  that  another  ;^26,ooo  will  have  to  be 
spent  in  the  current  and  subsequent  half-years,  so  the  issue  of 
6,000  perpetual  preference  shares  of  ;fio  each  authorised  by  the 
company's  1900  Act  is  announced.  The  directors  also  state  that 
the  agreement  with  the  Lancashire  and  Yorkshire  Railway  has 
"been  signed,  and  hope  the  extension  to  the  Reaforth  station  of 
that  company  will  be  finished  before  the  end  of  the  year.  Divi- 
dends are  payable  on  the  13th  inst. 

Great   Northern  and  City   Railway  Company. 

This  is  the  latest  electric  tube,  concerning  which  we  gave  a  good 
deal  of  information  in  a  recent  issue.  According  to  the  half- 
yearly  report  just  issued  the  line  will  be  open  for  public  trafiSc 
between  Moorgate  Street  and  Finsbury  Park  when  the  necessary 
certificate  frcm  the  Board  of  Trade  has  been  obtained ;  the 
underground  work  for  the  new  station  at  Highbury  is  well  ad- 
vanced, and  the  extension  from  Moorgate  Street  to  the  Bank  at 
Lothbury  will  be  proceeded  with  as  soon  as  possible.  Capital 
expenditure  for  the  half-vear  to  December  31  was  ;if69,840,  m.aking 
a  total  up  to  date  of  ^^2,153,958  against  ;^2,o64,2i6  received,  so 
that  a  debit  exists  of  ^^89,742. 

Cl\t)esdale  Bank,   Limited. 

The  directors  of  this  big  Scotch  bank  render  a  very  satisfactorv 
accoimt  for  the  twelve  months  ended  December  31.  Including 
,^29,842  brought  forward  the  net  profits  for  the  year  were  ;^2i4,33o,. 
and  it  is  pleasant  to  see  that  ^^57,500  of  this  sum  is  to  be  utilised 
i»  reducing  the  value  of  the  bank's  investments,  the  Consols 
"being  written  down  to  85.  This  accomplished  the  dividend  can 
still  be  maintained  at  12  per  cent,  with  ^^5,500  reserved  for 
income  t.ax,  ^,^10,000  applied  to  buildings  account,  and  ^^21,330 
carried  forward.  It  may  be  mentioned  that  twelve  months  ago 
the  reserved  surplus  fund  received  a  contribution  of  /40,ooo  in- 
creasing it  to  ;^7oo,ooo,  at  which  it  still  stands,  and  /io,ooo  was 
■set  aside  to  write  down  bank  buildings.  On  December  31  last 
notes  in  circulation  were  ;f 940,423  and  deposit  .and  other  accounts 
£''^A!>''t^^5-  Taking  them  in  their  order  as  set  out  in  the  accounts 
the  principal  assets  were  bills  discounted  ;f  2, 707,143,  credit  accounts 
aad  other  advances  ;f4,045,56i,  investments,  temporary  lo.ans  and 
money   at   call   and   notice   .^5,478,603,    and  cash    and  notes,   etc.. 


;£')724>235.  Altogether  then  the  position  seems  satisfactory, 
although  we  should  like  to  see  such  items  as  investments  and  call 
and  notice  money  given  under  separate  heads. 

Wilts,  and  Dorset  Banking  Co.,  Limited. 
During  the  year  ended  December  31  this  important  bank  issued 
5,000  new  shares  at  ;^4o  apiece,  or  £^0  premium,  and  this  excess 
amounting  to  ^^150,000  is  utilised  in  writing  down  the 
;^i, 000,000  of  Consols  to  85  and  other  investments  to  below 
market  value.  Altogether  about  ;^i75,ooo  has  been  absorbed  in 
doing  this,  the  remaining  ^25,000  being  taken  from  the  year's 
profits.  After  deducting  this  sum  and  writing  down  cost  of 
premises  the  gross  revenue  is  ;£27 1,639  °^  °"'y  .if3>8S7  '^^^  than  in 
the  preceding  twelve  months,  so  business  must  have  been  good. 
Balance  brought  forw.ard  was  a  little  more  at  ;^i4,84i,  giving  a  tot.al 
credit  of  ;f286,48o  against  ;f289,8o6,  and  as  expenses  went  up 
;f6,534  to  ^144,999  the  sum  for  disposal  is  nearly  ;£io,ooo  down 
at  ;^i4i,48i.  Nevertheless  the  directors  again  pay  dividends  ag- 
gregating 21  per  cent,  for  the  twelve  months,  meaning  that  the 
carry  forward  is  reduced  to  ^^4,981.  Deposit,  current  and  other 
accounts  have  fallen  ;^2i5,3o2  to  ;^io,i94,93i,  but  bills  dis- 
counted, loans  and  overdrafts  have  gone  up  ;f 438,619  to  ;f5,972,982. 
This  means  that  cash  on  hand,  at  Bank  of  England,  and  with 
London  agents  and  brokers  is  no  less  than  ^^465, 321  lower  at 
;fi, 185,723,  and  that  the  investments  show  a  decline  of  ;(Ji96,oi8 
to  ;^4.348,74i- 

Stuckey's  Banking  Co.,  Limited. 
On  December  31  last  this  bank's  liabilities  on  current  and  deposit 
accounts  were  ,^6,624,592,  being  a  decrease  of  ;^i  16,082  com- 
pared with  the  same  date  of  th»  preceding  year.  Actu.al  cash 
held,  however,  has  increased  from  ,^434,262  to  ;^505,2i6,  loans  to 
bill  brokers  are  ^^50,000  higher  at  ^500,000,  and  bills  discounted, 
loans  and  advances  are  ;i^i52,8i8  up  at  ^^2,759,954.  These  in- 
creases, coupled  with  the  decline  in  deposits,  have  brought  about 
a  drop  of  ^404,127  to  ;f3, 672,299  in  the  investments.  Balance  of 
profit  and  loss  is  a  trifle  lower  .at  ^f 47, 140,  the  net  credit,  including 
the  aimount  brought  forward,  being  ^54,806  compared  with 
;f5.')j029.  As  usual  nothing  is  mentioned  regarding  distribution 
of  profits. 

Baring    Brothers  and    Co.,    Limited. 

The  net  profits  of  this  well  known  institution  declined  rather 
sharply  during  the  past  year,  the  tot;d  being  ;£9o,036  compared  with 
;£ioo,456  in  1902.  With  ;£io,584  brought  forward,  the  sura  for 
disposal  is  ^100,620  against  ;(ji  10,584,  from  which  the  interim 
dividend  on  the  preference  shares  absorbed  ^27,500.  The  direc- 
tors now  apply  j^62,5oo  or  ^10,000  less  in  the  payment  of  divi- 
dends on  the  shares  of  various  classes  in  accordance  with  their 
respective  rights  and  carry  forward  ^^10,620.  Balance-sheet 
figures  show  some  important  movements.  Current  accounts  have 
declined  no  less  than  ;^872,335  to  ^f 5, 701,461,  and  acceptances 
are  ^^867, 732  down  at  i^3, 833,855.  On  the  other  side  there  is  a 
drop  of  almost  ^^i, 000,000  to  ^2,273,093  in  the  bills  receivable 
and  liabilities  of  customers  on  acceptances,  and  current  accounts 
have  fallen  ;£i, 076,749  to  ;rf3,638,455.  Investments,  however, 
have  gone  up  from  j^i,429,5oo  to  ;^i,8o2,420,  and  cash  in.  han«l, 
at  call,  and  short  notice  is  very  slightly  lower  at  ;^2,02o,i34.  Alto- 
gether a  very  sound  position,  and  we  know  that  the  business  is 
carefully   and   vigilantly  conducted. 

Lancaster  Banking  Co.,  Limited. 
This  bank's  gross  profits  for  the  year  1903  were  ;^I21,128,  from 
which  salaries  and  other  charges  took  ^^43,620,  leaving  a  net 
balance  of  ;f77,5o8.  To  it  is  added  ^11,137  brought  from  the 
1902  account,  so  th.at  the  directors  have  ;^88,645  at  their  disposal. 
In  August  last  an  interim  dividend  of  14s.  per  share  was  paid, 
and  such  distribution  is  now  repeated,  making  a  total  return  of 
283.  for  the  year  and  leaving  a  surplus  of  ;£i  1,645.  The  board 
has  decided  to  transfer  ;^3,ooo  to  buildings  account  and  to  carry 
forward  ^8,645.  Liiibilities  on  deposit,  current  and  other  accounts 
have  fallen  away  a  httle  to  ;^4,6o8,29i,  and  cash  on  hand  and 
with  bankers  reaches  the  very  small  sum  of  ^299,128.  Monev  at 
call  and  short  notice  is  ^^250,000,  investments  are  a  little  higher 
and  fairly  substantial  at  ;^i,o84,233,  and  advances  come  to 
^£3,445,915,  rather  a  big  proportion  of  the  total  assests.  Bills  on 
hand  and  at  agents  for  collection  therefore  are  very  small  at 
;^79,666,  .and  although  no  doubt  the  resources  are  distributed  to 
suit  the  requirements  of  the  bank's  business  the  position  is  not 
quite  so  liquid  as  we  should  like.  No  mention  is  made  of  the 
price  at  which  the  Consols  are  held,  but  the  investments  stand 
below   their   market    value. 

Devon  and  Cornwall  Banking  Co.,  Limited. 

During  the  twelve  months  ended  June  30  this  institution  earned 
a  gross  profit  of  .^194,367  or  jf  3,933  more  than  in  1902,  but  total 
charges  went  up  as  much  as  ;^5,098  at  ^^139,143,  so  that  including 
^7,569  brought  forw.ard  the  disposable  balance  was  ;if62,793  against 
;J63,694.  Dividend  and  bonus  will  again  be  £^  per  share  or  20 
per  cent.,  with  ;^7,793  carried  forward  and  ;^5,ooo  written  off 
estate  compared  with  ^6,000  applied  to  writing  down  Consols  and 
^2,000  placed  to  premises  account  a  year  ago.  Such  reduction 
brought  the  Consols  to  90  and  they  are  now  to  be  further  lowered 
to  85,  the  directors  appropriating  ;^3o,ooo  from  a  fund  long  held  i» 
reserve  to  meet  needs  of  this  kind.  Other  investments  are  above 
the  value  placed  upon  them  in  the  balance-sheet.  Deposit,  current 
and  other  accounts  show  very  little  change,  but  are  lower  at 
;^4,i38,209,  while  cash  actually  held  and  lent  to  brokers  is  ;^i4,oi2 
up    at  ;^520,662.     Investments   show    a    reduction    of    ;^43,27i    to 
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/i, 769,067,  still   a  substantial  total,  and  advances  and  bills  are  a 
Jew  thousands  higher  ut  ;i'2,3S9.774- 

CuwE.v  Bank,  Limited. 
In   dealing   with    this    bank's   report    last    week  by  a   printer's 
blunder  we  were  made  to  say  that  the  profits  were  '•  estimated  at 
;^i6,743,"  whereas  the  words    we    hud  used   were    "returned  at, 
a  very  aiffereut  thing. 

SOLTU  METKOPOI.n'AN  Gas    Companv. 
Wonderful    progress    was    again   made    by    this  company  during 
the  six  months  ended  December  31,    and   so    satisfactory  were  the 
re»uUs    considered    that  the  welcome    announcement    to  consumers 
is  nlude   of  a  further  reduction  of   2d.,   to  2s.   id.,  per  1,000  cubic 
feet   in    the    price  of  gas,    commencing    with   the   current   quarter. 
Sales  of  gas   amounted   to    5,796,017,000  cubic  feet    and    produced 
/6?i,ii*    or    .in    increase    of     £20,3iiH,     meter    and    stove     rents 
yJeUied    ^5,070  more    at   jCS'-'^^'^'  ""^  residuals   ^^28,522   more   at 
/'274  470.     Adding  receipts  from   rents  and  trunslcr  fees  the  total 
mcomc  came  to  ;,{,98o,46«,    or   an    increase  of  ;i'53.78«,    and    after 
meeting  all   expenditure,  including  ;£  16,000   on  account  of   the  co- 
partnership    arrangement     with    the    employees,    the    net    revenue 
was    /2i,98i    Inyli"   at   ;£222,S55.     To    this    was    added   ;f26,44S 
brought   forward   and  ;^'539   intere^t  on   bankers     balances,  making 
a  total   of  ;i249,539,   out  of  which   interest  on  temporary  loan   and 
dei>osits   and  debenture   stuck   took  ;,i'30,r38,    and  the  shareholders 
for  the   fourth  half-ye.-ir  in  succession    receive  the  full   dividend    at 
the  rate  of  ^^5   6s.    8d.  per  cent,  per   annum,  to    which    they    are 
entitled  under    the  sliding  scale.     Although   tie    customers    of  the 
company  are   again  to  benefit  by  a  reduction   in  the   price  of   gas, 
the    figure   charged  is  not   yet   satisfactory  to  Sir   Cleorge    Livesey, 
and  tiTat  gentleman  hopes  to  see  it  below  2S.   per  1,000  feet.     The 
incandescent  mantle,   he  points  out,  uses   a   non-limiinous  flame  to 
produce  a  light    equal  to  about    100   candles  against   the  12  or  14 
candles    of    30  or  40  years    ago,   and    as  this    invention  has    been 
considerably  cheapened  of   late  its  use   has  increased  greatly,   with 
the     result     that    the     need     for    a    luminous    flame    has      greatly 
diminished.      Under  the  circumstances  Sir    George   Livesey    would 
Hke  to  induce  Parliament  to  give  facilities  for  the    introduction  of 
cheap    fuel    gas,    which    the    existing    companies    could    supply    if 
certain    restrictions    were    removed.     Such    a  drastic    change,    how- 
ever, would  imply  that  the  use  of  the   incandescent  mantle   would 
become    obligatory,    and  we    fear    that  a    large    proportion    of    the 
existing   gas  fittings    would  prove  unsuitable.     The  mantle  system 
has  much  to  commend  it,  but  amongst  the  drawbacks  to  its  use  are 
its  tenderness  and  inability  to  stand   a  jar.     So  that   it  is   practic- 
ally   useless    in    connection    with    ordinary    gas    fittings   suspended 
from   the  ceiling  of    a   room  in    the  average  London  house,  where 
anv  movement    overhead    shakes   the  mantle    to    pieces,   almost   as 
soon  as  it  it  put    up.     How  does   Sir   George  propose   to  get   over 
this  obstacle? 


were  £6,632  above  those  of  bit  year  at  the  fine  figure  of  ;£275,i6o. 
Interest,  etc.,  )'ieldcd  £16,0^,  or  ;t8,947  more,  and  traiufei  fees 
increased   slightly  to  ;^I28,  and  as  on    the  other  faaod   there  were 
reductions  ot    ;i32S  to  £2,600  m  directors'  and   trtislees'  lees   and 
^145   to  ^{^22,407  in   administration  expenses  the  net  balance  was 
;^'i6,o6i    higher   at  ^^266,270.     Deducting   from  tbi*  £\aj,^%  lot 
debenture    interest,    interim     dividends    on     the    prcterence    and 
ordinary  shares   and    income   tax,   and   adding  in   /i  1,857  brought 
forward,  there  was  an  available  balance  of  ;^  170,642,  out  of  which 
;/^i7,5oo  or  ;^2,5oo  more  was   Uansferred  to  buildings,   plant  and 
depreciation  reserve,  and   ;^5,825,  or  the  same  as   a  year  ago,  to 
debenture    stuck    redemption    sinking    fund.     Then    the  balance  of 
the   preference    dividend    was   paid    and    the   distribution  on    the 
ordinary  shares  brought  up  to  I7J>^  per  cent.,  ;£2o,ooo  was  added 
to   general  reserve,  and  the  year's   expenditure  on  inspection  and 
development  amounting  to  ^£19,681  was  written  off,  leaving  £\a,6'!f> 
to   be    carried   forward.     During    the    year   £6,t,yj    was    spent   on 
mines  and  goodwill  bringing  the  outlay  on  these  up  to  ;£i,8a3,l57, 
against  which  no    provision   for  depreciation   has   been  made,   the 
directors  stating   that   the  properties   are  so  large  in   number  and 
contain   such    enormous   reserves    of    valuable  materbl     that    the 
possibilities   of   exhaustion    need    not   be   considered,   and    adding 
that    the    company's    engineer  reports    that    on  one    alone   of  the 
properties    there  are    at  least  five  million    tuns   of  borate  of  lime. 
Expenditure    on     buildings,    plant,     railways,     etc.,    amounted     to 
/47,854,  and  after   deducting  the    specbl    reserve   fund  provided, 
this   item   stands    at   ;£376,358.     Advances    and    investments   hare 
been  further  increased  by  ^96,793  to  ;£3i  1,497,  I'"'  ca-fAi  in  band 
is    ;f  16,783    lower    at   ;f  118,881,     and    trading    balances    are   now 
■against  the  company  to   the  extent  of  ;£i2,474  compared  with   an 
excess  in  the  other  direction  of  ;^73,8i2  a  year  ago.       The  figures 
on    both    sides    of   this  account,   however,    have    been  substantially 
reduced,  sundry  creditors  and  bills  payable   standing  at  no   more 
than  ;^78,589  and  sundry  debtors  and  bills  receivable  at  £,6ft,\i%. 


Crystal  Palace  District  Gas  Compaxy. 
Sir  George  Livesey  is  chairman  of  this  company  also  and  with 
his  well-known  view's  on  the  duty  of  a  gas  company  to  its  con- 
sumers it  is  not  surprising  to  find  in  the  report  for  the  second  half 
of  1903  an  announcement  of  the  reduction  of  id.  in  the  price  of 
gas,  making  it  2s.  Gd.  per  1,000  cubic  feet,  a  return  to  the  lowest 
figure  at  which  gas  has  been  sold  bv  the  compa-iy.  This  step  is 
taken  chiefly  for  the  purjjose  of  enabling  the  company  to  hold  its 
own  better  against  the  competition  to  which  it  is  exposed,  as  the 
reduction  of  id.  per  1,000  ft.  while  giving  /5,ooo  a  year  to  the 
consumers  onlv  entitles  the  shareholders  to  ^719  extra  under  the 
sliding  scale,  an  amount  which  is  hardly  worth  dividing.  The 
County  Council  is  blamed  for  depriving  the  consumers  of  a  re- 
duction of  2d.  per  1,000  ft.  or  ;^io,ooo  a  year  from'  June  last 
through  its  opposition  to  the  company's  bill  of  last  session  seeking 
powers  to  reduce  the  nominal  illuminating  power  of  the  gas  sup- 
plied, but  the  directors  are  so  convinced  that  that  bill  was  on  the 
right  lines  that  they  have  resolved  to  re-introduce  it  with  some  im- 
provements in  the  present  session.  During  the  six  months  sales 
of  gas  amounted  to  637,807,000  cubic  feet,  yielding  a  revenue  ot 
;i82,078.  Meter  and  stove  rents  produced  2'5,i62,  residual  pro- 
ducts ;^25,438  and  rents  ;^3i,  making  a  total  income  of  ;^i  12,709, 
of  which  expenses  absorbed  ^^88,998  leaving  a  balance  of  ;£23,7ii. 
To  this  was  added  £2,(y]%  brought  forward  and  after  meeting  de- 
benture and  other  interest  and  transferring  ;^2,ooo  to  insurance 
fund,  the  shareholders  again  receive  a  dividend  of  £e,  6s.  8d.  per 
cent,  against  the  £^  7s.  6d.  per  cent,  to  which  they  are  entitled 
under  the  sliding  scale,  and  ;£i20  is  added  to  reserve. 

Charing  Cross  and  Strand  Electricity  Supply  Corporation, 
Limited. 

Between  the  date  of  issuing  their  printed  report  and  the  meet- 
ing which  was  held  on  Wednesday  the  directors  had  time  to  recon- 
sider their  proposal  to  pay  a  diridend  at  the  same  rate  of  10  per 
pent,  as  for  the  two  previous  years,  and  repented.  The  chairman 
therefore  informed  the  assembled  shareholders  that  after  due  de- 
liberation it  had  been  derided  to  ask  them  to  accept  a  reduction 
to  8  per  cent,  so  as  to  increase  the  balance  carried  forward  to 
;fio,i40  compared  with  the  ;f3,i40  originally  proposed.  l^n- 
doubtedly  the  step  taken  is  a  wise  one,  but  the  board  should  have 
considered  the  matter  thoroughly  from  all  points  before  making 
the  first  announcement. 

Borax  Consolidated,  Limited. 

The  volume  of  business  done  by  this  company  continues  veri- 
large,  and  although  tr.iding  profits  for  the  twelve  months  ended 
September   30  did    not   reach  the  height    attained  i»   1900- 1    they 


BovRiL,   Limited. 

.Somebody  connected  with  this  undertaking  rather  excels  in  the 
art  of  conceiving  striking  advertisements,  and  the  many  attractive 
posters  with  which  the  country  has  been  adorned  during  the  past 
year  seem  to  have  brought  the  company  more  business.  Gross 
trading  profits  went  up  about  ;f  12,000  to  ;t309,293,  and  general, 
advertisement  and  other  charges  were  reduced  a  little  to  ;^i6o,56i, 
but  depreciation  on  plant  and  office  furniture  took  rather  more 
at  ;^4,i74,  and  bad  and  doubtful  debts  rose  from  £,<^2  to  ;f  1,727, 10 
that  after  providing  debenture,  trustees'  and  directors'  fees  the  net 
balance  is  ^139,37'  against  ;^I27,456.  We  are  pleased  to  say 
that  most  of  this  additional  revenue  goes  to  reserve,  the  fund 
receiving  ;^2o,ooo  against  /io,ooo,  but  the  deferred  shareholders 
are  consoled  with  an  additional  %  per  cent,  at  2%  per  cent.  In 
giving  them  this  and  making  the  regular  payments  on  debenture 
stock  and  preference  and  ordinary  shares  the  directors  utilise  rather 
more  than  the  sum  at  their  disposal,  and  it  is  necessary  to  reduce 
the  carry  forward  from  ;£i4,3"  to  ;f  12,431.  A  good  deal  wu 
said  in  last  year's  report  concerning  a  scheme  for  enabling  the 
company  to  control  larger  supplies  of  raw  material,  and  a  pro- 
posal was  put  forward  for  the  formation  of  a  subsidiary  company. 
This  concern  was  duly  created  under  the  name  of  Food  Specialists. 
Limited,  and,  the  (hrectors  tell  us,  is  fully  serving  the  purpose 
for  which  it  was  formed.  The  effect  is  seen  in  the  Bovril  balance- 
sheet,  as  the  concern  has  reduced  the  stocks  actually  held  bv 
nearly  /8o,ooo  to  ;^88,S53,  utilising  the  resources  thus  set  free  in 
cancelhng  loans.  At  the  end  of  December,  1902,  floating  debts 
were  ;f  117,078,  while  on  December  31  last  they  stood  at  £\x,02\ 
only.  True,  trade  debtors  are  a  little  lower  at  /56,298,  but  cash 
IS  ;t 26,473  higher  at  ^^54,794.  and  altogether  the  position  seems 
a  good  deal  improved.  Unhappily  the  big  item  of  goodwill  trade 
marks,  properties,  etc.,  has  increased  nearly  ^^7,00  to  /a,496,io6, 
and  the  reserve  is  only  ,^125,000,  all  in  the  business. 

National  Mortgage  and    Agency  Comtany    or  New 

Zealand. 
Even  a  New  Zealand  mortgage  and  agency  business  can  be  made 
to  p.ay  if  prudently  and  vigilantly  conducted,  and  this  concern 
again  did  well  in  the  twelve  months  to  September  30  in  the 
colonies  and  December  31  in  London.  Gross  profits  went  up  about 
^1,000  to  ;f 66,915,  transfer  fees  g.ave  /14  and  /7,098  was  broi^t 
fonvard,  making  ^■74,027  compared  with  .^72,305.  Geneiml 
charges  absorbed  £2-i,-i.tf>,  debenture  interest  /^i 5,918,  land  aad 
income  tax  £\,<)^2,  and  a  deserved  special  bonus  to  the  stnff 
;^i,50o.  A  few  pounds  having  been  written  off  office  furaitne 
the  sum  left  is  ;^3i,404  and  the  directors  increase  the  dividend  from 
8>^  to  8Ji  per  cent,  per  annum,  place  ;^7,it5  to  reserve,  and 
carry  forward  ^^7,290.  During  the  year  there  were  re-is»ued  in  the 
colony  the  6,684  shares  which  have  appeared  in  the  balance-sheet 
for  some  years  as  forfeited.  On  them  a  premium  of  as.  6d.  per 
share  was  obtained,  yielding,  less  expenses,  a  sum  of  £6^  aad 
such  amount  was  placed  to  reserve,  together  with  £6,-;r}  foiuteily 
paid  on  these  shares.  Including  these  items  and  the  aHocatioo 
from  revenue  the  savings  will  stand  at  ;f  55,000  and  the  finaocial 
position  of  the  concern  seems  rather  favourable.  Ap.irt  from  the 
share  capital  of  ;f20o.ooo  the  fixed  and  floating  liabilities  reach  a 
sum  of  ;f578,oo4,  against  which  there  are  loans  on  mortgapes  and 
secured  .accounts  ;£^3r3,485,  advances  on  wool  and  produce  ;f  ^,164, 
and  current  accounts  £2y,,22t^.  Cash,  investments,  and  other 
immediately  liquid  assets  come  to  ;Ci70v4j?,  goods  on  hand  tie 
valued  at  ;£64,o6o,  and  premises,  plant  and  furniture  at  ;C32,6s6. 

Home  akd  Colokiai.  Storks,   Lnimo. 

This    ff.mpany's    report    and    balance-sheet    rover   rather    more 
than    a  year  to   J-onuary    a  last,    and    the   trading    profit   for   the 
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period  is  returned  at  ;fi52,294.  Interest  on  investments  gave 
;^5,543,  making  ;^i67,837,  from  which  expenses  of  management 
absorb  ;^27,869  anJ  directors'  and  auditors'  fees  £b,42g,  while 
;^9,3i2  is  allowed  for  depreciation  of  plant,  premises,  etc.  This 
leaves  the  net  profit  at  ^^124,266,  and  10  per  cent,  of  the  amount,  or 
;£i2,422,  is  forthwith  placed  to  reserve  in  accordance  with  the 
articles  of  association.  Then  the  preference  shares  receive  6  per 
cent,  and  the  cumulative  ordinary  the  15  per  cent,  to  which  they 
are  entitled,  absorbing  ;£in,ooo,  so  that  only  ^^805  is  left.  The 
directors  however  draw  on  the  carry  forward  to  the  extent  of 
£4,69$  in  order  to  pay  a  dividend  on  the  "  A "  ordinary  shares 
of  5  per  cent,  and  to  appropriate  £s°°  ^°^  '^^  creation  of  an 
employees  sick  benefit  fund.  The  balance  carried  out  therefore 
is  ^7,081  against  ,^11,776  brought  in,  and  as  for  1902  the  "A" 
ordinary  capital  got  a  return  of  15  per  cent,  the  disposable  balance 
must  have  shown  a  considerable  reduction.  The  balance-sheet 
discloses  a  pretty  strong  position,  but  its  appearance  would  be 
somewhat  improved  if  the  board  separated  the  items  of  goodwill 
and  leaseholds  at  present  standing  under  one  head  at  the  big 
total  of  ^697, 132.  Plant,  fittings,  utensils,  premiums  paid  for 
leases,  etc.,  and  one  or  two  leasehold  properties  have  had  an 
aggregate  amount  of  ;£62,347  allowed  for  depreciation,  reducing 
them  from  the  original  cost  of  ^,^263,054  to  ;£20o,7o6.  Floating 
liabilities  amount  to  ;^2i9,36o,  and  apparently  the  company  has 
no  debtors,  but  cash  comes  to  ^^57,869  and  stocks  are  valued  at 
;^456,70i.  Altogether  the  company  possesses  reserve  funds  of 
;g22i,664  and  holds  investments  to  the  amount  of  ^£255,693,  upon 
which  there  is  a  depreciation   of  ;£33,86o,   chiefly   in    Consols. 

Axglo-American  Telegraph  Co.,  Limited. 
The  traffic  receipts  of  this  undertaking  for  the  six  months  ended 
December  31  suffered  a  rather  severe  decline,  the  total  being 
;£i74,849  compared  with  ^188,173  in  the  second  half  of  1902. 
On  the  other  hand,  however,  charter  of  the  s.s.  Minia,  etc., 
gave  ;jio,39i  more,  at  ^^12,931,  and  despite  a  drop  in  the  sum 
brought  forward,  the  total  credit  was  only  about  ^4,000  worse 
at  ;Ci89,373.  A  sharp  advance  occuned  in  working  charges  to 
^55,121,  owing  to  increases  in  salaries  and  wages  and  maintenance 
of  land  'lines,  instruments,  etc.,  and  after  placing  ^^12,000  to  the 
renewal  fund,  the  sum  available  for  dividend  is  ;^io9,628  against 
;iJii7,2o6.  Interim  quarterly  dividends  of  15s.  per  cent,  on  the 
ordinary  stock  and  £i  los.  per  cent,  on  the  preferred  stock  have 
been  already  paid,  and  in  order  to  make  up  the  fixed  £6  for  the 
year  on  the  preferred  stock,  a  final  £1  los.  per  cent,  is  payable, 
being  5s.  per  cent,  less  than  a  year  ago.  The  ordinary  stock 
gets  i6s.  per  cent.,  or  2S.  per  cent,  less,  but  it  makes  ;^3  is.  per 
cent,  for  the  year  against  £-i  os.  6d.  per  cent.,  meaning  that  the 
deferred  stock  receives  2s.  per  cent,  against  is.  per  cent.  The 
balance  carried  forward  is  £t,t2g-  On  June  30  the  renewal 
fund  stood  at  ^^962, 587,  and  in  addition  to  the  transfer  from  re- 
venue, a  sum  of  ;^i4,864  came  in  for  interest,  making  £()8(),^$2. 
Against  this,  repairs  to  the  1873  cable  absorbed  .^7,193,  and  ^155 
was  deducted  for  dividends  prior  to  1883,  leaving  the  fund  at 
;^982,io3,  of  which  /9o8,629  is  held  in  first  class  securities. 

Milwaukee  and  Chicago  Breweries,  Limited  and  Reduced. 
From  more  than  one  standpoint  this  company's  position  has  been 
materially  improved  during  the  past  year.  Most  important  per- 
haps is  the  fact  tKat  the  capital  has  been  brought  in  somewhat 
closer  relation  to  the  earning  capacity  of  the  business,  and  now 
amounts  to  ;if 852,500  compared  with  the  former  _^i, 550,000.  It 
is  divided  into  77,500  shares  of  ;£io  each  and  the  same  number  of 
£1  shares,  and  at  the  meeting  on  Thursday  next  a  resolution  will 
be  proposed  for  converting  these  shares  into  stock.  A  decided 
increase  took  place  in  the  company's  trade  during  the  twelve 
months  ended  September  30  last,  sales  being  returned  at  856,307 
barrels  or  58,975  barrels  more  than  in  the  precedmg  year,  and  it 
is  worth  noting  that  during  the  six  years'  business,  of  which  details 
are  given  in  the  report,  the  output  has  advanced  no  less  than 
212,507  barrels,  the  improvement  being  uninterrupted.  Prices 
of  materials  varied  but  slightly  in  the  period  under  review,  and  the 
gross  profit  amounts  to  ;£i94,J79  against  ^181,872,  the  total 
revenue,  including  ^£2,096  for  interest  and  miscellaneous  receipts, 
being  ;^i96,275  compared  with  ^f  183,846.  The  directors  commence 
the  distribution  of  this  sum  by  allowing  an  additional  ;{^i2,434  at 
;£S9>57S  *o'  repairs  and  wear  and  tear,  but  the  sum  set  aside  for 
depreciation  is  £$,749  less  at  ;^37,567,  and  after  providing  mort- 
gage bond,  bankers'  .and  general  interest,  the  amount  for  disposal 
Js  ;f52)238  or  ;^6,688  more.  The  American  company,  therefore, 
increases  its  dividend  by  ;£5,647  to  ^47,741,  of  which  the  amount 
due  to  the  English  concern  is  ^47,736.  Extra  revenue  in  London 
builds  this  to  ;^47,ii7,  and  after  providing  London  office  and 
American  agency  expenses  the  net  balance  is  £4^,4go.  On  the 
unreduced  capital  a  dividend  of  5s.  6d.  per  preference  share  was 
paid  on  September  15,  being  2}i  per  cent.,  but  now  that  the  re- 
organisation has  been  effected  the  directors  can  pay  a  dividend  at 
the  rate  of  ^}4  per  cent,  per  annum  for  the  six  months  on  the 
entire  capital,  meaning  5s.  6d.  for  the  ;£io  and  6  6-iod.  for  the 
£1  shares,  carrying  forward  a  balance  of  ;f  1,769.  As  frequently 
happens  the  increasing  trade  calls  for  more  money  and  the  board 
announces  that  some  considerable  capital  expenditure  must  take 
place  in  the  near  future. 

The  Provident  Association  of  London. 

Our  difficulty  in  dealing  with  the  business  carried  on  by  this 
now  wealthy  and  important  building  society,  as  it  may  be  called, 
is  that  it  presents  no  profit  and  loss  account.  There  is  a  balance- 
sheet  given  which  shows  no  small  strength,  the  .Association  being 
possessed  of  ample  resources  and  apparently  suffering  from  no 
appreciable  amount  of  bad  debts ;  but  we  should  like  to  know  what 


the  current  expenditure  amounts  to  and  how  it  is  met.  From  the 
balance-sheet  we  see  that  there  was  a  surplus  of  assets  over  general 
liabilities  oil  December  31  last  amounting  to  ;^9,632  and  the  asso- 
ciation has  also  a  reserve  fund  of  ;f20,ooo,  but  neither  of  these 
sums  appears  to  us  to  be  of  sufficient  magnitude  to  protect  the 
shareholders  and  others  from  loss  in  the  event  of  any  e.\tended 
failure  to  meet  their  engagements  on  the  part  of  the  borrowers  on 
mortgage,  to  whom  ;^i,374,287  has  been  advanced.  No  doubt 
the  business  is  conducted  with  great  vigilance  and  care,  and  losses 
on  a  large  scale  are  guarded  against  by  the  small  amount  of  each 
individual  advance.  On  page  14  of  the  glowing  report  we  learn, 
for  e.xample,  that  the  above-mentioned  sum  advanced  on  mortgages 
is  distributed  among  4,757  borrowers  whose  average  net  debt  to  the 
association  is  just  under  ;£289.  Moreover,  the  association  has  only 
twenty-eight  outstanding  mortgages  of  an  amount  exceeding  ;^i,ooo 
each,  and  no  single  mortgage  held  by  it  exceeds  ^^3,000.  Its  safety 
thus  probably  lies  in  the  wide  distribution  of  its  risks,  and  unques- 
tionably business  of  this  kind  is  on  the  average  of  years  safe  and 
profitable.  Still  we  should  have  liked  to  see  greater  additions  made 
to  the  reserve  fund,  especially  as  the  amount  due  to  sundry  cre- 
ditors is  ;£6i,884,  against  cash  amounting  to  about  ;^i  1,300.  This 
said,  it  has  to  be  admitted  that  the  whole  story  told  at  great 
length  and  in  glowing  language  by  the  directors  is  one  of  remark- 
able expansion  and  apparent  prosperity.  This  is  the  twenty-si.xth 
annual  report  and  the  growth  has  been  altogether  remarkable.  In 
1894,  the  earliest  year  tabulated,  the  invested  funds  stood  at 
;^824,774,  and  in  1903  the  total  was  ;^i,797,624,  so  that  the  increase 
has  been  about  ;^i,ooo,ooo  in  ten  years,  or  an  average  of  ;^io6,698 
per  annum  throughout  the  period.  In  1903  alone  the  increase  in 
the  investment  monies  was  ;^i  59,400.  All  this  money  is  sunk  in 
house  property,  bought  under  the  association's  system  of  advances 
to  its  clients  and  contributories.  There  were  1,005  such  borrowers 
in  1903,  the  largest  number  in  the  association's  history,  and  the 
money  these  borrowers  obtained  represented  advances  of  more  than 
;fi,ooo  per  working  day.  Moreover,  the  burden  upon  the  bor- 
rowers does  not  seem  to  be  excessive,  for  the  net  income  from  the 
properties  mortgaged  last  year  was  within  ^2,933  of  the  charges 
levied  upon  them,  such  charges,  moreover,  covering  the  reimburse- 
ment of  the  capital,  said  capital  in  the  year  under  review  amount- 
ing to  ;^367,4i8.  And  on  the  entire  business  of  the  association  the 
excess  of  the  capital  recouping  and  other  charges  necessary  to 
secure  the  reimbursement  sum  of  ;^i,343,i94  is  given  at  only 
;^7,2i6.  How  this  worked  out  we  do  not  profess  to  fully  under- 
stand, and  it  is  all  the  more  to  be  des'ired  that  the  association  would 
issue  detailed  accounts  so  that  its  position  might  be  clear  to  the 
least  initiated  mind.  What  rates  of  interest  does  it  work  at,  and 
how  does  it  deal  with  defaulters?  Is  it  its  own  insurer?  We  are  in 
the  dark. 

Liverpool  Mortgage  Insurance  Company. 
During  1902  premiums  brought  in  ;^i4,8i4,  interest  and  divi- 
dends ^3,798,  and  transfer  fees,  £2,  making  a  tcrtal  of  ;£i8,6i5, 
compared  with  ;^i5,658.  A  sum  of  ;^3,833  was  brought  forward. 
Claims  paid  and  estimated,  less  recoveries,  amounted  to  ;^8,832, 
office  and  management  expenses  absorbed  ;^i,48i,  and  allowing  for 
other  outgo  the  balance  to  the  credit  of  profit  and  loss  is  £8,g6^. 
Out  of  this  the  directors  have  transferred  ^^4,000  to  the  reserve 
fund,  which  now  stands  at  ;^5o,ooo,  and  recommend  a  final  dividend 
of  IS.  per  share,  making,  as  last  year,  a  distribution  of  5  per  cent, 
for  the  year.  This  allows  a  balance  of  £3,71$^  against  ^^3,833, 
to  be  carried  forward.  Investments  and  securities  are  still  valuecl 
at  cost  price,  and  we  repeat  we  should  still  like  to  see  them  valued 
independently. 

"Ocean"  Marine  Insurance  Co.,  Limited. 

Of  the  ;^iii,3ii  brought  forward  from  the  underwriting  account 
for  1902  ^64,608  was  absorbed  by  losses,  averages  and  returns 
paid  during  the  year  ended  December  31  last,  leaving  a  balance 
of  ;^46,703,  of  which  ;^27,ooo  has  been  transferred  to  reserve  under- 
WTiting  account  and  ;if  19,703  carried  to  profit  and  loss.  Including 
;£45,i63  brought  in  and  receipts  from  interest,  etc.,  the  total 
available  was  ;£82,o76,  and  after  providing  ;i^io,703  for  deprecia- 
tion of  securities,  and  meeting  sundry  charges,  the  directors  pay 
the  usual  dividends  and  bonus  of  20  per  cent,  for  the  year,  and 
carry  forward  ;f50,375.  In  the  past  twelve  months  the  net 
premiums  received  amounted  to  ^^175, 607  or  ;f23,932  less  than  in 
the  preceding  year,  against  which  claims  absorbed  ;^6o,024  com- 
pared with  ;J68,977,  and  expenses  were  ^^210  smaller  at  ;^i9,04i, 
leaving  ;^96,542  to  be  carried  fonvard. 

Merchants'   Marine  Insurance  Co.,   Limited. 

Including  a  surplus  of  £y,$yo  from  the  amount  provided  to  meet 
claims  on  the  1901  account,  the  balance  for  the  year  1902  on 
December  31  last,  after  adding  interest  and  deducting  expenses 
came  to  ;^7o,673.  Of  this  amount  ^^35,000  has  been  set  aside  to 
meet  further  claims  leaving  a  profit  of  ^'35,673,  out  of  which 
;^25,ooo  has  been  transferred  to  reserve  and  the  usual  dividend 
of  6  per  cent,  has  been  p-iid.  In  the  year  just  closed  the  net 
premiums  earned  were  ;if2oo,45i  on  risks  amounting  to 
;^30, 248,903,  of  which  it  is  estimated  80  per  cent,  has  run  off  and 
the  claims  paid  £f>gT>y,  or  31;  ne'  cent.  The  balance-sheet  shows 
Government  and  ntfiT  securities  nnd  bnnk  deposits  taken  at 
^^348, 835,  on  which  there  was  a  depreciation  of  ^16,393  in  market 
values,   but   against   this   the  reserve  with   the  present  addition     is 

;£l25,000. 

Reliance   Marine   Insurance   Co.,  Limited. 
The  balance  of  the  1002   pcrou-t   Vropght  forward  was   ;f83.i65, 
and  settlements  made  came  to  ;f66..iii.     Interest  in   1903  yielded 
;f8,i62    and  with  ;^26,374  brought  forward,  the  amount  available 
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^"  ^5'. 294  out  of  which  /lo.ooo  has  been  transferrcil  to  reserve, 
making  it  ;,fiio,ooo  and  the  u^u.l  dividends  of  10  per  cent,  for 
the  year  have  been  paid  leaving  ;f3i,294  to  be  carried  forward. 
During  the  year  ended  December  31  the  liability  on  risks  accepted 
was  j/,3S,i86,y23,  of  which  ;t2,356,3s8,  or  6.17  per  tent.,  is  out- 
standing, the  unearned  premiums  thereon  being  ;f26,4i3.  The 
total  net  premiums  received  amounted  lo  ;£'«28,795,  and  claims 
settled  on  account  of  this  period  absorbed  ;f44,t>3o,  and  after 
deducting  expenses,  a  balance  of  ;^70,424  was  carried  forward. 
No  attempt  has  yet  been  made  to  write  down  the  value  of  the 
investments  in  the  balance-sheet,  which  stand  at  ;f272,45i,  or 
;^3,3o6  more  than  a  year  ago,  although  such  a  step  would  appear 
to  be  urgently  necessary  as  the  market  value  on  December  31 
showed  a  deficiency  of  ^15,210,  compared  with  one  of  ;^7,468. 

National  Bueclasv  Insurance  Coepoeation. 

This  company  in  the  year  ended  December  31,  1903,  received 
;f3i,536  in  premiums,  an  increase  of  £^,ii>y  over  the  previous  year, 
the  total  revenue  being  ;^32,449.  Including  provision  made  for 
outstanding  claims  the  expenditure  for  the  twelve  months  was 
^^29,835,  leaving  a  balance  of  £2,f>m  on  the  year's  working,  which 
with  ;i'9,023  brought  forward  gave  a  total  of  ;^«  1,637  available  for 
distribution.  Of  this  ;^Soo  was  required  to  pay  a  dividend  of 
5  pe.-  cent,  for  the  year  on  the  paid  up  capital,  ;^i,25o  was  added 
to  the  reserve,  which  now  stands  at  ;^8,ooo  subject  to  depreciation 
of  investments,  and  £g,&8y  was  carried  forward  to  provide  for  un- 
expired risks.  Claims  paid  and  outstanding,  together  with  re- 
insurance premiums,  amounted  to  ;^'i6,852,  while  the  expenses  of 
management  and  commissions  were  ;^'8,258  and  ;^4,4S7  resi)ectively. 

CoLNE  Valley  Water  Companv. 
Capital  expenditure  during  the  second  half  of  1903  came  to 
;^8,467,  of  which  ;f  1,323  represented  the  balance  of  cost  of  the  new 
beam  engine  and  ^^5,323  was  for  laying  additional  mains  for 
Harrow  and  Radlett.  Further  capital  is  required  for  the  last- 
named  undertaking  and  for  other  extensions,  and  the  directors 
therefore  propose  to  make  another  issue  of  ordinary  shares  at  an 
early  date.  The  revenue  from  all  sources  for  the  six  months 
amounted  to  ^16,042  or  £(^0,^  more,  but  expenses  were  only 
£iqy  higher  at  45,917,  so  that  the  net  income  of  ;^io,i26  showed 
an  increase  of  ^501.  To  this  was  addeil  ;^53i  brought  forward 
and  £■;(>  from  interest  on  investments  and  deposits,  making  a  total 
of  ;^io,732,  and  after  transferring  the  usual  ^^500  to  contingency 
fund  and  meeting  debenture  and  preference  interest  there  was  a 
balance  of  ;^8,645,  which  enables  the  directors  to  pay  dividends 
at  the  rate  of  7J4  per  cent,  per  annum  on  the  original'  shares  and 
the  new  shares  issued  under  the  1885  Act  and  7  per  cent,  on  the 
new  shares  issued  under  the  1873  Act,  compared  with  7  per  cent, 
a  year  ago,  and  to  carry  forward  ^^1,004  against  ;^i,028. 

Weardale  and  Consett  Water. 
This  company  in  1903  received  from  water  rents,  etc.,  a  gross 
revenue  of  .£76,479,  while  its  total  expenditure  amounted  to 
£2i,o6t),  leaving  ;i5S,4i3  to  be  carried  to  net  revenue.  Adding 
to  this  ;£i6,944  brought  forward,  the  total  net  revenue  is  therefore 
/72>3S7.  of  which  the  interim  dividend  paid  in  July  last  absorbed 
^22,131  and  income  tax  £2,bi7'  reducing  the  undivided  profits 
'o  £47>^^-  Of  this  ;£2,oi5  is  required  to  pay  the  dividend  on 
the  4  per  cent,  preference  stock,  less  income  tax,  while  the 
ordinary  sh.ares  receive  a  dividend  for  the  half-year  at  the  rate  of 
6%  per  cent,  per  annum,  which  takes  £27,2,72,  the  average  return 
for  the  year  being  £s  15s.  per  cent.  Then  to  meet  the  anticipated 
loss  on  the  amount  owing  to  the  company  by  Messrs.  J.  and  J.  W. 
Pease  a  sum  of  ;£ii,ooo  is  set  aside,  leaving  a  balance  of  ^7,226 
to  be  carried  forward.  Capital  expenditure  during  the  year 
amounted  to  ^38,874,  the  greater  portion  of  which  was  spent  on 
construction,  and  has  been  met  out  of  capital  already  issued. 
Financially  the  company's  position  is  strong,  as,  excluding  the  sum 
of  Ai3>3o6  due  to  it  from  Messrs.  Pease,  it  has  /^i.oSo  lodced 
with  its  b.ankers.  * 

English  Sewing  Cottom. 
According  to  the  interim  report  for  the  half-year  ended  Sep- 
tember 30  the  stocktaking  results  show  an  improvement  compared 
with  the  corresponding  six  months  of  the  preceding  year.  Trading 
profits  of  the  English  and  Scotch  mills  are  sufficient  to  provide  for 
debenture  interest  and  slightlv  reduce  the  debit  balance  of  ;£64,ooo 
existing  at  March  31,  1903.  the  American  Thread  Company  shows 
a  considerable  improvement  upon  the  corresponding  period,  but  in 
estimating  probable  results  for  the  complete  year  we  must  not  for- 
get that  the  present  condition  of  the  cotton  market  is  likely  to  have 
"serious  effects  in  the  current  six  months. 

Freeman,  Hardv  and  Willis. 
This  company  continues  to  do  a  flourishing  business.  No  profit 
and  loss  account  is  issued  bv  the  directors,  and  we  h.ave  to  take 
their  word  for  it  that  the  result  of  the  past  year's  trading,  to  the 
end  of  December,  after  payment  of  all  working  expenses  and 
debenture  interest,  as  well  as  for  providing  the  usual  depreciation 
ot  shop  fixtures,  leases  and  buildings,  is  a  net  profit  of  /48,627, 
and  that  a  sum  of  £2,^'&q  was  brought  forward.  It  is,  of  course, 
better  to  be  told  this  much  than  nothing  at  all,  though,  according 
to  the  balance-sheet,  the  sums  written  off  are  not  always  sufficient. 
On  assets  aggregating  ;£226,668  the  depreciation  allowed 
for  IS  only  ^2,308,  but  on  leases,  fittings  and  fixtures 
at  branc  h  establishments  whose  total  book  v.alue  is  /78,<6<, 
^6,59^  IS  the  sum  allocated,  a  very  fair  allowance.  Ordi- 
nary shares  receive  12^  per  rent,  for  the  year,  and, 
after    deducting    income    tax,    the    amount    due    to    the   directors 


and  staff  and  other  sums  a.  balance  of  £9,3x7  is  carried  forward, 
so  the  reserve  funds  evidentl]r  receive  nothing.  The  capital  was 
increased  in  July  last  by  the  issue  of  j^so.ooo  4  per  cent,  debettturc 
stock  and  50,000  6  per  cent,  preference  shares  of  £1  cacb,  aad 
as  the  business  of  Messrs.  Rabbits  and  Sons,  Limited,  has  now 
been  acquired  the  directors  say  this  will  necessitate  the  issue  of 
a  further  /35,ooo  4  per  cent,  debenture  stock  and  50,000  6  per 
cent,  preference  shares.  To  trade  creditors  ;(7 1,090  it  owing, 
against  trade  debtors  for  only  j£2,642.  Cash  ii  none  too  pleootiiul 
at  ^28,696,  whilst  stocks  look  higli  at  ;^372,387. 

London  Improved  Cab  Co.,  Limited. 
The  report  issued  by  the  directors  of  this  company  for  the  six 
months  ended  November  30  is  not  a  very  illuminating  document, 
the  information  vouchsafed  being  of  the  most  meagre  description. 
Gross  receipts  showed  a  further  improvement  of  ;ii,835  at  £41,9^(1, 
but  expenses  again  absorbed  the  most  of  this,  leaving  an  advance 
of  /'300  only  in  net  receipts  to  ;^4,264,  yet  all  the  board  can  find 
to  say  is  that  forage  account  compares  favourably  with  last  year. 
With  £S6a  brought  forward  the  total  available  is  made  up  to  ;^S>ia4. 
After  setting  aside  the  usual  ;£^25o  each  to  leases  fund  and  deprecia- 
tion and  reserve  account  the  dividend  is  further  raised  from  6  to 
7  per  cent,  per  annum,  and  ^2,029  or  ;^202  more  is  carried 
forward.  The  balance-sheet  is  far  from  being  a  healthy  one,  a* 
against  ;i5,o5i  due  to  sundry  creditors  there  is  only  ;fi,236  to 
come  in  from  sundry  debtors  and  /i,i69  in  cash,  while  the 
solitary  investment  to  represent  the  ^19,323  of  the  depreciation 
and  leases  funds  consists  of  ;^i,ooo  Chinese  5  per  cent,  gold  loan 
of  1896,  taken  at  ;£i,ois. 

Associated  Omnibus  Co.,  Limited. 
Considering  the  unfavourable  weather  which  prevailed  throughout 
the  greater  part  of  last  year  this  company  did  wonderfully  well 
in  raising  its  revenue  by  ;£i,863  to  ;^82,oo2.  The  directors,  how- 
ever, are  still  more  to  be  congratulated  on  the  fact  that  the  fall 
in  the  price  of  forage  enabled  them  to  reduce  working  expenses  by 
the  substantial  sum  of  ^{^5,191  to  ;^68,24o.  Thanks  to  this,  net 
profits  showed  an  improvement  of  ;£7,o54  at  ;£i3,768,  and  with 
;£i49  brought  in  gave  a  total  of  ;£i3,9i8  available  for  distribution 
after  transferring  ;C307  to  insurance  fund  and  writing  off  the 
balance  of  preliminary  expenses  amounting  to  ;f22o.  Out  of  this 
;^50o  is  transferred  to  lease  renewals  and  £2,000  to  a  general 
reserve,  after  which  dividends  and  a  bonus  are  paid  of  8  per  cent, 
for  the  year,  compared  with  5  per  cent,  in  1902,  and  ;f6i8  is  carried 
forward.  Nothing  was  added  last  year  to  the  two  fimds  mentioned 
above,  and  the  directors  do  not  seem  therefore  to  have  acted  very 
wisely  in  thus  increasing  the  distibution,  especially  as  no  allowance 
appears  to  have  been  made  for  depreciation  of  property  other  than 
the  leaseholds,  and  all  the  reserves,  with  the  exception  of  £1^49 
in  Consols,  are  invested  in  the  business. 

Crocker,   Sons  and  Co.  (1901),   Limited. 

This  company  did  not  do  quite  so  well  during  the  year  ended 
December  31,  net  trading  profits  being  only  ;^ 20,96a  or  ;f  2,564 
lower,  and  as  transfer  fees  also  yielded  rather  less  the  total  income 
was  ;if2,57i  down  at  ^^20,988.  Of  this  debenture  interest  again 
took  ^4,000,  directors',  trustees'  and  auditors'  fees  required  ;f  1,163 
or  £63  more,  and  after  setting  aside  ;f850  for  depreciation  against 
;^i,i5o  a  year  ago  the  net  balance  was  ;t^,27i  smaller  at  ;f  «4i975- 
Adding  in  ;f7,o59  brought  forward,  the  amount  available  came  to 
^^22,034,  out  of  which  /800  is  written  off  preliminary  expenses, 
wiping  this  item  off  the  oalance-sheet,  and  after  paying  the  same 
dividend  of  7  per  cent,  on  the  ordinary  shares  the  amount  carried 
forward  is  increased  to  ;£i  1,034.  The  last  named  sum  is  practic- 
ally the  only  reserve  the  company  possesses  apart  from  two  small 
sums  of  ;£3,663  and  ;f  2,350  for  discounts  and  depreciation  of  fix- 
tures, etc.,  respectively,  and  early  attention  should  be  given  to 
the  matter,  especially  as  goodwill  figures  as  an  asset  for  ;t3t>39°- 
A  reduction  of  ;f9,i64  to  ^£67,662  has  taken  place  in  the  cash 
deposits,  and  the  amount  due  to  sundry  creditors  is  comparatively 
small  at  ;£'i4,027.  On  the  other  hand,  however,  book  debts,  al- 
though ;£2.573  lower,  still  seem  decidedly  heavy  at  ;ti45.7i9,  cash 
is  down  ;f7,95o  to  ;f  18,363,  bills  receivable  show  an  iocreaie  ot 
;f4,753  to  ;(f  16,374,  and  stocks  are  up  ;£'2r46o  to  /'Tfi.Say. 

Edinburgh    Street  Tkauwats. 

In  the  six  months  ended  December  31  last  this  companj's 
receipts  exceeded  expenditure  by  ;^539,  the  tot.al  revenue  being 
/i3,862  and  the  expenditure  £'1^,323.  Interest  on  lo.ins,  etc., 
however,  required  £$27,  so  only  jf  12  was  carried  to  the  net  revenue 
account  to  reduce  the  debit  balance  of  /4,988  with  which  (he  half- 
year  was  commenced.  Still  even  this  Is  better  than  1902,  when  the 
year's  work  resulted  in  a  total  deficit  of  ;^i,o6q.  Last  year  working 
expenses  were  cut  down  ^2,013,  and  it  is  as  well  they  were  since 
the  passenger  traffic  showed  a  decrease  of  /'953,  owing  to  the 
bad  weather  and  the  fewer  vehicles  nin.  under  these  ciimm- 
stances  we  are  not  surprised  to  learn  that  the  shareholders  have 
consented  to  sell  their  property  to  the  Corporation  of  Leith  for 
;f6o,ooo,  or  a  little  more  than  one-half  of  the  total  ahare  and 
debenture   capital. 

Calais  Tramways  Company*. 
During  the  year  tqos  gross  receipts  increased  by  £t9i)  to 
;f  10,198,  whilst  expenses  were  reduced  from  /S,725  "to  ;£8,JS3. 
accordingly  the  net  balance  is  £^t  higher  at  £t,i4$.  A  snm  of 
£j,i66  is  brought  in,  and  after  deducting  the  interim  dividends 
paid  in  January  and  July  and  putting  £200  lo  reserve,  there  re- 
niains  /i,773,  out  of  which  the  directors  propose  to  pay  a  balance 
dividend  of  it^  per  cent.,  mxking  2  per  cent,  for  the  year,  or 
H   per  cent,    more  than  in   1902.     They  transfer  ;f400  to 
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and  carry  fonvard  ^^428.  The  company's  application  for  an  ex- 
.tension  of  their  concession  and  the  conversion  of  their  lines  to 
■electric  traction  is  still  under  the  consideration  of  the  authorities 
M   Paris.     The  balance-sheet   is   a  yood  one. 

London  Pkoduce  Clearing  House,  Limited. 

The  directors  of  this  company  report  that  the  business  in  coffee 
shows  a  marked  improvement,  but  operations  in  sugar  have  been 
•on  a  reduced  scale  and  registrations  in  wheat  and  maize  were 
again  materially  decreased  owing  to  the  general  and  continued 
inactivity  of  these  markets.  Profits  however  recovered  sharply, 
the  gross  revenue  being  ^^30,903  and  the  net  ;£i8,540  for  the 
twrelve  months  ended  December  31.  Adding  ;^  10,523  brought 
forward  and  the  sum  for  disposal  is  ^1^29,063,  from  which  the 
ordinary  shareholders  again  receive  6s.  per  share  and  the  founders 
j^25  per  share,  leaving  the  increased  balance  of  ;^I2,454  to  be 
carried  to  next  account.  Loans  against  securities  ^^175, 000  and 
foans  without  securities  ;^72,ooo  have  each  been  reduced,  but  a 
moderate  increase  to  ;£  17 1,1 75  is  to  be  seen  in  the  sum  due  on 
current  accounts.  On  the  other  side  cash  has  jumped  smartly 
from  ;^2o,902  to  ;f43,i2g  and  ordinary  investments  amount  to 
(£55,362.  Advances  against  produce  are  ^^58,501  smaller  at 
;2349,o8i,  and  excess  of  profits  over  losses  discounted  on  clients' 
contracts,  and  balances  due  by  clients  amount  to  £123,347  against 
iCso,937- 

Regent's  Canal  and  Dock  Company. 

The  gross  receipts  of  this  undertaking  for  the  half-year  ended 
December  31  last  amounted  to  ;£48,674,  a  decrease  of  £432  on 
those  in  the  corresponding  half-year  of  1902.  Working  e.xpenses, 
on  the  other  hand,  were  £1,279  '^^s  at  £19,245,  and  the  saving 
effected  in  this  direction  raised  the  net  revenue  for  the  six  months 
•to  ;£29,429  compared  with  £28,582  twelve  months  ago.  Therefore, 
although  the  balance  of  ^410  brought  forward  was  ;£955  smaller, 
the  amount  available  for  dividend,  after  ;^  10,846  had  been  set 
aside  to  meet  interest  on  debenture  stock  and  annuities  and 
-pensions,  was  only  ;£ii7  less  at  ;£i9,i29.  This  will  enable  the 
directors  to  pay  a  dividend  of  2^  per  cent,  per  annum  on  the 
capital  stock  and  leave  ;£455  to  be  carried  forward.  The  position 
•f  the  company  is  good,  as  it  has  plenty  of  cash  and  sundry 
debtors  exceed  creditors  by  ;£9,969,  its  chief  trouble  being,  pre- 
sumably,  the  general  stagnation  of  trade. 

Manchestek  Safe  Deposit. 

This  little  company's  revenue  continues  to  increase  steadily,  that 
for  the  year  ending  December  31  last  being  £1,365  compared  with 
j£i,34S  in  1902.  Of  this  ;£846  was  spent  on  management  expenses, 
rates  and  taxes,  etc.,  and;^5o  was  added  to  the  contingent  fund,  leav- 
ing a  net  profit  of  ;£484.  Adding  the  ;£iio  brought  forward  a  sum 
of  ;£594  was  therefore  available  for  distribution,  of  which  ;f520 
was  required  to  pay  a  dividend  of  4  per  cent.,  less  income  tax, 
■on  the  paid-up  capital.  Nothing,  however,  appears  to  have  been 
written  off  preliminary  expenses,  as  they  still  figure  in  the 
fcalance-sheet,  though  for  how  much  it  is  impossible  to  say,  since 
they   are  lumped  together  with  safe  deposits  and  strong  rooms. 

Reversion  Investment  Corporation. 
During  1903  this  company  earned  by  interest  on  its  mortgages 
and  general  profits  ;£i,509,  or  ;f  103  less  than  in  1902.  General 
office  expenses,  interest  account,  and  income  tax,  however,  were 
)£53  less  at  £565,  so  the  net  profit  of  ;^944  showed  only  a  decrease 
'^^  is°-  Including  the  balance  of  ;£236  brought  forward  the  total 
available  for  distribution  is  therefore  j£i,i8o,  of  which  ;£443  was 
paid  in  June  last  by  way  of  interim  dividend  at  the  rate  of  4  per 
<ent  .per  annum.  A  further  distribution  at  the  same  rate,  making 
4  per  cent,  for  the  year  is  now  made,  leaving  ;£294  to  be  carried 
forward,    subject  to  the  directors'    fees. 

HOLBORN  and   FrASCATI,    LIMITED 
A  slight  falling  off  amounting  to  ;£920  occurred  in  the  profits  on 

•  trading  account,  but  as  interest  and  transfer  fees  brought  in  a  few 

•  extra  pounds  the  decrease  in  revenue  was  reduced  by  ;f 831  only 
to  ;£i26,4i7.  After  providing  for  debenture  interest,  leasehold  re- 
demption fund  and  all  expenses,  the  net  balance  came  to  £35,246 
•compared  with  ;£36,o85,  and  with  £6,2yy  brought  forward  gave  a 
total  of  ;£4o,523  to  be  dealt  with  against  ^£38,727.     The  directors, 

"however,  again  paid  dividends  and  bonus  of  10  per  cent.,  and  add 
another   £10,000   to    reserve,    leaving   ;£9,o23    to    be   carried    for- 

•  ward.  Expenditure  on  the  Frascati  Restaurant  during  the  twelve 
months  was  very  heavy  at  ;£i9,i39  raising  the  total  outlay  on  capi- 
tal account  to  ;£58i,6o9,  so  that  practically  the  whole  of  the  re- 
serve is  still  invested  in  the  business.  Stocks  of  wines,  spirits,  etc., 
too,  have  risen  by  the  substantial  figure  of  ;£4,458  to  ;£54,039,  and 
although  the  adverse  trading  balances  have  been  slightly  reduced 
the  difference  between  creditors  and  debtors  is  still  much  too 
hea'vy  at  ;£23,i7i,  especially  as  cash  has  shrunk  from  ^^22,116  to 
the  comparatively  trifling  sum  of  ;£8,993  of  which  ;£i,597  is  on 
account  of  the  leasehold  redemption  fund  and  should  not  therefore 
be  counted  as  available  for  the  general  purposes  of  the  company. 

Linoleum  Manufacturing  Co.,  Limited. 

This  well  managed  company  had  a  return  to  prosperity  during 
the  year  ended  December  31,  which  would  seem  to  have  been 
as  unlooked  for  as  it  was  substantial,  and  it  is  a  pity  that  under 
the  circumstances  the  directors  did  not  think  of  adding  a  few 
explanatory  words  to  their  report.  So  marked  was  the  recovery 
that,  even  after  adding  ;£io,ooo  to  reserve  for  the  first  time  in 
four  years,  the  net  profits  were  ;£io,oi3  up  at  ^^45,854,  and  with 
/■is,!?!  or  ;£7i2  more  brought  in  the  amount  .available  came  to 
^59,025    compared    with    ;£48,3oo.     The   board   is    consequently 


enabled  to  increase  the  dividends  and  bonus  paid  to  their  old 
figure  of  15  per  cent,  and  to  raise  the  balance  forward  to  ;£i7,367. 
Due  regard  appears  to  have  been  paid  as  usual  to  the  question  of 
depreciation  before  this  result  was  arrived  at,  2j4  per  cent,  having 
been  written  oif  the  freehold  property  for  depreciation  of  the 
buildings  and  about  10  per  cent,  off  plant  and  machinery,  and  in 
other  respects  the  position  seems  very  sound.  Only  ;£i5,gi6  is 
owing  to  trade  creditors  against  ;£5i,6b9  due  to  the  company,  and 
cash  in  hand  amounts  to  the  satisfactory  total  of  ;£32, 199,  while 
stock  in  hand  is  valued  at  ;£i56,735. 

London  and    Hanseatic  Bank,   Limited. 

This  little  bank  did  very  well  during  the  twelve  months  ended 
December  31,  having  earned  a  gross  profit  of  ;£s6,339,  or  ^£10,420 
more  than  in  the  preceding  year.  Satisfactory  too  is  the  reduction 
in  expenses  of  ^^572  to  ;£i5,847,  and  with  ;£4,703  brought  forward 
the  sum  for  disposal  is  ;£45, 195,  an  advance  of  about  ^^10,500. 
The  directors  however  make  no  increase  in  the  dividend,  which 
will  again  be  ■;%  per  cent.,  but  add  ;£io,ooo  to  reserve,  raising 
it  to  ;£i5o,ooo,  apply  ;£5oo  as  a  contribution  to  the  pension  fund, 
and  slightly  reduce  the  carry  forward  from  ;£4,703  to  ;£4,695. 
friabilities  on  acceptances  and  current  and  other  accounts  have 
increased  ;£i50,630  to  ;£2,336,888,  and  on  the  other  side  bills 
receivable  are  up  ^103,429  to  ^463,881,  and  current  and  other 
accounts  show  an  increase  of  ^^31,727  to  ;£i,867,7i8.  Money  at 
call  and  short  notice  is  ;£5o,ooo  higher  at  ;£3io,ooo,  but  cash 
at  bankers  and  in  hand,  ;£ss,482,  and  investments  £215,573,  ^^'^^ 
show    small   decreases. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Great  Northern. — Dividend  at  the  rate  of  4  per  cent,  per  annum 
on  ordinary  capital  of  company,  giving  for  half-year  2  per  cent,  to 
preferred  converted  ordinary  stock,  i  per  cent,  to  deferred  converted 
ordinary  stock,  3  per  cent,  to  B  stock,  and  i  per  cent,  to  A  stock. 
These  rates  will  make  the  dividends  for  the  whole  year  :  — 4  per 
cent,  to  the  preferred  converted  ordinary  stock,  1  per  cent,  to  the 
deferred  converted  ordinary  stock,  6  per  cent,  to  the  B  stock,  i 
per  cent,  to  the  A  stock.  After  applying  ^£40,000  to  the  permanent 
way  renewal  suspense  account,  which  is  finally  extinguished, 
^£41,161  is  carried  forward  againot  ;£37,io2  a  year  ago. 

Great  Western. — Dividend  for  past  half-year  on  consolidated 
ordinary  stock  at  the  rate  of  7  per  cent,  per  annum,  carrying  for- 
ward ;£47,40o.  A  year  ago  the  dividend  was  at  the  rate  of  734 
per  cent.,  with  ;£48,369  forward. 

Hull,  Barnsley  and  West  Riding  Junction. — Dividend  at  the  rate 
of  2  per  cent,  per  annum  on  the  consolidated  (ordinary)  stock, 
carrying  forward  ;£5,584. 

Maryport  and  Carlisle. — Dividend  at  the  rate  of  7  per  cent,  per 
annum  for  half-year  ended  December  31,  as  compared  with  j% 
per  cent,  for  corresponding  half  of  1902. 

North  London.— Dividend  on  the  ordinary  stock  for  past  half- 
year  at  the  rate  of  6}^  per  cent,  per  annum,  carrying  forward 
£3,179  against  ;£2,465  in  corresponding  period  of  previous  year, 
when  the  dividend  was  at  the  rate  of  7  per  cent. 

Rhondda  and  Swansea  Bay. — Dividend  for  past  half-year  on 
ordinary  stock  at  the  rate  of  2  per  cent,  per  annum,  carrying 
forward  ;£278. 

BANKS. 

Belfast. — Dividends  of  20  per  cent,  on  old  and  8  per  cent,  on 
new  shares. 

German  of  London. — Balance  dividend  of  7s.  per  share,  making 
a  total  of  I2s.  per  share,  equal  to  6  per  cent.,  for  1903,  carrying 
forward  ;£4,387. 

TRAMWAYS. 

Accrington  Corporation  Steam. — 6  per  cent,  dividend  for  half- 
year. 

Lincoln. — Dividend  of  4  per  cent,  for  past  year. 

MINES. 

Broken  Hill  Proprietary. — Dividend  for  quarter  ended  February 
of  IS.   6d.,  payable  February   17. 

Le  Roi  No.   2. — Dividend  of   is.  per  share. 

Quintera. — Interim  dividend  of  is.  per  share  (5  per  cent.)  for 
1903. 

MISCELLANEOUS. 

A.  M.  Peebles  and  Son. — Interim  dividend  on  ordinary  share 
capital  for  half-year  ended  December  31  at  the  rate  of  4  per 
cent,  per  annum. 

Adamant. — Interim  dividend  of  4s.  per  share. 

Anglo-American  Telegraph. — Dividends  of  i6s.  per  cent,  on 
ordinary  consolidated  stock  and  of  £1  los.  per  cent,  on  preferred 
stock  for  year  ended  December  31,  and  a  first  and  final  dividend 
of  2S.  per  cent,  on  deferred  stock  for  1903,  payable  February  13, 
carrying  forward  ;£i,i28. 

Argus  Printing. — Dividend  at  the  rate  of  6  per  cent,  per  annum 
for  past  half-year,  making  6  per  cent,  for  year,  carrying  forward 
^2,468. 

Arthur  Guinness. — Interim  dividend  at  the  rate  of  16  per  cent, 
per  annum  on  ordinary  stock. 

Birmingham  R.ailvvay  Carriage  and  Wagon. — Dividend  of  12;^ 
per  cent,  per  annum  on  ordinary  capital  for  past  half-year,  making 
10  per  cent,  for  year,  and  also  a  bonus  of  5  per  cent.,  making 
15  per  cent,  per  annum. 
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Blundell,  Spence,  and  Co.— Dividend  at  the  rate  of  o  per 
cent.  '    "^ 

Borax  Consolidated.— Final  dividend  of  aos.  on  ordinary  shares, 
making  ly'/i  per  cent.,  placing  /■2o,ooo  to  reserve,  and  carryin" 
forward  ;^io,636. 

Boston  (Lines.)  Waterworks.— Dividend  o(  9  per  cent. 

Brandram  Brothers.— Dividend  of  5  per  cent,  on  preference 
shares. 

Brighton  Grand  Hotel.— Dividend  at  the  rate  of  4  per  cent, 
per  annum  for  1903. 

Bristol  and  South  Wales  Railway  Wagon.— Dividend  at  the  rate 
of  10  per  cent,  per  annum  for  past  half-year. 

Bulloch  Lade. — Interim  dividend  on  ordinary  shares  for  half- 
year-  ended  January  31,  1904,  at  the  rate  of  10  per  cent.  i)er 
annum. 

Chelsea  Klettricity. — Dividend  on  ordinary  shares  at  the  rate 
of  7  per  cent,  per  annum  for  past  half-year,'  making  a  total  divi- 
dend of  ^'/i  per  cent,  for  1903,  carrying  forward  ;iJi,ioo. 

City  Ofhces. — Dividend  of  4s.  per  share  on  ordinary  shares  for 
past  half-year,  making,  with  interim  dividend,  a  distri- 
bution for  year  of  8s.  per  share. 

Crowe  Wilson. — Dividend  of  js.  per  share,  placing  ;f  1,000  to 
reserve,  carrying  forward  /3,447. 

George  Ingham. — Dividend   of  $%  per  cent.,  carrying    forward 

Grantham  Gas. — Dividend  of  5  per  cent,  for  past  year. 

Clrantham  Water. — Dividend  of  10  per  cent,  per  annum. 

Guest,  Keen,  an<l  Nettlefolds. — Interim  dividend  for  six  months 
ended  December  31  at  the  rate  of  10  per  cent,  per  annum  on 
ordinary  shares,  payable  February  25. 

James  H.  Webb.— Dividend  of'  6%  per  cent,  per  annum,  placing 
;^i,ooo  to  reserve,  and  carrying  forward  pf  1,002. 

Jeyes'  Sanitary  Compounds. — Dividend  of  20  per  cent,  for  1903, 
together  with  bonus  of  20  per  cent.,  carrying  forward,  ;£'3,35o. 

Jones'  Sewing  Machines. — Interim  dividend  at  the  rate  of  6  per 
cent,  per  annum  for  past  half-year. 

Metropolitan  Gas  of  Melbourne. — Dividend  of  4s.  6d.  per  share 
for  half-year,  placing  ;^i4,5oo  to  reserve,  and  carrying  forward 
A3.6oo. 

Morrison  and  Fleet's  Dairies.— Dividend  at  the  rate  of  7  per  cent, 
per  annum  for  past  half-year. 

Moss'  Empires. — Dividend  of  15  per  cent,  per  annum  for  past 
half-year,  carrying  forward  ;^23,8o5. 

National  Telephone. — Dividends  for  past  half-year  at  the  rate 
of  6  per  cent,  per  annum  on  preferred  stock  and  at  the  rate 
of  s  per  cent,  per  annum  on  deferred  stock,  placing  ;^iio,ooo  to 
reserve  and  carrying  forward  ;f  10,500. 

Pawsons  and  Leafs. — Dividend  of  6s.  per  share  for  half-year 
ended  January  21,  making,  with  interim  dividend,  ■;%  per  cent. 
for  twelve  months,  carrying  forward  ^^55,500,  as  against  ;^59,o6i. 

Pyle  and  Blaina  Works.— Interim  dividend  of  2%  per  cent,  for 
half-year  ended  December  31. 

Robert  Roberts  and  Co.— Dividend  at  the  r.ate  of  $  per  cent, 
per  annum  on  ordinary  shares  for  year  ended  December  31. 

St.  James'  and  Pall  Mall  Elect'ric— Final  dividend  of  7s.  6d. 
each  on  ordinary  shares  and  bonus  of  2S.  per  share,  making  14^^ 
per  cent,  for  year,  carrying  forward  ^^2,745. 

San  Francisco  Breweries. — Interim  dividend  for  half-year  at  the 
rate  of  8  per  cent,  per  .annum  on  preference  shares. 

Sleaford  Gas.— Dividend  of  10  per  cent,  per  annum,  placing 
;f2,5oo  to  reserve. 

South  African  Gold  Trust.— Dividend  of  2s.  6d.  per  share  on 
ordinary  shares,  and  carrying   forward  ;^IS5,520. 

South  London  Electric. — Dividend  on  ordinary  shares  at  the 
rate  of  3  per  cent,  for  past  year. 

South  Metropolitan  Gas.— Dividend  at  the  rate  of  £i  6s.  8d. 
per  cent,  per  annum. 

W.  and  G.   Myers. — Dividend  of  8  per  cent,  per  anum. 

Wm.  Wallace  and  Co. — Final  dividend  at  the  rate  of  5  per  cent, 
per  annum  for  six  months  ended  December  31,  making,  with 
•interim  <lividend,  5  per  cent,  for  year. 


COMPANY     MEETINGS. 


The  standard  of  excellence  reached  by  the  Newnes  Magazines 
for  January  is  quite  maintained  in  the  February  issues,  the 
Sunday  Strand  again  taking  premier  place.  In  this  age  of'  phil- 
anthropy one  cannot  but  read  with  interest  (in  Sunday  Strand) 
An  Abode  of  Darkness "  (The  South  East  London  Mi^ssion),  bv 
Our  Own  Charity  Commissioner,"  and  "  Give  them  a  Chance " 
(the  work  of  the  prison  volunteers),  by  M.aud  Ballington  Booth. 
One  of  the  best  features  of  the  magazine  is  "  Bible  Talks  "  bv  the 
Right  Hon.  Wm.  Boyd  Carpenter,  Bishop  of  Ripon,  while  the 
names  of  Orme  Agnus,  Fred  M.  White,  .nnd  E.  M.  Jameson  are  a 
sufficient  giiaranteee  as  to  the  style  of  are  fiction.  At  the  present 
moment  when  public  attention'  is  attracted  towards  Thibet,  the 
article  m  the  Strand,  entitled  "  The  Forbidden  City  of  Lhassa " 
(by  G.  T.  Tsvbikov),  is  of  peculiar  interest,  as  is  al'so  "  On  Foot 
I.°tJ  '"    ''>'  ^^'^''f'^s    E.    SImmonds    {Wide    World  Magatine\. 

Tr'^ij'/'"'  ^'^"''•"  ^y  ^^'-  W.  Jacobs,  is  rather  disappointing. 
The  Wid<  World  caters  for  readers  whose  tastes  lean  towards 
tales  of  ^  wild  adventure  and  miraculous  escape.  "  A  German 
\  enice,"  bv  Mrs.  Herbert  Vivian,  is  good  reading,  nicely  illus- 
trated, and  a  pleasant  variation  of  the  magazines'  usual  style. 
Miss  Ella  contributes  a  paper  on  "  How  I  became  a  Lion-Tamre," 
in  which  she  frankly  confesses  that  she  does  not  know  the  secret 
of  her  power  over  the  brute  creation.  The  Captain  is  as  usual 
a  collection  of  good  things  for  the  schoolboy— fiction,  short,  and 
serial— papers  on  various  hobbies,  etc.  The  school  which  receives 
the  distinction  of  a  special  article  is  "  Blunder's  School,  Tiver- 
ton." 


LONDON  AND   COUNTY   BANKING  COMPANY, 

The  half-yearly  general  meeting  «a»  held  yesterday  at  the  Can- 
non Street  Hotel,    Mr.   W.    E.   Hubbard,    pre»iding.        In    moving 
a    resolution     adopting    the    report,  confirming    the    dividend     de- 
clared   by  the    directors  of  10  per    cent,   for  the    half-year    ended 
December  31    last,    free  of  income-tax,    and    carrying    forward  the 
balance  of  ;t48,055,    the  chairman   remarked  that  the   world's   his- 
tory lor  the  past  half  of  1903  had  been  depressing.     The  country 
had  not  been  engaged   in  war  on  a  large  scale,  but  our  finances 
had  been  seriously  affected  by  the  proce>s  of  paying  for  the  recent 
great  war  in  South  Africa,  and  even  the  accumulated  riches  of  this 
country  had   at  last  felt  the   pinch  of  that   enormous  outlay.   And 
not   only    on   war    had    there  been   abnormal   expenditure.        The 
Irish   Land  Act,  the  purchase  of  the  undertakings  of  the  London 
water  companies,  and  the  proixised  purchase  of  the  London  Docks, 
when    added    to    the    expenditure  of    municipalities    and  local  au- 
thorities-, would  involve    borrowings  far   in   excess  of   the    savings 
of   this  countnf   for   several  years   to   come.     There  being  already 
more  loans  oBereil  than  the  pubhc  could  take,  a  heavy  drop  in  the 
value  of  all   Government   securities  had  occurred.      'The  directors 
had  always  been  anxious  to  maintain  an  ample  provision  in  securi- 
ties of  the  highest  character  against  the  company's  commitmenu. 
The    proportion    of  these    securities  to   their  UabiUties  was    much 
higher    than    they   used    to    think    necessary    ten   or   fifteen  years 
.■>go,  and  it  was  the  diminution  of  value  of  those   securities  which 
had  caused  the  unwelcome  entries  which  the   shareholders  saw  in 
the   past    half-year's    accounts.       The    losses  were  caused   by    cir- 
cumstances  entirely   beyond   the  directors'   control,   but   they  need 
not   be   regarded    as   permanent.        He    believed   that   unless    we 
committed    ourselves    to  any    ill-advised    policy    the    prosperity  of 
the   country    would    return, 'and    that   we   shoiild    see    our    leading 
securities   again  at  a  satisfactory   figure.        In    these  circumstances 
it  had  seemed  to  the  directors  b'ctter  to  let  the  result  of  bad  times 
be   plainly    and  fully  set    forth    in    the    balance-sheet  than  to   hide 
It  up  in  any  degree  by  drawing  upon  the  company's  inner  reserve. 
They  had  an  inner  reserve  of  ve^-  considerable  amount,     but  the 
board   considered    that   that    had    been    accumulated    against   any 
contingencies  which  might  occur  in  the  actual  conduct  of  the  busi- 
ness,   and  that  a  variation    in   the    value  of  the    company's  assets 
was  best  expressed  by  a  reduction,  as  it  really  was,  in  the  amount 
of  their  reserve  capital.    There   were  over   11,000  shareholders  ta 
the  bank,  and  so  far  not  one  of  them  bad  criticised  the  directors' 
action.        The    amount   transferred    from    the    reserve  fund    to  in- 
vestment accounts    was    very    large,   but    in  the  present    state   of 
.affairs  it  was  well  to  be  on  the  safe  side;  and  unless  further  mis- 
fortune   fell    on   the    country   and    caused   further  depreciation    of 
securities,   they  would  have  a  comfortable  margin  of  .actual  vahies 
over  the   figures   as  shown   in  the  accounts,  besides  the  knowledge 
that   their  contingency   fund   was   intact  and    of  ample  proportioD. 
The  bad   weather,  which    had   now   lasted  all  through   the  autumn 
and   winter,   had   most  seriously    hindered  the   preparation  of  land 
for   this  year's   crops.       This   was  the  greatest  of   home  anxieties, 
but  abroad  the  anxiety  as  to  whether  a  new  and  terrible  war  might 
break    out    in    the   Far    East   affected  our   prospects    to,    perhaps, 
even    a    greater    degree.        We    could   only    trust    that   these   evils 
might  be  averted.     -Another  great  question   had  of  late   disturbed 
the  country — the    fiscal  question.     At    their    meeting    last    August 
Mr.   John   Green,    who    then    presided,    said    it    seemed    to    nim 
"  actually  wicked  to   m.ike  a  question   of   such   vital  importance  & 
medium    for    the  furtherance  of   the  interests    of    either    political 
party."     The  last  six  months  had  proved  that  his  colle.ague  »  fears 
that  this  would  become   a  party  questicm   were   well   founded.      It 
was  not   too  much   to   say   that   the  future  prosperity  of   England 
was  involved  in  the  decision  which  must  be  t.iken  belore  long,  and 
he  therefore  joined  with  Mr.  Green  in  trusting  that  no  one  would 
decide  hastily  or  vote  this  \vay  or  that  without  examining  the  his- 
tory of  yesterday,  of  to-day,   and  making  up   his  own   mind  what 
would  be  best  for  to-morrow.       Although  there  had  been   a  great 
depression  after  the  excitement  and  movement  caused  bv  the  war, 
we  saw  that  both   imports  and  exports    showed    record  figures    for 
the  year    1903,  and   the    business    passing    through    the    Clearing 
House  was    also    Larger  than   ever.        Considering    the    number    of 
men   thrown    on  the   labour  market    at    the   end   of  the  war,    there 
was  a  very  fair   general  emploj-ment   throughout  the  country,  and 
the    necessaries  of    life   being    cheap  there    was  not    any    great  or 
widespread  distress   among  the  mass  of  the   people.  Business   was 
on  a  sounil  basis,  and  if  only  peace  were  preserved  in  the  world, 
he     felt      that     we      should     soon      see      profitable     and      active 
trade      throughout      the      country.         Turning       to       the       com- 
pany     accounts,      he     said      it     must      be     confessed      that       x 
rapid    expansion     of     their     business     could      not   be   chronicled, 
but    he   did    not   think     they     need     grumble    at     the    result,     la 
a    bad   half-vear,   and    under  pressure    of  great    competition,    they 
h.ad  earned  profits  sufficient    to  p.ay  a   dividend  at  the  rate   of   ao 
per  cent,    per  annum,   with  a   substantial  sum   of  ;f30,txx>  10   the 
good.     During    1903   they    opened     li    new    branches.     Their    ex- 
penses  had  been  £i,V>o  more  during  the  year,  but  there  had  been 
an  increase  of  4,410  in  the  number  of  their  accounts.     Apparently. 
ever\'one  was  feeling  the  pinch  of  higher  taxes  and  greater  national 
expenditure,  for,   although   the  company  had   more  accounts  open, 
the  Bver.age  of  their  customers'  balances  was  slightly  less.     In  their 
discounts  there  had   been  a   very  material   increase,    the  total  now 
exceeding  /8,cmo,ooo.  or  ;f  1,247,000  more  than  the  amount  shown 
a  year  previously.     The  loans  to  customers,  which  were  much  less 
liquid,  much   less  easv  of   realisation,   had  diminished.     The  pro- 
portion of  their  cash  balance  to  li.abilities  was,  as  Last  year,  18  per 


1 82 


^be   5nve6tov8'  1Review» 


February  6, 


1904. 


cent.,  and  their  total  amount  of  cash  in  hand  and  at  call  and  of 
bills  represented  nearljr  43  per  cent,  of  their  indebtedness  to  cus- 
tomers. Those  proportions  were  in  each  case  well  maintained,  and 
somewhat  increased  over  last  year.  The  directors  hoped  that  the 
shareholders  would  be  satisfied  with  the  dividend  at  the  rate  of 
20  per  cent,  per  annum,  which  the  company  had  paid  regularly  for 
a  number  of  years.  He  was  sure  that  they  would  wish  the  board 
to  take  strenuous  measures  in  the  future  to  obliterate  the  effect  of 
the  ravages  of  war  on  the  accounts,  and  that  they  would  not  look 
for  adventitious  bonuses  until  that  had  been  eifectually  done.  After 
expressing  great  regret  at  the  death  of  Mr.  Atkinson,  'the  late  secre- 
tary, who  was  taken  seriously  ill  at  their  last  half-yearly  meeting,  he 
warmly  commended  the  services  of  the  staff.  Mr.  J.  J.  Cater 
seconded  the  motion,  which  was  carried  unanimously. 


CANNON     BREWERY. 

The  ninth  annual  general  meeting  of  the  ordinary  shareholders 
of  the  Cannon  Brewery  Co.,  Limited,  was  held  on  Wednesday, 
February  3,  at  the  brewery,  St.  John  Street,  Clerkemvell,  E.C., 
under  the  presidency  of  Mr.  Andrew  R.  Motion,  J. P. 

The  Secretary  (Mr.  W.  T.  McMurtrie)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  Gentlemen, — It  is  again  my  pleasure  to 
congratulate  the  shareholders  of  the  Cannon  Brewery  Company 
upon  a  most  successful  year's  trading,  and  it  is  very  gratifying  to 
me  to  be  able  to  announce  that  we  shall  pay  12  per  cent,  upon  our 
ordinary  shares — the  same  dividend  that  we  have  paid  for  the  last 
five  consecutive  years — also  allow  liberally  for  depreciations,  carrv 
;^io,ooo  to  reserve  and  carry  forward  ^^2,044  9s.  8d.  Like  othei 
breweries,  we  have  had  bad  weather  to  contend  against,  and  add- 
ing to  this  the  depression  in  trade  generally,  it  is  more  than 
satisfactory,  and  reflects  the  greatest  credit  on  all  our  workers  in  the 
brewery  that  we  are  able  to  pay  the  same  dividend.  The  net 
profit,  after  making  liberal  provision  for  bad  and  doubtful  debts, 
depreciations  and  reserve,  amounts  to  ;^264,785  is.  iid.,  and  with 
the  balance  brought  forward  from  last  year  gives  a  total  of  ;f 270,954 
I2S.  9d.  to  be  dealt  with.  After  paying  interest  upon  the  debenture 
stocks,  dividends  on  the  preference  and  preferred  ordinary  shares, 
and  interim  dividend  on  the  ordinary  shares,  there  remains  a 
balance  of  ;^6i,044  gs.  8d.  to  be  applied  as  follows: — ,1^49,000  to 
pay  a  further  dividend  of  14  per  cent,  per  annum  for  the  half-year 
on  the  ordinary  shares,  making  12  per  cent,  for  the  vear,  carrying 
;^io,ooo  to  reserve  and  ;^2,o44  9s.  8d.  to  next  year's  account.  Our 
houses  have  been  well  kept  up,  and,  as  you  know,  the  brewery 
plant  has  been  rebuilt  during  the  last  few  years,  and  is  second  to 
none.  Our  reserve  now  stands  at  ;^ii9,4i5,  and  with  the  ;^io,ooo 
proposed  to  be  added  will  amount  to  ^^129,415.  In  addition  to 
this,  we  have  a  sum  of  ;^75,ii9  standing  on  our  books  to  the 
credit  of  doubtful  debts  account  and  sinking  funds;  and  I  would 
again  point  out  that  we  refer  in  our  report  to  what  I  consider  a 
far  more  important  reserve — namely,  that  we  are  the  owners  ol  over 
fifty  public  houses,  which  have  cost  us  ^221,000,  and  as  the 
existing  leases  fall  in  we  shall  not  only  receive  largeiv  increased 
rents  and  goodwill,  but,  more  important  still,  a  further  accession 
to  our  sales  of  beer.  This  amr  it  of  freehold  ground  rents  now 
only  produces  2%  per  cent.,  r  1  could  be  converted  into  cash  if 
so  desired.  You  will  notice  I  ive  referred  to  an  item  of  ;£75,ii9 
standing  to  the  credit  of  sin'  ig  funds,  etc.,  and  I  think  I  ought 
to  make  it  clear  to  you  tha  che  extinction  of  our  leasehold  pre- 
mises, stableyard  and  also  goodwill  is  provided  for  upon  a  4  per 
cent,  basis  before  we  arrive  at  our  net  profit.  Another  most  im- 
portant item  in  our  business  is  that  all  our  customers  are  reducing 
their  loans  regularly  and  continuously.  This  year  we  have  been 
repaid  ;^20,8i5,  making  a  total  of  ;fi3i,527,  or  an  average  of 
;^2i,92i  for  the  past  six  years — a  result  which  is  unique  in  our 
trade,  of  which  I  am  justly  proud,  and  upon  which  I  especially 
congratulate  the  shareholders.  I  must  not  forget  to  thank  the 
directors  and  staff  for  the  loyal  and  kind  manner  in  which  they  all 
support  and  help  me  in  the  carrying  on  of  this  great  and  successful 
business — a  result  impossible  unless  our  beer  were  second  to  none. 
And  when  I  again  tell  you  our  returns  have  been  only  J^  per 
cent.,  you  will  feel,  as  I  do,  how  grateful  we  are  to  Mr.  Diamond 
and  his  staff.  In  conclusion,  you  may  look  forward  to  the  coming 
year  being  as  successful  as  the  past.  Of  course,  it  is  impossible 
to  predict  exactly  in  a  business  with  a  huge  turnover  like  ours, 
but  you  may  expect  10  or  12  per  cent.,  and  that  is,  I  think,  saying 
a  great  deal.  You  will  notice  that  just  before  the  war  we  invested 
;£93,202  in  Consols  and  Great  Eastern  Railway  stock.  These 
securities,  although  gilt-edged,  have  largely  depreciated ;  but  as 
Consols  are  the  premier  security  of  the  world,  and  now  stand  at  88, 
we  do  not  intend  to  realise  until  they  rise  very  much  higher,  which 
they  certainly  will  do  when  money  becomes  cheaper  and  the  country 
is  in  a  normal  state  again.  I  now  move; — "That  the  directors' 
report  and  statement  of  accounts  and  the  auditors'  report  be  re- 
ceived and  adopted."  (Applause. 1  Before  I  put  that  I  will  ask 
the  secretary  to  read  the  auditors'  report. 

The  Secretary  then  read  the  auditors'  report. 

Mr.  H.  E.  Diamond  seconded  the  motion. 

Replying  to  General  Viscount  Downe,  the  Chairman  said  he 
hoped  the  promised  Bill  on  licensing  would  do  something  for  the 
trade. 

The  motion  was  then  put  and  carried  unanimously. 

The  proposed  dividends  were  then  declared  and  confirmed.  Mr. 
Arthur  W.  Ridlev  was  re-elected  director  while  Mr.  Robert 
Austruther  Bullock  Marshall  was  also  elected  to  the  board.  Messrs. 
Price,  Waterhouse  and  Co.  having  been  re-appointed  auditors  the 
proceedings  closed  with  a  vote  of  thanks  to  the  chairman  and 
directors. 


BRITISH     WESTINGHOUSE     ELECTRIC    AND 
MANUFACTURING     COMPANY. 

The  ordinary  general  meeting  of  the  British  Westinghouse  Elec- 
tric and  Manufacturing  Co.,  Limited,  was  held  yesterd.iy  at  Hamil- 
ton House,  London,  E.C.,  Mr.  George  Westinghouse,  chairman  ot 
the  company,  presiding. 

The  Secretary,  Mr.  R.  B.  Phillpotts,  read  the  notice  calling  the 
meeting  and  the  auditors'  report, 

The  Chairman  in  the  course  of  his  speech  explained  the  delay 
in  holding  the  meeting  saying  that  his  time  had  been  very  much 
taken  up  with  the  American  companies  and  the  directors  here  haa 
felt  it  best  to  consult  his  convenience.  Now,  however,  it  was  pro- 
posed to  appoint  a  deputy  chairman  who  would  take  charge  of  this 
company  in  his  (the  chairman's)  absence,  and  henceforward  the 
meeting  could  not  be  unduly  delayed.  The  next  potent  factor 
in  delaying  the  completion  ot  the  plant  was  the  phenomenal  acti- 
vity in  business  in  America.  The  American  Westinghouse  com- 
panies had  in  consequence  furnished  a  large  amount  of  apparatus 
and  made  a  special  allowance  or  deduction  of  ^(>o,ooo  as  an  offset 
to  the  manufacturing  profits  which  should  have  resulted  from  an 
early  completion  of  the  works.  This  allowance  had  contributed 
the  profit  required  to  pay  the  dividends  to  the  end  of  July  and  the 
dividend  for  the  present  year  must  depend  on  the  final  results  as 
shown  by  the  accountant.  It  was  not  contemplated  to  pay  an 
interim  dividend.  He  went  on  to  explain  the  reason  for  the  further 
capital,  saying  that  they  deemed  it  of  the  highest  importance  to 
secure  a  large  amount  of  business  in  order  to  fully  utilise  the 
manufacturing  facilities  which  had  been  provided.  The  orders  in 
hand  not  executed  at  the  end  of  January  amounted  to  p^i, 608,256. 
He  was  satisfied  that  the  results  achieved  had  justified  the  ex- 
penses which  had  so  far  been  incurred,  and  he  looked  forward 
to  results  comparable  to  those  obtained  by  the  great  companies  in 
America  where  the  electric  industry  had  a  stability  and  prosperity 
excelling  that  of  the  older  established  businesses.  He  unhesi- 
tatingly said  that  their  works  in  view  of  existing  conditions  had 
not  been  planned  upon  too  large  scale  and  he  based  this  opinion 
on  the  electrical  business  of  the  United  States.  The  works  at  pre- 
sent employed  7,000  operatives  and  the  buildings  were  so  planned 
that  extensions  could  be  made  at  a  small  expenditure. 

The  Chairman  continued  :  We  believe  that  there  is  likely  to  be  an 
increasingly  active  demand  for  electrical  apparatus  from  the  British 
colonies  all  over  the  world.  It  must  also  be  remembered  that  not 
only  do  we  manufacture  for  the  home  trade  and  the  colonies,  but 
under  the  terms  of  the  agreement  in  relation  thereto,  we  have 
furnished  apparatus  for  several  large  orders  for  the  execution  of 
contracts  in  the  territory  of  other  Westinghouse  companies,  notably 
on  the  Continent  of  Europe  and  in  South  America,  and  there  are 
now  pending  a  number  of  important  negotiations.  The  importance 
of  this  relation  between  the  various  Westinghouse  companies  may 
be  illustrated  by  a  quotation  from  a  report  just  made  to  me  from 
the  manager  of  the  French  Westinghouse  Company; — "We  have 
the  great  advantage  of  the  assistance  of  the  various  Westinghouse 
companies,  the  value  of  which  it  would  be  difficult  to  compute ;  our 
ability  to  obtain  by  cable,  at  short  notice,  estimates  and  specifi- 
cations of  new  material  to  meet  new  conditions,  as  evidenced  re- 
cently by  information  supplied  us  concerning  single-phase  appara- 
tus, places  our  company  in  the  front  rank  of  continental  manu- 
facturing concerns."  From  the  beginning  of  your  operations,  it 
has  been  apparent  to  your  directors  that  there  should  be  found  a 
head  or  chief  executive  for  your  company.  Men  of  the  required 
experience  and  personal  characteristics  capable  of  managing  a  pro- 
perty and  business  such  as  yours  are  difficult  to  find.  To  the 
selection  of  a  competent  chief  executive  official,  I  have  devoted 
much  thought  and  investigation,  and  I  shall  have,  at  the  proper 
time  to-day,  the  honour  of  proposing  the  election,  as  one  of  your 
directors,  of  Mr.  William  I.  Buchanan,  who  will  arrive  in  London 
about  the  20th  of  this  month,  and  to  your  directors  I  shall  pro- 
pose his  election  as  the  deputy  chairman  and  managing  director 
of  the  company.  Mr.  Buchanan,  who  will,  with  myself,  represent 
the  American  companies'  interests  in  the  British  company,  has 
had  an  exceptional  experience  in  the  management  of  important 
affairs,  and  I  am  satisfied  your  business  will  have  that  constant 
supervision  and  direction  which  are  so  essential  to  complete  suc- 
cess— a  supervision  which  it  will  be  impossible  for  me  to  continue 
to  give  to  that  extent,  as  heretofore,  in  view  of  my  larger  interests 
in  America,  though  I  propose  to  still  give  as  much  time  as  possible 
to  the  further  development  of  your  business.  The  American 
Westinghouse  companies,  in  return  for  ordinary  shares  which  will 
not  receive  any  dividend  until  after  the  preference  shares  have 
first  had  a  dividend  of  6  per  cent.,  have  already  rendered  a  service 
or  given  a  value  in  excess  of  the  par  value  of  those  ordinary  shares. 
Thev  have,  with  other  American  friends,  already  paid  for  about 
30  per  cent,  of  the  outstanding  preference  shares,  and  I  am  now- 
authorised  by  the  directors  of  the  Westinghouse  Electric  and  Manu- 
facturing Company  to  take  so  many  of  100,000  new  preference 
shares  at  par  as  may  not  be  taken  by  the  other  shareholders.  The 
shareholders  of  our  American  companies  have  for  years  shown  their 
confidence  in  the  outcome  of  their  business,  and  although  they 
went  without  dividends  for  several  years,  the  result,  as  measured 
by  present  values  and  dividends,  has  fully  justified  their  patience ; 
and  I  am  confident  that  the  shareholders  of  this  company  who  take 
a  proportion  of  such  shares  as  are  about  to  be  issued  will  not  have 
reason  to  regret  doing  so.  The  reference  which  was  made  last 
year  to  the  electrification  of  steam  railways  can  advantageously  be 
repeated,  viz.  :  "  That  the  great  railways  of  England  could  more 
advantageously  purchase  their  supply  of  electric  current  from  cen- 
tral  power  houses   than  by   establishing   the  required   number   of 
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smaller  generating  stations  along  their  lines  for  their  own  use  only. 
It  seems  to  me  that  it  is  quite  clear  that  the  rate  of  development 
of  electric  traction  in  Great  liritain  will  depend  largely  upon  the 
facility  with  which  the  required  capital  can  be  raised,  the  machinery 
constructed,  and  the  plants  established.  In  the  case  of  general 
power  plants  advantageously  located,  each  to  supply  a  number  of 
users,  the  total  apparatus,  material  and  capital  required  for  their 
construction  would  probably  not  exceed  one-half  the  amount  of  that 
needed,  if  each  of  the  railway  companies  should  proceed  to  establish 
the  numerous  small  plants  which  would  be  required  for  the  opera- 
tion of  their  local  train  service  in  a  very  extended  area  " — and  "  It 
is  worthy  of  note  that  the  American  railway  companies  enjoy  great 
advantages  over  the  English  companies  in  the  matter  of  the  electri- 
fication of  their  railways,  for  such  work  is  almost  wholly  done 
under  existing  general  laws,  while  the  like  simple  right  is  not  avail- 
able to  the  English  railways."  Of  those  railways  m  this  country, 
referred  to  last  year  as  having  taken  steps  to  use  electricity  for  the 
operation  of  some  of  their  trains,  only  one — the  Mersey — has  so  far 
put  its  new  service  into  operation. 

In  the  United  States  the  results  from  the  use  of  electricity 
upon  railways  exceed  the  mort  confident  predictions.  Take  the 
Manhattan  Elevated  Railway,  leased  by  the  Interborough  Rapid 
Transit  Company.  It  is  now  earning  al  the  rate  rate  of  nearly 
$1,500,000,  above  the  guarantee  of  7  i>et  cent,  per  annum  on  the 
Manhattan  shares.  anhattan  shares  cmfwyp  shrdlu  cmfwypcm 
Manhattan  shares.  The  Pennsylvania  Company  is  preparing  to 
electrify  a  portion  of  iis  Long  Island  lines  and  the  New  York 
Central  has,  it  is  officially  said,  ordered  much  of  the  apparatus 
needed  to  operate  all  of  its  local  trains  within  forty  miles  of 
New  York,  and  to  take  its  express  trains  with  electric  locomotives 
through  the  tunnels  in  New  Vork,  and  there  are  now  scores  of 
long  intcrurban  Unes  giving  a  frequent  service  which  is  creating 
what  is  now  termed  the  travel  habit,  and  these  interurban  lines 
are  competing  in  speed  and  comfort  with  the  older 
steam       lines.  In       view       of      the       development      of      a 

cheaper,  safer  and  better  system  of  electrical  disribution  for  rail- 
way operations,  and,  as  a  result  of  accidents,  of  a  further  realisa- 
tion of  some  of  the  dangers  to  be  avoided  in  the  installation  of 
power  plants  and  in  the  application  ot  apparatus  to  railway 
vehicles,  it  may  not  prove  to  be  a  matter  of  regret  that  the  time 
.already  taken  for  the  work  in  progress  by  the  several  railways  has 
greatly  e.xceeded  expectations.  In  this  connection  the  passing, 
<luring  the  past  Parliamentary  Session,  of  the  "  Railways  (Electrical 
Power)  Act  "  is  of  the  utmost  importance.  This  Act  will  enable 
the  railways  of  any  district,  by  conjoint  action,  without  necessity  for 
further  Parliamentary  power,  to  economirally  utilise  electricity  for 
the  operation  of  numerous  urban  and  suburban  services,  and  this 
enlarged  field  of  operation  will  undoubtedly  receive  the  renewed 
attention  of  railway  managers.  It  is  with  much  satisfaction  that 
I  am  able,  in  connection  with  this  subjed,  10  refer  to  a  develop- 
ment by  the  American  Westinghouse  Company  of  the  very  highest 
importance,  viz.,  the  perfection  of  a  simple  and  practical  alternating 
current  motor  whereby  single-phase  alterii.iting  currents  can  be  so 
utilised  as  to  dispense  with  much  complicated  machinery,  and  by 
reason  of  the  decreased  cost  make  moic  probable  the  extensive 
use  of  electricity  by  the  great  railways,  and  I  am  safe  in  saying  that 
no  single  step  of  greater  import.ance  in  connection  with  the  electrifi- 
cation of  railways  has  ever  been  made.  I ntil  now  it  has  been  the 
practice  to  use  the  direct  current  for  the  operation  of  motors  upon 
railway  trains,  and  because  of  the  prohibitive  cost  of  transmitting 
great  quantities  of  direct  current,  it  ha<  become  the  practice  to 
generate  high  tension  alternating  current  at  central  stations  to  be 
transmitted  to  sub-stations  and  there,  by  means  of  static  trans- 
formers and  rotary  converters,  to  be  transformed  into  direct  cur- 
rent of  from  500  to  600  volts  for  use  in  tin-  only  manner  heretofore 
possible  for  the  operation  of  railways.  '1  lie  single-phase  alternat- 
ing current  railway  svstem  has  been  ma<te  possible  by  chief  en- 
gineer Benjamin  G.  Lamme,  of  the  Amciuan  Westinghouse  Co., 
who  has  perfected  a  motor  which  permit-;  of  the  direct  use  of  the 
.alternating  current  and  which  has  many  advantages  in  operation 
over  those  heretofore  operated  by  the  direct  1  urrent.  By  dispensing 
with  costly  sub-stations  and  the  numeroti-  rotary  converters  and 
expensive  switchboard  apparatus,  not  onK  is  there  a  great  reduc- 
tion in  the  first  cost  of  installing  the  plant,  but  also  a  saving  in  the 
cost  of  operation  etjual  to  the  interest  on  lr<.iTi  20  to  30  per  cent,  of 
the  aggregate  capital  expenditure  required  to  inr.tal  a  complete 
ystem.  The  American  Westinghouse  Cotupany  has  all  of  its  plans 
ready  to  supply  the  new  form  of  motors  .m.l  lias  already  sent  for- 
ward the  particulars  needed  by  your  offici.ils  to  at  once  begin  their 
manufacture.  As  stated  to  you  last  year,  i)ie  company  is  making 
the  manufacture  of  steam  turbines  a  spe;i;il  feature,  and  already 
there  have  been  secured  orders  in  England  for  twenty-six  sets  of 
this  type  of  apparatus,  aggregating  101,500  horse-power,  which  are 
now  iinder  construction  at  your  works  at  Afinchester.  In  the  con- 
struction of  gas  engines  at  your  works,  gn-iit  progress  has  already 
been  made,  and  the  output  of  this  class  vf  machinery  should,  in 
the  near  future,  form  a  good  percentage  "f  the  aggregate.  In  the 
matter  of  the  development  of  apparatus  h<T  the  operation  of  gas 
engines,  I  am  able  to  say  that  great  piojjtess  has  recently  been 
made  at  Pittsburg.  You  will  h.ave  seen  fritn  the  above  remarks 
that  I  ret.ain  an  unabated  belief  in  the  pmspccts  of  the  business, 
and  the  board  is  confident  th.it  in  due  titm'  the  shareholders  will 
reap  their  reward  as  in  the  case  of  our  American  companies.  In 
conclusion,  I  wish  to  express  my  appreciation  of  the  skill  and 
energy  of  vour  officials  in  the  management   of  your  affairs. 

Mr.  J.  li.  Lukach  seconded  the  resoliitijin  and  it  was  carried 
unanimously. 

On  the  motion  of  the  Chairmao,  Mr.  Buthanan  was  appointed  to 
the  board;  the  retiring  directors  and  auditors  were  re-appointed, 
and  the  increase  of  capital  was  form.ally  a|)i)roved  of. 


NERCHINSK  GOLD. 

The  first  annual  general  meeting  of  this  compaoy  »u  bdd  on 
Thiirsday,  February  4,  at  VVinche»ter  House,  Old  Broad  Street, 
E.C.,  the  Earl  of  Dunmore  presiding.  The  Secretary  baring  read 
the  notice  convening  the  meeting,  the  Chairman  referred  to  the 
position  of  the  company  from  a  technical  point  of  view,  at  a  miaiiig 
proposition  of  no  inconsiderable  magnitude.  Prospecting  operations 
for  alluvial  gold  were  originally  commenced  in  the  summer  of 
1902  but  abandoned  at  the  end  of  that  year  not  because  oi  any 
lack  of  gold  in  the  gravel  but  because  it  would  require  to  be 
treated  upon  such  a  large  scale  that  the  cost  of  tbe  necewary 
machinery  would  have  been  enormous.  Tbe  directors,  however, 
gathered  from  the  expert  reports  made  on  the  property  that  there 
were  valuable  reefs  on  the  concession  and  accordingly  they  in- 
structed the  mining  staff  in  Siberia  to  concentrate  their  prospect- 
ing work  upon  the  quartz  reefs  only.  This  change  of  policy  was 
amply  justified  by  the  various  discoveries  of  different  valuable  lodes 
notably  that  Jound  to  exist  on  and  round  Mount  Kluchi.  Further 
dev5!opments  materially  enhanced  the  value  of  the  property,  and  it 
has  now  become  an  accepted  mining  proposition,  the  contntting 
engineer,  Mr.  Pearse,  having  advised  the  board  to  sanction  the 
purchase  of  machinery  with  a  view  to  its  erection  on  Mount  Klochi. 
This  purchase  was  made  last  year  and  all  the  plant  necessary  to 
instal  light  milUng  machinery  was  dispatched  to  Siberia  early  in 
December  and  ought  therefore  to  have  nearlv  reached  the  property. 
The  Chairman  then  proceeded  to  give  details  of  tbe  extent  to  which 
the  Kluchi  lode  had  been  proved  by  the  engineers,  of  the  other  k>des 
the  existence  of  which  had  been  established,  and  the  estimate*  Mr. 
Pearse  had  made  as  to  the  probable  cost  of  working.  Continning 
he  referred  to  tbe  modifications  that  bad  been  made  in  the  terms 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries, 


Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  fo^^va^d  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  foUowitog 
number.  For  every  question  added  to  the  first  tbe  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  ooe 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  fint  ot 
the  five. 

Questions  will  be  answered  by  quoting  the  numbers  I,  3,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  j-our  Timbuctoo  Consols  will  go  up,"  or  "  bell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reveraed 
are  best- 
Correspondents  should  number  the  questions,  keeping  a  co|>y  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  tbe 
minimum  fee  is  IDs.,  but  three  q-iestions  will  be  answered  in 
one  letter  for  that  sum.  Further  0  uestions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  littk 
scope  for  advice  as  to  new  investments,  and  tbe  difficnlty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  almut  securitiea  snbacrifact* 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  this 
instance  the  minimum  charge  remains  at  one  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  commented 
upon  provided  the  lists  forwaided  are  drawn  up  so  that  the 
answers  may  be  written  in  the  mar|^n.  No  answer  will  ever  be 
"  off-hand,"  no  matter  how  brief  Each  security  will,  ar  hitherto 
be  examined  and  the  latest  facts  about  it  ascertained  and  verifled 
before  the  answer  is  written,  and  no  market  or  personal  coo- 
sideration  whatever  has  ever  entered,  or  will  ever  enter,  into  (be 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  ofleredfar 
subscription  early  in  a  week  and  the  lists  for  which  done  before 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  jnsa  '  or  "  nay  *  by 
telegraph  on  forwarding  Is.  to  the  EnrroBS.  For  the** 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  tbe  Ikvistor*'  Rtviiw,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  Tliaradv  ■or«i»g  il 
reply  is  required  in  same  week's  issue. 
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of  the  concessions.  The  most  important  of  these  were  the  reduc- 
tion of  the  deposit  and  the  remittance  of  the  outstanding  annual 
revenue  payable  for  the  past  two  years,  which  alone  saved  the  com- 
pany ;^24,4oo  in  hard  cash.  There  were  also  certain  other  re- 
ductions made  in  the  taxation,  details  of  which  were  contained  in 
the  directors'  report.  With  regard  to  the  financial  position  of  the 
company  it  was  very  satisfactory  compared  with  that  at  their  last 
meeting.  On  that  occasion  the  S.  G.  Syndicate  had  not  been 
able  to  make  any  effective  arrangements  to  meet  the  calls  due  on 
the  large  block  of  shares  held  by  them,  but  now,  by  the  arrange- 
ments set  out  in  the  report,  the  payment  of  these  calls  has  practi- 
cally become  assured.  The  Chairman  then  moved  the  adoption  of 
the  report  and  balance-sheet,  which  was  seconded  by  Mr.  Percy 
Becher.  Mr.  Arthur  L.  I'earse,  M.Inst.M.M.,  F.G.S.,  etc.,  the 
consulting  engineer,  addressed  the  meeting  at  considerable  length 
upon  the  prospects  of  the  property  and  on  the  conditions  of 
mining  in  Eastern  Siberia.  After  several  questions  had  been  asked 
by  shareholders  and  replied  to  by  Mr.  J.  Robbie  Whamond,  the 
motion  was  put  and  carried  unanimously.  Lord  Dunmore  and  Mr. 
A.  J.  Paine  were  re-elected  directors,  and  Messrs.  Hudson,  Smith, 
Brigge  and  Co.  re-appointed  auditors,  and  the  proceedings  ter- 
minated with  a  vote  of  thanks  to  the  chairman  and  directors  and 
the  engineering  staff  in  Siberia. 


UNION     BANK     OF    AUSTRALIA. 

The  half-yearly  general  meeting  was  held  on  Monday,  February 
I,  at  71,  Cornhill,  Mr.  Arthur  Flower  presiding. 

The  Chairman,   in  moving  the  adoption  of  the  report,   observed 
that  the   better    employment   of  the    bank's   resources  during    the 
period   under  review   was   shown   by  the   fact   that,  while  the   de- 
posits  had    decreased   by  ;^433,ooo,    the   advances    had     risen   by 
^^698, 000  as  compared  with  those  of  six  months  ago.     Their  liquid 
readily    available   resources,    amounting    to    ;^7,232,ooo,    were   ex- 
hibited   under   the   heads    of  specie    on    hand  and    cash    balances 
;£'3,035,ooo,  bullion  on  hand  and  in  transition  ^'363,000,  money  at 
call  and  short  notice  in  London  ;£57o,ooo,  balance  remittances  and 
drafts  in  transitu  and  bills  receivable  at  London  office  ^1,776,000, 
and  investments   ;^i,488,ooo.     After  deducting  ;^i,ooo,ooo  for  the 
investments    allotted   to    the    reserve    fund,   there  was  left   a    sum 
equal  to  about  7s.  in  the  pound  of  their  total  liabilities  in  London 
and     Australia — namely,     circulation,     ;f47i,ooo;      bills     payable, 
;^i, 841,000;  and  deposits,  ^^15, 526,000.     In  general  expenses  there 
had  been  an  increase  of  ;^5,ooo,  the  figures  being  ;^i3i,ooo,  against 
;^i26,ooo  six  months  ago.     To  the  exten*  of  ;^2,5oo  this  was  attri- 
butable to  extra  payments  on  account  of  rates,  taxes,  and  Govern- 
ment  property  tax  in   Australia,   only  ;^i,8oo  being  caused  by  in- 
creases  in  salaries   paid.     The  question   of  expenses  was   carefully 
watched  on  both   sides,  but  it  was,  of  course,   directly  affected  by 
the  opening   of   new  branches,  of  which  there  had  been   many  in- 
stances lately.     Under  the  head  of  "  London  leasehold  premises," 
a  new  entry — "additional  reserve  against  same,"  ;j3,ii9 — appeared 
in  the  present  balance-sheet.     It  arose  from  the  fact  that,  whereas 
the  present  tenants  at  Bank   Buildings  had  taken   over  those   pre- 
mises from  the  company  at  a  rental  higher  than  that  paid  by  the 
latter  to   the  Bank   of   England,  the  tenants  had,  during   the   past 
six  months,   elected  to  capitalise   and   pay  off  the  company's  profit 
rental  interest  in  those  buildings.     The  amount  so   paid  had  been 
invested    by   the   board,    and  was    held    as    an   additional   reserve 
against   the  cost  of  their  present  premises.     For  the  first  time  for 
many   half-years  there  need    on    that    occasion  be    no  mention  of 
drought   as   affecting  Australia.     On  the  contrary,  he  was  able  to 
speak  of   a  favourable  season.     A   bountiful  harvest   was,    he   be- 
lieved,  assured,  with    a  gradual    increase    in   the  number  of  both 
sheep  and  cattle,  while  a  decided  rise  in  the  value  of  money  was 
shovra  there,  consequent  partly  on  local  borrowings  by  the  various 
States  and  partly   on  renewal  of    enterprise  and   of    requirements 
following  on   the  recent  improvement   in  climatic   conditions.       It 
was  a  matter  of  satisfaction   to  the  directors  to  have  been   able  to 
write  down  the  bank's  Consols  to  85,  as  well  as  to  make  other  pro- 
vision   against  depreciation   of    investments.     This  had  been  done 
at   a  heavy  cost,    but  he   thought   that   they  would  be   justified  in 
looking  forward  to  the  time  when,   at  present  figures,   the  reserve 
fund  would  represent  a  very  substantial  margin  of  value.     A  sum 
of  ;fio,ooo   had  also   been  applied  in   reduction  of  the  amount  at 
which   bank  premises   and  property   in   Australia   stood  in  the   ac- 
counts.    The  shareholders  would,   no  doubt,    have   gathered  from 
the  report  that  the  appropriations  to  which  he  had  referred   could 
not  have   been  effected   out  of  the   profits  of  the  past  six   months' 
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operations  had  they  not  been  supplemented  by  recoveries  on  ac- 
count of  debts  previously  provided  for.  It  would  be  well  to  bear 
this  in  mind,  in  order  to  avoid  any  disappointment  at  future  results, 
which,  of  course,  might  not  include  any  such  recoveries.  The 
board  had  decided  to  authorise  the  payment  to  the  bank's  staff, 
in  Austraha  and  in  London,  of  a  bonus  representing  10  per  cent, 
on  their  salaries.  The  exact  amount  required  for  this  purpose, 
which  would  appear  in  the  next  accounts,  was  estimated  at  ap- 
proximately ;^i6,ooo.  It  was  largely  to  the  valuable  services  of 
the  staff  that  the  increase  in  the  rate  of  dividend,  from  8  per 
cent,  last  half-year  to  10  per  cent,  en  the  present  occasion,  was- 
due. 

Mr.  Machim  seconded  the  motion,  which  was  adopted  unani- 
mously. 

A  special  general  meeting  was  afterwards  held,  at  which  a  reso- 
lution was  passed  modifying  the  laws  and  regulations  of  the  com- 
pany so  as  to  increase  the  annual  remuneration  of  the  directors 
from  ;^5,ooo  to  ;^7,ooo.  It  was  explained  that  the  object  of  the 
proposal  was  to  provide  for  a  continuance  of  the  course  which  had 
now  been  pursued  for  several  years  for  the  control  of  the  bank's 
affairs,  and  which  necessitated  much  closer  attention  than  pre- 
viously on  the  part  of  the  board. 


WELFORD     AND     SONS. 

The   eighteenth  annual   ordinary  general   meeting   of  the   share- 
holders   of    Welford   and   Sons,    Limited,    was   held    on   Monday, 
February  2,  at  the   Cannon   Street  Hotel,   Mr.   John  Welford   pre- 
siding.    The  Chairman  :   Gentlemen, — You  will  have  noticed  in  the 
balance-sheet  you  have   had   before   you  for   some   days  past   that 
we    are  in  advance  with  our   profits  over   the  previous   year,   and 
though   the  amount  is  not  a  large  increase,   it  represents  a  steady 
gain    in   trade.     The    proposed   balance    dividend   of   12   per  cent, 
makes   up   10  per  cent,    on   the    year,  and   I   hope  with   judicious 
management  to  well  maintain   this,    and,  while    providing  for    all 
contingencies,    that  we   may   never  have   to   declare   a  less  rate  of 
dividend.     We    have    added  to    our  investments    during   the  year, 
bringing  them  up  to  over  ;^ii,ooo;   and  the  adoption  of  the  direc- 
tors' report,    placing  ^£'4,000  to   the  reserve   fund,  will   bring   that 
fund  up  to  ^30,500.     After  the  payment  of  the  proposed  dividend, 
the  directors'  fees   and   the  ;£4,ooo   to  the   reserve  fund,  we   shall 
have  a  balance  of  ;^i6,393  to  carry  forward.     The  company's  plant 
and   stock   are  kept  up   to  the  highest  working   efficiency,   the  aim 
of  the  directors  being  to  maintain  the  company's  premier  position 
in  the  dairy  trade,  strengthening  and  consolidating  its  interests  so 
as  to  be  prepared  for  any  advantage  or   contingency   that  may  at 
any  time  offer,   and  primarily  to  further  the  company's  high  repu- 
tation  in  all   possible   ways   for  the  supply  of   healthy   produce  of 
highest  quality,  meriting  the  confidence  and  recommendations  of  the 
company's  patrons  as  the  best  means  of  extending  business.     Doubt- 
less  you   have   recently  read   in   the  newspapers   reports  of   prose- 
cutions for  selling  milk  dosed  with  preservative,  and,  in  the  interests 
of  honourable  trading,  convictions  in  such  cases  are  most  salutary. 
I   can   assure  you  that   our   milk  is  delivered  absolutely  free  from 
preservative,   and    I    trust    shareholders   generally   will    make   this 
known.     No  expense  is  spared  by  us  to  ensure  our  supplies  being  of 
the    highest    quality,    absolutely    pure    and    safeguarded     against 
disease ;  and  I  am  sure  you  will  agree  that  enhanced  confidence  and 
goodwill  of  the  consuming  public  is  the  best  augury  for  our  success- 
ful future  and  the  interests   of  the  public  health.     Before   moving 
the  formal  adoption    of    the  report    and  balance-sheet    I   will    ask 
the  secretary  to  read  the  auditors'  certificate. 
The  Secretary  read  the  same. 

The  Chairman  :  The  auditors'  certificate  having  been  read,  I  now 
have  the  pleasure  to  move  the  adoption  of  the  report  and  balance- 
sheet. 

Mr.  G.  F.  Roumieu,  J. P.,  seconded  the  motion,  which  was  car- 
ried unanimously  after  the  Chairman  had  replied  to  several  ques- 
tions. Mr.  F.  k.  Welford  the  retiring  director  having  been  re- 
elected and  Messrs.  Welton,  Jones  and  Co.  re-appointed  auditors,  a 
vote  of  thanks  was  passed  to  the  board  of  directors  and  the  staff  and 
the  proceedings  terminated. 


ScoTT,    Son  and  Co.,  Limited. 
This    comparatively  small  warehouse   business    did  not    do    very 
well   last  year,   but   was  no   worse   off  in  that   respect   than  many 
of  the  larger  concerns.     Net  profits   were   given    at    £y,o%i,  from 
which    the    preference   dividend   absorbs    ;^5,ooo,    leaving  ^^2,051. 
Of  this  ;^75o  is  transferred   to   leases  reserve,  and  as  the   directors 
see  fit  to  pav   5   per  cent,  to   the   ordinary  shareholders  the   carry 
forward   is    rather   sharply  reduced   from  £'9,720    to    /8,02i.     For 
the    three  previous  years    the    ordinary  dividend  has   been    at  the 
rate  oi  j%  per  cent.'  per  annum.     Lease  and  goodwill   are  enteredj 
in  the    balance-sheet    at  /■^4,326,   and    the    only  reserve  possessed! 
is    a    sum    of    ;,f3,ooo   against    leases.     As   with    all    undertakings! 
of  the  class  there  is  a  big  trade  balance  in  favour  of  the  company,! 
and  cash   and  bills   are    small   at   ;^9,022   and   £$a(>?,  respectively,] 
Stocks  valued   at  cost  or   under   are  entered  at  ^71,635. 


Mr.   Lewis  Beaumont  has  retired  from  the  position  of  manager'^ 
of   the    National  Discount    Company    from    this   date.    Mr.    Philip ' 
Harold  Wade  has  been   appointedmanager,   and   Mr.    Watkin  Wil- 
liam Williams  sub-manager,  with  Mr.  Franz  Goidschmidt  as  assis- 
taat. 


February  6,   1904. 
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+ 

■4.145 

Mexican            

••      30 

•113.500 

+ 

•  11.100 

•481.300 

+ 

••9.'«> 

Mexican  Central 

..     <6 

%im 

+ 

•88,t«7 

•i,43a,7a: 

+ 

••39.77a 

Do.  Southern    ... 

M        '4 

+ 

»a.374 

k 

«.»7; 

+ 

•a.  7*7 

Manila 

.,     30^        "9.589^+ 

1.18; 

I46,7«: 

+ 

4.971 

Nitrate   

Ottoman           

"    t3. 
..      30 

S.'3*i  + 

1.648 
1,169 

— 

t^ 

+ 

789 

J,1U 

Peruvian  Corporation 

•S39,97S 

+ 

•44,aoo 

t5W,97l 

+ 

•44.300 

San  Paulo         

Jan.   34 

•5.'75 

— 

7,168 

4.6ji(- 

i3.*4» 

Villa  Maria  &  Rnfino 

>•     3° 

8l7 

+ 

«. 

3J01 

+ 

477 

Western  of  Havana  ... 

..      3" 

a.s8o 

— 

110    i 

9J,II«- 

4S« 

•  For  month.  t  Fortnight  ended.  «  From  Joly  1. 1903. 

**  From  lannary  i,  1904.  I  From  April  1, 1903. 

tNDIAN   RAILWAYS. 


Bengal  Nagpnr 
Bengal  &  N.-W. 
B'mb'y&  B'roda 
Do.  State  Lines 
Burma    ... 
Delhi  Umballa. 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ., 
South  Behar 
Sthrn.  Mahratta 
SouthemPunjab 


CROSS  TKArric  roR  week. 


Week 
ending 


Amount. 


In.  or  Dec. 
on 
1903. 


eRosa  TRAmc  to  oats. 


Ian. 
Dec. 
Jan. 

Dec. 
Jan. 


Dec. 
Jan. 

Dec 


Rs.4.oa,4o7-  Rio,8l6 
Ra.3,4l,i30^+  Rs.49.*74! 
Rs. 3, 36,0001-  Rs. 39,000 

'-  Rs.86,000 

+  Rs.14,316 

—     R8.l,500 


Rs. 


4,49.0001 


Rs.4,49,»*7 
Rs.38,800 
^    Rs.14,31,000  +     R.49,000 
30  Ra.io,57,6oo  -  Ri., 77,303 
30   Rs.i,93,3ooj—R, 1,06,045 
30 

31 
9 
9 
9 


Rs.4,96,a45 

Rs.ix,434 

Rs.3,t3,437 


+  „    /;«3 

+  Rs.61.998 

+  Rs 

+  Ra.3,339 


Rs.39,36oj-  Rs.15,161 


Araooat. 


Ra.4,00,407 
Rs.5i,M,73> 
Rs  13,15.1 
Rs.  1 8,65,1 
Rs.60^067 
Rs.i, 33,11 
R63,ii,o 
Rs.43.a5.900 
Rs.8,73. 

j£93.59a 

Rs.60, 58.643 

Rs.ii,4a4 

Ra.s,i3.437 

Ra.39.360 


In.  er  Dec 

est 
•90s 


-  Ria.ta« 
4R.9,i4.ola 

-  K.I, 17,000 
-R3,4Moo 
4-R.6,44.99a 

-  R.  18,700 
+  1(3,50.000 

R  Ml«« 
R.a,*7,««o 

+     /u.m 

+R-7A.aT4 

4-        Rs-ao 

4-    Ra.aaM 

Risi^i 


•  For  13  days.  %  From  January  i,  1904. 

UNITED  STATES  AND  CANADIAN 


:  From  Jnly  1, 1903. 
RAILWA^a. 


GROSS 

TRAmc  roR 

WERK. 

CROSS  TRArriC  TO  DATS 

HAMS. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1903. 

Amooat. 

la.  or  Dec 
eaigej. 

dola. 

dola. 

dole 

dels. 

Canadian  Pacific    ... 

Jan.  31* 

803,000 

143.000 

3,896,000 

— 

351.000 

Chicago  Gt.Weatern 

..   3'* 

.03.000 

— 

i6,oco 

596,000 

— 

3j.ooe 

Denver&Rio  Grande 

..   3'* 

394,000 

— 

65,000 

1,313,000 

- 

Totjom 

Gr.  Trk.,  Main  Line 

.1   3'* 

/ 100,094 

— 

'^^l 

— 

i73.«^o 

Gr.Trk.,  Western... 

..    3'* 

j«36.67lt 

— 

ittis* 

— 

ItJS 

Do.  Uet.,G.H.&Mil. 

>,    3'* 

;i6.445 

— 

;£l05 

4 

*!!•"■(+ 

Louisville&Nashv'lo 

„    31 

747.000 

+ 

43.001^ 

3 

3|098.ooo'4- 

•07,000 

Miss.,  K.,&  Texas... 

«•    >• 

365,oca 

+ 

ai,ooo 

99*.>a4  + 

s».*s« 

Miasouri  Pacific     ... 

••    » 

783,000 

+ 

a6.oa(J 

3,146,000.+ 

55,000 

Southern       

II    >• 

901,000 

+ 

7H.OOO 

a,493.oo<4+ 

115,000 

Wabash        

.1    3«* 

564,000 

+ 

3.O0O 

3.041,000  + 

»9,ooe 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS. 


MET  CARMIRM  FOR  MOirre. 

MI 

T  lAaaoras  to  date. 

NAMB. 

la. 

or  Dec. 

lB.erOM. 

Moath. 

Amoaat. 

00 

a 

AaMMBC 

ea 

190a. 

»•«• 

, 

dois. 

dola. 

dots. 

dots. 

Dec. 

3,339,000 
■,581,000 

. 

94.000 

« 

I4,6it,eaa 

+  i.7i>.eaa 

Canadian  Pacific    ... 

- 

9i.oo<1 

« 

i,«6Mse 

-     iM.oeo 

Chic. Mil., ftS. Pan! 

,, 

1,707.000 

+ 

314.000 

6 

10.a5t.ooa 

+      64J,OSO 

Nov. 

511,000 

— 

n,oea 

5 

t'^S^ 

-    is6,asD 

Erie      

Gr.  Trk.    Main  Line 

Dec 
Nov. 

733.000 

■54,300 

18,000 

— 

596,000 
4.400 

6 
S 

6,87«<ss« 

X  '^ 

Grand  Trunk  Westn 

+ 

7,«oo 

5 

■*■      'SJoe 

Do.  Dot.  G.H.  kMiI. 

^^ 

3,aoo 

- 

>.>» 

5 

♦          *«• 

■  .SS*."" 

+ 

i3Voao 

1 

5.i»ionl 

♦    M?.sea 

Loniavilleft  NaabvL 

D^. 

■  ,099,000 

— 

J.00C 

o,03S.aoe 

+    n^aae 

Hisa.  K.  ft  Texas  ... 

Nov. 

S53.'70 

+ 

•3,»9! 

i 

« 

-    ajt,ase 

NewYork.Oni.ftW. 
Norfolk  ft  Western.. 

Dec 

^^ 

I 

145,000 
30,000 

t  ss: 

Pennsylvania 
no.  i  Reading    ... 

^^ 

•,307,000 

— 

9«.eoi 

•?ff^ 

t  2*** 

„ 

1,009,000 

— 

51,000 

6 

ie^ 

4^i>i«sae 

j^ 

3,ita.oao 
i,i^8,aoo 
«,4a9,«so 

+ 

6.7,oo« 

•M»B^M 

Southern      

Union  Pactie 

•• 

+ 

664.00P 

6 

• 

6.tlS^aas 

+    jatveae 

■f<.ssM» 

Wabash         

" 

315.000 

- 

*O.OOk 

3,.»?.«« 

t        •^-» 

i86 
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February  6,  i904> 


MINING    RETURNS. 


Anchor  Tin.— Crushed  4,800  tons ;  9  tons  5  cwts. 
Balaghat   Gold.— 2,950  tons   of   quartz,  2,273  °^->  2,380  tons  of 
taihngs  cyanide,   232  oz. ;   total,   2,505  oz. 

Brilliant  Extended  Gold.— Crushed  2,950  tons,  561  oz. ;  concen- 
trates and  sands  626  oz. 

Broken   Hill  Proprietary. — Output,   fine  silver,  362,019  oz. ;    soft 
lead,  4,864  tons;  antimonial  lead,   34  tons. 

Champion  Reef. — 15,400  tons  stone,  15,054  oz. ;  20,176  tons  tail- 
ings cyanide,  2,958  oz. ;   total,  18,012  oz. 

Chinese  Engineering. — Output  of  coal,  12,000  tons;  sales,   11,000 
tons;  and  consumption,   i,goo  tons. 
Dundee  (Natal)   Coal.— Output  10,750   tons. 
Elands  Laagte  Collieries. — Output  11,000  tons. 
Eraser  South  Extended. — 1,300  tons,  410  oz. ;  600  tons  cyanidcd, 
71  oz. 

Fremantle  Smelter. — Shipped,  99  tons ;   lead    bullion    value  320 
oz.  gold  and  10,290  oz.  silver. 

Glencoe  (Natal)  Collieries. — Output  5,241  tons. 
Golden   Blocks  (Taitapu). — Crushed  200  tons,  118  oz. 
Golden   Links. — 891  oz.  from  4,300  tons   crushed ;   cyanide  con- 
centrates, 177  oz. 

Great    Boulder    Perseverance. — Gold,    oz.     14,470;     silver,    oz. 
1,813. 
Half-Mile  Reef. — 553  tons  milled,  285  oz. 
Hutti  (Nizam's). — 653  oz.  from  870  tons  crushed. 
Ida  H.  Gold. — 1,150  tons  crushed,  1,224  '^^■ 
Kalgurli. — Treated  4,580  tons,  4,210  oz. 
Kinta  Tin. — 315  pickuls  tin  produced,  valued  at  $15,000. 
Malacca  Diamond  Mines. — 64  loads  washed,  157  carats  diamonds 
and  790  lb.  of  tin. 
Menzies  Consolidated  Cable. — Crushed  1,256  tons. 
Middleburg  Steam  Coal. — Output  980  tons. 
Murchison  Associated. — 401  tons  crushed,  220  oz. 
Mysore. — 16,250  tons  of  quartz,   15,256  oz. ;    12,189  '"''^  °^  '■''''" 
ings  cyanide,  1,470  oz. ;  total,  16,726  oz. 

Mysore  West — Mysore-Wynaad. — Oz.  1,129,  from  2,255  tons 
ore  crushed. 

Natal  Navigation  Collieries. — Output  16,121  tons. 
Natal  Steam  Coal. — Output  8,700  tons. 

Nundydroog. — 6,200  tons  of  quartz,  5,565  oz. ;  5,018  tons  of  tail- 
ings cyanide,  570  oz. ;  total,  6,135  oz. 

Ooregum. — 10,557  tons  stone,  5,503  oz. ;  9,089  tons  tailings 
cyanide,  925   oz. ;  total,  6,428  oz. 

Premier  (Transvaal)  Diamond. — 21,048  loads  treated,  yielding 
26,484^   carats. 

Raub  Gold,  Malay  Peninsula. — 600  oz.  from  2,400  tons  ore 
crushed. 

Rogers'   Golden  Gate. — 438   tons  crushed,   304  oz. 
St.  John  Del  Rey. — Gold  produce,  ^'25,000. 
South  Kalgurli. — TaiHngs  treated,  9,986  tons;  2,695  o^- 
Star  of   the  East. — Tumbulgum   Mine. — Crushed  450   tons,  334 
oz. 

Sulphide  Corp. — 17,433  tons  ore  milled  at  Central  Mine,  3.303 
tons  leady  concentrates,  and  3,675  tons  middlings  treated,  1,831 
tons  zinc  concentrates.  Cockle  Creek,  2,196  tons  leady  concen- 
trates, 262  tons  residues,  and  580  tons  purchased  ores  smelted, 
yielding  1,297  tons  lead  containing  76,523  oz.  silver  and  2,658  oz. 
gold. 

Surprise  Gold. — Crushed  2,798  tons,  925  oz. 

Talisman  Consolidated. — Tons  of  ore,  2,610 ;  value,  ^^4,860. 


Transvaal  Coal  Trust. — Output  29,300  tons. 

Victoria  and  Queen  Gold. — Crushed  286  tons,  347  oz. ;  residues, 
;ri6i. 

Vogelstruis. — Quartz,  4,120  tons,  1,545  oz. ;  tailings  treated,  3,230 
tons,  407  oz. 

Waterson  Gold. — Output  11  bars  mixed  bullion;  value,  $25,500. 

Westralia  and  East  Extension. — Crushed  2,350  tons;  1,370  oz. ; 
cyaniding  3,550  tons  tailings,  313  oz. 

Zoroastrian. — Crushed  200  tons,  150  oz. ;  cyanided  300  tons, 
41  oz. 


Mr.  Robert  Balfour,  of  the  firm  of  Balfour,  Williamson,  and 
Co.,  of  London  and  Liverpool,  and  Sir  Thomas  Jackson,  Bart.,  of 
the  London  Committee  of  theHong  Kong  and  Shaiigh.ii  Bank, 
h,ave  joined  the  board  of  the  Union  Discount  Company  of  London, 
Limited. 

There  is  nothing  particularly  striking  about  the  World's  Work 
this  month.  It  is  as  tastefully  produced  as  ever,  as  nicely  illus- 
trated, and  as  clearly  printed.  Its  articles  are  solidly  instructive 
and  cover  a  wide  ground,  as  may  be  seen  bv  such  titles  as  "  The 
Conflict  in  the  East,"  "The  St.  Louis  Exposition,"  "The  Girl 
Gardener,"  "  India  and  Tea  Trade,"  "  The  Walking  Wheel,"  and 
a   "Hot  Air   Balloon." 


NOTICE. 

THE   STOCK    EXCHANGE.-NOTICE. 
NO    MEMBER    OF   THE    STOCK    EXCHANGE   is   ALLOWED   to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  wlio  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchang:e  or  under  the  Control  of  the  Committee. 

A  List  of  Members  of  The  Stock   Exchange  who  are  Stock  and 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of   the  Bank 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  ol  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange.  London,  E.G. 


PUBLICATION. 


DARLINGTON'S   HANDBOOKS. 

*'  Lord  Knollys  Is  commanded  by  the  Klnj(  to  thaok  Mr.  rarllnstOB 
for  the  copy  of  the  New  Edition,  so  well  fot  ap,  of  *  Londoa  afl4 
Environs.'" 

'*  Nothing  better  could  be  wished  for  "—British  Weekly. 

"  Far  superior  to  ordinary  guides." — Daily  Chronicle^ 
yisiiors  to  London  (and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK   and   E.  T.  COOK,  M.A. 

Fourth  Edition,  Revised,  O/-    34  Maps  and  Plans,  60  Illustrations. 
"  A  brilliant  book."— T/ie  Times.  "  Particularly  good  "—Acadtmy. 

"Very  emphatically  tops  them  A\\"~DaiIy  Graphic. 
Visitors  to  Brighton.  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 
Ermouth,  Sidraouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Exmoor,  J'almouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  lUra- 
combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford.  Worcester,  Gloucester,  Cheltenham,  Llai^drindod 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway. 
Bettws-y-coed,  Norwnch,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  islands,  should  use 

DAELINGTON'S  HAKDBOOKS,  Is.  each. 

Llangollen  :  Darlington  &  Co.         London ;  Simpkin's. 

Paris  &  New  York :  Brentanos. 

The  Railway  Bookstalls  and  all  Booksellers. 

rnOTOGKAl'HS.— Beautiful  rhotoirrarhs  of  R«nery.  Knin»,  &c..  In  Norway,  RwfdpB.Dm 

mark    Rnsgf  >.  Gt-rmtnT.  lYanw.  Italy.  swHzrrland.  Greece.  Turkey.  Palestine  and  E(rypt,  also 

the  English  Li«e»  and  North  w  li.  6d.,  and  2>.  6d.     List  post  free. 

DARLINGTON  *  Co. ,  Llangollen. 


LONDON   &   SOUTH-WESTERN    BANK,   LTD. 

Authorised  Capital.  £3,000,000.  Subscribed  Capital.  £3,500,000  in  50.000  Shares  of  £50  each. 

Paid-up  Capital.  £875.000.  Reserve  Fund.  £750.000. 


:iSeAd    Oiflce:    X70,    FSN^CJSURCH 


Acton 

Addiscombe  ] 

Anerley 

Balham 

Barking 

Barnes 

Fattersea 

Battersea  Park 

Bayswater 

Bermondsey 

Bloomsbury 

Bow 

Brixton  Hill 

Brixton,  North 

Brixton,  South 


Bournemouth 
Brighton 
Bristol 
Eastbourne 


Brompton  Road 

(Knight  abridge) 
Brondesbury 
Caraberwell 
Camden  Town 
Cat  ford 
Charlton 
Cheapside 
Chelsea 
Chiswick 
Clapham 

Clapham  Junction 
Clapton 
Clerkenwell 
Cricklewood 
Crofton  Park 

East  Molesey 
Eltham 
Harrow 
Hastings 

Busbey  (to  Watford). 


London 

Croydon  [Brockley  Forest  Hill 
Croydon,  riouth       '^ 


Dulwich 
Dulwich,  East 
Ealing 
Ealing,  West 
Earl's  Court  and 

Kensington 
Earlsfield 
East  Ham'  [End 
Finchley,  Church 
Finchley,  East 
Finsbury 
Finsbury  Park 
Fleet  Street 
Forest  Gate 


Hendon 
Hendon,  West 
Hove 
Kingston-on-Thames 


Stanmore  (to  Har^ow^ 


Branches : 

Hornsey  Mortlake 

Fulham  Ilford  New  Cross 

Gt.  Portland  Street  Islington  New  Cross  Gate 

Hackney  Kennineton  Norbury 

Hammersmith  Kensal  Rise  Norwood,  South 

Hampstead  Kentish  Town  Norwood,  Upper 

H.^rapstead,  South  Kew  Bridge  Norwood,  West 

Hampstead,  West  Kilburn  Notting  Hill 

and  Frognal  King's  Cro.^s  Oxford  Street 

Hanwell-Elthorne  Lavender  Hill  Peckham 

Harlesden  Leyton  Poplar 

Harrow  Road  Manor  Park  Putney 

Highgate  Merton  and  South   Regent  Street 

Holland  Park  Wimbledon  St.  John's  Wood 

HoUoway  Mile  End  Shepherd's  Bush 

Holloway,  Upper    Minories  Shoreditch 

Country    Branches : 

New  Barnet  Richmond 

New  Maiden  Sldmouth 

Norbiton  Southend-on-Sea 

Ottery  St.  Mary 

Sub^Branches  : 

Edgware  (to  Finchley  Church  End). 


Southwark 

Stepney 

Stockwell 

Strand 

Streatham 

Streatham  Common 

Stroud  Green 

Sutton 

Sydenham 

Tooting 

Tulse  Hill 

Upton  Park 

Vauxhall 

Waiham  Green 

Wallington  and 

Carshalton 


WaUhamstow,Hoe  St 

Walthamstow, 

St.  James"  Street 
Walwortli 
Wandsworth 
Wan  stead 
West  Hrompton 
West  Kensington 
Westminster 
West  Smithfield 
Willesden  Green 
Wimbledon 
Wimbledon  Common 
Wood  Green 


Sudbury  and  Wembley. 

Twickenham 
Walton-on-Thames 


Watford 

Weaidstonc 

Woking 


Whetstone  (to  Finchley  Church  End). 


Honiton  (to  Ottery  St.  Mary), 
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Edited  by  A.  J.  Wilson  and  Sons 


Vol.  XIII.— No.  319.   SATURDAY,  FEBRUARY  13,  1904.     /R^.ur«iM.\    Price  6d. 

New  Series.  V    MWipaper,     )       ^  ^^^  ^^ 


Business  anD  jeDitorial  IRoticcs. 


Norfolk  House.  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON. 

SUBSCRIPTION   RATES     POST    FREE,    OF 

"  THE    INVESTORS'   REVIEli'  "— 

United  Kingdom. 

Three  Months.  Six  Months.  One  YearJ 

7s.  14s.  28s. 


All  Foreign  Countries. 
7s.  6d,  15s. 

Payable  in  Advance. 


30s. 


The  Editors  cannot  undertake  to  return  rejected  contmunicattons. 

Letters  Jrom  correspondents  must,  in  every  case,  be  autlunticated 
by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


Ebe  investors'  IReview, 


The  Russo-Japanese    War. 

To  the  last  hour  we  hoped  against  hope,  fearing  all 
the  time  that  the  conflict  now  raging  had  become  in- 
evitable. From  the  explanatory  documents  issued  by 
the  two  belligerent  powers  it  is  plain  that  the  Russian 
war  party  has  gained  the  upper  hand  to  an  extent  which 
rendered  diplomacy  powerless  and  the  Russian  efforts 
at  negotiation  insincere.  The  Japanese  Government, 
on  the  other  hand,  has  acted  straightforwardly,  if  ag- 
gressively, throughout,  giving  a  clear  definition  of  its 
minimum  demands  at  the  outset  of  the  negotiations, 
and  never  budging  an  inch  from  the  essential  points 
in  these  demands  at  any  time  during  the  drearily  spun- 
out  exchange  of  notes.  At  last  Japan  lost  patience, 
broke  off  negotiations,  recalled  her  ambassador  from 
St.  Petersburg,  and  instantly  attacked  that  portion  of 
ihe  Russian  fleet  lying  in  the  roadstead  outside  Port 
Arthur.  We  cannot  blame  Japan  for  taking  this 
prompt  action,  which  has  been  justified  by  success,  her 
first  onset  having  disabled  three  of  the  best  ships  in 
the  Russian  navy,  and  further  engagements  raising  the 
number  of  the  disabled  or  sunk  to  nine.  We  may  go 
further,  and  admit  that  our  sympathies  are  with  this 
power  and  with  harried  China,  have  been  .so  through- 
out There  is,  moreover,  something  that  appeals  to  the 
imagination  in  the  pluck  and  resolution  with  which  this, 
by  comparison,  small  Japanese  nation  stands  up  alone 
to  face  the  colossus  of  the  north.  At  the  same  time  we 
trust  that  the  bulk  of  our  Press  will  not  follow  the 
fashion  set  by  the  Times  and  others  of  our  yellow  organs 
in  heaping  indiscriminate  abuse  on  the  Russians.  Roth 
peoples  are  to  be  commiserated  over  the  war.  However 
it  ends  it  must  mean  privation  and  suffering  to  the 
masses  of  the  population  in  both.  Therefore  the  con- 
flict is  not  in  itself  anything  to  gloat  over,  nor  should 
we  allow  our  prepossessions  to  drive  us  into  mere  brutal 
exultation  over  every  blow  that  Russia  may  suffer  at 
the  hands  of  her  determined  and  most  capable  an- 
tagonist There  is  ground  rather  for  lamentation  that 
the  Tsar's  pacific  policy  should  be  so  completely  .set  at 


nought  and  derided  by  the  dominant  war  party  in  bis 
councils.  The  best  thing  we  can  hope  for  is  that  the 
triumph  of  Japan  will  be  swift,  and  so  thorough  that 
the  war  may  be  ended  before  European  complications 
arise,  above  all  before  England  and  France  are  dragged 
within  the  arena  of  strife. 

At  present  we,  equally  with  the  French  people,  are 
solicitous  to  maintain  a  strict  neutrality,  but  our 
Government  has  taken  definite  engagement  to  go  to  the 
assistance  of  Japan  in  the  event  of  any  second  power 
joining  Russia.  Upon  this  point  the  third  article  of 
the  treaty  of  alliance  signed  by  us  is  unequivocal.  "  If," 
it  runs,  "  in  the  event  of  war  (between  Russia  and 
Japan)  any  other  power  or  powers  should  join  in  hos- 
tilities against  our  ally  the  other  high  contracting 
party  (that  is  England)  will  come  to  its  assistance,  and 
will  conduct  the  war  in  common  and  make  peace  in 
mutual  agreement  with  it. "  However  desirous  we  may 
be  of  maintaining-  neutrality  that  clause  binds  us  to 
join  Japan  should  Russia  be  joined  by  France  or  by 
any  other  power,  even,  we  take  it,  by  Korea.  And  in 
proportion  as  Russia  gets  the  worst  of  it  in  the  fight 
we  may  be  sure  that  her  diplomacy  will  exert  its  utmost 
wiles  in  order  to  draw  France  to  her  side,  What  the 
treaty  of  amity  or  alliance  between  Russia  and  France 
contains  in  the  way  of  binding  obligations  to  afford 
mutual  support  in  war  we  do  not  know,  but  it  ^eems 
probable  from  the  nervousness  displayed  by  the  French 
Press,  and  the  .solicitude  of  the  French  Government, 
that  France  is  very  much  in  the  same  p>osition  towards 
Russia  occupied  by  us  towards  Japan,  riere  iiien  is 
the  danger  for  England.  We  can  no  more  affo'd  to 
enter  into  a  gigantic  war  in  the  Far  East,  or  anywhere 
else,  than  we  can  undertake  the  conquest  of  France; 
and  it  must  not  be  overlooked  that,  should  the  two 
neighbours  take  different  sides  in  the  Russo-Japanese 
conflict,  the  theatre  of  war  might  be  transferred  any 
day  to  Europe,  to  the  Enghsh  Channel,  to  French  ynd 
English  ports.  Such  is  the  consequence  of  a  treaty  rashly 
entered  upon  and  uncalled  for  on  our  part.  Had  we 
simply  maintained  general  friendliness  with  Japan,  as 
was  quite  practicable,  there  would  have  been  no  appre- 
ciable danger  of  a  widening  of  the  theatre  of  war  in 
the  manner  just  indicated.  Our  treaty  brings  us  within 
the  danger  line,  and  it  is  no  use  hiding  our  heads  in  the 
sand,  crying  out  that  we  shall  be  neutral  x»hate\cr 
happens.  We  dare  not  be  so  in  certain  very  obvioi.s 
eventualities  without  incurring  everlasting  dishonour. 

However  ardently  we  may  desire  a  speedy  wind  up 
to  the  conflict  it  would  be  folly  to  disguise  the  arduous 
nature  of  the  task  to  which  Japan  has  set  herself.  The 
Russian  fleet  may  now  be  considered  out  of  the  fighting, 
but  if  Japan  means  to  attempt  the  seizure  of  Port 
.\rthur  and  to  undertake  a  campaign  for  the  expulsion 
of  the  Russians  from  Nfanchuria  and  from  any  posts 
her  troops  may  occupy  in  Korea  the  struggle  may  last 
for  many  months,  is  almost  certain  to  do  .so  unless  in- 
ternal troubles  in  Russia  and  the  breakdown  of  her 
finances  compel  her  to  seek  peace.  Evidently  a  fear 
that  the  war  will  be  prolonged  has  prompted  the  move 
made  by  Mr.  Roosevelt's  Cabinet,  through  Mr.  Hay, 
his  Secretary  of  State,  to  try  to  get  the  powers  interested 
to  unite  in  guaranteeing  the  neutrality  or  integrity  of 
China  "  for  all  time."  There  must  be  .some  dread 
underlying  this  proposal,  unless  we  are  to  regard  it  as 
one  more  example  of  the  fussy  imperialism  to  which 
the  United  States  Government  has  committed  itself. 
But  surely  the  suggestion  comes  with  a  rather  bad 
grace  from  a  nation  which,  by  its  seizure  of  the  Philip- 
pines, has  earned  the  name  of  the  greatest  robber  of 
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the  Pacific.  And  we  do  not  quite  see  what  practical 
advantage  is  to  be  gained  by  any  such  united  declara- 
tion. Does  Mr.  Hay  imagine  that  Germany  will  give 
up  her  hold  on  Shang-tung,  that  France  will  cease  to 
bore  her  way  north  from  her  empire  of  Tonkin  into 
the  southern  province  of  China,  that  England  will  sur- 
render Wei-Hai-Wei  and  all  her  pretensions  over  the 
great  valley  of  the  Yank-tsze-Kiang  ?  Each  one  of 
these  powers  has  been  doing  its  best  for  years  to 
destroy  the  integrity  of  China,  to  prepare  the  way  for 
a  sub-division  of  that  empire.  Will  a  mere  platonic 
declaration  that  Chinese  "  integrity  "  shall  be  hence- 
forth and  for  ever  respected  turn  back  all  these  powers 
and  deliver  China  from  their  rapacities,  release  her 
from  the  numerous  obligations  she  has  entered  into, 
whereby  the  powers  have  secured  rights  and  privileges 
over  her  minerals  and  her  trade  ?  Does  the  United 
States  fear  the  victory  of  Japan  and  the  closing  of  China 
as  a  "  dumping  "  market  for  her  surplus  products?  We 
cannot  guess,  but  do  not  look  for  any  substantial  ad- 
vantage in  the  way  of  an  early  peace  from  this  move 
of  the  Washington  Government.  It  comes  to  this  :  If 
Japan  defeats  Russia  there  will  be  no  use  for  a  self- 
denying  compact  among  the  white  powers,  for  China 
and  Japan  together  will  then  be  able  to  say  "  hands 
off  "  in  a  tone  the  most  rapacious  and  truculent  among 
them  will  respect;  and  if  Russia  smashes  Japan  who 
among  the  other  white  powers,  singly  or  in  combination, 
will  attempt  to  wrench  away  her  conquests?  It  seems 
about  time  here  likewise  to  have  done  with  hypocrisy 
and  cant. 


Some   Notes  on  Our  Banks. 

It  was  interesting  to  observe  that,  with,  we  believe, 
one  exception,  none  of  the  heads  of  our  great  banking 
institutions  said  anything  to  endorse  the  protectionist 
agitation  of  Mr.  Chamberlain.  That  exception  was 
Mr.  Cecil  Parr,  the  chairman  of  Parr's  Bank,  who 
seemed  to  rather  lean,  if  not  towards  the  Birmingham 
idea  of  protection  at  least  towards  the  tentative  and 
vague  suggestions  of  Mr.  Balfour  in  favour  of  retalia- 
tion. Both  words  are  big  and  may  signify  anything  or 
nothing  according  to  circumstances.  Most  other  bank 
chairmen  were  more  or  less  emphatic  in  their  adher- 
ence to  the  well  established  principles  of  free  trade, 
recognising  as  they  did  that  no  more  deadly  blow  could 
be  aimed  at  our  magnificent  banking  system  than  the 
establishment  of  arbitrary  and  costly  restrictions  upon 
buying  and  selling.  Upon  freedom  of  trade  these 
banks  have  been  built  up,  by  it  they  flourish  and  the 
nation  with  them.  Put  shackles  upon  our  liberty  and 
there  would  be  something  very  like  disaster  before  long 
amongst  traders  and  bankers  alike. 

The  fact  just  noted  is  an  encouraging  one,  and  its 
significance  was  emphasised  by  the  representative 
character  of  the  meeting  addressed  by  the  Duke  of 
Devonshire  in  the  Guildhall  on  Monday  last.  Nearly 
all  that  is  most  prominent  and  representative  in  our 
banking  and  business  community  in  the  City  was  repre- 
sented at  that  meeting,  and  gave  a  value  to  the  demon- 
stration which  far  outweighted  that  of  the  rather  indis- 
criminate mob  collected  to  hear  the  ex-Colonial  Secre- 
tary in  the  same  place  a  short  time  before.  The  Times 
counts  the  heads  only  and  purblindly  refuses  to  see  that 
the  weight  of  influence  and  authority  was,  with  very 
little  deduction,  on  the  side  of  the  Duke  and  free  trade. 
All  this  is  pleasant  to  behold  and  we  dwell  upon  it  with 
the  greater  pleasure  because  we  now  have  some  criti- 
cisms to  offer  upon  the  banking  position  which  may  not 
be  altogether  pleasant  to  some  of  these  institutions, 
none  the  more  so  because  they  happen  to  be  true. 

As  readers  of  this  Review  well  know  it  has  been  in- 
sisted again  and  again  in  its  columns  that  our  banking 
institutions  were  bound  to  suffer  by  the  South  African 
war.  They  have  suffered  directly  and  indirectly  to  an 
extent  by  no  means  yet  disclosed.  Their  deposits  have 
been  shrinking  in  conformity  witl  the  decline  in  the 
market  price  of  the  securities  upon  which  they  base  so 
many   millions   of  their   advances;  and  if  their   profits 


have  not  yet  materially  declined  they  have  been  in  part 
maintained  at  the  expense  of  an  exhaustion  of  the  free 
resources  of  their  customers.  Whatever  advances 
they  make  aside  from  those  relating  to  the  commerce  of 
the  day  have  for  the  most  part  and  for  some  consider- 
able time  back,  thanks  to  the  war  and  its  devouring 
waste,  involved  a  strain  upon  the  borrowers.  A 
familiar  example  is  offered  by  the  holding  of  Consols 
upon  borrowed  money.  Not  only  have  the  people  who 
procure  credit  in  this  fashion  been  obliged  to  provide  out 
of  their  capital  for  the  depreciation  in  the  market  price 
of  this  security,  but  they  have  been  compelled  month  by 
month,  or  quarter  by  quarter,  to  disburse  interest  to  the 
bankers  at  a  higher  rate  than  they  received  upon  the 
stock.  This  difference  meant  a  further  drain  upon  the 
capital  of  bank  customers,  and  the  same  process  of 
exhaustion  has  gone  on  in  many  directions.  Bank 
boards,  however,  have  taken  no  note,  so  far  as  we  can 
see,  of  this  draining  of  the  resources  of  their  clients, 
but  proceed  to  distribute  half-year  after  half-year  almost 
the  whole  of  their  profits,  without  regard  to  the  possi- 
bility that  the  mere  wearing  out  of  an  important  section 
of  their  customers  might  one  day  involve  a  serious  cur- 
tailment in  these  profits,  owing  to  the  mere  discontinu- 
ance of  borrowing  by  those  who  could  no  longer  afford 
that  luxury.  That  is  one  aspect  of  current  banking 
business  which  will  be  forced  to  the  front  during  the 
present  and  succeeding  years  with  unpleasant  emphasis. 
And  there  is  another  consideration  which  seems  to 
have  been  overlooked.  Most  of  the  banks  have  written 
down  their  Consols  to  85,  and  that  was  a  good  step, 
although  we  fear  only  a  first  step.  The  price  of  85  is 
one  that  affords  no  margin  against  the  risks  of  further 
reductions  compared  to  what  banks  enjoyed  when  they 
held  their  Consols  at  90,  and  the  market  price  of  the 
stock  was  away  15  to  20  higher.  This  very  week  the 
price  of  Consols  has  dipped  to  86.  Already,  therefore, 
the  banks  are  confronted  by  the  probability  that  at  no 
distant  date  prudence  will  compel  a  further  reduction 
in  the  book  value  of  the  Consols  held  by  them  to  80. 

They,  however,  deserve  commendation  for  what  they 
have  done,  but  we  are  not  so  sure  that  they  can  be 
commended  for  their  manner  of  doing  it.  It  has  been 
our  contention  throughout,  in  dealing  with  the  certainty 
that  85  at  least  would  have  to  be  fixed  upon  as  the 
book  figure,  that  shareholders  ought  to  be  called  upon 
to  bear  a  portion  of  the  loss.  It  has  not  been  the  rule 
but  the  exception  to  take  this  course.  Bank  boards 
have  apparently  been  afraid  to  disturb  the  equanimity 
of  their  shareholders,  and  have  resorted  to  various  ex- 
pedients in  order  to  maintain  confidence,  or  "  prestige," 
while  at  the  same  time  meeting  the  crisis  of  the  hour  by 
writing  down  the  value  of  their  investments.  The 
consequence  has  been  that  out  of  upwards  of 
;^i, 500,000  which  the  London  banks  have  been  called 
upon  to  find,  as  far  as  disclosed,  in  order  to  adjust  their 
securities'  account  in  the  balance-sheet,  the  greater  pro- 
portion has  come  really  out  of  capital,  has  been  found 
by  withdrawals  from  reserves,  which  reserves  rarely 
represent  past  savings  out  of  profits.  The  London  and 
South-Western  Bank,  for  example,  boldly  takes 
;^8o,ooo  out  of  the  premiums  of  ;^ioo,ooo  just  re- 
ceived on  a  new  issue  of  shares,  and  no  bank  so  far  as 
we  know  drew  upon  profits  for  the  whole  amount  neces- 
sary, although  some  of  them,  including  the  London  and 
County  and  the  London  and  Westminster  as  prominent 
examples,  had  the  courage  to  diminish  the  payments 
to  their  shareholders. 

We  cannot  help  thinking  that  this  action  represents 
a  mistake  in  policy,  and  for  several  reasons.  Not  only 
would  it  have  been  prudent  foresight  if  the  bank  boards 
had  reduced  their  dividends  now  to  a  moderate  extent, 
so  as  to  relieve  their  accumulated  funds  of  various  kinds 
from  the  whole  pressure  of  the  book  loss,  but  it  would 
have  established  a  safeguard  for  the  future.  Assume 
that  business  has  now  seen  its  worst,  and  that  no 
further  decline  takes  place  in  the  Consols  and  other  high 
class  investments  held  by  the  banks,  lower  dividends  for 
a  matter  of  four  or  five  years  would  have  enabled  the 
directors  to  replace  whatever  might  now  be  withdrawn 
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from  the  reserves  and  to  build  up  the  even  more  im- 
portant private  stocks  of  gold  in  their  own  vaults.  The 
necessity  to  do  this  becomes  every  year  more  urgent, 
and  they  had  a  splendid  opportunity  to  inaugurate  this 
vital  reform  provided  by  the  very  dilliculties  which  the 
shrinkage  in  market  prices  compelled  them  to  face.  If 
dividends  had  been  reduced  all  round  by  one  or  two  per 
nt.  per  annum — and  more  was  not  required — from 
le  recent  average  payments,  an  exceedingly  high  one 
in  many  instances,  a  fund  might  have  been  provided 
out  of  'which  not  only  denuded  reserves  might  have 
been  restored  but  an  inner  reserve  of  gold  coin  estab- 
lished by  each  bank.  This  has  not  been  done,  nothing 
like  it  has  been  done,  speaking  generally,  and  therefore 
we  regard  the  prospects  of  our  great  banks  with  much 
less  assurance  and  equanimity  than  would  otherwise 
,ave  been  the  case. 

In   balancing  probabilities  we  cannot  resist  the   in- 
ference that  another  reduction  must  soon  take  place  in 
the    book   value   of  securities   held    by  these  powerful 
institutions,  and  how  are  they  going  to  face  that.     Most 
of  them  cannot    do  so    by   further    drafts    upon    their 
reserves.     These  reserves  are  in  a  few  instances  already 
too  small  compared   with  the   amount  of  the   paid  up 
capital     and     the     magnitude     of     the     liabilities     of 
the    banks     to     depositors.       When,     therefore,     the 
various     boards     are     next     brought     face     to     face 
with    the    necessity    of     again     writing    down     their 
securities,     they     will     be     driven     to     curtail     divi- 
dend    payments     whether      they      like       it     or     not; 
and  should   profits  in   the   meantime  decline,  as  there 
is   but  too  great  probability   that  they   must,    for   the 
reasons  given  above,  the  position  may  be  one  of  ex- 
treme awkwardness.      It  will  not,  in  such  a  conjunction 
of  adversities,  be  a  question  of  reducing  dividends  by 
one  or  two  per  cent,  per  annum,  but  the  reduction  may 
have  to  be  of  a  wholesale  description,   causing  great 
misery  to  a  large  body  of  small  investors  who  have  been 
improvident  enough  to  put  their  money  into  bank  shares 
regardless  of  risks  and  liabilities.     Probably  bank  di- 
rectors were  influenced  in  coming  to  the  decision  they 
did  by  the  fear  lest  any  reduction  in  dividends  should 
spread  uneasiness  amongst  their  customers.      If  so  they 
were  wrong.      Everybody's  mind  had  been  prepared  for 
some  eventuality  of  the  kind.     This  journal  and  others 
have  striven  to  familiarise,  not  only  the  shareholding 
class  but  depositors  with  the  prospect  of  large  writings 
down  and  probable  reductions  in  dividends.     Moderate 
reductions  would  therefore  have  been  accepted  with  a 
certain  murmuring,  much  as  the  bulk  of  mankind  always 
accepts  the  inevitable,  but  with  nothing  worse.      It  will 
not  be  so,  however,  should  six  months  hence  or  a  year 
hence,  or  even  two  years  hence,  these  bank  boards  be 
compelled  to  cut  down  dividends  by  an  average  of,  say 
5  per  cent.     The  shock  in  such  an  event  might  cause 
dangerous  agitation,  and  on  this  ground  alone  we  regret 
that  the  efforts  of  bank  managers  and  boards  should 
have  been  so  misdirected  at  the  recent  balancings  up. 

When  all  is  said,  however,  the  bulk  of  our  great 
banks  must  be  commended  for  having  to  some  extent 
faced  the  difficulties  with  which  they  have  been  con- 
fronted. At  least  they  have  brought  down  the  book 
value  of  their  investments  below  actual  current  prices, 
and  have  in  this  way  established  a  certain  margin, 
narrow  to  be  sure  but  still  real,  to  protect  them  from 
future  dangers.  A  few  banks,  however,  seem  to  have 
ignored  the  thing  altogether.  We  do  not,  for  example, 
get  the  slightest  inkling  of  the  position  of  Barclay's 
Bank  in  regard  to  its  investments,  or  of  Coutts's,  and 
some  of  the  country  banks  appear  to  have  treated  prices 
with  defiance.  Thus  we  find  the  Nottingham  District 
Bank  entering  its  Consols  at  90  and  its  Local  Loans 
stock  at  par,  although  the  total  amount  of  these  invest- 
ments is  only  ;^i73,ooo  in  the  balance-sheet.  Surely 
its  board  might  have  been  able  to  do  something  towards 
adjusting  its  accounts  Presumably  some  of  these 
banks,  like  the  Lancashire  and  Yorkshire,  have  written 
down  their  securities,  although  they  do  not  specify  the 
figure,  but  in  other  instances  a  fear  is  excited  that  a 
necessary  precaution  of  this  kind  has  been  neglected, 
and  the  remissness   is  certain  to  cause  trouble.     One 


bank  boldly  enters  its  Consols  at  97^,  presumably  just 
above  the  market  price  when  the  balance-sheet  was 
made  up,  and  all  such  action  means  at  best  the  post- 
ponement of  affliction. 


Economic  and  Financial    Notes 
and  Correspondence. 


Our  Foreig.n  Trade  in  Ja.vuary. 

That  a  slight  decrease  should  have  taken  place  in 
the  totals  of  our  imports  and  exports  for  the  past 
month  is  not  surprising.  For  one  thing  the  past  month 
had  one  working  day  less  than  January,  1903,  and  for 
another  business  must  undoubtedly  suffer  in  many  direc- 
tions through  the  effects  of  financial  disturbances 
in  the  United  States  and  the  infamous  cotton  gamble 
there,  as  well  as  from  the  unrest  in  the  far  and  near 
East.  Moreover,  the  difficulty  of  raising  loans  in  the 
London  market,  a  difficulty  certain  to  be  accentuated 
in  the  current  year,  is  bound  to  have  a  marked  influence 
upon  the  purchasing  power  of  our  colonies.  Some  of 
them  have  spent  all  the  money  they  have  recently  been 
able  to  raise,  even  South  Africa  having  probably  little 
left  of  the  enormous  amounts  of  borrowed  capital 
poured  into  it.  To  add  to  these  difficulties  we  shall 
now  have,  as  a  result  of  the  outbreak  of  hostilities  be- 
tween Russia  and  Japan,  greater  or  less  demoralisation 

IMPORTS  (Value  C.I.K.*). 


MOKTM 

mded  Jamvaiit  3t. 


Tool,  Drink,  ud  Tobuw. 

A.  Grain  and  Flour      

B.  Meat,  includine  Animals  for  food 

C.  Other  food  and  drink  : 

(i)  Non-dutiable 

(2)  Dutiable        

D.  Tobacco         

Total,  Class  t.     ... 


Raw  Hattrikli  and  Artielea  lUlnlj 
nnmannflMtnnd. 

Coal,  Coke,  and  Patent  Fuel      .. 

Iron  Ore,  Scrap  Iron  and  Steel.. 

Other  Metallic  Ore»  

Wood  and  Timber 

Cotton 

Wool     

,  Other  Textile  Materials 

.  Oil  Seeds,  Nuts,  Oils,  FaU  and 
Gums  

Hides  and  Undressed  Skins 

Materials  for  Paper  Making 

Miscellaneous  


k. 


£ 

4,»90,577 

4.7'9.457 

5.383.M5 

399.''3 


a>.3«>.989 


1903. 


'9»4. 


Inc.  1+)  of 
D«.  (-) 

COOMMTSd 

witDi90>. 


4,?«>.394 
4i»'8,7M 


4.917.30* 

3.547  »JO 

4J9.S3' 


Total,  Class  II. 


ArUeles  Wholly  or  Mainly  Kann- 
faetnred. 

A.  Iron  and  Steel  and  Manufactures 

thereof         

B.  Other  Metals  and  Manufactures 

thereof 

C.  Cutlery,  Hardware,  ImplemenU 

and  Instrument? 

D.  Telegraph  Cables  and  Apparatus 

E.  Machinery     

F.  Ships  (new)    .j..      ... 

G.  Manufactures  of  Wood  &  Timber 

(includine  Furniture)     ... 
H.  Yams  andTextile  Fabrics  : 

(i)  Cotton  

(a)  Wool 

(3)  Other  Materials    ... 

J.  Chemicals,  iinigsi  X)rn  and 
Colours        

K.  Leather  &  Manufactures  thereof 
(including  Boots  and  Shoes  and 
Gloves)        

L.  Earthenware  and  Glass   ... 

M.  Paper 

N.  Miscellaneous  

Total.  Qass  III.... 

■tasdlasMOs  and  UndaMilad  (latlallic 
Pai«l  Port) 

Total,  General  Merchandise  £ 

Gold 

Silver         


•>3 

365,4»5 
S54,5a3 
«,<M4.»53 
«,889,468 
»,»96.789 
1,651,017 

a,.t77,703 
6«o,737 
a65,90a 

1,765,610 


17.850,950 


7>S.4«o 

i,64>.5?4 

333,7>5 

4II,4*> 

169,960 

463.375 

1,054,970 

l.653.6S» 

3J.«4> 

814,306 
35t,o$o 


1,071 

493.04* 

5»*.54» 

836,900 

5.978,65 1 

3,013,164 

«.a«3,077 

s,S76,6oo 
667,4*0 
>5*.4i 

1,744.9* 


17,070,440 


£ 

5,3«6.35' 
4,05»,J«5 

4,979.»7S 

3.»70.737 

4"7,44> 


lS,04a,l97 


lo«- 

6»io04  + 

1,039.01s  + 
6,760,110  + 


£ 

+      554.9S7 

—  160JJ9 

+       il,9?o 

—  a77.>l3 

—  4«,o«» 


•t-      •».»»» 


1.7>3.7»J 

a,  161,806 
S4«."3 
•83.815 

l,771,»44 


17.708,373 


lo,TT7.8»« 


■9S,S*T 


50,I4S,)4* 


l.4l*.9itf 


s*J>^rr* 


744,«Sa 
•,30«,47S 

310,670 
7,530 

3»«.M» 
MSO 

«7«.«>8 

«37.««7 
•  .093.348 
i,74>,a«S 

I73<»>« 


741,919       <«Ma7 


99ar«37 

373U7} 

407,170 

l,9»3.*J» 


•  •,01 5,631 


6«».3»3 

1,4*0,647 
•90,411 

ym*  - 
^- 

U3.439 

•90,g6y 


••0.171 

l,ial,T«7 


10WOJ7JOO 


•35.653       •o»,»^3  -      »•*» 


46.*<5>3  *Si»nMi 


"s%a  rx£t 


4*vsr^.«<r  »^«s»j"  +  •  j»».«*$ 


•tj 

15«,llJ 
7*1.559 

yo',70* 

114.80* 
"1.7*7 

>Ms6 


+     *37,9n 


«»».T^9 
l7t,l7S 
•o,«49 
»4.«o» 

«s.»^» 

«8».}"» 

mAs 


-  i»a.sM 

-  tMM 


-    »»•.»»• 


■ja.*)* 


4.i.fea^«^ 
+     lo(.Ma 


•  ITie  v«lues  of  the  Imports  reprtwenj  the  c««.  '»"'"?*r?*Vj?l 
ir,  whan  goods  aie  consiguwl  for  sal^  th«  latsst  sals  »»lo«  oTaac*  goods. 
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on  all  the  money  markets  of  the  world,  especially  those 
of  France  and  Germany,  and  finance  cannot  be  disturbed 
without  reacting  unfavourably  upon  commerce. 

In  January  last  the  value  of  our  imports  was 
;^45,993,863,  a  decrease  of  only  ;^232,652,  or  about 
J  per  cent.  Exports  of  British  and  Irish  produce  came 
to  ;^24,o83,365,  or  ;^"820,27i  less,  a  decrease  of  nearly 
3  1-3  per  cent.  Re-exports  of  foreign  and  colonial 
produce  also  show  a  decrease  of  ;£^335,7i8  at 
;^S,7i2,ooo.  None  of  the  decreases  in  the  items,  how- 
ever, indicate  any  real  weakening  in  our  consuming 
power,  or  in  our  capacity  to  manufacture  raw  produce 
imported  into  commodities  for  which  we  have  profit- 
able domestic  and  foreign  markets;  nor  have  prices 
gone  appreciably  against  us  at  any  point  except  in  raw 
cotton,  where  there  is  a  decrease  of  about  232,000  cwt. 
in  the  quantity  received,  alongside  an  increase  of 
;^779,ooo  on  the  money  paid.  That  is  an  unpleasant 
but,  we  believe,  quite  a  temporary  adverse  fact,  for 
already  the  cotton  gamble  in  New  York  and  New 
Orleans  is  breaking  down  in  the  way  such  noxious 
conspiracies  always  do,  and  we  shall  be  surprised  if 
the  much  heralded  successful  cornerers  do  not  end  in 
bankruptcy. 

It  is  unnecessary  to  go  over  the  details  of  the  figures 
this  month  because  they  cover  too  limited  a  period  to 
make  it  worth  while  to  occupy  much  space  with  them, 
but  we  may  congratulate  the  Board  of  Trade  upon  the 
increased  details  with  which  some  of  the  items  are  set 
forth.  This  especially  applies  to  some  categories  of 
exports  for  which  hitherto  we  have  only  had  values. 
For  example,  we  now  get  the  weight  of  porcelain,  china 


EXPORTS  (Value  F.O.B.*). 

Month 
ended  January  31. 

Inc.  (+)  or 
Dec.  (-) 

in 

1004  as 

compared 

190a. 

1903. 

1904. 

with  1903. 

Fool.  Drink,  and  Tobacco. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour       

61,364 

136,063 

119,151 

_ 

16,912 

B.  Meat,  including  Animals  for  food 

C.  Other  food  and  drink        

60,181 

51,439 

55,878 

+ 

4,439 

1,101,348 

1,011,845 

939.768 

72,077 

D.  Tobacco          

82,890 

62,473 

62,429 

+ 

44 

Total,  Class  I.     ...         £ 

1,305,783 

1,261,820 

1,177,226 

- 

84,594 

Raw  Materials  and  Articles  mainly 

Unmannfactared. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

2,091,331 

2,258,592 

1,995,249 



263,343 

B.  Iron  Ore,  Scrap  Iron  and  Steel  ... 

23,874 

28,289 

35,947 

+ 

7,658 

C.  Other  Metallic  Ores           

7,407 

6,275 

7,000 

+ 

D.  Wood  and  Timber 

711 

3,625 

3,384 

241 

E.Cotton 

F.  Wool     

44,973 

93,735 

85,087 



8,648 

G.  Other  Textile  Materials 

17,094 

12,648 

7,775 

_ 

4,873 

H.  Oil  Seeds,Nuts,Oils, Fats  &  Gums 

241,395 

246,272 

215,111 



31,161 

I.    Hides  and  Undressed  Skins 

33,010 

141,775 

139,804 

_ 

1,971 

J.  Materials  for  Paper  Making 

K.  Miscellaneous          

3',86s 

.•13,222 

34,512 

+ 

1,290 

I7i,5>3 

167,461 

159,178 

8,283 

Total,  Class  II.    ...         £ 

2,663,173 

2>99>,894 

2,683,047 

- 

308,847 

Articles  Wholly  or  Mainly  Mann- 

factored. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

2,079,621 

2,402,237 

2,317,842 

_ 

84,395 

B.  Other  Metals  and  Manufactures 

thereoft       

542,773 

523,953 

516,952 

_ 

7,001 

C.  Cutlery,  Hardware,  Implements 
and  Instruments 

366,092 

379,493 

388,169 

+ 

8,676 

D.  Telegraph  Cables  and  Apparatus 

586,285 

91,077 

177,150 

+ 

86,073 

E.  Machinery      

i,4'9,34i 

1,520,908 

1,441,770 

79,138 

F.  Ships  (new) 

584,240 

347,369 

214,266 

_ 

133,103 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)       

H.  Yams  and  Textile  Fabrics  : 

98,65a 

140,786 

109,529 

_ 

31,257 

(i)  Cotton            

6,799,805 

6,702,772 

6,937,380 

+ 

234,608 

(2)  Wool 

2,300,507 

2,457,134 

2,546,383 

+ 

89,249 

(3)  Other  Materials     

',057,192 

1,163,065 

1,102,712 

60,353 

I.   Apparel           

J.  Cnemicals,Drugs,Dyes&  Colours 
K.  Leather  &  Manufactures  thereol 

680,129 
1,017,771 

813,512 
1,156,218 

580,029 
',103,789 

— 

233,483 

(including  Boots  and  Shoes,  and 

Gloves)         

345.714 

443,189 

339,413 

-. 

L.  Earthenware  and  Glass    

248,586 

270,721 

219,751 

— 

53,970 

M.  Paper 

124,863 

148,938 

147,248 

— 

1,690 

N.  Miscellaneous          

1,715,965 

1,750,528 

1,748,530 

- 

1,998 

Total,  Class  III....        £ 

19.967,536 

20,311,900 

19,890,913 

- 

420,987 

Hiscellaneons  and  Unclassified 

(inclnding  Parcel  Post), 

322,682 

338,022 

332,179 

- 

5,843 

Total  British  and  Irisli  Produce  £ 

24,269,174 

24,903,636 

24,083,365 

- 

820,271 

Foreign  and  Colonial  Merchandise 

5,340,446 

6,067,718 

5,712,000 

_ 

355,718 

Gold           

1,116,880 

1,206,787 

3,141,431 

+ 

1,934,644 

Silver         

887,890 

1,082,391 

1,538,524 

+ 

456,133 

£ 

31,614,390 

33,260,532 

34,475,320 

+ 

1,214,788 

and  Parian  ware  together  with  that  of  earthenware,  as 
well  as  the  value.  The  number  of  cycles,  of  motor 
cars,  of  pianos,  organs  and  unclassed  musical  instru- 
ments, the  weight  of  sulphuric  and  tartaric  acid,  and 
the  tons  of  various  kinds  of  machinery  exported  to  dif- 
ferent customers,  particulars  hitherto  lacking,  are  now 
entered.  After  another  year  has  elapsed  comparisons 
of  quantities  or  weights  in  these  directions  will  be  of 
great  value.     It  may  be  noted  that  the  fall  in  the  ship- 

VisiBLE  Balance  of  Trade. 


Imports 

Exports 


Excess  value  of  ira- 
ports  over  exports 


Month  ended  January  31. 


52,520,778 
31,614,390 


20,906,388 


48,572,647 
33,260,532 


15,312,115 


£ 

50,152,302 
34,475,320 


15,676,982 


Inc.  (+)  or 
Dec.  (-) 
in  1904  as  com- 
pared with 
'903. 


£ 

+  1,579,655 
4-  1,214,788 


-f     364,867 


*  The  value  of  the  Exports  represent  the  cost  and  the  charges  of  delivering 
the  goods  on  board  the  ship  and  are  known  as  thi  '*  free  on  board  "  values. 
t  Not  included  under  following  heads. 


ments  of  pig  iron  to  the  United  States  accounts  for 
more  than  the  entire  decrease  in  the  export  value  of 
iron  and  steel  for  the  month.  Also  it  is  to  be  observed 
that  so  far  the  crisis  in  the  cotton  trade  has  had  no 
adverse  influence  upon  our  exports  of  cotton  piece 
goods  of  all  classes.  The  total  is  undoubtedly  down 
about  17,252,000  yards,  but  the  value  is  greater  by  up- 
wards of  ;2^ioo,ooo;  slight  differences  both,  which  will 
soon  be  obliterated  when  trade  returns  to  its  normal 
course.  Altogether  the  figures  are  wholesome  looking, 
and  by  no  means  indicative  of  seriously  diminished 
business. 

That  Game  of  Bluff. 

Had  it  been  any  one  else  we  should  have  considered 
the  exposure  of  Mr.  Chamberlain's  wanton  recklessness 
and  inhumanity  made  by  Sir  Henry  Campbell-Banner- 
man  in  the  end  of  last  week  the  man's  death  blow.  Mr. 
Chamberlain,  however,  will  not  be  killed  by  either  ridi- 
cule or  contempt,  and  the  only  hope  we  have  that  his 
maleficent  career  as  a  politician  is  now  nearing  its  end 
lies  in  the  fact  that  there  are  now  no  more  parties  in 
the  state  left  for  him  to  betray.  His  conspicuous 
faculty  of  treachery  has  exhausted  the  elements  upon 
which  it  can  be  sustained  and  he  now  stands  alone,  for 
we  cannot  regard  the  fussy  outcry  of  the  reactionary 
protectionists  as  the  support  of  a  "  loyal  •'  party. 
Throughout  the  country,  also,  we  may  be  sure  that  Sir 
Henry's  revelation  of  the  light-hearted  insolence  with 
which  we  were  hustled  into  a  war  described  by  Mr. 
Ritchie  on  Wednesday  night  as  "  unproductive  "  will 
have  a  sobering  influence.  It  has  cost  us  already  in 
money,  taxes  and  debts,  more  than  ;^30o,ooo,ooo,  and 
the  indirect  losses  suffered  by  the  country  cannot  be 
measured  by  hundreds  of  millions;  but  we  have  gained 
the  privilege  of  opening  the  Transvaal  to  slave  labour 
and  the  further  privilege  of  maintaining  an  army  of 
occupation  in  the  conquered  territory  at  enormous  cost 
to  ourselves,  together  with  the  delectable  boon  of  sub- 
scribing loans  to  keep  a  monstrously  costly  administra- 
tion afloat  there,  loans  that  will  never  be  repaid. 

Many  sad  thoughts  are  stirred  up  by  the  recital  of 
that  shameful  story  of  Sir  Henry's,  and  we  wish  we 
could  acquit  the  Opposition  when  distributing  the 
responsibility  for  the  collapse  and  awful  mass  of  ruin 
the  war  has  brought  upon  us  and  upon  South  Africa. 
Unfortunately  this  cannot  be  done  for,  in  exposing  the 
turpitude  of  the  ex-Colonial  Secretary,  Sir  Henry  Camp- 
bell-Bannerman  to  some  extent  condemned  himself  and 
his  fellow  leaders  of  the  Opposition.  Mr.  Chamberlain 
did  not  succeed  in  "  bluffing  "  the  Boers  and  was  alto- 
gether mistaken  in  his  view — a  view  stuffed  into  him 
by  the  late  Cecil  Rhodes  and  the  cosmopolite  gang  of 
which  that  sinister  being  was  the  head — that  "  those 
fellows  "  would  not  fight.  But  he  did  most  effectually 
bluff  the  Opposition.  Why  did  the  leaders  of  that  Oppo- 
sition succumb  to  his  domineering?  He  warned  them 
quite  frankly  in  revealing  the  true  character  of  his 
policy,  that  he  was  playing  the  rogue,  and  Sir  Henry 
Campbell-Bannerman  and  his  colleagues  ought  to  have 


I^February 


EBRUARY    13,    1904. 


XLhc  gnveators'  IRevtew, 


191 


taken  the  hint  and  opposed  tooth  and  nail  our  entering 
into  that  disastrous  war.  Why  did  they  acquiesce  in 
annexation,  Mr.  Asquith  and  Mr.  Morley  distancing 
their  chief  in  leading  the  nation  astray,  in  betraying 
the  nation  and  mankind  ?  The  "  game  of  bluff  "  should 
have  been  exposed,  instantly,  unrestingly,  and  the  truth 
laid  before  the  country.  We  retain  the  belief  that  if  the 
Opposition  had  at  once  and  throughout  taken  their  stand 
upon  the  principles  of  equity  and  fair  play  by  which  the 
foreign  policy  of  this  country  is  supposed  to  be 
governed  and,  regardless  of  popular  clamour,  had  held 
out  against  the  war,  they  might  have  prevented  it. 
True,  the  worst  bluffings  did  not  occur  until  after 
Parliament  rose.  Mr.  Chamberlain  did  not  get  quite  a 
free  hand  until  then  with  his  "  squeezed  sponge  "  and 
his  "  hour  glass,"  but  the  tongues  of  the  Opposition 
leaders  were  not  tied  even  in  the  recess,  and  had  they 
stood  up  manfully  for  righteousness  they  might  have 
put  the  conspirators  and  their  servile  tools  to  shame. 
We,  however,  have  no  wish  to  insist  upon  bygones;  it 
is  in  a  spirit  of  sorrow  rather  than  of  wrath  that  we 
say  this.  And  unquestionably  the  confusion  and  dis- 
array into  which  all  political  parties  have  now  fallen  date 
back  to  the  moral  limpness  displayed  by  men  who 
should  have  swayed  the  hearts  of  the  country  in  the 
critical  autumn  of  1899,  and  to  whom  the  ex-Colonial 
Secretary  disclosed  the  nature  of  the  game  he  was 
playing. 

Where  is  Dot  Barty? 

Never  in  the  whole  course  of  English  Parliamentary 
history  has  there  ever  been  a  more  greedy  mob  of 
office-seekers  than  the  present  Ministry  raised  to  the  high 
places  of  the  Government.  Principles  are  nothing  so 
long  as  they  can  keep  their  majority,  and  to  achieve 
this  high  ambition  individual  Ministers  will  say  any- 
thing, do  anything  or  retract  everything  to  hold  their 
places.  Last  week  Mr.  Austen  Chamberlain,  so  far 
as  could  be  gathered  from  his  incoherent  and  inconse- 
quent remarks,  told  the  House  that  his  father's  policy 
of  dear  food  and  low  wages  was  the  one  to  which  the 
Government  pinned  its  faith.  This  we  admit  is  a  pure 
surmise  on  our  part  but  then  the  blame  must  attach 
to  the  Chancellor  of  the  Exchequer  and  not  to  us  for 
his  words — it  was  not  a  speech — were,  to  say  the  least, 
involved.  "  All  right,"  said  the  Unionist  Free  Traders 
when  they  heard  this,  "  now  we  know  where  we  are 
and  how  to  vote."  But  no  sooner  had  they  arrived  at 
this  decision  than  Mr.  Gerald  Balfour,  evidently  primed 
by  his  brother,  appeared  upon  the  scene,  and  in  his  reply 
to  Mr.  Morley 's  amendment  coolly  proceeded  to  renounce 
the  devil  and  all  his  works.  In  other  words  he  threw 
Joseph  overboard  like  Jonah,  for  he  saw  that  the  Free 
Traders  of  his  party  were  about  as  tired  of  the  prophet 
from  Birmingham  as  the  fish  in  the  end  was  tired  of 
the  prophet  of  Israel.  This  move  was  decidedly  smart 
and  caused  much  grief  and  anguish  to  the  son  and 
friends  of  the  late  Colonial  Secretary  still  hanging  on 
to  the  Cabinet.  The  Chancellor  of  the  Exchequer,  it 
is  said,  even  went  .so  far  as  to  threaten  his  colleague 
of  the  Board  of  Trade  with  all  manner  of  pains  and 
penalties  when  his  father  should  hear  of  this  latest  act 
of  treachery.  But  strong  in  the  knowledge  of  his 
brother's  support,  at  least  so  we  presume,  Mr.  Gerald 
Balfour  politely  told  his  fellow  Minister  that  majorities 
were  worth  far  more  than  principles,  and  as  the  party 
did  not  care  for  those  his  father  held,  the  Cabinet  was 
going  to  chuck  them.  Had  matters  rested  here  all 
might  have  been  well,  for  the  immediate  effect  of  the 
speech  was  to  rally  the  waverers  of  the  Unionist  Party 
round  the  ministerial  flag.  How  could  they  do  other- 
wise when  they  were  assured  that  the  Government 
policy  was  Free  Trade,  with  the  addition  of  power 
to  retaliate  against  any  dirty  foreign  country  which 
refused  us  Free  Trade  in  return.  Unfortunately  the 
Prime  Minister's  brother  was  unable  to  muzzle  the 
other  members  of  the  Government,  and  Mr.  Bonar 
Law  spoilt  the  nice  little  scheme  by  harping  back  to 
Protection  in  its  worst  and  most  blatant  form.     This 


scared  the  FVee  Traders  again  and  now  they  refuse  to 
believe  anything  they  are  told,  demanding  that  the 
Cabinet  shall  give  them  some  definite  pledge  as  to  the 
policy  it  means  to  pursue.  Lord  George  Hamilton,  in  par- 
ticular, hammered  this  home,  while  Lord  Hugh  Cecil 
gibed  at  his  cousin  the  Premier,  likening  him  to  tbe 
man  who  would  have  the  world  believe  he  had  beeo 
a  devil  of  a  fellow  in  his  youth,  when  in  reality  he  was 
nothing  but  a  lemon  and  soda  braggart.  Meanwhile 
the  Opposition  were  far  from  idle,  riddling  the  flimsy 
pretexts  and  sophistries  put  forward  by  the  Govern* 
ment  with  solid  facts  or  bitter  sarcasm.  Yet  with  it 
all,  no  one  can  forecast  the  result  of  the  coming  vote. 
t'or  the  Cjovernment's  majority  of  sheep  and  bcxxllcrs 
still  remains  and,  it  is  quite  on  the  cards,  may  at  the 
finish  save  its  leaders  from  an  ignominious  defeat  such 
as  they  deserve.  But  at  the  same  time,  though  the 
amendment  be  lost,  some  changes  must  surely  take 
place  in  the  Ministry,  since  how  can  Mr.  Austen  Cham- 
berlain, Mr.  Bonar  Law  and  Mr.  Walter  Long  remain 
in  it  after  Mr.  Gerald  Balfour's  speech.  They  may, 
however,  unless  the  Balfours  drive  them  out,  in  which 
case  the  Chancellor  of  the  Exchequer  ought  to  be 
deeply  grateful  to  them  for  he  would  not  have  the  un- 
pleasant task  of  framing  the  Budget.  Who  will  fill 
their  places  is  still  a  mystery  wrapt  in  clouds,  though  it 
is  a  mystery  few  now  care  to  solve.  For  as  a  party,  in 
the  true  sense  of  the  term,  the  Government  no  longer 
exists,  and  were  it  not  that  with  time  the  country  might 
learn  the  lesson  of  the  war  more  accurately  we  would 
gladly  see  it  vanish. 

The  Etrlscan  Debacle. 

For  many  months  past  the  financial  world  has  been 
waiting  breathlessly  for  the  startling  revelations  ex- 
pected to  be  made  during  the  action  which  the  directors 
of  the  Etruscan  Copper  Estates  had  brought  against 
Mr.  Moreing  for  alleged  libel.  It  has  been  impossible 
otherwise  to  know  exactly  either  what  was  being  done 
at  the  property,  or  what  its  present  and  prospective 
value  is,  owing  to  the  studied  reticence  of  the  directors. 
Therefore  we  had  no  choice  but  to  wait  pa- 
tiently for  disclosures  to  be  made  in  the  Courts. 
Instead,  however,  of  witnessing  a  stirring  play, 
interspersed  with  thrilling  incidents  and  ending 
in  the  smash-up  of  somebody's  reputation,  the 
case  lasted  but  a  moment  or  two,  and  nothing 
more  exciting  was  heard  than  the  respectful  com- 
munion of  the  counsel.  In  other  words,  the  Etruscan 
directors,  after  exhibiting  such  stern,  unbending  vali- 
ance  for  months,  even  to  the  very  moment  of  joining 
issue,  suddenly  changed  their  attitude,  declared  that 
honour  had  been  satisfied,  and  that  they  wouldn't  stoop 
to  the  ignominy  of  fighting.  Readers  will  recall  that 
originally  two  actions  were  brought  against  Mr. 
Moreing,  who  reported  on  the  mine,  one  in  the  name  of 
the  company  and  the  other  in  the  name  of  the  directors. 
The  first  one,  in  which  damages  for  some  half  a  million 
were  claimed,  was  quickly  dropjjed  when  the  directors 
were  ordered  to  allow  the  mine  to  be  inspected,  and 
it  is  the  second  which  has  ended  in  this  still  more  farcical 
manner.  According  to  the  plaintiffs'  counsel,  the 
directors  attached  to  a  certain  passage  in  Mr.  Moreing's 
report  a  personal  reflection  upon  themselves  and  upon 
their  bona-fiJes  in  the  conduct  of  the  company's  busi- 
ness, and  they  felt  exceedingly  aggrieved  at  the  reflec- 
tion. Through  his  counsel  Sir.  Moreing  has  disclaimed 
any  intention  of  reflecting  upon  the  integrity  or  honesty 
of  the  board.  This  disclaimer  has  been  accepted  by 
the  directors,  and  they  have  withdrawn  their  action, 
whilst  admitting  that  in  their  turn  they  never  made 
the  smallest  reflection  upon  Mr.  Moreing's  hona-fides 
and  honesty.  Such  is  the  upshot  of  this  loud  blared 
threat,  and  there  seems  to  be  no  earthly  reason  why 
these  mutual  assurances  should  not  h.ive  been  accepted 
long  ago.  All  along  some  people  have  been  wondering 
on  what  grounds  a  libel  action  could  be  sustained 
against  an  expert  for  making  an  honest,  though  an  ad- 
verse, report  upon  a  property,  but  they  now  learn  that 
that  was  not  the  particular  grrievance  of  the  directors. 
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and  though  the  action  has  ended  in  this  astonishing 
fashion  it  is  important  to  learn  that  Mr.  Moreing  "  has 
no  reason  to  change  in  any  way  the  opinion  he  has 
expressed  "  respecting  the  mine  itself,  and  what  that 
opinion  is  readers  of  this  Review  need  no  reminding. 
Serious  and  well-grounded  complaint  has  been  made 
against  the  directors  for  not  publishing  particulars  re- 
specting operations  at  the  mine,  especially  for  the  non- 
fulfilment  of  their  promises  to  issue  progress  reports. 
It  appears,  so  we  understand,  that  the  directors  now 
explain  that  they  have  refrained  from  publishing  such 
information,  under  legal  advice,  pending  the  action. 
What  a  convenient  thing  it  was,  to  be  sure,  this  suit. 
But  now  the  excuse  no  longer  serves,  and  share- 
holders will  naturally  expect  to  be  put  in  immediate 
possession  of  all  the  particulars  so  long  withheld,  for 
it  is  only  reasonable  to  assume  the  directors  already 
have  them  in  their  possession.  Accordingly  they  have 
convened  a  meeting  for  Wednesday  next,  when  they 
promise  to  submit  a  statement  of  the  progress  made 
since  the  publication  of  the  last  report.  Will  a  divi- 
dend be  declared,  we  wonder,  for  one  is  due,  according 
to  past  promises. 

The  United  States  Production  of  Iron  in  1903. 

Might  we  venture  to  commend  the  statistics  here  sum- 
marised to  the  attention  of  that  rhetorical  boomerang 
of  the  Government,  Mr.  Bonar  Law.  That  gentleman 
talks  of  the  condition  of  our  iron  trade  as  if  he  repre- 
sented a  firm  of  bankrupts,  eager  to  find  excuses  for 
its  failure  to  meet  its  engagements.  The  statements 
he  reels  off  as  "  facts  "  are  of  the  kind  the  Pall  Mall 
Gazette,  Daily  Telegraph,  and  other  shameless  papers 
have  made  us  familiar  with,  entirely  untrustworthy 
efforts  of  the  imagination,  and  not  particularly  credit- 
able at  that.  We  could  spare  him  to  the  United  States 
and  there  he  would  get  experience  of  the  ups  and  downs 
of  the  particular  branch  of  trade  with  which  he  is  con- 
nected that  might  teach  even  his  prejudice-encased  mind 
a  thing  or  two.  Just  look  at  the  truth  for  once.  In 
the  past  year  the  United  States  produced  18,925,000 
tons  of  iron,  which  was  a  trifle  more  than  the  total  pro- 
duction of  1902.  "  The  trade  was  therefore  pros- 
perous !  "  Oh,  dear  no.  It  went  to  the  bad  from 
quite  early  in  the  year,  prices  having  begun  to  collapse 
as  far  back  as  last  April.  In  the  first  six  months  of  the 
year  the  output  of  iron  was  9,707,367  tons,  by  far  the 
largest  of  any  half-year's  output  in  the  country's 
history;  but  in  the  second  half  the  total  fell  off  to 
8,301,885  tons,  and  that  was  not  the  worst  of  the  story, 
for  the  decline  went  on  at  an  accelerated  pace  month 
after  month.  Even  in  September  the  production  was 
1,596,703  tons,  but  by  December  the  total  had  fallen 
to  898,380  tons,  and  we  should  judge  it  to  be 
going  further  down  still,  for  there  were  only 
182  furnaces  in  blast  on  December  31  last 
against  320  on  June  30,  and  307  on  Decem- 
ber 31,  1902.  Nor  was  even  this  all.  Thanks 
to  the  placement  of  orders  during  the  "  boom  "  time, 
when  money  was  being  borrowed  and  spent  in  hundreds 
of  millions  in  order  to  keep  the  United  States  Steel 
Trust  and  the  Railroad  companies  in  flourishing  condi- 
tion, the  imports  of  foreign  pig  iron  were  heavy  and  the 
exports  insignificant,  at  the  same  time  that  stocks  had 
increased  at  the  end  of  the  year  by  upwards  of  500,000 
tons.  How  would  gentlemen  like  Mr.  Bonar  Law 
relish  this  state  of  affairs?  The  European  iron  masters 
dumped  their  products  in  the  United  States  to  the  tune 
of  nearly  600,000  tons  last  year  as  against  625,383  in 
1902,  but  American  masters  were  quite  unable  to  com- 
pete abroad,  for  they  only  sold  20,381  tons,  the  smallest 
of  all  recent  years  it  is  pathetically  and  truly  added,  not 
one-tenth  of  the  exports  in  any  one  of  the  three  years 
ended  with  1900.  Beautiful  "  progress  "  this,  is  it 
not?  Prices,  too,  went  slumping  in  the  most  alarming 
manner.  In  some  instances  quotations  were  "  nearly 
halved,"  for  the  price  of  No.  i  foundry  pig  in  Phila- 
delphia was  only  $15.85  in  December  against  $24  in 
January,  and  Bessemer  pig  fetched  in  Pittsburg  only 
$14.40  against  $22.85.     Steel  Rails  were  kept  up   in 


price  by  the  Carnegie  combination  with  the  result  that 
said  combination  is  to-day  threatened  with  dissolution. 
Surely  a  most  apt  and  well  rounded  off  story  of  the 
blessings  of  protectionism  !  Will  it  have  any  effect  on 
the  Law  order  of  mind,  the  protectionist  by  nature 
and  cultivated  self-seeking?  Not  an  atom.  They  will 
wallow  in  their  falsehoods  like — you  know  the  proverb. 

National  Telephone  Company. 

This  great  monopolist  company  is  now  in  undisputed 
possession  of  the  telephone  field,  and  the  public  must 
either  use  its  service  or  do  without  a  telephone  alto- 
gether. Therefore  we  may  look  to  see  the  company's 
revenue  account  constantly  expanding,  and  from  the 
report  for  the  half-year  ended  December  31  last,  just 
issued,  it  appears  that  the  increase  compared  with  the 
same  period  of  1902  was  ;^72,797,  at  a  total  of 
;^94i,26o.  Working  expenses  went  up  ;^54,oi6  to 
;^527,284,  and  the  profit  was  ;^i8,78i  better  at 
;^4i3,976.  After  deducting  Post  Office  royalties  the 
amount  left  for  the  company  was  ;^327,739  or  ;^i  1,186 
more,  the  total  net  revenue,  including  balance  brought 
forward,  land  revenue,  etc.,  being  ^^350,919.  Deben- 
ture interest  absorbs  ;^48, 158,  interest  on  reserve  fund 
;^23,o83,  and  various  smaller  payments  ;^io,255, 
leaving  ^{^269, 422  for  appropriation.  The  preference 
dividends  having  been  met,  this  sum  enables  the  direc- 
tors to  pay  the  preferred  stock  dividend  and  increase 
the  distribution  on  the  deferred  stock  from  4J  to  5  per 
cent,  per  annum.  Then  an  extra  ;£^5,ooo  at  ;^iio,ooo 
is  placed  to  reserve,  and  the  carry  forward  is  somewhat 
reduced  to  ;£^io,505.  An  equally  important  increase 
of  business  is  promised  for  the  current  half  year,  as 
the  rentals  carried  forward  for  unexpired  terms  of 
running  contracts  are  ;^827,i64  compared  with 
;^77i,io3.  That,  however,  is  very  necessary,  because 
the  capital  outlays  continue  prodigious.  In  the  past 
six  months  the  expenditure  was  ;^4i3,288  in  the  erec- 
tion of  16,891  additional  exchange  and  private  stations, 
and  in  the  construction  of  underground  works,  making 
the  total  to  date  scarcely  less  than  ;^io,ooo,ooo.  That 
is  a  colossal  sum  even  for  a  company  with  a  great  in- 
dustry completely  under  its  thumb,  and  is  much  in 
excess  of  the  capital  issued.  Debit  to  that  account, 
indeed,  is  no  less  than  ;£^i,8i5,557,  and  it  follows  that 
the  reserve  fund  of  ;;^i,342,i40  is  entirely'  involved 
in  the  business.  So  is  a  good  proportion  of  the  sub- 
scriptions and  rentals  paid  in  advance,  and  the  floating 
debts  are  exceedingly  heavy.  We  should  like  to  see 
some  adjustment  of  this  position  by  a  fresh  issue  of 
capital,  so  as  to  set  free  part  of  the  reserves  for  separate 
investment,  but  the  men  at  the  head  of  affairs  are  not 
likely  to  trouble  themselves  about  that  so  long  as  the 
undertaking  retains  its  masterful  position.  Besides, 
what  would  be  the  good  of  buying  Consols  just  now? 

The  Debt  of  the  German  Empire. 

When  we  remember  that  the  German  empire  began 
business  at  the  close  of  the  war  with  France,  possessed 
of  a  capital  in  the  form  of  the  French  indemnity 
amounting  to  nearly  ;^20o,ooo,ooc) — to  more  than  that, 
indeed,  if  we  allow  for  the  capital  value  of  the  rail- 
ways annexed,  and  for  the  contributions  exacted  from 
the  territories  occupied  until  the  indemnity  was  paid — 
it  cannot  be  held  that  the  governors  thereof  have  been 
slack  in  spending.  From  a  return  published  in  the 
end  of  the  past  year,  we  learn  that  its  total  debt — which 
is  quite  apart  from  the  debt  of  Prussia  or  of  any  of 
the  states  composing  the  empire — amounted  to  about 
;£'i45,ooo,ooo,  and  it  continues  to  expand  at  a  speed 
which  does  not  promise  well  for  the  country's  future 
progress,  or  the  elevation  of  its  masses.  It  is  a  pretty 
costly  debt,  too,  the  average  rate  of  interest  paid  upon 
it  by  the  tax-payers  being  3.44  per  cent.,  nearly  3*  per 
cent.,  and  the  cost  of  raising  fresh  loans  tends  to  in- 
crease. Thus  in  April  of  last  year  the  imperial  Go- 
vernment issued  a  loan  of  ;^i4, 500,000  in  3  per  cent, 
stock  at  the  net  price  to  the  underwriters  of  91.40  per 
cent.  In  reality,  after  meeting  expenses  the  sum  real- 
ised was  only  about  ;^i3, 251,000,  or  about  91.39  per 
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I^^nt.,  so  that  the  interest  came  to  £3  5s.  76.,  and 
^■fae  average  cost  of  the  total  3  per  cent,  debt  is  about 
^^.41  per  cent.  The  total  amount  of  the  3  per  cent, 
debt  at  the  present  time  is  about  ;67^>500iO<x>,  and 
there  is  upwards  of  ;£,"62, 000,000  of  3^  per  cent,  debt, 
part  of  which  costs  the  nation  just  over  3.53  per  cent, 
per  annum  in  interest  alone.  Little  or  no  attempt 
seems  to  be  made  to  pay  off  any  of  this  debt,  the  Ger- 
man Empire  in  this  respect  following  our  pernicious 
example,  but  even  if  attempts  were  made  by  means  of 
sinking  funds  in  some  form,  they  would  be  of  little  or 
no  use,  because  the  expenditure  of  the  empire  necessi- 
tates continuous  borrowing,  and  unless  the  poverty  of 
the  people  becomes  so  pronounced  as  to  compel  the  Go- 
vernment to  curtail  its  outlay,  the  debt  will  continue 
to  grow.  What  in  the  shape  of  durable  benefits  does 
Germany  get  by  the  expenditure  of  this  money  ?  Less 
than  nothing.  The  great  army  maintained  and  the 
big  navy  being  built  up,  represent  merely  ambition, 
the  determination  to  pose  as  a  great  and  dominating 
power.  Nobody  wants  to  attack  Germany,  not  even 
France,  in  these  days.  The  country  has  therefore  no 
necessity  for  its  expensive  army,  almost  more  expen- 
sive by  its  abstraction  of  labour  than  in  the  mere  sum 
of  money  laid  out,  but  the  fashion  has  been  set,  and 
it  will  hold  until  necessity  compels  a  change.  We 
hear  much  of  German  competition,  of  the  enormous 
strides  made  by  German  manufacturers,  and  the  growth 
of  the  empire's  foreign  trade;  and  bugbears  of  this 
sort  have  been  handled  with  considerable  effect  of  late, 
but  there  is  nothing  really  alarming  in  the  efforts  of 
any  country  which  lives  by  loans  to  capture  permanently 
a  leading  position  amongst  the  world's  manufacturing 
and  trading  peoples.  Militarism  and  durable  pro- 
gress in  the  arts  of  peace,  in  the  wealth  that  enriches 
not  merely  the  home  population,  but  the  people  of  other 
countries,  cannot  co-exist,  and  if  we  adopt  the  military 
fashion  of  Germany  as  so  many  of  our  counsellors 
advise,  as  our  present  Government  zealously  seeks  to 
do,  it  will  merely  be  one  more  instance  of  the  blind 
leading  the  blind;  both  will  land  in  the  ditch. 

Imperial  Tobacco  Company  (of  Great  Britain  and 
Ireland). 

We  must  confess  to  some  little  disappointment  at  the 
feats  accomplished  by  the  27  directors  of  this  magnifi- 
cently imperial  combine  during  the  year  ended  on 
October  31,  1903.  The  company's  triumphal  progress 
in  annihilating  competitors  and  buying  up  their  busi- 
nesses had  led  us  to  to  expect  a  balance-sheet  reaching 
a  total  of  at  least  ;^20,ooo,ooo,  with,  say,  a  dozen 
millions  standing  for  goodwill,  but  the  figures  fall  some- 
what short  of  these  aggregates,  and  we  feel  quite  sad. 
Nevertheless  the  board  has  done  pretty  well,  and  pre- 
sents us  with  a  statement  of  accounts  showing  liabilities 
and  assets  of  ;£'i8, 991,791.  Shares  capital  has  been 
increased  by  a  few  pounds,  say  ;^i, 240,000,  and  there 
is  a  trifling  advance  of  ;^584,64o  in  the  debenture  debt. 
No  doubt  to  their  intense  relief,  another  couple  of  mil- 
'  lions  has  been  paid  to  the  vendors  on  account  of  pur- 
chase consideration,  and  the  amount  now  owing  to 
these  great  tobacco  magnates  is  reduced  to  ;^i,470,ooo, 
payable,  luckily,  in  ordinary  shares.  Continuing  our 
examination  of  the  debit  side  of  the  balance-sheet,  we 
find  that  a  considerable  reduction  has  occurred  in 
floating  debts,  creditors  being  down  £2^4,^17  to 
;^305)9i6,  and  bills  payable  ;^65,446  lower  at  ;^46,  i6g. 
Reserve  funds  have  been  increased  to  ;^4i4,ooo,  and 
the  undivided  profit  looks  decidedly  imposing  at 
;^65i,446.  A  hurried  glance  at  the  ponderous  array  of 
assets  possessed  by  the  trust  revealed  the  bewildering 
fact  that  the  goodwill  and  patent  rights  had  been  re- 
duced by  ;^842,925  to  ;^9,640,447,  but  by  closer  study 
it  can  be  ascertained  that  the  big  lump  of  this  intangible 
dead  weight  has  been  transferred  to  the  next  item  "  in- 
vestments in  and  loans  to  associated  companies."  That 
now  includes  consideration  receivable  in  shares  in  re- 
spect of  goodwill  of  export  business  sold,  and  has 
increased  no  less  than  ;{ri,5!;2,090,  to  /Ts, 310. 727. 
Most  will  remember  that  when  the  mighty  British 
Imperialists  smashed  up  the  Yankee  invaders  the  out- 


come was  the  formation  of  a  new  company  with  the 
modest  capital  of  ;£'6,ooo,ooo,  the  object  being  the 
development  of  the  tobacco  trade  of  the  world,  other 
than  Great  Britain  and  America,  by  amalgamating  the 
export  business  of  the  British  and  Yankee  combines. 
The  Imperial  tobacco  naturally  (assesses  a  big  increase 
in  this  new  undertaking,  which  accounts  for  the  move- 
ments in  the  two  items  under  consideration.  There  U 
a  drop  of  nearly  ;^i9o,ooo  in  the  land,  buildings,  plant 
and  machinery,  to  ^1,948,836,  also  no  doubt  largely 
due  to  the  transference  of  the  export  business,  and  to 
the  same  cause  can  probably  be  traced  the  decline  in 
stocks  from  ;^3,S42.774  to  ^^3, 266,041.  The  reduction 
in  creditors  has  been  accompanied  by  a  small  contrac- 
tion in  debtors  to  ;^  1,09 1,1 38,  and  there  is  a  sharp 
drop  of  ;^i56,703  to  ;^57,55i  in  forward  payments  for 
leaf  in  transit,  etc.  Investments  in  high  class  stocks 
figure  for  the  first  time,  at  ;^245,787,  meaning,  we 
hope,  an  intention  to  keep  the  reserves  in  liquid  form, 
and,  because  of  this  entry,  payments  to  vendors,  etc., 
cash  has  been  reduced  by  £62g,zg8  to  ;^338,027,  or 
little  more  than  half  the  undivided  profit  balance. 
Turning  over  the  pages  of  the  report,  we  next  come  to 
the  profit  and  loss  account,  and  shall  make  no  attempt 
to  disguise  our  admiration  of  the  wonderful  figures 
evolved.  It  would  be  unreasonable  to  expect  the  directors 
to  tell  us  how  many  cigarettes  or  Imperial  pipes  were 
sold  to  produce  the  fabulous  wealth,  and  therefore 
we  record  the  bare  fact  that  in  the  year  to  October  31 
the  net  revenue  reached  a  sum  of  ;^' 1258.340.  Com- 
parison with  the  preceding  period  and  the  method  of 
allocating  this  vast  sum  is  clearly  set  forth  in  the  fol- 
lowing statement,  and  renders  unnecessary  a  repetition 
of  the  figures.  It  may,  however,  be  noted  that  the 
vendors  this  time  receive  a  4  jjer  cent,  dividend  on  their 
deferred  shares,  being  the  equivalent  largely  of  the 
interest  on  purchase  consideration  paid  for  the  previous 
twelve  months.  The  reserve  fund  gets  ;^i 50,000, 
making  it  ;^4i4,ooo,  and  the  carry  forward  is 
;^ioo,443,  subject  to  customers'  final  bonus. 

Nov.  3,  1901      Year  emled 

to  Oct  31, 

Oct  31,  1902.  1903. 

£  £ 

Net    trading    profit        1,104,006  1,358,840 

Other  revenue      1.570  831 

Total        

Directors'  fees,  etc 

Interest  paid   to  vendors 

Debenture    interest        

Income-tax    and    stamp    dutiet    writ- 
ten  off  

Net  Balance       

Placed  to   capital   reserve        

Placed  to  ordinary  reserve      


Brought    forward 

Available  for  dividend,  etc. 

Preference  dividend       

Preferred  ordinary  dividend     ..- 
Deferred  ordinary  dividend 
Customers'  bonus  for  first  half  year 
Carried    forward  


1,105,576 

36,503 

413,590 

35.781 

4S,ooo 

1,359,672 

54.111 

78,639 
45,000 

575.703 
114.000 
150  000 

1,065,683 
150,000 

3".703 

9«  5.683 
»9.547 

311,703     94^.130 
137.644     368.713 

118,321  3'9>«5 

nil.       (4p.c.)    310.417 

—  46.39* 

55.738»  ioo,443» 


*  Subject  to  customers'  bonus. 

Progress  in  Canada. 

A  very  interesting  report  is  that  of  the  Genera! 
Manager  of  the  Canadian  Bank  of  Commerce  presented 
to  the  shareholders  a  week  or  two  ago.  It  goes  over 
many  subjects  which  are  only  of  local  interest,  but 
some  statistics  are  given  by  him  that  are  of  a  wider 
significance,  and  deserve  to  be  summarised  here.  Only 
a  few  years  ago,  Mr.  Walker  pointed  out,  Canadians 
felt  proud  to  be  able  to  state  that  their  foreign  trade 
had  reached  $1,000,000  a  day,  but  in  the  year  tqo^ 
the  aggregate  foreign  trade  of  the  E)ominion  reached 
$461,000,000,  or  roughly  £qc„ooo,ooo,  and  that  is 
assuredly  a  notable  feat  for  a  tariff-and-bounty-cursed 
country  with  a  population  of  only  5,500.000.  The 
greatest  progress  seems  to  have  been  in  the  Xorth- 
West.  into  which  nearly  73,000  new  settlers  came  in 
1903  and  about   118,000  in  1903.     That  these  settlers 
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arrive  to  good  purpose  is  signified  by  the  growth  in 
the  number  of  cattle  sold.  In  1877  the  shipments  of 
cattle  from  Montreal  were  only  6,940  head,  but  in  1903 
those  had  risen  to  147,216  head.  The  lumber  industry 
of  British  Columbia  has  also  been  developed  at  an 
almost  feverish  speed,  until  people  fear  over  produc- 
tion, while  the  growth  of  Vancouver  as  a  port  of  entry 
is  illustrated  by  the  expansion  in  the  revenue  collected 
there.  That  was  only  $63,000  in  1888,  ten  years  later  it 
had  risen  to  ;^'668,ooo,  and  in  the  year  just  closed  it  was 
$i>385,595-  AH  this  is  in  the  highest  degree  satis- 
factory. Less  so  was  Mr.  Walker's  account  of  last 
year's  harvest  in  Manitoba.  Much  of  the  recent 
prosperity  of  the  north-west  territories  of  the  Dominion 
was  the  product  of  the  splendid  harvest  in  1902,  when 
the  average  per  acre  of  all  grains  harvested  in  Manitoba 
reached  the  fine  total  of  26  bushels,  but  such  results 
cannot  be  counted  on  in  that  inclement  region.  Therefore 
it  is  not  surprising  to  learn  that  in  1903  the  average  fell 
to  16.42  bushels  per  acre,  or  that  the  grain,  owing  to 
storms  and  other  climatic  disturbances,  is  in  many 
parts  poorer  in  quality.  Mr.  Walker  thinks  that, 
allowing  for  the  extra  acreage  sown  and  the  better 
prices  ruling,  the  results  in  money  may  not  differ  much 
in  the  two  years,  but  this,  it  is  to  be  feared,  is  a  san- 
guine view,  and  we  must  be  prepared  for  some  reaction, 
the  usual  back-flow  of  the  tide  of  prosperity,  not  only 
in  Manitoba  but  all  over  Canada  in  the  current  year, 
peihaps  for  some  years  to  come.  It  will  therefore  be 
well  for  intending  settlers  to  bear  in  mind  the  risks, 
and  put  a  heavy  discount  upon  much  of  the  flaming 
prospectus  stuff  circulated  here  by  the  emigration 
agents  of  the  Dominion. 

London  General  Omnibus  Company. 
Were  we  not  so  fully  acquainted  with  the  history  of 
this  concern  we  might  congratulate  proprietors  on  the 
improvement  in  its  affairs  which  the  latest  report  dis- 
closes. At  best,  however,  that  improvement  is  of  a 
somewhat  superficial  character,  due  more  to  fortunate 
incidents  than  to  any  reform  in  the  company's  methods, 
and  it  perhaps  sums  up  the  position  to  say  that  things 
are  not  quite  so  bad  as  they  were.  Dealing  first  with 
the  levenue  account,  we  find  that  in  the  half-year  to 
December  31  last  the  company  had  31  more  draughty 
'buses  running,  accomplished  445,398  extra  miles,  and 
carried  an  additional  3,404,905  passengers.  This  led 
to  an  increased  revenue  of  ;^i2,396  at  ;^638,82i,  while 
expenses  were  ;;^  17, 52 5  lower  at  ;^583,5i9.  There  was 
no  saving  in  traffic  or  yard  expenses,  but  under  main- 
tenance, horse  stock  cost  ;^7,666  less,  provender  went 
down  ;^i3,8i9,  and  bedding  ;^448.  General  charges 
showed  an  advance  of  ;^2,827,  and  the  net  result  is  a 
profit  of  ;£^55,3oi  against  ;^25,38o.  Then  the  balance 
brought  forward  was  much  larger  at  ;^5,784,  and  more 
came  in  from  interest  and  dividends,  so  that  the  direc- 
tors have  ;^7o,425  to  scatter,  being  an  increase  of 
;^34,846.  After  providing  debenture  interest  it  is 
proposed  to  place  ;^20,ooo  to  reserve,  but  no  great 
praise  need  be  given  for  that,  because  two  years  ago 
a  similar  sum  was  taken  from  it,  since  when  only 
;;^io,ooo  has  been  put  back.  This  done,  the  dividend  is 
raised  another  2  to  8  per  cent,  per  annum,  and  the 
carry  forward  rises  ponderously  from  ;^5,558  to 
;^i3,289.  All  this  is  well  enough,  but  it  is  accomplished 
by  leaving  the  balance-sheet  full  of  the  old  faults.  There 
is  the  same  overvaluation  of  leaseholds,  buildings, 
omnibus  stock,  etc.,  because  so  far  as  can  be  told  from 
the  accounts  not  a  penny  piece  is  ever  allowed  for  de- 
preciation. In  these  items,  or  some  of  them,  is  in- 
cluded the  company's  old  goodwill  or  "  Times  "  ac- 
count, a  valueless  and  non  existent  asset  which  should 
has  been  written  off  years  ago.  Investments,  bought  with 
debenture  holders'  money,  remain  at  their  old  figure 
of  ;^i32,oo9,  and  therefore  stand  much  above  their 
market  value,  but  there  are  one  or  two  good  points,  and 
we  hasten  to  give  prominence  to  them.  First,  the 
reserve  fund  is  :^30,ooo  higher,  ;£i"io,ooo  having  been 
credited  for  the  first  half  of  the  past  year  and  /r20,ooo 
now,  and  against  a  substantial  decline  in  floating 
liabilities  cash  has   increased   substantially.     The   bal- 


ance of  the  loan  from  Parr's  Bank  has  been  paid  off, 
and  sundry  creditors  are  down  just  on  ;^io,ooo,  so  that 
the  aggregate  debts,  leaving  aside  the  debentures  of 
;^3O0,ooo,  have  fallen  ;£a8,284  to  ;^6i,694.  On  the 
other  hand,  actual  cash  has  gone  up  just  ;£,'24,ooo  to 
;^40,4i3,  and  the  concern  can  actually  meet  its  dividend 
payments  without  borrowing  or  pawning  its  securities. 
That  is  really  a  wonderful  feat,  and  as  none  of  the 
stockholders  understand  the  accounts  there  are  bound  to 
be  plenty  of  cheers  for  the  Aldermanic  Pound  at  the 
meeting  on  Tuesday  next. 


Critical    Index  to   New   Investments. 


Great  Northern  and  City  Railway  Company. 
This  latest  addition  to  the  "  tube  "  railways  of  Lon- 
don was  to  be  opened  for  traffic  on  Monday,  and  simul- 
taneously the  contractors,  Messrs.  S.  Pearson  and  Son, 
Limited,  offered  through  the  London,  City  and  Midland 
Bank,  Limited  and  Williams  Deacon's  Bank,  Limited, 
50,000  fully  paid  deferred  ordinary  "  B  "  shares  of  j^io 
each  at  the  price  of  £6  los.  per  share.  The  authorised 
share  capital  is  ;^2, 01 0,000  of  which  ;^i,56o,ooo  has 
been  issued  in  4  per  cent,  preferred  ordinary  "  A  " 
shares  and  5  per  cent,  deferred  ordinary  "  B  "  shares, 
together  with  ^^504,216  4  per  cent,  debenture  stock. 
After  providing  for  debenture  interest  and  dividend  on 
any  preference  shares  which  may  be  issued  in  the  future 
any  profits  remaining  after  payment  of  the  fixed  divi- 
dends on  the  "  A  "  and  "  B  "  shares  are  to  be  divided 
pro  rata  between  the  two  classes.  It  is  claimed  that 
the  new  line  will  be  an  important  factor  in  enabling  resi- 
dents in  the  north  of  London  to  reach  the  City  in  reason- 
able time  and  comfort,  and  as  it  runs  through  a  district 
which  is  chiefly  dependent  for  entrance  to  the  City  on 
the  omnibus  and  tramway  services,  which  require  at 
least  double  the  time  for  the  journey,  a  large  traffic 
is  expected  from  this  source.  Taking  the  probable 
number  of  passengers  attracted  from  the  suburban  lines 
of  the  Great  Northern  as  7,500,000  and  that  from  the 
district  traversed  at  15,750,000,  a  total  is  arrived  at 
of  23,250,000,  yielding  at  an  average  fare  of  i|d.  each 
about  ;^i45,300.  Working  expenses  are  calculated  at 
;^7o,620,  and  after  adding  ;^5.ooo  ^o""  miscellaneous 
receipts  the  net  receipts  are  brought  out  at  ;^79,68o,  of 
which  ;^5i,37o  would  be  required  for  debenture  inter- 
est and  dividend  on  the  "  A  "  shares,  leaving  ;^28,3io 
available,  which  is  equal  to  over  3^  per  cent,  on  the 
"  B  "  shares,  but  it  is  anticipated  that  in  the  course  of 
a  few  years  this  estimate  of  traffic  will  be  largely  ex- 
ceeded. An  extension  to  the  Bank  has  been  com- 
menced and  a  station  at  Highbury  is  in  course  of  con- 
struction, in  connection  with  which  the  company  may 
issue  as  preference  shares  the  balance  of  the  authorised 
capital  and  debenture  stock  to  a  total  amount  not  ex- 
ceeding ;^58o,ooo,  but  even  with  this  in  view  the  shares 
now  offered  should  be  good  enough  to  hold. 

Argentine  Great  Western  Railway  Co.,  Limited. 

Applications  will  be  received  through  the  London 
Joint  Stock  Bank  for  an  issue  of  25,000  shares  of  ;^io 
each  which  is  made  to  provide  funds  for  the  construction 
of  short  branches  supplementary  to  the  existing  system 
and  other  works.  The  price  is  payable  in  instalments 
of  ;£i  on  application,  £1  los.  on  allotment,  and  three 
of  £2  xos.  each  on  June  30,  September  30,  and  Decem- 
ber 31,  and  the  shares  will  rank  for  dividend  at  the  rate 
of  5  per  cent,  per  annum  on  the  amounts  paid  up  at  the 
time  that  the  interim  dividend  is  payable  on  existing 
stocks.  As  soon  as  practicable  after  payment  of  the 
dividend  in  April  the  shares  will  be  divided  into  prefer- 
ence and  ordinary  shares  of  ;^5  each,  and  after  January 
I,  1905,  will  rank  pari  passu  with  the  present  preferred 
and  ordinary  stocks.  The  company  owns  464  miles  of 
broad  gauge  railway  running  from  Villa  Mercedes 
through  San  Luis  and  Mendoza  to  San  Juan  with 
various  branches,  and  for  the  past  seven  years  has  been 
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ble  to  pay     dividends    upon    both  the  preferred  and 
ordinary  stocks  after  makinf;^  provision  for  maintenance 

i_and  renewal  of  the  property  and  rolling:  stock.  For  the 
^jthree  years  ended  June  3,  1899,  the  distribution  was 
at  the  rate  of  5  per  cent,  per  annum,  but  since  that  date 
it  has  been  i  per  cent,  per  annum  more,  while  on 
I3ecember  31  last  the  reserve  and  insurance  funds 
amounted  to  £i9S,ii22  invested  in  approved  securities. 
There  is  some  talk  of  an  amalgamation  between  this 
company  and  the  Buenos  Ayres  and  Pacific,  and  per- 
haps the  Bahia  Blanca  and  North-Western,  which 
would  certainly  be  advantageous  if  carried  through,  but 
e\  en  under  existing:  conditions  the  shares  seem  a  good 
enoug-h  security. 


Passing   Events. 


Without  disparaging  the  speakers  it  may  be  said 
that  the  most  effective  product  of  the  anti-Chinese 
slaves  meeting  held  in  the  Queen's  Hall  on  Wednesday 
evening,  was  the  eloquent  and  powerful  letter  of  Sir 
Wm.  Harcourt.  Amid  the  torrent  of  eloquence,  and 
something  else,  in  the  House  of  Commons  the  men  who 
addressed  the  meeting  had  no  chance  of  obtaining  ade- 
quate publicity  through  the  press,  but  Sir  William's 
letter  could  not  be  ignored,  and  its  words  will  ring 
throughout  the  world.  A  little  longer,  a  little  more  of 
this,  and  the  deed  of  infamy— of  felo  de  se,  so  far  as 
British  supremacy  in   South  Africa  is  concerned — will 

Rbe  impossible.  After  all  the  Bishop  of  Worcester  had 
le  most  courage,  for  he  drew  attention  to  the  un- 
linkable  sexual  abominations  which  attend  and  arise 
lit  of  the  compound,  or  slave  pen,  system,  abomina- 
ons  for  which  the  mine  bosses  are  directly  and  entirely 
responsible.  Does  gold  getting  justify  all  things,  even 
the  deliberate  institution  of  hells  upon  earth  ? 

The  deficit  is  to  be  lightened  after  all,  as  was  blandly 
explained  by  the  Chancellor  of  the  Exchequer  on  Mon- 

Ilay  night  last.  Only  ;^707,904  of  the  price  paid  for 
he  two  Chilian  ships  of  war  will  be  included  in  the 
jUrrent  year's  supplementary  estimates,  the  balance  of 
Ci,  167,096  being  flung  on  to  the  estimates  for  the  next 
fear.  This  is  nice  and  pleasant,  but  why  not  throw  the 
Irhole  mass  over  ?  There  will  be  no  money  to  pay  even 
his  portion  of  the  price,  for  the  revenue  continues  to 
flow  in  so  sluggishly  as  to  ensure  a  thumping  deficit. 
Had  it  not  been  for  ;^2, 100,000  received  on  account  of 
income  tax  last  week  the  display  would  have  been  most 
miserable,  every  other  branch  of  the  public  income 
having  shown  slackness.  Doubtless  the  income  tax 
will  pull  things  up  slightly  but  more  than  ;^4,ooo,ooo 

fall  per  week  will  have  to  come  in  if  we  are  going  to 
d  the  year  at  a  figure  within  sight  of  Mr.  Ritchie's 
nguine  forecast. 
What  a  striking  contrast  the  Duke  of  Devonshire's 
meeting  at  the  Guildhall  was  to  the  one  held  there  by 
"r.  Chamberlain.      No  band  brayed  forth  the  National 
them  when  his  Grace  came  on  the  platform,  nor  did 
thusiastic  Common  Councillors  wave  flags  above  his 
:ad.       But  the  Common  Council  element  was  chiefly 
inspicuous  by    its  absence,    possibly  because    it    felt 
e  meeting  would  be  slightly  above  its  intellect.      Its 
iace,  however,  was  taken  by  a  gathering  of  some  of 
e  ablest  and  shrewdest  men  in  the  City,  men  for  whose 
pport  Chamberlain  w^ould  have  given  his  right  hand, 
ince  they  represent  the  brains  and  not  the  passions  of 
e  world  of  banking  and  commerce,  the  rank  and  not 
e  file.     Perhaps  it  was  in  this  respect  that  the  differ- 
ence between  the  two  meetings  was  most  marked,  as 
for  every  one  name  of  weight  present  at  the  first  there 
were  a  score  on  the  platform  last  Monday.     The  speech 
l^^elf  was  a  calm,  concise  and  careful  exposure  of  the 
l^^lacies  which  the  ex-Colnial  Secretary  calls  principles 
^yf  reform,   with   here  and   there   delightful  touches  of 
ironic  humour  quite  unexpected,  yet  for  this  reason  all 
the   more  appreciated.     At   the  same  time  there   were 
none    of    those    offensive    personalities  on   which    Mr. 


Chamberlain  relied  so  much  in  his  campaif^n,   for  the 
Duke  is  above  all  things  a  gentleman. 

Poor  Powell  Williams!  we  are  sorry  that  he  has 
gone,  for  he  was  one  of  the  best  of  the  Birmingham 
band;  not  a  man  of  strong  character  or  of  strong  parts 
in  any  direction,  but  a  faithful  and  loyal  follower  of  his 
master.  We  fear  "  fiscalitis  "  contributed  to  his  pre- 
mature decease,  for  we  have  excellent  reasons  for  say- 
ing that  he  never  was  in  love  with  the  Birmigham  pro- 
gramme and  was  not  really  in  sympathy  with  protec- 
tionism. But  he  had  to  .serve  his  master;  it  was  a 
question  of  daily  bread. 

What  a  beautiful  tribute  to  the  late  Charles  Williams 
is  that  note  of  Mr.  Nevinson's  in  Wednesday's  Daily 
Chronicle.  It  hits  the  man  off  to  the  life,  the  loyal, 
sincere,  cordial,  passionate,  moody,  indef>endent- 
spirited  Celt.  Many  will  miss  him  for  he  was  loved  and 
admired  more  widely  probably  than  he  suspected.  We 
shall  always  retain  a  kindly  sentiment  towards  his 
memory  because  of  the  manly  stand  he  made,  Tory  of 
Tories  though  he  was,  against  the  South  African  war. 
He  did  it  from  conviction  and  never  wavered  in  his 
allegiance  to  justice  and  honesty. 

No  objection  would  be  raised  here  to  the  unification 
of  the  debts  with  which  those  states  forming  the  Aus- 
tralian Commonwealth  have  so  lavishly  burdened  them- 
selves, provided  the  step  was  accompanied  by  stringent 
safeguards  against  fresh  borrowing.  It  will  not  do 
to  unify  the  old  debts  in  order  to  clear  the  ground  for 
fresh  emissions  of  loans  by  each  individual  state.  If 
the  Commonwealth  is  to  become  directly  responsible  for 
the  renewal  and  unification  of  all  their  existing  obliga- 
tions as  they  fall  due,  then  the  power  to  borrow  further 
ought  to  be  withdrawn  from  the  individual  states  and 
the  Commonwealth  alone  allowed  to  emit  loans.  If 
that  reform  is  not  instituted  the  last  state  of  the  miser- 
able settlements  will  be  worse  than  the  first.  And 
the  states  wish  to  keep  their  railways,  clear  proof  that 
they  desire  to  have  a  loan  raising  instrument  at  hand 
outside  the  scope  of  federal  credit  and  authority. 

Marine  office  business  was  not  particularly  brilliant 
last  year.  Although,  out  of  the  twelve  companies  whose 
figures  have  been  summarised  by  a  well-known  Liver- 
pool firm  of  stockbrokers,  none  omit  to  pay  a  dividend, 
only  five  of  the  twelve  got  any  of  the  money  distributed 
to  their  shareholders  out  of  current  profits.  The  losses 
alone  took  from  93  to  nearly  96  per  cent  of  the  premium 
income  in  five  instances,  and  had  it  not  been  for  the 
enormous  accumulations  made  in  past  years  of  pros- 
perity the  position  of  some  of  the  companies  would  have 
been  the  reverse  of  pleasant.  For  instance,  between 
losses  and  expenses  together,  the  British  and 
Foreign  Marine  Company's  expenditure  amounted  to 
106.17  per  cent,  of  the  premium  income  and  the  Mer- 
chants' Marine  was  nearly  as  bad.  The  largest  profit 
made  by  any  company  was  by  the  Alliance,  whose 
figures,  however,  were  for  1902,  which  showed  a  gain 
of  ;^3.2o8.  Next  came  the  Standard  Marine,  which 
saved  ;^2,9o8  out  of  a  premium  income  of  ;^i  11,400. 
Let  us  hope  that  the  current  year  will  prove  more  satis- 
factory. 

There  is  something  highly  suggestive  in  an  unplea- 
sant sense  in  the  terrific  borrowings  of  United  States 
Railroad  companies.  Last  week,  for  instance,  the 
aggregate  amounted  to  $78,000,000,  the  Pennsylvania 
leading  with  another  $50,000,000  in  4J  jjer  cent,  coupon 
notes,  sold  to  a  banking  house  and  placed  principally 
on  the  continent,  in  Germany.  This  brings  the  amount 
of  new  capital  raised  by  that  company  within  the  past 
year  up  to  about  $170,000,000,  or  say  about 
;^35, 000,000.  Wall  Street  has  failed  to  penetrate  the 
reason  for  this  latest  addition  to  the  already  stupendous 
obligations  of  this  great  corporation,  but  surmises  that 
the  money  is  wanted  to  pay  for  its  purchases  of  Atchi- 
son shares.  Whatever  the  cause,  it  is  impossible  to 
regard  the  common  stock  of  the  company  as  a  safe 
investment  security  while  it  continues  to  pile  up  obli- 
gation upon  obligation  in  such  a  fashion.     Other  bor- 
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rowers  of  the  week  have  been  the  Delaware  and  Hud- 
son, and  the  New  York,  Newhaven  and  Hertford,  and 
they  will  be  followed  by  others  still.  It  is  clearly  an 
expensive  business  "  running  "  an  American  Railroad, 
especially  when  there  is  a  Steel  Trust  at  hand 
to  make  it  pay  top  price  for  all  its  iron 
and  steel.  Now  it  seems  that  the  Wabash  has 
been  compelled  to  create  $50,000,000  of  new 
stock  in  order  to  legalise  its  recent  debenture 
issue,  and  doubtless  that  will  be  smuggled  into  money 
somehow.  The  Milwaukee  and  St.  Paul  Company  is 
also  said  to  have  decided  on  an  issue  of  $25,000,000 
of  new  stock  and  the  New  York  Central  finds  it  neces- 
sary to  raise  more  money,  how  much  has  not  been  dis- 
closed at  the  time  of  writing.  No  wonder,  therefore, 
that  the  Wall  Street  market  continues  demoralised, 
vainly  playing  in  the  eyes  of  a  disillusioned  public.  The 
longer  that  public  keeps  its  money  in  its  pocket  the 
better  for  it  will  it  be. 

The  Southern  Pacific  Railroad  Company  continues 
to  maintain  its  policy  of  spending  all  the  earnings  in 
improving  the  road,  and  said  road  must  have  been  in  a 
frightful  condition  to  need  so  much  money.  Its  state- 
ment for  the  year  ended  June  30  last  shows  a  gross 
increase  of  $4,776,514  in  receipts,  but  there  was  a  de- 
crease of  $630,046  in  the  net  earnings,  no  less  than 
$8,946,431  having  been  spent  upon  betterments  and 
improvements,  or  the  whole  net  revenue  after  meeting 
current  charges  and  bonded  debt  interest.  Some  day, 
perhaps,  this  expenditure  will  come  to  an  end.  During 
the  past  three  years  it  has  amounted  to  no  less  than 
$62,747,000,  and  last  year  alone  the  company  borrowed 
$22,846,000,  so  even  the  balance  of  gross  receipts 
comes  very  far  short  of  meeting  its  requirements. 

"  It  was  a  pity  that  in  a  matter  of  this  kind  some 
person  or  part  of  the  union  had  not  the  moral  courage 
to  stand  up  and  say  boldly  to  the  men,  that  when  they 
entered  into  'a  contract  they  must  abide  by  it,  and  when 
they  appealed  to  the  law,  they  ought  to  abide  by  the 
decision  of  that  law  themselves."  These  words  of  Mr. 
Justice  Lawrance  in  his  summing  of  the  Denaby  and 
Cadeby  Main  Colliery  case  deserve  careful  consideration 
by  the  members  of  every  trade-union  throughout  the 
country.  For  it  is  absurd  that  the  union  leaders  should 
claim  the  protection  of  the  law  when  they  are  the 
injured  parties,  and  at  the  same  time  deny  its  right  to 
touch  them  when  they  are  the  offenders.  If  through 
their  machinations  men  break  their  contracts,  they  must 
accept  the  natural  consequences  of  their  acts,  and  the 
sooner  they  make  up  their  minds  to  do  this  the  better 
it  will  be  not  only  for  themselves  but  for  trade  generally. 

At  the  requisition  meeting  of  the  South  Durham  Steel 
and  Iron  Company  on  Tuesday  last  the  directorial  pro- 
posal for  exchanging  the  company's  shares  into  Cargo 
Fleet  Iron  securities  was  discussed  for  quite  four  hours, 
and  most  damaging  arguments  against  the  scheme 
were  advanced  by  independent  shareholders.  When, 
however,  it  came  to  to  voting  there  were  37  in  favour 
of  the  exchange  and  31  against,  and  the  directors  were 
able  to  produce  proxies  for  308,000  votes,  mostly  their 
own  we  suppose,  against  102,759  in  opposition.  So 
presumably  the  directors  have  succeeded  in  forcing 
the  thing  through,  albeit  the  figures  read  very  strangely 
in  view  of  the  board's  statement,  more  than  once  re- 
peated, that  the  dissentients  were  only  5  per  cent,  of 
the  preference  capital.  The  chief  argument  put  for- 
ward by  Sir  Christopher  Furness  in  support  of  the 
scheme  was  that  the  Cargo  Fleet  Company  could  under- 
sell the  South  Durham.  That  is  a  magnificent  example 
of  commercial  integrity.  You  sell  a  business  to  the 
public  at  a  scandalously  inflated  price  and  then  proceed 
to  build  up  another  which  by  reason  of  its  modern  and 
efficient  appliances  can  easily  ruin  it. 

It  is  sad  to  see  the  disrespect  with  which  so  many 
firms  treat  the  New  Article  Club's  thirst  for  knowledge, 
and  the  unkind  suggestions  that  they  make  concerning 
its  origin.  One  gentleman  considers  the  inquiries  are 
framed  in  a  spirit  of  "  impudent  arrogance,"  and  points 
out  that  among  "  the  '  commission  '  of  busy  bodies  " 


are  people  who  do  business  with  the  people  in  his  firm's 
trade.  For  this  reason  alone  he  flatly  refuses  to  have 
anything  to  do  with  the  inquiries,  for,  as  he  puts  it, 
"  we  don't  propose  to  lay  the  secrets  of  our  trade  before 
anyone's  prying  eyes,  even  if  they  are  actuated  only  by 
benevolent  curiosity  and  affectionate  solicitude  for  our 
commercial  welfare."  And  as  there  are  many  others 
who  think  the  same,  we  fear  the  New  Article  Club's 
evidence  will  not  be  worth  much.  Still  this  should 
make  the  reports,  when  they  appear,  if  ever  they  do, 
even  funnier  than  was  anticipated. 

We  are  sorry  to  note  that  Mr.  W.  T.  Stead's  Daily 
Paper  has  come  to  a  premature  end,  sorry  but  in  no 
way  surprised.  When  the  project  was  first  outlined  we 
studied  it  carefully  in  the  hope  of  being  able  to  say  a 
word  in  commendation.  Failing  that  it  seemed  best  to 
keep  silence,  we  having  no  desire  whatever  to  intervene 
with  doubts  and  objections,  whose  motives  might  have 
been  misinterpreted.  At  the  same  time  we  never  be- 
lieved that  there  was  any  chance  for  a  daily  newspaper 
upon  the  lines  Mr.  Stead  sketched  out.  They  formed 
a  curious  mixture  of  the  shrewdness  and  romantic 
utopianism  which  characterises  the  public  utterances  of 
this  brilliant  journalist.  To  shut  finance  and  sport  out, 
to  try  and  work  in  social  intercourse  with  the  business 
of  a  daily  supply  of  news  and  notes,  to  attempt  a  novel 
method  of  distribution  and  to  bring  the  paper  out  at 
an  hour  which  made  it  neither  a  morning  nor  an  evening 
organ  were  all  points  that  forewarned  impartial  obser- 
vers of  failure.  None  the  less  do  we  sincerely  sym- 
pathise with  the  brilliant  projector  in  his  disappoint- 
ment. 

Estimates  are  current  in  the  newspapers  of  the  losses 
falling  upon  British  fire  insurance  companies  in  conse- 
quence of  the  burning  down  of  the  city  of  Baltimore — 
a  city  consisting  too  much  of  wooden  houses  unfortu- 
nately. We  need  not  give  details  here  because  the 
estimates  are  not  yet  accurate  or  complete,  but  the 
probability  seems  to  be  that  the  minimum  amount  our 
offices  alone  will  have  to  find  will  be  in  the  neighbour- 
hood of  ;^i,8oo,ooo,  and  it  may  exceed  that  sum.  This 
will  take  the  bloom  off  the  fire  insurance  business  for 
the  current  year  at  any  rate,  and  we  think  it  should 
afford  one  more  emphatic  warning  to  our  offices  not  to 
push  their  enterprise  too  far  afield.  They  always  suffer 
in  the  long  run  by  their  enterprise  in  the  United  States, 
and  it  cannot  be  very  much  of  a  consolation  to  their 
shareholders  to  know  that  quite  a  number  of  local  rivals 
there  will  probably  succumb  to  their  losses,  succumb 
and  disappear.  It  has  always  been  thus.  No  sooner 
do  the  British  offices  get  well  established  and,  by  reason 
of  their  known  capacity  to  meet  all  their  obligations, 
secure  the  cream  of  American  fire  business  than  native 
offices  in  swarms  set  to  work  to  cut  rates.  They  did 
this  before  the  Chicago  fires  and  they  have  done  it 
with  such  success  in  recent  years  that  several  of  our 
offices  have  felt  it  advisable  to  retire  from  competition. 
After  the  bitter  experience  of  this  Baltimore  calamity  the 
total  loss  of  which  may  amount  to  from  ten  to  fifteen 
million  pounds  sterling,  not  forty-five  as  originally 
stated — perhaps  not  more  than  ten  millions — it  is  pro- 
bable that  rates  will  again  go  up  and  remain  up  for  a 
little  time,  tempting  our  offices  to  go  on  piling  up  lia- 
bilties.  They  should  avoid  the  temptation,  draw  in 
their  horns,  and  be  satisfied  with  the  narrower  field 
offered  by  the  United  Kingdom  and  the  colonies. 


RUSSO-JAPANESE     WAR. 


J 


Feb.  5. — Japan  breaks  off  negotiations  and  recalls  her  minister 
from  St.  Petersburg,  although  the  Russian  Government 
states  that  its  reply  has  been  sent  to  Admiral  Alexeieff  for 
delivery. 

Feb.  8. — Japanese  land  troops  at  Che-mul-pho.  Night  attack  on 
Port  Arthur  by  Japanese  torpedo-boats,  '•esulting  in  the 
disabling  of  three  Russian  ships. 

Feb.  9. — Destruction  of  a  Russian  cruiser  and  gunboat  by  Japanese 
squadron  outside  Che-mul-pho.  Attack  on  Port  Arthur 
when  four  more  Russian  ships  were  damaged. 
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Wheat. — The  heavy  rains  of  the  past  fortnight  have  very  seri- 
ously delayed  spring  sowing,  and  farmers'  endeavours  to  make  up 
for  last  year's  poor  crop  are  not  likely  lo  meet  with  much  success. 
Even  with  immediate  fine  weather,  a  most  unlikely  prospect,  the 
acreage  sown  this  year  will  be  a  comparatively  small  one.  Far- 
mers' deliveries  last  week  were  61,894  qrs.,  averaging  26s.  gd.  per 
quarter  against  54,308  qrs.,  averaging  26s.  iid.  the  week  before, 
and  good  English  wheat  was  firmly  held  in  the  markets,  though 
much  of  the  supply  offered  is  still  so  damp  and  unfit  for  milUng 
that  of  necessity,  it  only  sells  at  low  prices.  No  activity  appeared 
in  an^  transactions,  but  prices  were  firmly  held,  and  the  markets 
sustained  by  the  strength  in  Ameriia.  Over  there  wheat  has  been 
active,  at  first  with  considerable  fluctuations,  and  receding  prices  on 
the  selling  of  large  operators.  Then  rumours  that  the  Russian 
Government  had  issued  a  prohibition  of  the  further  export  of 
grain,  that  Turkey  had  declared  war  against  Bulgaria,  together 
with  heavy  export  buying  strengthened  the  tone,  and  sent  prices 
bounding  up. 

Wool. — Though  business  has  improved  slightly,  and  the  out- 
look is  said  to  be  more  promising,  the  cry  is  still  that  trade  is 
below  the  average,  and  duller  in  some  parts  than  it  has  been  for 
many  years.  Raw  materials  keep  very  firm,  and  manufacturers 
find  great  difficulty  in  making  a  profit,  competition  not  allowing 
them  to  raise  their  prices.  Inquiries,  however,  are  more  numer- 
ous, and  with  light  stocks  and  small  supplies,  holders  are  not 
likely  to  make  any  concessions.  Business  in  made  up  goods  is 
mostly  in  the  cheaper  and  medium  lines,  and  orders  for  ready 
made  clothing  both  for  home  and  export.  The  export  trade  gener- 
ally is  rather  quiet,  except  with  India  and  Canada,  and  yarn  spin- 
ners are  still  encountering  difficulties  over  their  advanced  lists. 

Linen. — The  excitement  in  cotton  has  not  had  any  effect  on 
this  market,  and  no  great  change  from  last  week  is  visible,  only 
an  ever-improving  tone,  without  great  activity  anywhere.  Bamsley 
factories  are  working  full  time,  most  of  them,  and  though  the  home 
trade  is  rather  quieter  than  might  be ,  foreign  keeps  up  the 
balance,  and  exports  of  drills  to  South  America  and  the  West 
Indies  are  most  satisfactory.  Yarns  in  the  Belfast  market  are 
quoted  at  advancing  prices,  and  siipp'ies  of  flax  are  inconveniently 
small.  Demand  in  made  up  linens  is  fairly  good,  unions  alone 
being  difficult  to  deal  in  on  account  of  cotton  fluctuations.  Cross- 
channel  business  is  for  the  moment,  poor,  but  the  United  States 
is  increasing  its  orders,  and  also  Colonial  markets,  while  else- 
where trade  is  fairly  steady. 

Cotton. — The  outbreak  of  hostilities  in  the  lar  East  brought 
about  a  severe  slump  in  American  cotton  and  though  the  bulls 
tried  hard  to  stop  the  fall,  their  efforts  were  unavailing.  Prices,  it 
is  true,  fluctuated  daily  about  J^d.,  but  the  tendency  was  always 
downward  and,  notwithstanding  a  slight  reaction  on  Thursday, 
quotations  are  lower  all  round  than  they  were  last  week.  For 
in  addition  to  the  war  other  circumstances  assisted  in  driving  prices 
down,  the  most  important  being  the  Ginners'  Report  which  proved 
more  favourable  than  anticipated.  In  this  the  number  of  bales 
ginned  up  to  January  16  was  estimated  to  be  g%  million  bales, 
which  absolutely  disposes  of  all  crop  estimates  of  10  to  loj^  million 
bales  and  justifies  the  assumption  that  at  least  there  will  be  quite  as 
much  cotton  on  the  market  as  last  year.  The  failure  of  a  banking 
house  in  Bremen  and  the  fear  of  further  financial  troubles  also 
tended  to  depress  the  market,  but  the  general  opinion  is  that  the 
heavy  liquidations  of  the  past  fortnight  will  create  a  more  normal 
condition  and  check  the  recurrence  of  wide  fluctuations.  Egyptian 
cotton  we  learn  from  Sir  Jacob  Behrens  and  Sons'  circular  was  even 
more  animated  than  American,  the  total  loss  on  prices  up  to 
Thursday  evening  being  i  3-i6d.  per  lb.  Thanks  to  the  rapid 
changes  in  the  price  of  raw  material  the  yarn  market  experienced 
the  worst  week  it  has  had  this  season,  since  spinners  could  not 
leave  quotations  over  from  one  day  to  another.  However,  if 
cotton  would  only  remain  steady  for  a  few  days,  below  yd.  per  lb., 
business  would  probably  show  immediate  signs  of  improvement, 
the  chief  deterrent  being  want  of  confidence.  Cloth  hkewise  was 
in  a  very  unsettled  condition,  though  signs  of  an  increasing  desire 
to  operate  were  not  wanting,  and  here  also  a  few  days  of  steady 
prices  would  prove  highly  benefici.al. 

In  the  States  the  break  in  prices  has  been  greater  even  than  here 
and  some  of  the  big  bull  houses  h.ave  been  heavily  hit.  However, 
they  have  not  given  up  all  hopes  of  reviving  the  gamble  in  spite  of 
the  enormous  odds  against  them. 

Although  the  spot  demand  at  Liverpool  was  small  yesterday, 
prices  of  American  were  put  33  points  higher,  middling  closing  at 
7.56d.  and  M.  V.  at  7. Sad.  Egyptians  were  also  quiet  and  3-16 
up  on  the  day,  fair  being  quoted  at  8  7-i6d.  and  F.  G.  fair  gj^d. 

Coal. — On  the  outbreak  of  hostilities  between  Russia  and 
Japan  the  price  of  Welsh  steam  hardened  considerably,  as  much  as 
14s.  gd.  per  ton  being  obtained  in  certain  cases,  though  as  a  rule 
quotations  were  about  3d.  per  ton  below  this.  The  market,  how- 
ever does  not  anticipate  much  change  unless  European  complica- 
tions arise,  for  neither  belligerent  is  likely  to  be  «  large  buyer  now 
that  war  is  actually  in  progress  since  the  risk  of  capture  is  far 
too  great.  In  the  Midlands  and  north  of  England  with  the  excep- 
tion of  Northumberland  and  Durham  the  war  has  had  but  little 
effect  on  trade  which  is  still  dull  for  most  descriptions,  though  in 
Yorkshire  the  demand  for  gas  and  household  was  brisk,  thanks  to 
the  dull  weather. 

Copper.— Following  on  a  fit  of  depression  in  sympathy  with  the 
Stock  Exchange,  this  market  hardened  and  prices  for  both  cash 
and  three  months  advanced.  Buyers,  however,  refused  to  respond 
and  this   caused  a   slight    reaction,   which    was    recovered    yester- 


day,   the    quotations    at  the   close   being  £sj   a*.  6d.  caah  mod 

£$6  15s.  three  months. 

Tin. — On  the  whole  the  tendency  of  this  market  during  the  week 
was  firm,  though  business  was  confined  to  small  limits.  At  times 
this  caused  prices  to  be  marked  down  though  not  lo  any  great 
extent  both  cash  and    three    months    at  the  close   to-oight   being 

;£|28  los. 

Iron  and  Steel. — Prices  on  the  Glasgow  warrant  market  were 
not  as  firm  this  week  as  at  the  end  of  last  though  occasionally  Ibey 
showed  signs  of  hardening.  Business  was  still  confined  to  Cleve- 
land warrants  the  quotations  for  which  were  43s.  6d.  lo  4as.  gd. 
cash,  42s.  7J^d.  to  42s.  lo^d.  delivery  in  fourteen  days,  and 
42s.  lo^jd.  to  42s.  ii^d.  one  month,  both  Scotch  and  Cumberland 
being  dull  at  50s.  3d.  and  53s.  lo^d.  respectively.  There  was  alto 
a  considerable  increase  in  the  output  of  pig-iron  and  six  more 
furnaces  were  put  into  blast  raising  the  total  to  eighiy-five.  The 
finished  iron  and  steel  trades  keep  dull  and  the  prices  agreed  upon 
some  little  time  ago  are  frequently  broken,  not  so  much  by  maoa- 
facturers  as  by  merchants.  A  few  further  orders  have  been  placed 
with  Clyde  shipbuilders,  but  many  more  are  wanted  to  fill  the 
vacant  slips.  In  the  north  of  England  the  Russo-Japanese  war 
has  upset  business  in  pig-iron,  though  not  to  any  great  extent, 
for  the  market  does  not  anticipate  that  trade  witb  the  Far  East 
will  suffer  much,  since  shipments,  unless  contraband  of  war,  wilt 
continue,  only  they  will  go  in  British  vessels  and  not  in  Japanese. 
For  this  reason  the  improvement  in  shipbuilding  is  likely  to  con- 
tinue for  the  war  will  enable  owners  to  put  vessels  now  laid  op 
into  commission  and  may  also  induce  them  to  aau  to  their  fleets. 
At  Barrow  the  pig-iron  trade  is  better  employed  luan  it  has  been, 
though  the  warrant  market  is  not  so  active  as  it  was  in  December. 
Most  of  the  business  continues  to  come  from  local  steel-makers 
and  the  number  of  furnaces  in  blast  is  therefore  still  less  than  io 
the  corresponding  week  of  last  year  as  the  demand  is  not  suffi- 
cient to  absorb  the  whole  of  the  output.  Steel  makers  are  fairly 
well  employed  on  heavy  rails,  an  order  for  30,000  tons,  it  is  re- 
ported, having  been  placed  this  week  with  West  Coast  firms. 
In  shipbuilding  there  is  nothing  fresh  save  that  work  has  been 
commenced  on  the  new  Japanese  battleship. 

Tea. — Offerings  were  again  light  this  week,  only  25,487  pack- 
ages of  Indian  and  19,005  of  Ceylon,  and  markets  therefore  were 
kept  steady.  The  sales  passed  off  witb  a  certain  amount  of 
briskness,  without  any  quotable  change  in  prices,  except  that  the 
commonest  Indian  teas  were  a  shade  easier,  and  Ceylon,  both 
leafy  and  broken  grades,  were  irregular,  and  with  an  easier  ten- 
dency. The  average  price  obtained  in  both  markets  was  about 
the  same  as  last  week,  Indian  7}id.  per  lb.  and  Ceylon  7d.  As 
yet  it  is  impossible  to  say  how  the  war  will  affect  ibe  tea  market. 
Messrs.  Gow,  Wilson,  and  Stanton's  circular  points  out  that  the 
probability  of  Rus  ian  supples  being  sent  through  European  ports 
instead  of  via  the  Siberian  Railway,  may  influence  demand  in 
London.  From  Japan  the  bulk  of  tea  exported  goes  to  North 
America,  and  the  market  there  may  tuSei  considerably  ikoald 
supplies  be  much  curtailed. 

Sugar. — The  recovery  at  the  close  of  last  week  was  followed 
by  weaker  reports  when  sugars  thrown  on  brokers'  hands  were 
offered  in  the  French  market,  and  this,  combined  with  the  outbreak 
of  war  in  the  Far  East,  caused  further  reahsations  in  Hamburg, 
resulting  in  a  decline  of  aM<l-  P"  cwt.,  of  which  ij^d.  was  re- 
covered. These  repeated  reactions  after  a  decline  are,  Mr. 
Czarnikow  states,  strong  proof  that,  at  the  present  level,  holders 
generally  are  not  anxious  to  sell.  The  German  factories,  whose 
stocks  it  is  believed  are  decidedly  larger  than  estimated,  seem, 
however,  to  be  an  exception  to  this  and  though  still  above  export 
value,  were  more  incUned  and  able  to  do  business  at  about  los.  for 
the  summer  months.  Whether  this  yielding  mood  on  the  part  of 
the  raw  sugar  makers  indicates  that  they  expect  to  contract  roots 
in  full  or  whether  it  is  brought  .about  by  the  war  and  the  competition 
of  cane,  is  impossible  to  say,  though  there  is  undoubtedly  a  less 
aggressive  tone  about  sowings.  During  the  weeit  February  beet 
moved  from  7s.  9^d.  to  7s.  7Jid.  closing  at  7s.  o5id. :  May  from 
8s.  oj^d.  to  7s.  lo^d.  to  7s.  iiJtd. ;  August  from  8s.  2%d.  to 
8s.  id.  closing  at  8s.  2>^d.,  while  October-December  dropped 
from  8s.  6}id.  to  8s.  5d.,  though  at  the  close  recovered  to  8s.  5  jid. 
In  cane  business  was  moderate  at  previous  values  but  though  con- 
sumers are  quite  willing  to  deal  at  late  rates,  importers  are  dis- 
posed to  raise  their  limits.  The  American  market,  after  advandog 
Cuban  sugars  to  arrive  i-i6  cent,  was  unfavourably  influenced  by 
weak  reports  from  this  side,  and  prices  relapsed  3  cents.  .Arrived 
duty-paid  sugars,  on  the  other  hand,  advanced  and  found  buyers  at 
3  n-32  cents  equal  lo  95.  i}4d.  c.i.f.  for  96  per  cent.  Cubas  eqtnl 
to  7s.  jyid.  c.i.f.  foreign  cane.  Stocks  are  op  to  111,000  tons,  tb« 
landings  ha>'ing  totalled  40,000  tons  against  meltings  ol  30/xio 
tons. 


British  Fire  Office  Losses. — Subjoined  is  a  revised  New 
York  list  of  the  losses  falling  upon  British  fire  offices  through  the 
disastrous  Baltimore  fire.  It  will  be  seen  that  the  amounts  are 
over  ;f  100,000  in  seven  cases,  and  £200,000  and  upwards  in  three, 
the  aggregate  being  over  ;f  1,800,000  with  probably  more  to  folVyw. 
The  Guardian  office  appears  to  have  escaped,  thanks  to  ila 
prudence  in  withdrawing  from  that  perilous  field.  Probably 
the  whole  account  is  made  up  the  losses  of  our  offices  will  be  I 
to  approach  ;f 2,000,000: — Liverpool  and  London  and  ^^^ 
/22o,ooo,  Rov.al  xf*°°<°o°>  Que'o  /it  5,000,  North  Britisk 
/200,oo,  Northern  ;f  140,000,  Norwich  Union  /i43,ooo,  Pbcnb 
?i20,ooo.  Sun  /i  10.000,  Commercial  Union  £107.000,  PalatiM 
/5a,ooo,  London  and  Lancashire  £\oo,ooo.  Union /to.ooo,  Man- 
Chester  ;f55,ooo,  Caledonian  /50,ooo,  l«ndon  /40,ooo,  Ito|»l 
Exchange  jl^io,ooo.  Imperial  £€,000,  Atlas  £ao,<no. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Dec.  31,  $12,674;  decrease,  $807.  Aggregate  from  January  i, 
8642,681  ;  increase,  $40,49S. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  weels 
ended  Jan.  9,  Rs.  42,801  ;  increase,  Rs.  3,054  Aggregate  from 
Jan.  I,  Rs.  42,801  ;   increase,  Rs.  3,054. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Jan.  9,  Rs.  15,172;  increase,  Rs.  4,271.  Aggregate  from  Jan.  I, 
Rs.   15,172  ;  increase,  Rs.  4,271. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Jan.  16,  Rs.  21,962  ;  increase,  Rs.  4,653.  Aggregate  from  Jan.  1, 
Rs.  54,121  ;   increase,  Rs.  4,289, 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Feb.  7,  $40,400;  increase,  $8,750.  Total,  from  July  i,  $1,980,000; 
increase,  $669,650. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
January  g,  Rs.  34,847  ;  increase,  Rs.  2,028.  Aggregate  from  Jan.  I, 
Rs.  34,847  ;  increase,  Rs.  2,028. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
February,  $9,691  ;  increase,  $1,660.  Aggregate  from  January  1, 
*50i35'  ;  increase,  $1,178. 

Rohiikund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Jan.  9,  Rs.  7,783;  increase,  Rs.  863.  Aggregate  from  Jan.  I, 
Rs.  7,783  ;  increase,  Rs.  863. 

Salvador  Railway.— Traffic  receipts  for  week  ended  Feb.  6, 
$36,255  ;  increase,  $8,755. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  January  14  amounted  to  $2,973, 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  tor  week  ending 
Feb.  6,  ^^647  ;  decrease,  ;^74.  Aggregate  from  Jan.  i,  ;£'3,349 ; 
decrease,  ;^659. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Feb.  6,  ,,^432  ;  decrease  IJ^g.  Aggregate  from 
Jan.  I,  ^2535;  decrease,  ,^7. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
J»°-  3'i  ;^'i505  ;  increase,  ^^89.  Aggregate  from  January  I,  £T,Ti2  ; 
increase,  ;^423. 


TRAMW^AY    AND    OMNIBUS    RECEIPTS. 


Home, 

Belfast  Street. — Traffic  receipts  for  week  ending  February  6,  ,,^2,279 
decrease  ^^38  ;  aggregate  from  January  i,  ;,f  13,649,  increase  ^^220. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
February  5,  ,^788,  decrease  ^^20  ;  aggregate  from  January  I,  ;^4,748, 
decrease  ;^22. 

Birmingham  City. — Traffic  receipts  for  week  ending  February  6, 
^5,099  ;  increase  £,2'jj, ;  aggregate  from  January  I,  ;^30,64I,  increase 

;^2,l66. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
February  7,  £•] ;  increase  of  ,^1  ;  aggregate  from  January  I,  ^^39 ; 
increase  of  £(>. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
February  5,  ^{^4,395,  increase  ;^ll6  ;  aggregate  from  January  i, 
;^27,092,  increase  ;f  1,477. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  February  6, 
;^836,  increase  for  week  ;^l82;  aggregate  from  January  I,  ;if 4,923, 
increase  ;^930. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
February  7,  ,^86,  decrease  £^  ;  aggregate  from  January  1,  ;f490, 
decrease  ;^ii. 

Dublin  and  Lucan. — Traffic  receipts  for  10  days  ending  February  7, 
;^I03  ;  increase,  ;^io ;  aggregate  from  Jan.  1,  ;^5o8,  increase  ^33. 

Dublin  United. — Traffic  receipts  for  week  ending  February  5, 
;^4,38l  ;  increase  ;^ 1 00  ;  aggregate  from  January  i,  ,^22,450,  increase 
£H^- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Feb.  6, 
,^4,013,  increase  ;f 275  ;  aggregate  from  January  i,  1904,  ;f22,658, 
increase,  ;^I,868. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  February  6, 
;f399- 

Harrow  Road  and  Paddington.— Tratfic  receipts  for  week  ending 
February  5,  ,^^221,  decrease  £\\  ;  aggregate  from  January  i,  ;^I,I03, 
decrease,  ^43. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  February  6,  £2\'^, 
decrease,  ;^5  ;  aggregate  from  January  1,  ;,f  1,283,  decrease  ;^83. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
February  6,  ;^20,700,  decrease  £\o'),  ;  aggregate  from  January  i, 
^122,756,  incre<.se  £\%l. 

London  koad  Cir.- -Traffic  receipts  for  week  ending  February  6, 
;^6,950,  decrease  ;^287  ;  aggregate  from  January  x,  ;^36,225,  decrease 
;^799- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  February  5, 
;^l68,  increase  £-i  ;  aggregate  from  January  1,  £%\%,  increase  ;^36. 


Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Jan.  11, 
;^7,l85,  increase  ;f  1,952 ;  aggregate  from  January  1,  ;^i  1,458; 
increase  ,^2,953. 

Barcelona. — Traffic  receipts  for  week  ending  Feb.  6,  ;^2,l68, 
decrease  ^114;  aggregate  from  January  I,  ;f  13,016,  decrease  ^^30. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
Feb.  6,  ;^329,  increase  ;^58  ;  aggregate  from  January  1,  ;f  1,956, 
increase  ;^487. 

Brazilian  Street. — Traffic  receipts  for  the  month  ot  Augusti 
Rs.  36,892;  increase  Rs.  2,241.  Total  receipts  from  August  1,  1903. 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane. — Traffic  receipts  for  the  week  ending  December  23, 
;^2,643  ;  decrease  ;^305. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
December  $413,637,  increase  $71,126.  Net  earnings  from  July  1  to 
December  31,  $156,089,  increase  $36,381. 

Buenos  Ayres  and  Belgrano, — Traffic  receipts  for  the  week  ending 
January  10,  ,^3,339,  increase  ;^337. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Jan.  9,  1904,  $48,012,  increase  $390  ;  aggregate  increase  to 
date,  $32,832. 

Calais. — Traffic  receipts  for  week  ending  February  6,  ;^2I7,  increase 
;^36;  aggregate  from  January  1,  ;^i,056,  decrease  ,^114. 

Calcutta. — Traffic  receipts  for  week  ending  February  6,  Rs.  36i342> 
increase  Rs.  7,440  ;  aggregate  from  January  I,  Rs.  2,22,901,  increase 
Rs.  23,886. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  ol 
January,  ;^2,6lo,  decrease  ;^2,457. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ,,^1,356. 
increase  j^i6  ;  aggregate  from  January  1,  .,^8,795,  increase  ^^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  December 
$359,183,  increase  $27,852;  aggregate  from  January  I,  $4,063,938; 
increase  $451,728.  Net  traffic  receipts  $201,528,  increase  $21,653  ; 
aggregate  from  January  1,  $2,185,817,  increase  $203,846. 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeat  to  date. 

Amt. 

Inc.  or 

dec.  on 

1903. 

oS 

Amount. 

Inc.  or 

dec.  on 

1903. 

Brecon  and  Merthyr 

Feb.     6 

1,810 

+ 

46 

6 

11,246 

+ 

634 

Cambrian      

Central  London      

City  and  South  London  ... 

..      7 
«       7 

4,604 
6.994 
3.»39 

+ 
+ 

175 
26 

t 
6 
6 

27.259 

41.788 
19,388 

+ 

+ 

1,032 

74 

9'7 

Furness         

„      7 

7.745 

- 

1,576 

6 

45,563 

- 

9,5.6 

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern        

Great  Northern      

Great  Western       

<•       7 
..       7 
..       7 
»       7 

57.918 
94.000 
103,800 
193,600 

+ 
+ 

989 

3c<y 

4,638 

1,500 

6 
6 
6 
6 

348,705 

546.900 

619,200 

1,195,100 

+ 
+ 

340 

7,800 

3,080 

30,400 

Hull  and  Barnaley 

..       7 

7.371 

+ 

100 

6 

48,029 

- 

1,810 

Lancashire  and  Yorkshire 
Lon.,  Briehton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..       7 
..       7 
..       7 
n       7 
..       7 

94.731 

50,693 

341,000 

70,400 

6,74' 

+ 

+ 
+ 

3.201 
492 

4,000 
300 
■94 

5 
6 
6 
6 
6 

457,341 

315.252 

1,333,000 

451,700 
36,526 

+ 
+ 

14.598 
5.970 

14,000 
8,700 
».043 

Metropolitan          

Metropolitan  District 
Midland         

..       7 
.1       7 
..       7 

16,753 

7,885 

ao8,875 

+ 
+ 

309 
407 
533 

6 
5 

6 

89,393 

40,065 

1,335,590 

+ 

+ 

3.439 
1,031 
2.59' 

North  Eastern       

North  London        

North  Staflordshire 

.,       7 
..       7 
>.       7 

165,969 
9.528 
17,857 

+ 

2,388 
573 
538 

t 
5 
t 

780,327 
50,134 
85.968 

+ 
+ 

14,191 
3,333 
1,643 

Rhymney       

,.      « 

5,290 

- 

295 

6 

34,009 

+ 

537 

South  Eastern  &  London, 
Chatham,  &  Dover 

..      6 

75.623 

_ 

2,135 

6 

397,695 

- 

1,085 

TaffVale       

..      6 

19.056 

+ 

1,464 

6 

111,361 

+ 

6,753 

t    From  January  i. 
SCOTCH    RAILWAYS. 


Caledonian 

Feb.     7 

68,993 

-     3,733 

I 

68,993 

2.73» 

Glasgow  &  South-Western 
Great  North  ol  Scotland... 

Highland      

..       6 
.,       6 

„       7 

29,418 
7,480 
7,566 

773 

-  394 

-  85. 

1 
I 

I 

39,418 
7,480 

7.566 

773 
394 

851 

North  British         

..       6 

76,743 

—    2,690 

1 

76,743 

3,690 

IRISH    RAILWAYS. 


Belfast  and  County  Down 
Cork,  Bandon,  &  S.  Coast 
Great  Northern 
Midland  Great  Western  . 


Feb.    5 

3,104 

_ 

92 

# 

11.532 

„       6 

1.373 

+ 

5 

» 

7,380 

5 

15,012 

+ 

94 

5 

77.023 

S 

10,192 

+ 

336 

» 

51.651 

54S 

3 

3,535 
1.733 


From  January  i  to  date. 
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Answers   to    Correspondents. 

S.F.D. — No.  I.  This  company  is  finding  compeitiun  grow  more 
and  more  severe  eiich  year,  and  it  is  doubtful  whether  it  will  be 
able  to  continue  the  present  rate  of  dividend  for  very  long  except 
perhaps  by  starving  its  reserves.  No.  2.  We  do  not  agree  with 
your  opinion  of  tliis  company.  Its  profits  in  the  past  seem  to  have 
consisted  largely  of  paper,  and  the  securities  representing  them 
must  by  now  show  heavy  depreciation.  No.  3.  The  company 
undoubtedly  pays  excellent  dividends,  but  seems  inclined  to  divide 
profits  up  to  the  hilt.  No.  4.  These  are  not  worth  touching  at 
present  figures.  No.  5.  The  same  remark  applies  to  these.  At 
no  tim^  has  the  company  been  a  brilliant  success,  and  during  the 
last  two  or  three  years  it  has  gone  steadily  downwards.  No.  6. 
This  is  the  most  important  undertaking  of  its  kind  in  the  country, 
and  the  bonds  you  mention  should  be  a  fair  security.  Nos.  7  and  8. 
We  do  not  see  much  prospect  for  improvement  in  either  of  these, 
and  indeed  fear  they  must  go  lower,  so  that  it  might  be  as  well  to 
cut   your   loss. 

"  Bowdon." — Yes,  there  is  also  the  poor  quality  of  the  ore  ex- 
tracted, but  the  latest  news  is  that  this  is  improving,  and  should 
that  turn  out  to  be  correct  some  recovery  in  price  may  take  place. 
For  the  present,  therefore,  hold  on. 

P.E.  Dollar. — No.  2  is  the  best  of  the  three  shares  you  men- 
tion, and  will  probably  prove  a  sound  and  pe.manent  investment. 
No.  I  ought  not  to  be  touched  in  the  present  state  of  the  industry, 
and  the  same  remark  applies  to  No.   j. 

D.R.  (Rotterdam). — This  company  has  certainly  improved  its 
position  much  in  recent  years,  but  it  is  chiefly  a  mineral  carrying 
road,  and  we  do  not  think  the  immediate  prospects  good.  The 
common  shares  are,  in  our  opinion,  already  too  high  in  view  of  the 
further  capital  expenditure  of  the  line,  and  of  the  probability  that 
traffic  receipts  will  not  be  so  good  for  some  time  to  come.  There- 
fore the  ordinary  shares  ought  not  to  be  touched,  and  we  doubt 
if  the  time  has  yet  come  to  buy  the  preferred. 

F.R.C.— No.  I.  It  is  doubtful  whether  a  further  purchase  would 
help  you  much  in  present  circumstances,  but  we  cannot  advise  you 
to  sell  because  there  is  just  a  possibility  of  improvement,  though 
rather  remote.  No.  2.  This  also  is  a  company  that  oilers  very  little 
inducement  to  purchase.  It  was  shamefully  over-capitalised  at  the 
start,  and  the  ordinary  shareholder  is  now  suffering.  Last  year 
we  fear  was  not  a  good  one  for  the  company's  business,  but  you 
might  hold  on  on  the  chance  of  a  hot  summer.  Otherwise,  if  the 
weakness  in  the  price  worries  you  at  all,  better  sell. 

"  Nawab." — The  prospects  are  poor,  we  regret  to  say,  but  are 
not  considered  hopeless,  and  perhaps  you  had  better  stick  to  the 
shares  for  the  present. 

Minas  de  Oro. — Yes,  a  secretary  must  supply  a  copy  of  the  share- 
list  to  non-shareholders  as  well  as  shareholders,  the  statutory 
charge  for  such  copy  being  sixpence  per  hundred  words. 

Spes. — Last  dividend  shows  a  decrease,  and  it  is  not  likely 
to  inr.prove  to  its  old  level  for  some  time  to  come,  owing  to 
company's  new  commitments.  Business  is,  however,  a  good  one, 
and  shares  should  be  worth  buying  if  fall  a  little  lower.  They 
should  yield  a  clear  5  per  cent. 

Nomen. — Heavy  competition  has  caused  large  shrinkage  in 
profits.     Should  advise  waiting  until   next    report  is  issued. 

J.H.A. — Company  does  not  appear  to  be  very  strong.  Reserve 
poor,  and  has  been  sacrificed  for  the  benefit  of  the  ordinary  share- 
holders     Are  not    a  tempting    investment. 

J.  Cauton. — No.  i  is  a  security  with  a  speculative  tinge  in  it, 
but  still  a  fair  investment  for  the  small  amount  you  name,  and 
the  same  remark  applies  to  No.  2,  which  is  a  debenture  of  one  of 
the  weaker  of  the  group  of  railways  to  which  it  belongs,  but  still 
fairly  well    secured. 

M.S.G. — These  shares  ought  to  be  held,  as  for  the  present  they 
seem  to  be  well  covered  by  earnings. 

"Veda." — Hardly.  The  shares  are  purely  speculative  and  the 
company  not  a  strong  one. 

"  Penter." — It  does  not  seem  worth  while  selling  just  yet,  for 
although  the  company  unquestionably  will  require  more  capital 
it  is  doing  a  huge  business  and  may  pull  out  all  right.  At  the 
same  time,  should  the  efifects  of  the  war  pass  away  from  markets 
.and  enable  prices  to  go  up  a  little  it  might  be  better  to  clear  out, 
just  because  the  capital  outlook  is  unpleasant. 

P.W. — Yes,  they   should  offer  a  fair  chance. 

J.J.W. — No.  I.  These  shares  may  be  put  higher,  but  as  an  in- 
vestment are  not  intrinsically  worth  anything  like  their  present 
price.  No.  2.  Yes,  these  offer  a  favourable  opportunity  to  a  man 
of  courage. 

R.P. — No,  the  company  has  very  good  assets  and  this  is  a  bad 
time   to  sell. 

"Alpha." — It  would  be  a  pity  to  sell  now  when  everything  is 
so  depressed,  and  things   may  improve. 

"  Pro-Boer." — All  three  shares  named  are  shockingly  specula- 
live  but  "  C  "  might  offer  a  chance  if  bought  low.  "  A  "  and  "  B  " 
are  dangerous   gambles. 

"  Vicar." — It  is  difficult  to  say,  but  we  should  hold  because 
the  property  has  substance  and  will  one  day  pull  round. 

P.B. — Yes,  it  might  be  worth  doing  to  a  small  extent  as  the 
property  is  good. 

W.J.il. — If  you  have  any  shares  hold  them,  and  they  arc  worth 
buying  on    a  favourable  chance. 

"  Ibi." — They  are  rather  a  shocking  lot  but  "  B  "  might  be  held, 
and  perhaps  "  A."     "  D  "  is  a  swindle  and  "  C  "  a  gamble. 

"  Sagitarius." — No  i.  The  ordinary  shares  of  the  companies  you 
name  are  valueless,  and  any  money  got  for  them  might  be  con- 
sidered money  saved.  At  the  same  time  it  would  be  unwise  to 
sell  at  the  moment  when  evervthing  is  bad.  The  preferreds  might 
perhaps  be  held  a  little.  No.  2.  Have  vou  given  us  the  right 
initials?     If  T.T.  the  shares  might  be  kept,' if  E.T.  not. 


PUBLIC    INCOME     AND     EXPENDITURE 


The    following    are    the    receipts    into    and    issues    out 

Exchequer  between  April  I,  1903,  and  February  6,  1904; 

RrvEHUE  AMD  Other  RtcEvra. 


of   tb* 


„    ,  ,        Tout  R«aipu|TeUl 

Estimats  for        imo  tb*  E»- 
the  year  chequer  traa 

»»<>J-'«o4-      jAC^I «.  ■*>}.  u>|A 
I    Feb.  6, 1904. 


Racajpu 

iaiotlwEs- 

cheqasr  froai 

^prif  I,  i^os,  te 

rcbw  1,  tfvj. 


Balances,  April  1 ; 
Bank  of  hni^land  . 
Bank  of  Ireland.... 


RZVEHUC. 


Cnatoms 

Excise 

Estate,  ftc.,  Dntias  

Stamps   

Land  Tax  and  House  Doty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands  

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans... 

Misceltaneous    


'Revenue . 


34,640,000 

33,700,000 

13,300,000 

5,400,000 

3,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935.000 
1,650,000 


Total,  including  l>alance « 

OTHER  REciirrs. 

Repayment  of  Advances  for  Ballion,  ftc.    ...... 

Under  Telej^raph  Acts,  1893  to  1899   

Under  Uganda  Railway  Acts,  1896  to  1909  

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  KejfistryCNew  Bnildincs)Act,i9oo 

Under  Paci6c  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903... 

By  Issue  of  Consols  under  the  l.oan  Act,  1909.. 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Suez  Canal  Drawn  Shares 

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ;C8, 500.000  Treasury  Bills  in  1903-4, 
and  ,£7,500,00010  1903-3)  


Total, 


^Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  : — 

Customs    .,. 

Excise 

Estate,  &c,,  Duties  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


1441370,000 


319,000 
5,333,000 
4,110,000 


9,663,000 


153.933.oeo 


5,«»7,534 
749,603 


6.637,1*7 


38.946.000 
36,914,000 
10,845.000 
6,408.000 
1,330.000 
17,388,000 
11,710,000 
3.300,000 

4*0,000 

948,163 

',3a5.«43 


>09,«U/>a6 


•16,073,133 

410,000 

53.000 

1.969,000 

1,050,000 


<.963,a7a 

3.000,000 

7,453 

6,000,000 


14.500,000 


150.411,857 


lOtMiW* 


170.967 
4,713.387 
3J7S6j3 


*.SS9.9*7 


ll7.6y4.W? 


4*6,564 


*jM^Ht 


•9.6«3^00 
■7.638,000 
ll474<0M 

1.460.000 

l>,3*o.ooo 

3.360,000 

415.000 

947.963 
i970 


I.46*.: 


»t.l*4.9W 


ta6,69l,n6 

36*441 

630.000 

430^000 
3,458.000 
3,150.000 

5,oeo 
1,315,400 

39,875,014 


7.795 
9.700,000 


14,050.000 


'88.76S.036 


•  •*.ia4.3M 


183,036 
4.69a.7«7 
M54,799 


»jn*» 


"^y'M' . 


Expenditure  and  Other  Issues. 


EXPENPITORE. 

National  Uebt  Services 

Other     Consolidated      Ennd 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Estimste  for 

the  year 

1903-1904 

(including 

Sapplemeuury 

Estimates). 


Total  lasoea 
out  of  the  Ex- 
chequer to 
meet  paymeala 

from 

April  1,  1903,  to 

Feb.  6,  19a 


Total  Issa<s 

oot  of  the  £z- 

eheqaerio 


iniM 


April  1, 190a,  to 
Feb.  7, 1903. 


i. 

87,000,000 

1,640,000 

1,156,000 
114.390,000 


Expenditure    144,186,000 

OTHER    ISSUES-  

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1000 10,000,000 

Less— Paid  oiT  by  National  Debt 
Commissioners    3,000.000 

Under  Telegraph  Acts,  189s  to  1899 

Under  Uganda  Railway  Acts,  1896  to  190*... 

Under  Naval  Works  Acts,  1895-1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  igoi  

Under  Public  Buildings  Expenses  Aa,  1903 
Under  Public  Offices  Site  (Dublin  Act.  1903 
Suez  Canal  Drawn  Shares  :— 
Applied  to  reduce  debt  under  the  Financa 

Act,  1898     

Deficiencv  Advances  repaid 

Ways  and  Means  Advances  repaid 


ng    In 


■903-4,  and  j(^3, 500,000  in  1908-3) 

Balances  in  Exchequer  — 

Bank  of  England  

Bank  of  Ireland .— .. 


Toul 


84.365,940 

1.460^31 

743.977 
94,350,090 


130,730^588 


700,000 
07,000 

8,6384000 
8,950,000 

•Sjoo 

44.000 
xa,oDo 


7.4S» 

0,000^000 


Hifr^4tj_l^ 


SOi7.s«3 
089.1M 


S.«««J»» 


»io^ti45T 


i. 
35.905.644 


743.»'J 
«3l.494.|8» 


IS».A>T,SU 


3,3584010 
i,90Otpia 

«>»,oit 


_7,7W 


•«4.otTJ« 


I.st9.«4 


4.T4*,54t 


i«t.7«5.<«8 


Treaamv,  Febmary  8, 1904. 
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Established   1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £537,415. 

Chiej  Office: 

15,  ST.  JAMES'S  SQUARE,  w.  J.  H  whittall, 


LO.NDON,    S.W. 


Actuary  and  Secretary. 


TL\)c  investors'  IReview, 


The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent  00 
SeDtember  3.) 

Norfolk  House,  Friday  Evening. 

Money  has  hardened  up  rapidly  this  week.  On 
Monday  bankers  were  unable  to  get  more  than  2J  per 
cent,  for  seven  day  advances,  but  by  Thursday  the  rate 
had  risen  to  2f,  and  sometimes  borrowers  paid  3  per 
cent.  So  scarce  was  the  supply  of  short  credits  in  the 
open  market  that  three  days  running  the  Bank  of  Eng- 
land has  been  called  upon  to  make  advances,  for  which 
it  charged  4^  per  cent.  Altogether  up  to  this  afternoon 
it  appears  to  have  lent  the  market  an  amount 
exceeding  ;^'i, 000,000.  The  principal  cause  of  this 
scarcity  is  the  collection  of  the  revenue,  which  is  now 
telling  steadily  upon  the  bankers'  balances  as  Thurs- 
day's return  showed,  public  deposits  being  up  to 
;^2, 297,000  and  other  deposits  down  ;^i,28o,ooo.  The 
reserve  increased  ;^969,ooo  but  the  whole  benefit  of 
that  went  to  the  Treasury.  To-day  money  was  3J  per 
cent,  on  seven  day  loan  at  the  banks  and  call  money 
rose  to  4  per  cent.,  with  again  some  demand  at  the 
Bank.  The  cause  of  to-day's  sudden  scarcity  is  said 
to  be  the  withdrawal  of  Russian  Government  balances 
from  London.  The  total  of  these  balances  is  variously 
estimated  at  from  six  to  sixteen  million  pounds,  and 
probably  the  smallest  of  these  totals  is  not  far  from  the 
truth. 

Discount  rates  have  also  been  worked  up,  although 
the  supply  of  bills  is  poor,  and  instead  of  working  at 
2  13-16  to  5  as  on  Monday,  bankers  yesterday  called 
3f  their  minimum,  and  strove  to  get  3^  per  cent,  on 
remitted  paper  of  all  dates.  A  further  advance  took 
place  this  morning  owing  to  the  scarcity  of  credits 
explained  above  and  leading  bill  brokers  strove  to  get 
the  rate  up  to  3f .  They  seem  to  have  succeeded  pretty 
well  in  doing  this,  as  some  of  them  were  willing  to  sell 
bills  to  the  banks  at  3^  per  cent. 

It  is  probable  that  the  demand  for  gold  on  Argentine 
account  will  now  become  insistent  and  heavy.  Dur- 
ing the  current  week  the  Bank  lost  655,000  sovereigns 
withdrawn  for  that  destination,  and  there  is  much  more 
to  follow.  At  present,  however,  the  market  is  not 
alarmed  at  this  prospect,  because  foreign  exchanges 
are  so  far  in  our  favour  that  the  metal  might  be  sent 
here  from  Germany  if  the  German  banks  would  permit 
it- — a  little  German  coin  did  come  in  to-day — and  rerrnt 
credit  operations  on  behalf  of  the  Pennsylvania  Rail- 
road has  helped  to  raise  the  French  cheque,  which 
otherwise  would  have  gone  down  owing  to  the  heavy 
sales  of  securities  on  the  London  mprket  by  Paris.  It 
seems  that  most,  if  not  all,  the  ;^io,ooo,ooo  of  new 
debt  emitted  by  this  great  American  Railroad  \\  as 
placed  in  Germany,  and  the  German  buyers   financed 


their  payments  through  Paris  on  London.  That  is  only 
a  temporary  influence,  and  the  French  exchange  a' ay 
go  down  again,  but  meanwhile,  unless  the  balances 
of  the  Russian  Government  lying  here  are  all  \\'ith- 
drawn,  there  seems  nothing  on  the  continent  to  threaten 
our  stock  of  bullion.  The  price  of  bars  is  therefore 
weak  at  77s.  gjd.,  and  the  amount  of  new  gold  due  in 
on  Monday,  which  is  between  ;^soo,ooo  and  ;^'6oo,oco, 
will  all  be  bought  by  the  Bank.  This  will  help  to  com- 
pensate for  the  South  American  exports. 

The  Treasury  had  to  pay  pretty  smartly  for  its 
renewal  of  ;^i,500,ooo  of  yearUng  Treasury  bills  issied 
to  replace  three-quarters  of  the  ^2,000,000  falling  due 
to-morrow.  The  average  rate  of  discount  was  £,z  6g., 
and  tenders  at  ;£'3  7s.  discount  got  about  42  per  cent, 
of  the  amount  applied  for. 

SILVER. 
The  market  for  bars  closed  last  week  in  a  languid 
condition  without  much  sign  of  business  from  any 
quarter,  but  the  outbreak  of  war  in  the  Far  East  rapidly 
changed  the  position  of  affairs.  Monetary  conditions 
there  were  none  too  easy  before,  and  in  anticipation  of 
a  keen  demand  for  silver  arising  speculators  began  to 
bid  up  prices.  The  advances  thus  produced  induced 
operators  for  the  fall  to  cover  their  commitments,  end 
following  on  these  the  Indian  bazaars  came  in,  partly 
owing  to  their  having  oversold  and  partly  owing  to 
the  decrease  shown  in  the  currency  reserves.  Quota- 
tions consequently  advanced  by  substantial  fractions 
at  a  time  until  they  reached  26|d.  per  oz.  for  spot  and 
26fd..  per  oz.  for  future  delivery,  the  improvement 
being  helped  considerably  by  the  policy  of  holding  back 
adopted  by  sellers.  The  best  figures,  however,  v  ere 
not  altogether  maintained,  and  on  a  slackening  of  the 
Indian  inquiry  and  a  little  profit  taking  the  market 
closed  quiet  and  inclined  to  be  dull  at  26  I3-T6d.  and 
26|d.  per  oz.  Applications  for  the  Rs. 70, 00, 000  ot 
India  Council  drafts  offered  this  week  amounted  to 
Rs. 2, 78,00, 000  in  bills  and  Rs.89,00,000  in  telegraphic 
transfers.  So  keen  was  the  demand  for  remittancis, 
especially  to  Bombay,  where  the  Bank  has  raised  its 
rate  of  discount  to  7  per  cent.,  that  the  whole  amount 
was  allotted  in  transfers,  Rs.46, 14,000  of  which  were 
for  Bombay.  Tenders  at  is.  4  5-32  per  rupee  re-;ei\ed 
about  79  per  cent.  Since  then  special  allotments  have 
been  made  of  Rs. 45,75,000  in  bills  at  is.  4|:  and 
Rs.20,oo,ooo  in  transfers  at  is.  4  3-16  per  rupee.  The 
amount  to  be  offered  next  Wednesday  is  increased  to 
Rs. 80, 00,000. 


BANK  OF  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,  for   the 
Week  ending  on  Wednesday,  February  10,  1904. 
ISSUE    DEPARTMENT. 
i 
50,689,05s 


Notes  Issued 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion        !... 


11,015,100 

■'.4'!4,900 
32,239,055 


Proprietors'  Capital 

Rest     

Public  Deposits  (including 
Exchequer,  Saving:s 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


^£50,689,055  I 
BANKING  DEPARTMENT, 


M, 553.000 
3.573.818 


g. 081,614 

41.635.576 

112,668 


;(;68,956,676 
Dated  February  11,  1904. 


Government  Securities   .. 

Other  Securities 

Notes 

Gold  and  Silver  Coin 


;£50,689,055 

£ 

19.229,834 

24,826,750 

22,940,000 

1,960,09a 


;£68,956,676 
I.  G.  NAIRNE,  Chief  Cashier. 
The   following  bullion  movements  on  foreign  account  have  taken 


place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


£ 

Saturday,  Bars 

10,000 

Tuesday,  Bars 

56,000 

Wednesday,  Bars 

...     112,000 

Thursday,  Bars 

19,000 

Friday,  Bars      

19.0C0 

,,      German  Coin... 

...      43,000 

Net  Efflux       ... 

...    556,000 

Withdrawals. 


Total 


815,000 


Saturday,  South  America 
Thursday,  South  America 

Friday,  Malta     

,,       West  Africa    ... 


Total 


£ 

125,000 
665,000 

20,000 

5,000 


815,000 


February  13,  1904. 


IXbe  investors  iKevtew. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
correspondinR  return  last  year: — 

BANKINQ  DEPARTMENT. 


II 


Last  Year. 
Feb.  11. 

Feb.  3. 
1904. 

Feb.  10, 
1904. 

Increase. 

Deeraasa. 

i, 

3,596.736 

11,339,705 

39.677.093 

150,893 

45,063,137 
•8,984,448 
a5,i70.853 

Liibilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Ciov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Hullion 
Proportion 
Bank  Rate 

3,5^,063 

6,784,49' 

43,916,168 

133,469 

I9.»34.36l 
34,785,431 
33.93'.4"o 

C 

38,135,390 

33,606,700 

48    p.c. 

4       •• 

i. 

3.573.818 

9,081,614 

41,635.576 

113,668 

I9.»»9.834 
24,836,750 
24,900,092 

i. 

27,749.055 

34,199.'47 

49  p.c. 

4       •• 

£ 

9.755 

3,397,133 

Decrease. 

4.537 

i 

1,380,593 

20,801 

Increase. 

41,329 
968,683 

3,311.404 

3,3'".404 

H 

Increase. 

Decrease. 

■38,137,905 
35.133.757 

494   P-c. 
4         „ 

592.447 
I  p.c. 

376,33s 

KureiKn  Bullion  movement  for  week,  j£i98,ooo  in, 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  j^l,5co,ooo  in  yearling  Treasury  Bills  were  opened  on 
Monday  at  the  Bank  of  England,  when  the  total  amount  applied  for 
wras  ;^3,234,(X)0.  Tenders  at  £<)(>  13s.  obtained  about  42  percent., 
and  those  above  in  full.  The  average  rate  of  allotment  was  £^  6s. 
per  cent. 


Amount. 

Duration. 

When  repayable. 

Rale  percent. 

£ 

IQ04. 

3,000,000 

13  months 

Feb.  38 

3    5    9 

*a,ooo,ooo 

3  months 

Feb.  aS 

3  »8     5 

*a  ,000,000 

6  months 

teb.  30 

3     6     7 

a,ooo,ooo 

6  months 

Mar.  17 

3  M     5 

*2,ooo,ooo 

6  months 

Mar.  34 

405 

3,720,000 

la  months 

Mar.  38 

3     7     5 

3,000,000 

13  months 

April     4 

3     7    9 

1,000,000 

6  months 

May  aS 

3  13     7 

3,413,000 

la  months 

June  34 

3     3     6 

1,500,000 

la  months 

July    3 
Nov.  14 

333 

a,ooo,ooo 

13  months 

3  »3    0 

1905. 

1,000,OCX) 

13  months 

.  an.     a 

3     5     4 

a,ooo,ooo 

13  months 

an.  30 

3     3     8 

1,500,000 

12  months 

l-eb.  13 

360 

37.133.000 

'These  issues  made  under  special  powers  and  redeemable  on     r  before 
March  31,  1904. 

PUBLIC  INCOME    AND    EXPENDITURE. 
(For  week  ended  February  6.) 


Revenue. 


Expenditure. 


Customs        636.00c 

Excise 396,000 

Estate,  &c..  Duties          ...  178,000 

Stamps           130,000 

Land  Tax  and  House  Duty  230,000 
Property  and  Income  Tax    3,146,000 

Post  Office — 

Telegraphs 160,000 

Crown  Lands           — 

Suez  Canal  &  Sundry  Shares        — 

Miscellaneous         9t053 

Bullion  advances  repaid  ...  — 

Uganda  Railway    — 

Telegraph  Act         — 

Naval  Works  Acts — 

Military  Works  Acts        ...  — 

Ways  and  Means — 

Deficiency      — 

Suez  Canal  Drawn  Shares  — 
Issue  of  Exchequer  Bonds  — 
Transvaal      and     Orange 
River    Colony.      Repay- 
ment of  Temporary  Ad- 
vance            — 

Decrease     in     Exchequer 

balances      — 


.^3*865.053 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges     

•Payments  to  Local  Taxa- 
tion   

Supply  Services     

Bullion  Advances 

Exchequer  Bonds 

Uganda  Railway     

Military  Works       

Naval  Works  

Telegraph  Acts      

Land  Registry  (New 
Buildings) 

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dub- 
lin) Act       

Suez  Canal  drawn  shares 
in  reduction  of  debt      ... 

Deficiency  Advances  Re- 
paid ...        

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances     


79.883 


1.644,718 


Exclusive  of  ^55,00=  last  week  paid    over   in  aid  ol  local  expenditure, 
'  making  the  total  ofsuch  payments  to  date  ;£S,a59,9d7. 

BANK  AND  DISCOUNT  RATES  ABROAD 


Kank 
Kate. 

Altered. 

Open  Market. 

Ust 
Week. 

Latest 

Paris        

3 

May  35,  1900 

3 

t* 

:l 

Berlin      

4 

Junes,  1903 

3 

Hamburg           

4 

June  8,  1903 

3 

Frankfort           

4 

June  8,  190J 

3. 

Amsterdam         

3i 

March  17,  1903 

3t 

Brussels 

3 

December  aS,  1903 

3, 

Vienna     

\h 

February  3,  looa 
August  >7.  '895 

3 

Rome       

5 

St.  Petersburg 

4 

February,  190a 

n 

Madrid     

4 

August  ai,  1901 

Lisbon      

5 

January  11,  1899 

5. 

Stockholm          

4 

January,  190a 

3l 

3l 

CopenhaRon      

Calcutta 

4 

May  15,  1903 

4 

7 

December  30,  1903 

— 

Bombay 

7, 

February  11,  1904 

— 

New  York  call  money 

>i 

LONDON 

BANKERS'  CLEARINO. 

Month. 

1903. 

190a. 

Ioci«aa«. 

DwroaoL 

January 

793.406,000 

759.507*00 

33,899.000 



813,894,000 

«33.695.O0O 

toMt/xo 

March 

7«9.'99,ooo 

•  >  5.930.000 

_ 

s6.*3<.aae 

X' 

939.097,000 
S3j,8i«,ooo 

94<,4«i.ooo 

70,304.000 

9,Mt.ooo 

June 

771,636,000 

8s4.07a.oao 
0*0,909,000 

51,336^000 

July 

>.054,9»5.«" 

93.115/100 

August 

737,003,000 

40,993.000 

— 

September 
October 

908,636.00c 

914.4<<>rOOe 

11,811/WB 

757.543.<»o 

714.504.000 

13.039,000 

November 

7:3,136,000 

764.180,000 

ti.i44veeD 

December 

943,674,000 

VttMSjoo 

— 

S3.*»'i»«» 

Total  foryesr 

10,078,334,000 

9.917,810,000 

90.514.oeo 

__ 

Week  ending 

1904 

1903, 

Jan.      6 

340,907,000 

*ao.4i8,ooo 

•0,489.000 

-_ 

.•      >3 

>*3.»99.ooo 

i74.4'6,ooo 

8,883.000 

_ 

••     so 

311,919,000 

»^  .479.000 

— 

iSj«o,oeo 

..  'I     ''' 

«66,943,ooo 

171,093,000 

— 

4,110.000 

i'^-     3 

343,643.000 

351,570,000 

— 

Ktmjaaa 

Feb.   10 

178,131,000 

176,330,000 

1.901,000 

1,133,843,000 

■  ,111,106,000 

1,636,000 

— 

FOREION  BATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna  

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

chos. 
sight 
chqs. 
3mths 
chqs. 
short 
light 
3mths 
6odys 
sight 
sight 


Lssi 
week's. 


Lateat. 


PUc«. 


Last 
aieck's 


3517 

1511J 

35-31 

35-35 

I307 

13-09} 

ao-49 

10-53 

30-33 

"•33, 

10  4«J 

»so4 

10-47 

30-51 

»3-96J 

•4-034 

94-15 

94 -ao 

4.«3 

4-8a| 

43i 

41* 

34  35 

35*  10 

Antwerp 

short 

sight 
jmtbs 

po'dys 

n' 

T.  T. 

T.T. 

T.T. 
4rathi 
4mths 

Iialy  ... 

ConsUntinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

HongKoof 

Shanghai 

Singapore   

Yokohama  

11035 
iio'>5 

.'3d!'* 

i6fi. 

'1*1 

■/9t« 
l/6| 

■/•0|% 

»/oA 


•5  43l 
lio'as 

'7alS* 
16I4. 

•/4l 

•/4A 


BANK  OF  FRANCE  (2S  irucs  to  Ike  i). 


Feb.  It,  1904. 

Feb.  4,  1903. 

Jan.  1*,  1904. 

Feb.  11.1903. 

Gold  in  hand         

93,746,340 

I 
93,790,710 

93,805,600 

loo,6i4.o(s 

Silver  in  hand       

44.333,600 

44,351.340 

44.l4l,7>o 

2U",6X 

Bills  discounted 

31,046,160 

33,731,000 

37.6.4.480 

Advances     

19,364,440 

19.479.440 

l9,.7l.l6o 

■7.4«3.5aa 
175.073JM 

Note  circulation 

173,316,800 

175.379.oso 

.74.33«.7«o 

Public  deposits     

5,813,600 

5.S95.5SO 

8,090,000 

4.i(s,ne 

Private  deposits 

16,386,73c 

.7,030,360 

.8j6^«40 

•«»*• 

Proportion  between  bullion  and  circulation  80  per  cent.,  agmuwt  79I  P^^' 
cent,  a  week  aiEO. 


NEW  YORK 

ASSOCIATED  BANKS  (dollar  at  4i.). 

Feb.  6,  1904. 

Jan.  30, 1904. 

Jan.  13. 1904. 

Feb.  7. 1993 

Specie           

Legal  tenders        

Loans  and  discounts 

Circulation 

Net  deposits         

i 

41,194,000 

«4,533,ooo 

'99i770,ooo 

8,301,800 

105,340,000 

41,096,000 
15,137,600 

198,910,000 
8,547,800 

304,780,000 

t. 
39,041.000 
15.488.aoo 
193,011.000 
8,618,100 
.97,360,000 

35.604.000 
'5."S.«oo 

'"tf'S 
■88.a3i!oaa 

Legal  reserve  is  35  per  cent,  ol  net  deposits  ;  but  this  rsaenre  (spocic  and 
legal  tenders)  exceeds  this  sum  by  /4,4>7.ooo,  against  an  ezosas  last  week  tt 
;£5,oi8,6oo. 

IMPERIAL  BANK  OF  GERMANY  (N  Marks  to  the  fi. 


Cash  in  hand 
Bills  discounted    ... 
Advances  on  stocks 
Note  circulation  ... 
Public  depQsits    ... 


Feb.  6, 1904.  Jan.  30,1904. 


45.760,850 
37,385,000 
1,781,400 
59.«A>.750 
■3.359.700 


Jan.  13. 1904. 


£ 

45,635.',w 
40.541,400 
1,916,300 
6a  ,005.650 
'5.030.850 


£ 
46,605.100 

39,8l3.lso 

•,73».»50 
6i,t09,9W 
l«.«53>»» 


Feb.  7,1901. 


45.549.nB 
34J»».»»> 


NATIONAL  BANK  OF   BELGIUM  (2$  fraaci  to  tlie  i). 


;^3,865,o53         Doposi 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
its      


Feb.  4, 1904. 


Jan.  18, 1904. 


£ 

4.884,000 
11,003,880 
15,136,160 

3,806.360 


Jan.  11, 1904. 


£ 

4.717.140 
13,531,530 
■5,906,560 

3.391 .080 


Feb.  s.  loss- 


£ 
4,8.1.960 

i5,6rl!uo 
3.'43.»40 


4.9MVM» 

••js*.rso 

t$.i3«J<» 


AUSTRIAN.  HUNOARIAN   BANK  (24  crowa  to  the    i). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Feb.  6, 1904.  Jan.  30, 1904- 


£ 
46.797.150 
.3,454,000 
•,500,000 
.,61. ,350 
67,347,083 
11,036,875 


Jan.  13. 1904. 


£ 
46,590.000 
13,4.5.9.6 
1,500,000 
1,6.5.750 
68,730,133 
11,706,115 


£ 
46,631.166 

tl,4SS.41« 
1.500.000 
1.630.333 

66,.M.04i 
■oJ99.'«« 


Feb.7.  >9SS. 


BANK  OF  SPAIN  (2»  »eaeta«  to  the  i). 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  m  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


Feb.  6,  1904. 


Jan.  30,  .904. 


£ 

14.393,7'* 

19,166,984 

.,706,496 

40.184.305 

n,oa6,7.8 

*5.093.**3 

l6j77.9l« 

1,174,611 

5.3i».«» 


£ 
14J85.03I 

19J44.S"* 

l.*33,«ST 

40.43*.««> 

•S,*"».9>« 
SOI»»J»s 
5J».»4T 


Jaa.s3, 1904. 


£ 

M.ST3.S9* 
a9.se4.TS3 
>.<*M«3 
40.465,734 
ss.a.4USl 
«4,6n.srt 


S.>4» 


Feb.  T,  tfat. 


*Ja^^ 
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BANK  OP  ITALY  (75  lire  to  the  t). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  account       

Deposits         


Dec,  31, 

Dec.  20, 

Dec.  to, 

1903. 

1903. 

1903. 

£. 

C 

;£ 

26,608,720 

25.407,760 

25,181,160 

815,360 

912,640 

771,200 

12,499,560 

11,987,040 

11,808,440 

8,305.360 

8,125,840 

8,173,880 

5,311.240 

4.933.760 

5,037,800 

3s.975.560 

34,918.920 

34,638,68o 

4.342,720 

3,890,320 

3,629,040 

3,095,400 

3,569.440 

3,469,000 

Nov.  30, 
1903. 


£ 

24,875.240 

644,760 

"2,577,320 

8,164,200 

5,421,160 

35. 537.560 

3,681,640 

3,416,320 


BANK  OF  RUSSIA  (10  roubles  to  the  i). 


Jan.  16/29 

Jan.  8/21 

Dec.23,Jan.5, 

Jan.  16/29 

1904. 

1904. 

1903-4. 

1903. 

iC 

£ 

£ 

£ 

Gold 

75,085,336 

74,140,572 

70,818,369 

72,177,828 

Silver  and  subsidiary  coin 

7,876,074 

7.647.053 

7,048,228 

7.445.430 

Advances  and  bills  dis- 

counted     

45,860,154 

46,244,754 

47,681,323 

46,153,208 

Securities    belonging    to 

the  Bank  

5,102,038 

5,265,441 

5. 456.211 

4,403,083 

Notes  in  circulation 

57,879,182 

57,294,007 

59,678,410 

55.302,939 

Deposits     and      current 

account     

50.685,422 

46,865,496 

43.049.358 

57,550,593 

Treasury  account 

35,497,271 

35,874.199 

33.210,651 

17,601,461 

LONDON   COURSE    OF  EXCHANQE. 


Place. 


Usance. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

"'t.  Petersburg 

Moscow  

lutuan  Bank  Places 

'lew  York       , 

Madrid  &  Spanish  B.  P.  . 

L.isbon , 

Oporto  , 

Copenhagen  

Christiana      

Stockholm     


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Feb. 


I2*I§ 

12-4 

25  42a 

2065 

20-65 

25*375 
25  "37^ 
:2S'48| 
24*20^ 

^H 
24* 
25  50 

34* 

42i^ 

42|* 

18-45 

18-45 

18-45 


Feb.  , 


Feb.  9. 


Feb. 


i2*a4 
"■4! 

25  "46 
20*70 

20'70 
2S'23l 

25 -42  J 
25  "42! 

25'52i 

24273 

245 

25-70 

334 

42A 

lS-46 
18-46 
18-46 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

1,  ,,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  tor  7  day  loans     

,,  for  call  loans        


Per  cent. 
34-3t 

3f 
3* 

3i— 4 
Per  cent. 


I 
3|i4j 


Stock  Market  Notes  and  Comments. 

Many  interesting  questions  are  agitating  the  minds 
of  market  men  just  now,  and  might  afford  scope  for  a 
great  deal  of  interesting  di.scussion  were  it  proper  to 
enter  upon  such  at  present.  We  can  only  indicate  a 
few  points  in  the  briefest  possible  manner  : — How  many 
members  of  the  "  House  "  will  be  driven  to  retire 
through  poverty  in  March  next  at  the  end  of  the  Stock 
Exchange  financial  year?  Why  is  it  that,  in  spite  of 
the  disastrous  fail  in  securities,  so  few  failures  have 
taken  place  there?  What  is  the  position  of  the  South 
African  houses  in  relation  to  the  market?  Have  they 
been  stepping  in  between  the  dealers  there  and  bank- 
ruptcy in  order  to  sustain  quotations,  in  the  desperate 
hope  that  Chinese  labour  may  deliver  them  and  enable 
them  to  unload  on  the  public?  In  consequence  of 
their  doing  this,  and  of  the  failure  of  their  calculations 
so  far,  are  several  of  these  South  African  houses  and 
"bucket"  or  "  pooHng  "  shop  firms  and  companies 
themselves  on  the  verge  of  insolvency?  What  is  the 
price  at  which  municipalities  will  be  able  to  raise  their 
loans  during  the  current  year?  Will  Consols  sink 
further  should  the  war  last,  say,  six  months,  and  to  what 
extent  will  the  sales  of  securities  by  our  fire  insurance 
companies  depress  the  prices  of  other  first-class  invest- 
ments?      How  manji  of  the  underwriting  groups  who 


have  had  to  take  over  masses  of  new  issues  are  at  pre- 
sent in  a  solvent  condition  ? 

This  will  be  enough  for  the  present,  sufficient  to  excite 
reflection  on  the  part  of  holders  of  speculative  stocks  on 
borrowed  money.  To  all  such  we  earnestly  say,  sell 
whenever  the  inside  forces  give  a  chance.  There  were 
hours  on  more  than  one  day  this  week  when  selling  in 
many  directions  was  practically  impossible,  and  should 
some  of  the  propping  houses  outside  the  Stock  Ex- 
change, the  houses  that  have  deprived  it  of  much  of 
its  business  in  their  efforts  to  sustain  market  quotations, 
go  under,  the  demoralisation  may  be  something  this 
generation  has  had  no  previous  experience  of. 

Business,  in  fact,  has  been  wretched  for  a  long  time, 
and  this  Far  Eastern  war,  with  the  certainty  that  we 
shall  have  a  war  in  Turkey  this  spring,  is  destined  to 
put  the  finishing  touch  to  the  misery  of  all  markets  and 
to  impoverish  still  further  unfortunate  speculators 
everywhere.  One  thing  is  certain  to  happen; — the  French 
will  attempt  to  sell  Russian  securities,  and  failing 
that  they  will  be  increasingly  disposed  to  throw  off  their 
South  African  shares.  How  are  the  mine  bosses  and 
their  finance  apparatus  to  cope  with  this  selling? 
Where  are  they  going  to  get  credit  in  sufficient 
amounts?    What  banks  supply  them  now? 


The  Week's   Stock  Markets. 

After  an  all  too  brief  respite  the  Stock  Exchange  has 
again  to  face  the  depressing  and  business  destroying 
influences  of  a  great  war.  To  what  extent  this  Far 
Eastern  conflict  will  be  prolonged  none  can  say,  but 
while  it  lasts  and  probably  for  long  after,  that  revival 
of  genuine  activity  for  which  members  have  been  wearily 
waiting  ever  since  the  disastrous  prolongation  of  the 
South  African  struggle  effectually  paralysed  business  of 
all  kinds  must  inevitably  be  delayed.  To  say  more  than 
that  concerning  the  probable  trend  of  affairs  would  be 
a  mere  waste  of  time  and  words,  and  at  present  we  can 
only  express  the  hope  that  the  conflict  will  be  brief  and 
end  in  a  manner  likely  to  promote  the  welfare  of  all 
nations.  By  Saturday  last  the  Stock  Exchange  had 
made  up  its  mind  that  a  resort  to  arms  could  not  be 
avoided,  and  on  Sunday  came  the  news  that  diplomatic 
relations  between  Russia  and  Japan  had  been  broken 
off.  Members  therefore  came  to  business  early  and 
in  strong  force  on  Monday,  and  although  there  was 
nothing  in  the  nature  of  a  panic,  the  "  bears  "  had 
matters  very  much  their  own  way.  This,  however,  was 
largely  due  to  the  attitude  adopted  by  the  Continent,  a 
kind  of  scare  setting  in  on  the  Paris  Bourse,  because 
here  there  was  very  little  selling  on  the  part  of  real 
holders,  and  left  to  itself  it  is  quite  possible  that  our 
market  would  not  have  been  very  badly  depressed.  At 
the  start,  indeed,  there  was  some  show  of  firmness 
owing  to  the  closing  of  accounts  open  for  the  fall,  but 
the  immense  Russian  interests  held  in  France  caused 
selling  from  Paris,  and  the  "  bears  "  did  not  neglect 
their  opportunity.  Everything  was  opened  at  a  sub- 
stantial reduction  compared  with  Saturday's  close, 
dealers  usually  quoting  very  wide  prices  to  prevent  any 
large  amounts  of  stock  being  thrown  upon  them. 
Gradually,  however,  business  became  less  hampered, 
and  although  the  volume  of  selling  never  became  oppres- 
sive, quotations  had  a  decidedly  forlorn  appearance 
when  the  day  ended.  The  tendency  continued  flat' 
under  renewed  pressure  from  the  Continent,  but  as 
frequently  happens  when  things  look  like  breaking  down 
badly,  the  selling  ceased  and  a  "  bear  "  rush  to  cover 
brought  about  a  sharp  recovery,  helped  by  nevi-s  of  a 
Japanese  victory,  the  first  of  a  series  of  brilliant  naval 
successes  which  have  characterised  the  first  week  of 
the  war,  and  dealers  began  to  comfort  themselves  with 
the  hope  that  with  Japan  showing  such  overwhelming 
superiority  on  the  sea  the  conflict  would  rapidly  come 
to  an  end.  But  the  Russian  reverses,  good  news  to  us 
who  are  not  much  interested  in  that  country's  securi- 
ties, meant  a  continuance  of  the  French  sales,  and  when 
statements  were  published  that  arrangements  were  in 
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progress  for  a  new  Russian  loan  for  ;^40,ooo,ooo  to  be 
offered  at  92,  the  I'aris  Bourse  was  quite  disorganised 
(or  a  time.  In  some  issues  dealt  in  there  business  be- 
came next  to  impossible,  except  at  heavy  sacrilice,  and 
it  is  clear  that  no  matter  how  it  ends  this  struggle  must 
mean  heavy  loss  to  the  unfortunate  French  investors 
who  have  cheerfully  financed  the  Russian  Empire  for  so 
many  years.  The  adjustment  of  the  fortnightly  ac- 
count in  one  market  was  carried  out  during  the  week 
with  the  usual  smoothness,  and  with  a  "  bear  "  posi- 
tion disclosed  in  most  directions  money  was  not  much 
wanted,  lenders  having  to  be  content  with  2i  or  at  most 
3^  per  cent. 

Consols  were  opened  at  86|  7  or  about  ^  below 
Saturday's  closing  figures,  and  this  seemed  to  check  any 
extensive  sales,  as  the  quotation  never  went  beneath 
86  11-16  on  Monday.  Business  naturally  was  in 
greater  volume  than  we  have  been  accustomed  to  of 
late,  although  never  reaching  formidable  proportions, 
and  for  a  little  time  prices  kept  tolerably  steady  at  the 
reduction.  Then,  however,  the  effect  of  the  French 
pressure  began  to  tell,  and  as  insurance  houses  were 
said  to  be  realising  to  provide  for  Baltimore  fire  losses 
there  was  a  slump  right  away  to  86.  A  recovery  from 
this  was  just  as  rapid,  and  the  stock  has  since  been 
alternately  lifted  and  depressed,  fluctuating  between 
86J  to  86J.  Transvaal  stock  was  also  sold  by  the 
insurance  companies  and  fell  rapidly,  and  declines  are 
also  to  be  seen  in  Childers  2^  and  2f  per  cent..  Local 
Loans,  Exchequer  bonds.  Bank  stock,  India  sterling 
Issues  and  Khakis.  In  the  Home  County  and  Corpora- 
tion list  a  good  many  issues  fell  i  to  2  including  London 
County  2|  and  3  per  cent..  Metropolitan  and  Croydon 
3  per  cent.,  and  Bath  3  per  cent.  Colonials  dropped 
away  here  and  there.  Natal  and  New  South  Wales  3^ 
per  cent..  South  Australian  4  per  cent.,  New  Zealand 
3  per  cent,  and  Cape  4  per  cent,  going  back  i  to  2,  and 
New  South  Wales  3  per  cent,  receding  •J. 


Highest  and 

Lowest 
this  Year. 


38|  86 

m  86J 

88\  86J 

993  98| 

98*  96I 

97i  96i 

97i  96} 


I 


97i  944 

i04j  102 

§6*  94 
M      79 

64I  634 


Last 
Carryinff 
over  Price 


87J 

878 

96i 

96I 
96^ 

»03 
96 
80 
64 


BRITISH   KUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentneses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.      Account  (Mar.  i) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.Bonds,3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2f  p.c.) 
Do.     Account  (Mar.    l) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  ( 10  p.c.) 

India3jp.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2|  p.c.  Stk.  red.  1926 
Do.   3j  p.c.  Rupee  Paper 


Price 
last  week 


Price 
this  week. 


871 
88 

87f 
99i 
98 

97i 

97i 

97 

314^ 

I04§ 

95* 
8oi 
64i 


86j 

86i 

99 

9H 

97 

97 

95i 
3'3i 
103* 

944 

794 

64 


Naturally  most  of  the  excitement  was  in  the  Foreign 
bond  market,  and  a  fairly  large  business  was  put 
through  in  the  leading  stocks  of  the  opposing  countries. 
Opening  prices  for  Japanese  securities  were  exceedingly 
wide,  being  65  to  75  for  the  sterling  and  75  to  85  for 
the  new  5  per  cent.,  but  that  was  merely  dealers'  pre- 
caution against  the  outpour  of  stock.  Later  the  quota- 
tions narrowed  down  and  dealing  became  possible  at 
prices  from  4  to  5  below  those  ruling  on  Saturday.  At 
first  the  "  bear  "  brigade  had  matters  almost  entirely 
their  own  way  and  were  able  to  point  to  losses  of  5^^  to 
6  when  Monday's  business  ended,  the  weakness  of  the 
Continental  bourses  giving  them  considerable  assist- 
ance. That  was  also  very  largely  responsible  for  the 
heavy  break  in  Russian  bonds,  because  so  few  of  them 
are  held  on  this  side  that  any  extensive  "  bear  "  opera- 
tions are  exceedingly  dangerous.  In  addition  to 
Russians,  Paris  was  throwing  out  every  other  kind  of 
Foreign  Government  securities  and  on  tlie  opening  day 
of  the  week  not  a  single  stock  escaped  a  fall  of  greater 
or  less  magnitude.  Several  Chinese  issues  dropped  2 
to  3,  while  the  Imperial  Railway  loan  went  back  as 
much  as  sj.  Bulgarians  receded  to  the  same  extent, 
and  pronounced   flatness  was   shown   by  Turkish   and 


Servian  issues  on  fears  that  with  Russia  busily  engaged 
elsewhere  the  opportunity  may  be  seized  to  create  a 
flare  up  in  the  Balkans.  Spanish  "  sealed  "  were 
offered  steadily  and  were  fully  3  lower,  and  other  Conti- 
nental bonds  suffered  less  serious  falls.  The  same  story 
has  to  be  told  concerning  Brazilian,  Argentine  and 
other  South  American  stocks,  and  for  a  time  the  market 
seemed  in  a  state  of  acute  demoralisation.  And  yet 
with  it  all  the  selling  never  reached  formidable  dimen- 
sions for  the  reason  that  it  is  not  possible  for  the  big 
foreign  finance  houses  which  control  most  of  these 
.securities  to  dispose  of  any  considerable  blocks,  except 
at  prices  much  below  those  at  present  ruling.  For  the 
first  hour  or  two  on  Tuesday  the  slump  continued  with 
unabated  vigour,  Russians  being  knocked  down  a 
further  2  to  3^,  Japanese  sterling  touching  65,  and  Bul- 
garians and  Servians  recording  further  severe  losses. 
The  account,  however,  disclosed  a  big  shortage  of  Rus- 


Higbeat  and 

Lowest 
this  Year. 


Last 
Carrying 
oyer  Price 


FOREIGN  BONDS. 


Price 

last  week. 


Price 
Uiiaweek. 


loii   981 
92J   86i 


I02i 

94 


J  -ooi 


89i 


79f   74 

784  74 
78  74 
94i   92 

77J   72-J 
89i   85i 

1024  tool 
76   72 

934   84 

80 

8>4 
80 

90S 
844 
100 

99l   94 

91 J    m 

934   82i 
20   184 


82 
92 
87 
102 


>7| 
'74 


16 
16 


104}  102) 
ioo,\  984 

I03J  I02i 


9H 
4H 
43i 


87I 
39l 
4'i 


32f   304 
424   4' 


100 
101} 

89 

89 

I02f 

a 
m 


98 


79 

76i 
644 

994 

87 
67 
8( 

100  98 
103!  102 
87    79 

^      754 
29   28 


99 
88 


89} 

744 

724 
72J 
92} 

73 
854 

loof 
7>1 

83 

80 
80 
80 
90 

844 
100 

94 

844 

83 

'9 

16 

16 
•034 

994 
1024 

891 

40 

424 

3^4 

99 

994 

78 

lOI 

804 

99 
1024 

794 

531 

754 
29 


Do. 
Do. 

Da 

Do. 
Do. 
Do. 


188$ 
18S6 


Argentine  5  p.c  1 886  

Do.   5  p.c.  N.  Cent. 
Railway  ... 

6  p.c  Funding 
B.  A.  Water 

5  Pc        

4    p.c.    Rescis- 
sion   

4  p.c  1897      ... 
4  pc  1899      .. 
Port  of  Buenos 
Ayres  5  p.c  Debs. 

Brazil  4  p.c.  1889 

Do.    Western    of    Hioas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6    p.c    Bonds 

1892 
Chilian  44  p.c. 
Do.      4*  p.c 
Do.      44  p.c  189s 
Do.     5    p.c  1896 
Chinese  7  p.c  1894,  Silver 
Do.     6  p.c  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     44  p.c  1898,  Gold 
Do.      5  p.c    Imp.    Rail. 

Costa  Rica  A  (5) 

Do.      B(5)        

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3^  p.c.  pref. 

Do.   44  p.c.  State  Domain 

German  3  p.c       

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c  Rentes 

Do.     Funding    

Hungarian  4  p.c  1881 
Italian  5  p.c 

Japan  5  p.c  

Do.     New 
Do.   4  p.c.  sterling 
Mexican  5  p.c  1899 
Portuguese  3  p.c  Mew    ... 
Russian  4  p.c  1889 

Servian  4  p.c        

Spanish  4  p.c.  (Sealed)    ... 
Turks  34  p.c.  Tribute 
Do.    4  p.c  Defence 
Do.    4  pc  Unified 

Uruguay  34  p.c 

Da        5  p.c 

Venezuelan,  1881 


9«4 
102 

9»J 

79 
78 
78 

94* 

77 


7S 

88 

!"* 
82 

81 

9« 

87 

102 

994 
9« 
904  id 

«9 

>7 

1004 
>03 

4^^ 
43 
324 
42 
too 

lOlJ 


754 
101 

98 
73 

854 


•2' 
85 

544H 
76 

»9 


994 

884 

102 


9> 

7*4 

74 

74 

93 
734 

864 
102 

7' 

80 
81 
81 
81 
9" 
84 
Id 
96 
87 
87 
19 
«5 
"5 

I03![ 

99![ 

I03 

89 

39 

30* 
40 

EL 
I?* 
80 

69 
101 


'7» 
82 

99 

79 

I 


sian  stock,  the  back  being  frequently  |  for  the  fort- 
night, and  as  the  pressure  from  the  Continent  seemed  to 
subside  somewhat  prices  were  temporarily  steadied. 
It  amounted  to  little,  however,  and  although  not  so  far- 
reaching  as  on  the  preceding  day,  further  severe  de- 
clines were  placed  on  record.  Later  on  Japanese  stocks 
showed  a  disposition  to  recover  under  the  influence  of 
the  splendid  naval  victories,  and  Russians  u-ere  corre- 
spondingly depressed,  closing  not  very  far  from  the 
lowest  touched.  Bulgarians,  too,  went  sailing^  down 
ii     I    rapid    rate   along  with  Servians,  and    althougffa 
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there  was  a  faint  rally  before  the  end  in  things  least 
affected,  such  as  Argentines  and  Brazilians,  the  market 
closed  restless  with  dealing  on  a  greatly  reduced  scale. 
In  all  directions  rates  were  very  light  at  the  carry  over 
on  Tuesday,  Japanese  sterling  being  arranged  at 
"  even  "  and  the  5  per  cent,  at  i  to  3  per  cent.,  while 
Chinese  were  continued  at  2  per  cent.  On  most  South 
Americans  the  charge  was  3^  per  cent.,  and  the  general 
rate  can  be  called  2  to  4  per  cent.  The  heavy  slump  on 
Monday  caused  the  making  up  list  to  reveal  some  vio- 
lent losses.  Japanese  4  per  cent.,  for  instance,  were 
down  II,  the  old  5  per  cent.  9^,  and  the  new  10. 
Russians  were  from  7  to  8  lower,  Chinese  dropped  any- 
thing from  I  to  7,  Turkish  unified  showed  a  decline  of 
6J,  Bulgarians  receded  5,  Spanish  4f,  Portuguese  and 
Servians  4,  Italians  if,  French  Rentes  and  German  3 
per  cent,  i^,  and  Greeks  -J  to  ij.  In  the  South 
American  division  Argentine  loans  were  from  -J  to  5 
down,  Brazilians  receded  if  to  3!,  Chilians  i  to  2J,  and 
Uruguay  5  per  cent,  and  3J  per  cent.  3^  and  2^. 


Highest  and 
Lowest' 

Last 

Carrying 
over  Price 

this 

^ear. 

129 

124 

125 

«5«i 

'46* 

147 

iioi 

103 

104 

105 

100 

103 

76i 

74* 

76 

ag'iW 

26 

27J 

97 

92 

94i 

93 

88i 

93 

»4li 

>3 

13 

5H 

47 

50 

58ft 

51 

57 

26 

23i 

24 

14  ^i 

12i 

•3J 

9oi 

84 

84i 

101} 

98I 

lOI 

41 

35 

36J 

«.S7i 

131^ 

1334 

42i 

42i 

— 

4.33 

39 

40 

995 

93* 

95 

89I 

84 

851 

SSS 

33* 

34l 

6qi 

66J 

68 

67 

62 

63 

77i 

7Sif 

76I 

4'f 

38* 

39i 

140I 

132^ 

i35i 

'.■;2i 

•444- 

149 

87 

84 

86 

127 

118* 

•25 

S3i 

48 

48 

IS8 

149 

156 

107 

lOli 

106 

534 

48 

51 

HOME  RAILWAYS. 
(Dividends  paid  (or  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6p.c.) 

Do.      Def.  (4 J  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (sip.c. 

Furness 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3J  p.c.)  ... 
Gt.  Nrthn.  Pref.Ordj.(4  p.c.) 

Do.      Def.  (I)    

Great  Western  (5f  p.c.)  ... 

Highland    

Hull  and  Barnsley  (*  p  c.) 
Lane,  and  Yorks.  Of  p.c.) 

Metropolitan  (2}  p.c.)  

Metropolitan  District   

Midland  Pref.  (2J  p.c.) 

Do.       Def.  (2|  p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def.  (If  p.c.) 

North-Eastern  (5|  p.c.)  ... 
North-Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Pref. 

Do.  Def.  

Sth.- Western  Ord.  (6  p.c. 
Do.  Pref.  (4  p.c.) 
Do.  Def.  (2)  


Price 
this  week. 


126J 

148 

107 

104 
76i 
28i 
95h 
92i 
i3i 
51* 
56i 
25 

87J 
loi 

38i 
135* 
42§ 
42 
96 
88 

35 
684 

65i 
77i 
4ii 

139 

152 

87 
126 

S'J 
1561 
106 

52 


•251 

•47 
los 

•03 
76 

274 

93j*d 

SS^xd 

>3t 
SO^xd 

55| 

23i 

^^* 
84J 

lOI 

36f 
•34 
42i 
39  xd 
93i*d 
84  xd 

334 
68 

63* 
76* 

39i 
•36 
'494 

84ixd 

I22xd 
48J 

•54i 
106 

50 


As  the  dividend  announcements  had  on  the  whole 
proved  fairly  satisfactory  the  Home  Railway  market 
during  the  early  days  of  the  account  busied  itself  in 
preparing  for  a  revival  of  public  interest,  and  had  even 
succeeded  in  marking  prices  up  to  a  moderate  extent. 
It  was  therefore  in  a  condition  to  be  readily  influenced 
by  adverse  circumstances,  and  the  outbreak  of  war  be- 
tween Japan  and  Russia  coming  on  the  eve  of  the  settle- 
ment speedily  upset  all  calculations.  Business  at  once 
shrank  to  very  moderate  proportions,  and  although  the 
effect  of  the  news  on  these  securities  was  naturally  less 
than  on  Foreign  bonds  quotations  tumbled  in  sympathy 
with  the  general  tendency,  and  the  making  up  list  on 
Tuesday  revealed  an  almost  unbroken  line  of  losses, 
which  in  many  instances  were  substantial.  The  largest 
was  in  Brighton  deferred  which  fell  s|,  dragging  the 
ordinary  and  deferred  down  3  each,  but  Great  Eastern 
dropped  4^,  South-Eastern  4,  Great  Northern  deferred 
and  "  A  "  issues  3!  and  4,  and  North-Eastern  3|-,  while 
Great-Western  receded  2f  and  Chatham  stocks.  Great 
Central,  Hull  and  Barnsley,  North-Western,  and  Mid- 
land deferred  were  from  i^  to  2|  lower.  Money  in  this 
section  was  readily  obtainable  and,  except  on  Great- 
Eastern  and  Dover  "  A  "  where  it  cost  from  6  to  7  per 
cent.,  the  rate  never  rose  above  5  per  cent.,  and  was 
frequently  under  that  figure.  By  midday  on  Tuesday 
the  nervousness  had  to  some  extent  worn  off,  and  the 


market  even  became  cheerful,  but  as  time  went  on  and  it 
became  more  and  more  apparent  that  there  was  to  be  no 
revival  in  public  interest  the  tendency  became  heavy 
once  more,  and  what  few  recoveries  had  taken  place 
disappeared. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS.  Price 

(Last  dividends  paid  are  givenp^st  week 
in  parentheses).  { 


Price 
this  week. 


72* 
95J 

8»i 

944 

374 

'5'i 

23S 

76 

2911 

7'i 

50 
'374 
"5 

-9| 

I24i 

64J 
91 

25w 
63i 

24i 

4'f 

3' 

53-fl 

23II 

87 

84« 

934 

22 

4'f 
703 

I22| 
'03* 

io6i 

'4U 

lOI 

III} 

96f 
434 
106 


68j 

68^ 

90  : 

78 

904 
80 

9' 

92 

3'',- 

3'i 

•43 

'434 

'9i 

20 

69- 

70J 

26^ 

25J 

65* 

65 

4S 

44 

109I 

'3' 

'°48 

105 

1 6* 

i6J 

118- 

•19 

577 

58 

89^ 

90 

21- 

57^ 

21 

58 

21; 

21 

391 

40 

30 

29 

46t% 

464 

•  9i 

20J 

81^ 

82i 

78 

784 

9'4 
•9* 

924 

'94 

36S 

36 

62 

63 

•'84 

ii8i 

I02i 

— 

1051 
12J 

106 

I2i 

994 

too* 

X09 

no 

93^ 

934 

37^ 

384 

105 

'°54 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2j) 
Do.  Prefd.  (4) 

Ontario  Shares ... 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.      Pref  (4  p.c.)... 

Do.       Deb.  (4  p.c.)... 

Grand  Trunk  Cons.  Stk.  ... 


Do. 
Do. 
Do. 
Do. 
Do. 


Guar.  (4) 
1st  Pref.  (5)   . 
2nd  Pref.  (5)  . 
3rd  Pref.  (1)  . 
Deb.  (4  p.c.) 


7'4 
934 
854 
95 
35 
147 
22 

74 

28 

67f 

48 
'33 
1084 

'7 

I22i 

6i| 
9'4 
234 
61 

22| 

40 

31 

5', 
224 

854 
82J 

94 
21 

394 

67 

•  214 

•03 
106 

•31 
1004 
111 

954 

4' 
106 


694 

?8|xd 
9ixd 
33 
'434 
20J 

704 
26i 
654 
45 

106 
i6| 
1184 

59 
90xd 

2l| 

584 

2li 

40 

30 

2o| 
83 

79i 

93 

'94 

37 

64 
"9 
103 
106 

•4t% 
1004 
iiof 

96;' 

42 
106 


Several  causes  contributed  to  make  American  Rail- 
road shares  flat  even  before  war  was  declared,  and  it 
is  therefore  not  surprising  to  find  that  the  adverse 
changes  on  the  account  were  both  numerous  and  heavy. 
Over  and  above  all  else  the  gambles  in  cotton  and 
coffee  overshadowed  Wall  Street,  but  along  with  these 
came  reports  and  rumours  of  intentions  on  the  part  of 
various  companies  to  raise  more  capital,  of  troubles 
with  the  miners  in  the  bituminous  coal  districts,  and 
a  little  later  the  announcement  that  the  United  States 
Government  had  made  a  call  on  the  depositary  banks 
for  about  $31,500,000  in  connection  with  the  Panama 
Canal  transaction.  The  Secretary  of  the  Treasury,  it 
is  true,  has  stated  that  he  has  arranged  for  the  with- 
drawal of  this  money  in  a  way  which  will  cause  no 
disturbance  of  local  financial  conditions,  but  the  state- 
ment has  done  little  to  reassure  operators.  Baltimore 
issues  have  recently  been  quoted  in  Berlin,  but  that 
fact  did  not  prevent  the  ordinary  from  falling  sf ,  and 
Atchisons  and  Union  Pacific,  which  have  been  promised 
the  same  privilege,  lost  from  2J  to  4f.  Louisville 
receded  8,  Milwaukee  and  Illinois  Central  6|,  Southern 
Pacific  5*,  and  the  rest  of  the  list  showed  declines 
ranging  from  5  downwards.  Contangos  on  Tuesday 
ruled  about  3  to  4  per  cent,  without  any  pronounced 
inquiry  for  accommodation.  Last  week  ended  up  in  a 
far  from  encouraging  fashion  owing  to  the  fears  which 
prevailed  as  to  the  outcome  of  the  cotton  gamble  and 
to  the  new  capital  issues  announced.  The  Pennsylvania 
Company  has  sold  to  a  syndicate  $5o,ooo,oob  4*  per 
cent  notes  with  a  currency  of  eighteen  months  for  the 
purpose  of  improving  the  main  line  from  Pittsburg  to 
Chicago  and  to  complete  terminals,  while  the  Missouri 
Pacific  has  disposed  of  $6,000,000  two  year  5  per  cent, 
notes.  The  New  York  Banks'  return  was  not  much 
liked,  but  this  might  have  had  little  effect  by  itself. 
Berlin,  however,  sold  heavily  on  the  outbreak  of  war 
in  the  East  and  the  disastrous  fire  in  Baltimore,  and 
although  Wall  .Street  endeavoured  to  bring  about  a 
rally  it  seemed  powerless  for  the  time  and  prices  con- 
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tinued  to  dwindle.  They  slipped  back  still  further  on 
the  suspension  of  a  bank  in  Uremen  which  had  been 
largely  interested  both  in  this  market  and  in  Kaffirs, 
and  on  a  rumoured  failure  of  a  Berlin  institution.  New 
York  eventually  succeeded  in  checking  the  downward 
movement,  but  only  by  manipulation  as  there  was  no 
real  buying  of  stocks.  Wabash  issues  weakened  con- 
siderably on  the  creation  of  $50,000,000  new  common 
stock,  although  it  was  understood  that  this  was  merely 
to  conform  with  the  Missouri  State  law  regulating  the 
proportion  of  bonds  to  stock  and  would  not  be  put  on 
the  market.  New  York  Centrals  were  also  weak  on 
fears  that  this  company  also  was  contemplating  the 
issue  of  new  capital,  and  the  close  on  Thursday  was 
generally  heavy.  To-day  all  American  markets  have 
been  closed  for  the  anniversary  of  President  Lincoln's 
birthday. 
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FOREKJN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 
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Antofagasta  (6) 

Argentine  'St.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay. Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2J) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref  Stk  (7) 

Do.  Rosario  Deb.  .Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (I)  

Do.         Pref.  (5*)  

Do.         Deb.  (4|)  

East  Argentine  (I  j) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2t%)    

Do.    2nd  Pref. 

Mexican  Southern  (2j) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4i) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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The  cold  weather  experienced  in  Canada  is  said  to 
have  been  the  worst  for  thirty  years,  and  it  has  certainly 
seriously  affected  the  returns  of  the  railways,  traffic  on 
many  parts  of  the  Grand  Trunk  system  having  been 
brought  to  a  standstill.  With  the  decrease  in  earnings 
resulting  from  this  it  was  impossible  to  hold  quotations 
steady,  and  in  this  section  likewise  the  movements  on 
the  fortnight  were  decidedly  in  the  wrong  direction. 
Canadian  Pacific  shares  declined  $3$,  Grand  Trunk  third 
preference  lost  as  many  pound.s,  the  second  preference 
fell  2J,  and  the  ordinary  and  first  preference  dropped 
i|  and  I.  Canadian  Pacific  shares  fell  back  heavily 
during  the  early  part  of  the  week,  but  were  not 
affected  in  any  way  by  the  dividend  announcement,  and 
latterly  thev  began  to  creep  up  again  on  buying  induced 
by  a  belief  that  the  line  would  benefit  by  the  war.  In 
spite  of  this  recovery,  however,  they  still  show  a  sub- 
stantial loss  on  the  week.  Dealers  in  Grand  Trunk 
.<5tocks  received  a  shock  from  the  figures  for  last  week, 
the  stoppage  of  traffic  mentioned  above  having  pro- 
duced a  decrease  of  over  ;^52,ooo.  On  Thursday,  how- 
ever, sanguine  spirits  began  to  forecast  the  dividend, 
and  prophesied  that  the  .second  preference  would  get  as 
much  as  2  per  cent.,  on  the  strength  of  which  they 
pegged  prices  up  a  little.  To-day  came  the  announce- 
ment that  this  rate  would  be  paid  and  quite  a  little  boom 
set  in  in, the  company's  stocks. 


Among  Foreign  Railways  Argentine  issues  suffered 
in  common  with  all  other  sections  during  the  account, 
and  registered  losses  ranging  from  3J  in  Buenos  Ayres 
Western  ordinary  down  to  2  in  Buenos  Ayres  and 
Rosario  ordinary  and  deferred,  but  so  little  was  doing 
in  the  other  stocks  that  the  majority  of  changes  were 
insignificant  and  hardly  worth  recording.  Money  on 
any  security  in  which  there  was  anything  of  a  specula- 
tive account  was  comparatively  easy  to  obtain,  costing 
5  per  cent.,  or  here  and  there  a  shade  more,  and  it 
was  only  on  Mexican  Railway  stocks  that  the  .charge 
rose  to  6  to  7  per  cent.  This  market  reacted  sympa- 
thetically on  the  war,  but  the  prospects  of  Argentina 
are  so  bright  and  the  chances  of  that  country  benefiting 
by  the  war  so  hopeful  that  it  was  not  difficult  to  bring 
about  a  rebound  in  the  securities.  In  the  case  of  the 
Buenos  Ayres  and  Pacific  additional  leverage  was  found 
in  the  telegram  from  the  Financial  Times  special  cor- 
respondent in  Buenos  Ayres  to  the  effect  that  an  amalga- 
mation between  this  company  and  the  Argentine  Great 
Western,  with  the  possibility  of  the  Bahia  Blanca  and 
North- Western  being  also  included,  was  under  con- 
sideration. Pacific  ordinary  stock  was  accordingly 
lifted  substantially,  and  although  the  securities  of  the 
other  two  companies  did  not  rise  in  such  a  marked 
fashion  they  were  very  firm.  Buenos  Ayres  and  Rosario 
ordinary  and  deferred  and  Buenos  Ayres  Western 
ordinary  were  also  considerably  higher,  and  altogether 
this  corner  was  on  the  whole  fairly  cheerful.  Russian 
Railway  issues  were  naturally  flat,  and  from  2  to  4 
lower,  and  other  continental  lines  showed  a  sympathetic 
weakness. 

Dealings  continue  on  a  small  scale  in  the  Miscel- 
laneous markets,  and  prices  of  all  active  stocks  shared 
the  general  depression,  although  not  always  closing  at 
the  worst.  Russian  oil  shares  showed  an  all  round  fall 
on  fears  that  the  outbreak  of  hostilities  will  prove  detri- 
mental to  the  industry,  but  at  the  end  some  of  the  best 
shares  were  disposed  to  recover.  London  Docks  went 
back  at  first  but  later  rallied  smartly,  and  Millwall  issues 
advanced  on  the  good  results  shown  for  the  past  half- 
year.  Water  issues,  too,  were  again  in  the  ascendant, 
while  Shipping  things  when  they  moved  at  all  fell  back. 
The  big  Baltimore  fire  caused  some  selling  of  Insurance 
shares,  Liverpool  and  London  and  Globe,  Royal, 
Northern,  Commercial  Union,  Sun,  Phoenix,  London 
and  Lancashire,  and  London  A.ssurance  all  going  down 
i  to  i^.  In  the  Iron  and  Steel  division  Pease  and  Part- 
ners were  rather  heavily  sold  owing  to  the  passing  of 
the  interim  dividend,  and  other  shares  of  the  class  were 
dull.  Breweries  were  flat  with  pronounced  weakness 
in  Allsopp  issues,  and  the  various  Catering  companies' 
shares  showed  heaviness.  Meat  issues,  however,  were 
strong,  on  hopes,  perhaps,  that  the  war  will  bring  an 
increased  demand.  A  good  deal  of  selling  of  Hudsons 
Bays  took  place,  and  British  Electric  Traction  ordinary 
were  very  difficult  to  dispo.se  of.  The  shares  are  now 
down  to  lo^  and  look  extremely  weak.  Cotton  securi- 
ties were  rather  lower,  especially  Coats,  but  Calico 
Printers  were  unaltered,  as  the  past  half-year's  profits 
were  fully  up  to  expectations.  Rates  were  light  at  the 
settlement,  and  everything  was  easily  adjusted. 

This  was  a  buying  back  day  so  far  as  it  was  anything. 
No  further  news  of  an  exciting  kind  came  from  the 
Far  East,  and  the  renewal  of  sad  reports  about  th« 
Emperor  of  Germany's  health  had  no  appreciable  effei  • 
on  markets,  because  not  widely  known;  therefore  prio 
rallied  slightly  through  closing  of  accounts  open  for 
the  fall.  Consols  hardened  to  86},  and  there  was  more 
buying  of  Rio  Tinto  shares,  but  generally  speaking 
markets  were  idle,  and  there  was  still  only  one  wire 
working  between  London  and  Paris.  The  only  really 
weak  inter-bourse  stock  was  Turkish  Unified,  which 
continued  to  be  offered,  and  we  hear  that  another  insur- 
rection is  certain  to  break  out  in  Macedonia  within  the 
next  six  weeks.  The  Kaffir  market  was  steady  with 
the  rest,  and  a  pleasant  little  gamble  occurred  in  Grand 
Trunks  on  the  declaration  of  a  2  per  cent  dividend  on 
the  third  preference  stock.  Yankees  were  left  alone. 
Wall  Street  being  closed.  One  small  failure  w«s  an- 
nounced to-day,  and  there  are  more  hanging  about. 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 
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Allsopp  Ordinary 

City  of  London  Ord  (6)     . . . 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

riirelfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42 J)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (5I) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)      

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5 J)  ... 

Do.  Deb.  (4j)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (l2  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (f)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (4^) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(I2i)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   BuUough  Ord. 

(II) 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (12J)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  ^8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5 J)  ... 

London  United  Trams  Pref. 

(5)    

East  London  Waterworks 
Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12J)    ... 

Southwrk  &  Vaux.  Ord  (7) 

West  Middlesex  Water- 
works Cons.  Stock  (10)... 
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MINING     NOTES     AND     NEWS. 

The  past  momentous  week  opened  with  the  carry-over,  the 
troubles  of  the  mining  market,  especially  of  the  unfortunate  Kaffir 
Lircus,  being  multiplied  by  the  ominous  course  of  the  negotia- 
tions between  Russia  and  Japan,  and  iheir  sudden,  tragic  termina- 
tion. Consequently  the  making-up  list  presented  a  gloomy  looking 
aspect,  for  not  only  were  the  falls  overwhelming  in  number,  but 
they  were  heavy  in  degree.  Rates  were  again  light,  evidence  of  a 
small  bull  account  and  the  oversold  condition  of  the  market,  a  state 
of  things  we  have  had  to  chronicle  for  a  long  time  past,  and  one 
which  is  wholly  artificial.  On  such  paper  as  East  Rands,  Gold 
fields,  Rand  Mines,  Modderfonteins  and  Randfontein  Estates  the 
charge  was  as  low  as  4  to  5  per  cent.,  but  slightly  higher  on  South 
African  Gold  Trusts,  Simmer  and  Jack,  and  Geduld,  whilst 
Johnny's  Investment  and  Barnato  Consols  were  contangoed  at  6 
to  7  per  cent.,  as  were  the  generality  of  other  Kaffir  shares.  De 
Beers  were  carried  over  at  3  to  4  per  cent.,  and  Jagers  at  4  to  5 
per  cent.,  whilst  the  charge  on  Rhodesians  ranged  about  6  to  8 
per  cent.,  which  was  the  ruling  figure  in  the  West  African,  Egyp- 
tian, and  West  Australian  sections,  the  exceptions  amongst  the 
latter  being  4  to  5  per  cent,  on  Great  Boulders,  Cosmopolitans, 
Lake  Views  and  Oroya  Brownhiils,  and  5  to  7  per  cent,  on  Sons 
of  Gwalia  and  Golden   Horseshoes. 

The  falls  in  the  Kaffir  Circus  and  Rhodesians  embraced  £1  in 
Crown  Reefs,  and  Modderfontein,  %  in  Welgedacht,  ^  in  Jubilee, 
Tanganyika,  and  Village  Main  Reef,  11-16  in  Rand  Mines,  Wol- 
huter  and  Lace  Diamonds,  ^  in  East  Rand  Mining  Estate,  9-16 
in  East  Rand  and  Selukwe,  J4  in  Apex,  Durban  Roodepoort,  De 
Beers  deferred,  Geduld,  Rhodesia  Exploration,  and  Robinson 
Deep,  7-16  in  Gold  Eields,  ^  in  Daggafontein,  Langlaagte  Estate, 
Matabele  Gold  Reef,  Meyer  and  Charlton,  Northern  Copper, 
Robinson,  Rose  Deep,  Treasury,  and  Zambesia  Exploring,  5-16  in 
Consolidated  Copper  Trust,  East  Rand  Extension,  Knight  Cen- 
tral, New  African,  New  Goch,  Pigg's  Peak,  and  South  African 
Gold  Trust,  with  numerous  relapses  of  %  and  less,  the  solitary  rise 
being  }i  in  Cason  Blocks.  It  is  not  surprising  that  in  the  West 
African  section  Fanti  Consolidated  dropped  5-16— the  result  of  the 
amalgamation  scheme — whilst  Wassaus,  Bibiani,  Ashanti  Sansu 
and  others  fell  J^  to  3-16.  Most  Westralian  shares  were  un- 
affected, the  exceptions  being  losses  of  5-16  in  Golden  Horseshoe, 
%  in  lyanhoe,  and  3-16  in  Ka  gurli,  whilst  Great  Fingalls  recovered 
the  dividend.  In  the  miscellaneous  group  Mount  Boppy  scored 
K,  Mysores  were  sheared  of  5-16,  and  Champion  Reefs  of  >i. 
Nimrods  shot  up  to  the  extent  of  5-16,  and  Copiapos  3-16.  In 
copper  shares  Utahs  fell  %  and  Ancondas  f§,  but  the  heaviest 
loss  was  2%  in  Rio  Tintos. 

The  news  in  the  morning  papers  naturally  had  a  disquieting  effect 
upon  the  market,  especially  at  the  commencement,  when  leading 
Kaffir  shares  opened  from  %  io  }i  below  Saturday's  closing 
prices.  Paris  helped  the  decline,  De  Beers  especially  being 
heavily  sold  from  that  centre.  It  was  reported,  however,  that 
the  bulk  of  the  shares  were  immediately  taken  up  by  one  of  the 
leading  houses,  otherwise  the  fall  would  have  been  heavier.  Prices 
left  off  at  the  lowest,  the  losses  ranging  from  J4  to  }^.  Rhode- 
sians were  as  weak  as  Kaffirs.  Nor  has  there  been  any  improve- 
ment during  the  week,  despite  the  successes  of  the  Japanese  and 
the  passing  of  the  third  reading  of  the  labour  importation  ordi- 
nance. Germany  has  been  a  source  of  weakness,  a  Bremen  bank- 
ing firm  having  suspended  payment  through  losses  in  Kaffirs  and 
cotton.  The  output  for  January  has  not  been  of  a  character  to 
excite  enthusiasm.  From  the  whole  of  the  Transvaal  the  return 
was  288,824  oz.,  an  increase  of  only  2,763  oz.  over  December, 
valued  at  ;^i, 226,846,  compared  with  ;^i,2i5,iio.  The  Rand's 
contribution  was  278,857  oz.,  or  only  157  oz.  more,  so  that  prac- 
tically the  whole  of  the  increase  came  from  the  outside  districts. 
As  regards  the  month's  labour  supply,  some  5,397  natives  were 
distributed  to  the  mines,  but  as  the  time-expired  and  other  wastage 
took  5,471  bovs,  there  was  a  net  loss  of  74,  the  total  now  em- 
ployed being  68,767. 

All  other  sections  of  the  market  have  been  as  dull  as  the  South 
African,  movements  mostly  tending  downwards.  Rio  Tintos  are 
likewise  lower  on  balance. 

South  African  Gold  Trust. — As  usual,  the  directors  of  this 
concern  issue  a  very  brief  report,  all  the  information  respecting 
the  past  year's  doings  being  covered  in  some  two  dozen  lines. 
However,  a  comparison  of  the  accounts  for  the  past  two  years 
shows  vividly  and  sadly  enough  how  seriously  the  company  has 
suffered  from  the  prolonged  Kaffir  slump,  but,  then,  are  not 
"boom"  times  ahead.  And  if  not  a  "boom,"  then  disaster  when 
the  Chinese  cut-throats  eventually  turn  upon  their  taskmasters. 
In  accordance  with  custom,  wh.at  the  directors  call  profits,  on  the 
sale  of  shares,  revenue  from  dividends,  interest  on  loans,  under- 
writing loot,  less  commission  and  less  amounts  written  off — the 
latter  doubtless  considerab'e — amount  in  the  aggregate  to  ^^111,183, 
this  comparing  with  .7^318,509  in  1902,  a  drop  of  ^'207,326,  whilst 
the  income  from  transfer  fees  is  ;^io5  less  at  ;^478.  'There  is  a 
slight  contraction  in  the  expenditure,  leaving  a  net  profit  of  only 
;^85,339  against  ;^29i,696.  The  preference  dividend  takes  ;f 30,000 
and  income-tax  ^^2,813.  A  sum  of  ^^417. 711  is  brought  in,  and 
after  appropriating  ^250,000  in  paying  a  dividend  of  5s.  per  .share 
and  giving  a  bonus  of  a  like  sum,  ;^2i8,020  is  the  amount  carried 
to  the  balance-sheet,  a  striking  difference  between  the  previous 
credit  of  £^i'j,'j\i.  Nothing  is  added  to  the  reserve  fund  of 
half  a  million,  creditors  have  dropped  from  ^229,624,  to  ^^194, 962, 
but  a  new  item  on  the  liabilitv  side  is  a  loan  of  ^f  50,000.  Strange 
to  say  investments  have  risen  by  ;^I36.362  to  ^fi, 490, 473,  but 
there  is  a  drop  from  .^473.750  to  ^^462, 500  in  the  Government  secu- 
rities representing  the  reserve  fund.  Advances  and  mortgages  now 
stand  at  ;^4oo,459  compared  with  ;^2o5,844,  whilst  sundry  debtors 
owe   only  ^^46,949  against   ;^286,289.       The  greatest  change,   it   is 
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not  surprising  to  note,  bearing  in  mind  the  hard,  penu  ious  timet, 
is  in  the  company's  contango  loans,  only  ;^i  18,245  being  lent  to 
speculators  in  contrast  with  ^^326,244,  so  the  difference  accounts 
for  the  swelling  out  of  the  other  items,  and  the  consequent  lo>8  in 
revenue  and  profits.  Cash  has  perceptibly  shrunk,  too,  all  that  the 
company  possesses  now  being  a  paltry  ^65,590,  or  ;£75,3ig  less 
than  a  year  ago.  Kven  this,  however,  will  shortly  disappear,  the 
directors  being  courageous  enough  to  recommend  a  dividend  of 
2s.  6d.  per  share,  which  will  require  ;£62,5oo.  Deducting  this 
from  the  credit  balance  leaves  j^isSiS^o. 

Sheba  Gold  Mining  Company. — It  will  come  as  no  surprise 
to  the'  shareholders  of  the  Sheba  Gold  Mining  Company  to  learn 
that  the  directors  intend  to  raise  fresh  cajjital,  for  we  showed  in 
these  columns  some  months  ago,  that  the  company  was  in  a  serious 
financial  position.  Indeed,  there  were  persistent  reports  in  circu- 
lation that  reconstruction  was  imminent,  to  be  subsequently  con- 
tradicted by  the  officials.  Then  at  the  meeting  of  the  company 
on  December  17  last  the  chairman  admitted  that  the  company  was 
in  need  of  more  money,  but  that  reconstructoin  "  was  too  drastic 
a  remedy,"  and  that  the  best  thing  to  do  would  be  to  wait  until 
the  money  market  was  more  favourable.  One  would  hardly  say 
that  market  conditions  have  improved  since  these  utterances,  but 
as  the  position  of  the  company  has  meanwhile  become  more 
critical  and  therefore  the  need  for  cash  more  urgent,  "  the  board 
considers,"  says  this  week's  circular,  "  that  the  time  has  now 
arrived  for  placing  the  financial  resources  of  the  company  on  a 
more  permanent  basis.  It  is  obvious  that,  if  the  mine  is  not  to  be 
closed,  more  money  must  be  raised."  So  after  cogitation  they 
h.ave  come  to  the  opinion  "  that  the  issue  of  preference  shares  is 
less  onerous  than  a  process  of  reconstruction,  and  that  ;^ioo,ooo 
is  the  amount  which  should  be  raised  to  meet  the  present  liabilities, 
to  complete  the  erection  of  the  additional  machinery  and  to  press 
on  the  development  of  the  mine."  The  meeting  to  consider  the 
l)roposal  is  convened  for  the  i6th  inst.,  when  resolutions  will  be 
submitted  to  increase  the  capital  of  the  companv  to  j/^i, 300,000  by 
the  creation  of  50,000  new  £1  shares,  making  these  new  shares 
and  the  50,000  old  shares  numbered  1,200,001  to  1,150,000  inclu- 
sive, into  7  per  cent,  cumulative  preference  shares.  We  do  not 
anticipate  any  mad  rush  for  these  shares,  for  the  new  capital  will 
not  alter  the  prospects  of  the  mine  itself,  which  looks  to  be  get- 
ting poorer  in  depth. 

AsHANTi  Sansu. — The  results  from  this  Jungle  mine,  on  which 
such  hopeful  expectations  have  been  based  by  punters  and  promo- 
ters, are  getting  worse  and  worse,  and  it  looks  as  if  our  prediction 
will  shortly  be  verified  that  the  mine  will  yield  presently  no  gold 
at  all.  Of  course,  we  know  the  directors  have  got  a  brand  new 
manager  from  that  nursery  of  genius,  America,  but  it  mav  even  be 
beyond  his  .ability  to  devise  the  chemical  alchemy  that  will  change 
dirt  into  gold.  For  January  1,450  tons  were  crushed  for  the 
startling  yield  of  290  oz.  To  show  the  retrogressive  course  of 
crushings  we  append  the  following  table:  — 

Month.  Tons.  Oz.  Average. 

IQ03.  dwts. 

January  1,210  1,260  20.83 

February  1,180  1,380  23.05 

March  ...         ...          ...  1,120  ',350  24.10 

April  950  1,200  25.16 

May  1,800  1,910  21.32 

June  1,430  1,720  24.06 

July  i,6i8o  1,630  ig.40 

August  1,330  1,130  16.99 

SepJember  1,100  694  12.62 

October  1,600  710  8.87 

November  i,i8o  530  8.98 

December  1,420  460  6.48 

1904. 

January  1. 45°  290  4.00 

Le  Roi  Gold  Mining  Company. — The  report  and  accounts  of 
this  company  cover  the  twelve  months  to  the  end  of  June,  the 
directors  explaining  that  the  accounts  from  the  auditors  in  British 
Columbia  were  not  settled  until  January  13.  During  the  year 
172,669  dry  tons  of  ore  were  mined  and  shipped  to  the  Northport 
Smelter,  whilst  7,195  tons  were  shipped  from  the  dump.  The 
net  proceeds  of  the  matte  sales  amounted  to  ;^554,487,  whilst  the 
ores  and  matte  at  the  smelter,  in  hand,  and  in  transit  are  valued 
at  ^185,919.  In  addition  ^934  was  received  from  dividends, 
;^i,373  from  rents,  and  £181  from  transfer  fees.  After  debiting 
the  profit  and  loss  account  with  as  much  as  ;£32,227  written  off 
claims  and  development,  and  ^^10,450  for  ilepreciation,  etc.,  the 
profit  is  ^80,243.  The  auditors  remark  that  "  Messrs.  Clarkson, 
Cross  and  Hclliwell,  who  have  audited  the  Rossland  accounts, 
point  out  that  the  profits  rest  to  a  great  extent  upon  estimated 
inventories,  for  which  the  mine  and  smelter  man.igers  are  re- 
sponsible, but  thev  have  no  reason  to  believe  that  ynur  managers' 
estimate  is  excessive.  "  On  the  security  of  ores  and  matte  valued 
at  ;^i85,9i9,  there  is  an  overdraft  of  ^^171,673  from  the  Bank  of 
Montreal,  whilst  ^30,496  is  owing  to  sundry  creilitors,  against 
^£62,326  owing  to  the  company,  and  cash,  ^^4,654.  The  old  credit 
brought  in  was  ;^io8,75o,  so  the  balance  now  stands  at  ^^188,992. 
A  considerable  body  of  good  ore  w.as  found  on  the  1,050  ft.  level 
of  the  mine,  and  exploration  work  was  carried  on  in  various  parts 
of  the  property,  particularly  at  the  1.350  ft.  level,  in  the  hope  of 
finding  other  bodies'  of  payable  ore.  Recently  a  large  body  of 
ore,  running  from  10  dollars  to  20  dollars  per  ton,  of  which  the 
extent  is  not  vet  ascertained,  is  reported  by  the  general  manager 
to  have  been  discovered  on  the   1,350  ft.   level. 

I.E  Roi  No.  2. — A  distressing  report  is  that  issued  by  this  com- 
pany  for   the  year  ending   September  30.        The  ore  won    realised 


;^52,439,  interest  amounted  to  £2y/,  and  /250  wai  received  from 
tranifer  fees,  making  a  gross  income  of  /52,ot6.  Aiter  aliowiog 
for  outgo,  including  ;^i4,87o  for  mine  dieveiopment,  and  j£«.577 
for  depreciation,  the  profit  is  £b,2oS,  iocreascd  lo  jCiS^Ji  wiih 
the  balance  brought  in.  Out  of  this  the  directors  recommeiid  the 
small  dividend  of  is.  per  share,  or  one  per  cent.,  which  will  take 
;^6,ooo,  and  leave  a  credit  to  current  account  of  £^^yi.  These 
are  poor  results,  but,  unfortunately,  it  is  doubtful  eves  if  these 
can  be  relied  upon  much  longer,  for  though  the  directors  do  DOt 
say  so,  that  is  the  opinion  to  be  formed  after  reading  the  report 
of  Mr.  A.  Hill,  the  manager.  It  appears  to  him  that  the  lower 
levels  of  the  Josie  mine  are  of  no  value,  nor  docs  be  believe  "  that 
any  enrichment  is  likely  to  occur  with  greater  depth."  Again, 
he  says: — "I  expect  to  be  able  to  extract  and  ship  ore  of  good 
quality,  at  the  rate  of  1,800  to  3,000  tons  per  month  (or  the  B*st 
year  or  18  months,  but  if,  unfortunately,  during  this  period  no 
further  discoveries  of  ore  are  made,  the  life  of  the  mine,  so  far  as 
this  class  of  ore  is  concerned,  may  then  be  considered  ended." 
He  thinks  it  probable  that  larger  quantities  of  Unr  grade  ore  may 
be  discovered,  and  that  it  will  be  possible  to  treat  it  at  a  profit. 
"  If  it  is  found  possible  to  mine  low  grade  ore  for  three  aoUars 
per  ton,  then  everything  above  seven  dollars  value  in  the  mine 
would  be  profit."  From  the  No.  i  mine  he  hopes  shortly  to  be 
able  to  ship  about  1,500  tons  a  month  at  a  ptoifil  of  about  one 
dollar  per  ton.  The  balance-sheet  calls  for  no  criticism,  the  cash 
alone  of  /i 5,638  appreciably  exceeding  the  current  liabilities. 

Bottomley's  Financial  Cobi^ration. — Following  upon  the 
circular  issued  by  certain  individuals  who  sty'e  themselves  the  com- 
mittee of  shareholders,  a  further  circular  has  been  circulated  by 
the  directors — respecting  whose  administrative  capacity  and  mming 
knowledge  the  "  committee "  spoke  in  none  too  flattering  terma— 
convening  a  meeting  of  the  shareholders  at  the  Cannon  Street 
Hotel  on  the  i6th  inst.,  "with  a  \4ew  to  ascertaining  the  optnioo 
of  the  members  upon  the  scheme  of  reorganisation,"  outlined  here 
last  week.  Meanwhile  "  they  have  entered  into  a  pror  s  onal  coo- 
tract  " — subject  to  the  sanction  of  the  shareholders— for  the  purpose 
of  carrying  the  .scheme  into  effect.  Should  the  litter  be  approved 
the  directors  will,  of  course,  proceed  lo  carry  it  out ;  on  the  other 
hand,  should  it  be  rejected,  then  "the  board  will  not  resist  the 
making  of  a  winding-up  order  upon  the  adjourned  hearing  of  the 
pending  petitions,  in  which  case  the  liquidation  would  be  carried 
out  under  the  direction  of  the  court."  Prrbablv  the  sbarehoWera 
will  think  that  the  latter  is  the  happiest  thing  that  could  happen 
to  them,  and  will  seize  the  opportunity  with  alacrity.  In  the 
opinion  of  the  directors,  however,  they  could  no«  be  guilty  of  a 
greater  folly,  for  the  simple  reason  that  they  "would  lose  their 
interest  in  properties  which  on  all  hands  are  admitted  to  be  of 
great  value,  and  which,  in  the  words  of  the  committee's  report, 
'  may  within  a  comparatively  short  time  rank  with  the  succetsfnl 
Australian  mines.' "  The  shareholdcs  have  a'ready  had  enough 
of  "  opinions,"  and  if  thev  were  wise  they  would  either  te'l  Horatio 
to  find  the  money  himself  or  let  the  company  at  once  submit  to  the 
fate  that  is  inevitable. 

MovNT  Morgan  Gold  Mining  Company. — In  the  half  year  to 
the  end  of  November  last  the  gold  won  by  this  company  realised 
/22i,i2i,  the  gross  revenue  amounting  to  /226.851.  Expenditure 
absorbed  /r53,9i9,  and  out  of  the  balance  divi'lends  agg-egaling  15 
per  cent,  per  annum  were  paid,  absorbing  ^75,000.  After  allow- 
ing for  dividend  dutv,  royalty,  etc.,  the  credit  carried  forward  ia 
reduced  from  /36,328  to  ^28,066.  In  his  report  the  mine  mana- 
ger says  that  the  cost  of  mining  per  ton  is  incre.Tsing  with  depth, 
as  the  ground  is  more  difficult  to  break  in  the  lower  levels,  whilst 
the  proportion  of  waste  is  naturally  becoming  greater  with  the  fall 
in  grade.  However,  the  fact  that  the  stone  is  harder  and  makes 
better  standing  ground,  requiring  very  little  timbering,  offers  cer- 
tain compensating  advantages. 

Champion  Reef  Gold  Mining  Company.— At  Tuesday's  meet- 
ing the  shareholders  in  this  compiny  were  persuaded  to  agree  to 
the  splitting  of  the  los.  shares  into  four  shares  of  3S.  6d.  each, 
a  decision  we  regret  because  it  will  give  facilities  to  end  encourage 
market  speculators  to  gamble  in  them.  Lord  Ribblesdale.  at  the 
same  meeting,  and  likewise  Mr.  Edgar  Taylor  and  Mr.  John  Tajr- 
lor,  replied  to  the  theories  elaborated  in  a  paper  read  recently 
before  the  Institution  of  Mining  and  Metallurgy',  bv  Mr.  Ilerryn 
Smith,  who  argued  that  the  Champion  Reef  and  other  mines  had 
a  short  life  before  them.  These  opinions  have  naturally  created 
much  apprehension  in  the  minds  of  the  shareholders,  but  the 
latter  were  greatly  reassured  to  hear  that  the  firm  of  Messrs.  John 
Taylor  and  Sons,  who  have  certainlv  had  more  practical  e«periCTce 
of  the  Colar  field,  attach  no  importance  to  Mr.  Smith's  opinioa*; 
in  fact,  that  they  look  forward  with  confidence  to  the  extenstoo  01 
the  Champion  fteef  to  depths  that  are  as  vet  so  venr  far  distant 
as  to  cause  them  no  shadow  of  anxiety.  This  opinion  was  sup- 
ported bv  another  well-known  expert,  'a  past  prpudent  of  'b«  ^"• 
stitution,  in  the  person  of  Mr.  J.  H.  Collins,  who  heard  the  whrfe 
of  the  discussion  on  the  paper  at  the  meeting.  In  that  ^*<^ 
sion,  he  said,  there  was  nothing  that  in  any  way  suppofted  tt« 
theory  put  forward  by  the  paper  j  in  fact,  the  Utter  appeared  to 
him  to  be  its  own  confutation. 


The  National  Bank  of  South  Africa.  Limited,  have  opened  a 
branch  at  Van  der  Merwe  (Pretoria  Diamond  Fields). . 

The  directors  of  the  Friends'  Provident  Institution  have appo«nl«d 
Mr.  William  Henry  Gregory  to  be  Secretarv  and  Mr.  Alfred  Ifoof- 
hou.se.  F.LA.,  to  be  Actuary  in  succession  to  the  late  .Secretary  »aA 
.\ciuary  Mr.  John  Bell  Tennant,  whose  death  took  place  on  tbe 
19th  ult. 
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Company  Reports   and   Balance  Sheets 

*«*  ^^'  Editors  wtU  be  much  obliged  to  Secreiarits  o}  Joint  Stock 
Companies  t/  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
tlorjolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  i>rompt 
notice  in  these  columns. 

North  Eastern  Railway. 
In  the  half  year  ended  December  31  last  this  powerful  company's 
gross  receipts  amounted  to  ;,f4,869,73o,  a  decrease  of  ;(J8,93S  on 
the  second  half  of  1902.  Working  expenses  also  fell  by  ;£2,3o2  to 
a  total  of  ;£3,09o,o77.  The  proportion  of  expenses  to  receipts 
was  none  the  less  slightly  higher  at  63.45  per  cent,  against  63.37 
per  cent.  Passenger  goods  and  mineral  traffic  all  showed  de- 
creases, aggregating  upwards  of  ;^i7,ooo,  but  there  was  an  increase 
in  the  parce.s,  mads,  cattle,  and  miscellaneous  receipts,  making  the 
net  reduction  only  the  figure  just  given.  It  fo. lowed  that  the  de- 
crease in  net  income  was  ;^6,633,  the  total  being  ;f  1,779,653,  and 
after  providing  for  interest,  rents,  and  other  preferential  charges, 
which  show  an  increase  compared  with  the  corresponding  half 
year  of  ;^8,76i,  the  balance  of  ^976,067  left  enables  the  directors 
to  pay  dividend  at  the  rate  of  6  per  cent,  on  North  Eastern  Con- 
sols, leaving  a  balance  of  jfS5,iio  to  carry  forward,  against  ;£45,287 
brought  in.  The  dividend  as  already  announced  shows  a  decrease 
of  14  per  cent,  per  annum  on  the  distribution  of  a  year  back. 
Expenditure  was  reduced  on  maintenance  of  way,  locomotive  power 
and  carriage  and  wagon  repairs.  There  was  also  a  saving  of 
;^4,ooo  in  Parliamentary  expenses  and  of  ;^i,i64  in  law  charges, 
the  total  savings  being  nearly  ;£44,ooo,  but  traffic  expenses  went 
up  by  jf20,ooo  and  rates  and  taxes  by  no  less  than  ^^28,969. 
General  charges  increased  by  ;^i,5s6,  and  one  or  two  other  minute 
additions  brought  the  net  saving  down  to  ;^2,302.  Capital  ex- 
penditure in  the  past  half  year  amounted  to  ^^^664,246,  of  which 
;f 283,685  went  into  lines  open  for  traffic,  and  ;^7o,i90  into  new 
rolling  stock.  In  the  current  half  year  the  capital  expenditure 
is  put  at  ;^869,5oo,  of  which  no  less  than  ;^i  50,000  will  go  into  ad- 
ditional working  stock  and  ;f  288,000  into  lines  and  works  open  for 
traffic.  This  is  always  the  serious  side  of  our  railway  finance,  and 
there  is  not  any  apparent  sign  of  recognition  of  the  dangers  it 
implies.  The  capital  account  on  December  31  last  was  overdrawn 
by  ;if2, 130,981,  and  allowing  for  the  ;^i, 743,000  of  fire  insurance, 
savings  and  provident  and  superannuation  funds,  the  net  amount 
overdrawn  is  ;f673,ooo,  but  the  company  possesses  capital  powers 
unexercised  to  the  amount  of  ;fi  1,569,000,  so  that  it  has  ample 
elbow-room  provided  it  can  raise  the  additional  capital  on  reason- 
able terms.  We  note  with  satisfaction  that  the  directors  are 
"  glad  to  state  that  they  have  not  found  it  necessary  to  seek 
authority  for  further  capital  expenditure  by  the  deposit  of  a  bill  in 
Parliament  for  the  ensuing  session."  We  never  remember  to 
have  seen  delight  of  this  description  expressed  on  a  railway  board 
before.      Dividends  are  payable  on  the  20th  inst. 

Great  Western  Railway. 
Gross  receipts  for  the  six  months  ended  December  31, 
;£6,32i,887,  increase  jf 90,526;  working  expenses  ;if 3,741, 757,  m- 
crease  ^102,493 ;  ratio  of  expenditure  to  total  income,  59.19  per 
cent.,  against  58.4  per  cent.  Compared  with  the  corresponding 
period  of  1902  the  company  had  an  additional  41  miles  in  opera- 
tion, and  an  increase  occurred  in  nearly  every  class  of  railway 
traffic.  Total  passenger  revenue  went  up  ^^23,000,  notwithstand- 
ing a  rather  severe  falling  away  in  first  class,  season  tickets  gave 
;^5,5oo  more,  parcels,  horses,  carriages,  etc.,  rose  /i4,934,  and 
mails  increased  ^^7,878.  Coming  next  to  goods  we  "find  that  the 
improvement  there  was  £26,y3o,  followed  by  a  rise  of  ^^5,580  in 
minerals,  but  a  slight  dip  occurred  in  live  stock  income.  Dock 
and  harbour  dues,  wharfage,  etc.,  rose  over  ;^3,ooo,  canal  traffic 
was  moderately  lower,  rents  expanded  by  ^^5,725,  and  transfer 
fees  gave  an  extra  ;i^ioo.  On  the  expenditure  side  there  are  some 
important  increases.  The  additional  mileage  naturally  led  to  an 
advance  of  .about  ^f  18,621  under  maintenance  of  way,  but  locomo- 
tive power  went  up  ;^6,ooo  in  face  of  a  drop  in  the  train  mileage  of 
I3S>476-  Carriage  and  wagon  repairs  cost  ^^11,215  more,  traffic 
expenses  advanced  by  the  big  sum  of  ;^42,455,  a  large  part  being 
in  wages,  and  general  charges  took  ;,f3,4C)6  more.  Law  charges 
accounted  for  an  extra  ;^2,867,  parliamentary  expenses  showed  the 
heavy  increase  of  ^12,147,  and  rates  and  taxes  jumped  ^^11,391. 
There  were  small  savings  in  compensation,  Gove-nment  duty,  and 
steamboat  charges,  and  the  net  result  is  a  balance  smaller  by 
£ii,g6y  at  ^2,580,130.  Balance  brought  forward,  however,  was 
slightly  larger,  rather  more  came  in  from  dividends  on  shares  held 
and  bankers'  and  general  interest,  etc.,  gave  ;^23, 592  against  ,^15,254, 
so  that  the  sum  for  appropriation  was  less  than  ;^2,ooo  lower  at 
;^2,63S,823.  Fixed  charges  absorbed  a  trifle  more,  and  so  did 
guaranteed  and  preference  dividends,  but  as  a  considerablv  larger 
amount  of  consolidated  stock  ranked  for  dividend,  the  directors 
decided  to  reduce  the  distribution  on  this  capi'al  by  ^{  to  7  per 
cent,  per  annum,  carrying  forward  ^47,426  against  /48,369.  Thev 
acted  wiselv  in  doing  this,  because  the  capital  outlays  of  the  com- 
pany are  still  exceedingly  burdensome,  and  apparently  must  con- 
tinue so  for  some  long  time  to  come.  In  the  past  half  year  the 
amount  laid  out  was  ;^848,677,  of  which  only  ^^18,21:0  was  on  new 
construction.  This  left  ^^263, 995  for  lines  open  for  traffic,  ;f  140,427 
for  working  stock,  and  ;^I29,3I3  subscriptions  to  other  railways. 
For  the  current  half  year  the  estimated  outlay  is  much  the  same 
at  ;f85o,ooo,  and  it  is  fortunate  that  the  companv's  general  finances 
are  in  a  fairly  satisfactory  condition.  On  December  31  last 
there  was  a  capital  credit  of  ;^2i;o,307,  and  we  note  that  the 
company  has  nearly  a  couple  of  millions  in  cash.  Such  sum  will 
not  meet  the  dividend  and  interest  payments  by  a  good  deal,  but 


even  so  the  company  is  much  better  placed  than  most  others.  The 
savings  bank  and  fire  insurance  and  depreciation  funds  do  not 
reach  a  very  large  sum,  and  we  note  that  very  little  is  separately 
invested.       Dividend  warrants  posted  22nd  inst. 

Midland  Railway. 

In  the  half-year  ended  December  31  this  company's  receipts  from 
railway  traffic,  canals  and  rents  were  ;^6,oi8,o6»  or  ;£i,477  '^^* 
than  in  the  second  half  of  1902  against  an  increase  in  the  expendi- 
ture of  ;^7,330  at  ;^3,66i,238,  so  that  the  decrease  in  net  revenue 
is  ;^8,8o7  at  ;^3,66i,238.  Ratio  between  expenditure  and  revenue 
was  60. 84  per  cent,  against  60.70.  The  company  s  revenue  from 
other  sources  reaches  a  large  sum,  and  in  the  past  half-year  there  was 
received  ;^65,838  on  account  of  the  Belfast  and  Northern  Counties 
Railway  and  increased  amounts  from  the  Cheshire  Lines  and 
Sheffield  and  Midland  working  account.  On  the  other  hand  the 
Midland  and  Great  Western  Severn  and  Wye  account  gave  less  and 
there  was  a  drop  of  over  ;£4,ooo  in  the  Tottenham  and  Hamp- 
stead  loan  interest.  Bankers'  and  general  interest  likewise  sUowed 
a  reduction  of  ^^2,000  and  with  a  slightly  larger  sum  brought  for- 
ward the  total  net  balance  was  ;£54,674  higher  at  ;^2,569,945.  Capi- 
tal handed  over  in  connection  with  the  Belfast  purchase  means  an 
increase  in  debenture  interest  of  £21, ^ic,  and  in  preference  charges 
of  ;£6i,9o7.  Therefore  the  directors  can  only  pay  at  the  rate  of 
5^4  per  cent,  on  the  original  ordinary  stock  against  6  per  cent, 
for  the  corresponding  period  of  1902,  meaning  2)4  per  cent,  per 
annum  on  the  preferred  ordinary  stock,  and  3%  per  cent,  per 
annum  on  the  deferrtd  stock,  carrying  forward,  however,  about 
;^i  1,000  more  at  ;^55,677.  Although  the  aggregate  receipts  were 
so  near  those  of  the  corresponding  period  there  were  some  fairly 
wide  movements  in  traffics.  Minerals,  for  instance,  fell  away 
;^38,552  against  which  parcels,  horses,  carriages,  etc.,  gave  an 
extra  ;^i7,384,  merchandise  rose  ;£7,7S9,  live  stock  ;^3,352  and 
rents  ^^5,408.  A  slight  falling  off  occurred  in  ordinary  passengers 
but  season  tickets  gave  a  good  increase  of  about  ^^7,000  and  the 
total  under  this  head  was  ^3,350  higher.  A  rather  considerable 
saving  in  goods  and  mineral  mileage  was  largely  offset  by  an  in- 
crease in  passengers  and  the  total  decline  was  only  187,196  miles. 
It,  however,  led  to  a  drop  in  locomotive  power  charges  of 
;^4i,627,  but  maintenance  rose  ^^22,292,  and  rates  and  taxes  were 
up  ;ifi4,ooo.  Carriage  and  wagon  hire  yielded  ;f7,i53  less,  car- 
riage and  wagon  repairs  advanced  ;^4,ooo  and  traffic  expenses 
;^3,ooo,  while  general  charges  declined  rather  more  than  ;^4,ooo. 
It  is  good  to  learn  that  the  net  revenue  of  the  Belfast  and  Northern 
Counties  Railway  has  been  well  maintained  and  more  than  suffices 
to  cover  the  interest  on  the  stocks  representing  the  purchase  price. 
Capital  expenditure  and  payments  for  the  half-year  reached  the 
enormous  sum  of  ^^6,119,570,  but  ^^5, 251, 240  of  the  amount  was 
for  the  Belfast  purchase.  That  still  left  ordinary  outlay  at 
;f868,333,  of  which  no  less  than  ;^6i7,6io  went  mto  lines  already 
open  for  traffic.  Additional  construction  look  ;{,  195,294,  steam- 
boats ;^69,683  and  working  stock  £/[4,2S2.  In  the  current  half- 
year  the  outlay  is  set  down  at  a  further  ^^900,000,  and  already  there 
is  a  deb't  to  capital  account  of  ;^i,045,855.  We  note,  too,  a 
temporary  loan  of  ;£34i,483,  and  either  this  must  be  largely  in- 
creased or  the  company  make  an  appeal  for  more  money  through 
the  ordinary  channels.     Dividends  payable  February  27. 

Great  Northern  Railway  (Ireland). 

Gross  receipts  for  the  half-year  ended  December  31  ;f 527, 31 5, 
increase  ;^i6,go2;  working  expenses  ;^27i,883,  increase  ^4,542; 
ratio  of  expenditure  to  income  51.56  per  cent,  against  52.35  per 
cent.  Net  profit  therefore  was  ^^12,360  better  at  ;if255,432,  and 
miscellaneous  receipts  gave  ;^i,oio  more,  so  that  from  all  sources 
the  revenue  was  ;f26o,32o  compared  with  ^^246, 950.  Fixed  charges 
absorb  ;f62,o73,  and  the  directors  next  act  in  businesslike  fashion 
by  placing  ;^35,ooo  to  the  renewal  and  improvement  accounts 
against  ;^i7,ooo  placed  to  reserve  a  year  ago.  That  fund  now 
receives  the  small  addition  of  .1^1,523.  After  making  these  alloca- 
tions the  sum  remaining  shows  a  decline  of  ;^6,278  at  ^161,724, 
but  balance  brought  forward  was  ;f4,8i7  larger,  and  the  directors 
provide  the  preference  dividend  and  repeat  the  distribution  at 
6%  per  cent,  per  annum  on  the  ordinary  stock,  carrying  forward 
;^52,i67  against  ;f 54,860.  The  improvement  in  revenue  was  well 
distributed  over  the  various  classes  of  traffic,  passengers  advancing 
;^6,378,  parcels,  horses,  etc.  ^^2,642,  merchandise  j^5875,  and 
minerals  £2,112.  Live  stock  receded  /810.  On  the  expenditure 
side  maintenance  showed  a  decline  of  ;^2,6i4  and  compensation 
cost  £\,2'jo  less,  but  all  other  items  increased,  the  chief  movement 
being  in  locomotive  power,  which  went  up  almost  ^^3,000.  Carriage 
and  wagon  repairs  advanced  by  ;f  1,102,  traffic  expenses  rose  ;^i,i86, 
and  rates  and  taxes  went  up  exactly  ;^2,ooo.  Outlay  on  account 
of  capital  was  £a,o,\'j^,  of  which  the  rather  large  proportion  of 
;f  16,508  went  in  rolling  stock,  and  in  the  current  half-year  it  is 
intended  to  spend  ;^98,ooo,  including  a  subscription  of  ^^55,000 
to  the  Castleblaney,  Keady  and  Armagh  Railway  Company.  The 
directors  ask  proprietors  to  increase  their  fees  by  ;£5oo  to  ;^2,ooo 
for   each  half-year. 

Great  Southern  and  Western  Railway  (Ireland). 

Gross  receipts  for  the  six  months  ended  Derember  31  were 
^£720, 504  or  a  decrease  of  ^^29,216,  against  whch  expenses  were 
reduced  by  pf  15,691  to  ^f 416, 497,  the  ratio  to  receipts  being  the 
same  as  a  year  ago  at  57.8  per  rent.  This  falling  off  in  revenue 
is  almost  entirely  due  to  passenger  traffic,  which  yielded  ;^27,3i2 
less,  as  goods  produced  only  ^f  1,651  less,  and  a  decrease  of 
;f  12,287  in  live  stock  was  practically  neutralised  by  eains  of  /'4,956 
in  parce's,  horses,  etc.,  and  ;^7,436  in  minerals.  Of  the  saving  in 
expenses,  ;^4,767   was   due   to  maintenance   of   way,  ;^9,I94  to   re- 
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pairs  and  renewals  of  rolling  stock,  and  ;£5)3o6  to  traffic  expeniet. 
Locomotive  power  cost  only  ;^i,657  less,  a  reduction  of  £$,760  in 
the  cost  of  coal  and  coke  being  largely  offset  by  increases  of 
^3,000  in  repairs  and  renewals  of  locomotives  and  ;^i,690  in  re- 
pairs of  woikshops.  The  profit  on  the  hall-year's  working 
amounted  to  ;{^304,oo7,  or  /iSiS^S  less  than  for  the  corresponding 
period  of  1902,  :ind  with  ;^i,io6  from  miscellaneous  receipts  gave 
a  total  of  ;£3is,ii3  and  after  deducting  debenture  inteiest  and 
other  fixed  charges  and  adding  in  £2o,Tii  brought  forward,  the 
amount  availiible  for  dividend  was  ;^243,36s  compared  with 
^^257,324.  Out  of  this  dividends  are  paid  on  the  guaranteed  and 
prele«--nce  stocks,  and  the  ordinary  consolidated  stock  receives  a 
distribution  at  the  same  rate  of  3K  per  cent,  per  annum,  but  only 
;^i4,ooo  is  transferred  to  reserve  against  ;£30,ooo  a  year  ago,  and 
;^5i,520  is  carried  forward. 

Belfast  and  County  Down  Railway. 
Gross  receipts  for  six  months  ended  December  31  ;^8o,873,  an 
increase  of  ^^2,899  compared  with  1902 ;  working  expenses,  in- 
cluding ;£2,ooo  set  aside  as  a  provision  for  locomotive  renewals, 
^^47,624,  increase  ;^2,695,  the  ratio  to  working  expenses  being 
58.91  per  cent,  against  57.14.  With  the  exception  of  live  stock 
which  decreased  ^'177  all  descriptions  of  traffic  improved,  the 
principal  advance  being  one  of  ;^i,288  in  passenger  receipts  to 
^^54,132.  On  the  other  hand  maintenance  of  way  cost  ^1,894 
more  at  ;£8,895,  repairs  to  roads,  bridges,  stations,  etc.  alone 
increasing  ^/Ji.oii,  while  repairs  and  renewals  of  carriages  and 
wagons  and  traffic  expenses  were  both  slightly  higher.  The  in- 
crease in  the  cost  of  locomotive  power  was  small,  comparatively 
speaking,  as  the  provision  for  the  renewal  of  engines  was  raised 
from  ;^i,5oo  to  ;£2,ooo,  the  total  amount  being  ;£i4,3i9  against 
;£i3,5og.  After  providing  for  interest  on  debentures  and  prior 
charges  and  adding  ;^2,394  brought  forward,  £1^3  received  from 
tolls  on  the  Belfast  Central  Railway  and  sundry  small  items  of 
profit  including  dividend  on  the  baronial  guaranteed  shares  paid  by 
the  Down  County  Council  the  total  sum  available  for  distribution 
was  ^^28,280  or  ;£994  more  than  in  1902.  The  ordinary  shares 
therefore  received  a  dividend  at  the  rate  of  6  per  cent,  per  annum, 
the  amount  carried  forward  being  ^^5,498.  During  the  half-year 
capital  expenditure  amounted  to  £2,2^2  of  which  £()'ji  was  spent 
on  a  traction  engine  and  four  wagons,  ;^597  on  lines  open  for 
traffic  and  £th  on  the  Castlewellan  extension.  Dividend  warrants 
will  be  posted  on  the  29th  inst. 

Midland   Great  Western  Railway   of  Ireland. 

For  the  half  year  ended  Decmber  31  the  gross  receipts  were 
;£3i8,79o,  or  £'i,i'i&  more  than  in  the  second  ha.f  of  1902,  against 
an  increase  of  1^4,833  at  ^186.233  in  the  expenditure,  the  net 
balance  being  £^,(x)S  worse  at  ;£i32,557.  Ratio  of  working  ex- 
penses to  total  revenue  was  58.42  per  cent,  against  57.91  per  cent. 
Chief  increase  was  in  passengers,  which  rose  ;^4,'63,  minerals 
gave  ;^2,2i6  more,  and  merchandise  advanced  £ificjfi.  On  the 
other  hand  there  was  a  sharp  fall  of  ;^6,433  in  live  stock.  Al- 
though the  aggregate  expenditure  increased,  the  p  incipal  move- 
ment was  in  the  downward  direction,  over  ;^3,ooo  being  saved  in 
carriage  and  wagon  repairs.  Maintenance  of  way  went  up  ;£2,6oo, 
locomotive  power  rose  ;C3,ooo,  partly  due  to  heavier  repairs  and 
renewals,  and  triffic  expenses  increased  by  ^£686.  Other  ch.inges 
were  not  of  much  importance,  and  the  total  available  sum  includ- 
ing a  larger  amount  brought  forward  but  less  for  interest  was 
;^i38,093  against  ;£i39,338.  Fixed  charges  were  much  as  before 
and  nfter  mee  ing  pre  erence  interest  the  Hi  ectors  propose  a  divi- 
dend on  the  ordinary  stock  at  the  rate  of  3'4  per  cent,  per  annum, 
c:irrying  forward  nearly  ;£2,ooo  less  at  j^io,263.  Capital  outlay 
for  the  half  year  was  /i8,499  '>"<!  '^e  debit  to  the  account  is  now 

Grand  Trunk  Railway  Company  of  Canada. 
In  the  half  var  ended  Decer-ber  31  the  gross  receipts  were 
;f3, 138,400  against  an  expenditure  of  ;^2, 214,000  leaving  the  net 
receipts  at  ^924,400.  Net  revenue  charges  less  credits  took 
;^526,ooo,  leaving  ^^'398,400,  to  which  is  added  ;^400,  being  the 
surplus  on  the  Detroit  Grand  Ilaven  and  Milwaukee.  With 
/■^.i^oo  broucht  in  the  sum  for  disposal  is  ;f 404, 300,  which  pro- 
vides the  guaranteed  and  first  and  second  preference  dividends  and 
i  per  cent,  for  the  whole  year  on  the  third  preference  stock.  The 
Oalance  carried  forward  is  ^,^2,800.  A  Grand  Trunk  Western 
surplus  of  ;£2,200  is  also  carried  forward. 

RoBARTS,  Lubbock  and   Co. 
On  January  30  last  this  well  known  private  bank  was  in  a  strong 

f)osition.  Its  liabilities  to  the  public  were  ;^3, 169,782  or  ^^164,474 
ess  than  on  January  31,  1903,  and  there  is  a  drop  of  ;^i 58.872  to 
;f676,09i  in  the  cash  in  h.and  and  at  the  Bank  of  England.  Money 
at  call  and  short  notice  is  also  a  good  deal  lower  at  £'i\y,^oo, 
so  that  bills  discounted,  loans  and  advances  have  increased  .^272,459 
to  ;^i,705,2i3.  Investments  amount  to  ;f64i,33i  against  ^651, 593, 
and  include  ^^425, 000  Consols  at  85. 

MiLLWALL  Dock  Company. 

We  are  glad  to  note  a  conside'ab'e  improvement  in  the  affairs  of 
this  undertaking.  During  the  six  months  enderl  December  31  the 
net  registered  tonnage  entering  the  dock  increa'ted  105,622  tons 
to  a  total  of  630,860,  the  advance  being  of  a  pener.nl  character. 
Imports  of  grain  were  larger  than  in  the  corresponding  period  of 
1902,  storks  of  that  commodity  in  the  granaries  h.ive  been  con- 
siderably augmented,  and  a  satisfactory  ndvanre  occurred  in  the 
importation  of  general  merchandise.  The  outcome  was  an  in- 
crease   in   revenue  of    ;^i5,o86   to    ;^I39,625,    accTnpanied    by  a 


moderate  reduction  in  expenditure  of  £2,y^  to  ;£io3hM3-  T*"* 
was  entirely  due  to  a  big  drop  of  £11,^6^  in  maimenimce  asd 
dredging  charges,  not  a  direction  where  we  iike  U)  see  too  diauic 
economics,  because  wages  were  up  about  ^^5,000,  owing  to  the 
increased  business  handled,  rents  payable  rote  £1^^^  and  most 
other  items  of  outlay  showed  small  incieaicf.  Debenture  in- 
terest having;  been  provided  with  £i3,ai(),  the  director*  have  a 
balance  of  ;623,8<,6,  or  ;£i7,88i  more.  tot  the  whole  year  the 
net  credit  is  ^627, 156,  ot  which  ;^24,5oo  stands  to  the  credit  of 
the  perpetual  5  per  cent,  preference  holders,  and  ;£2,656  to  the 
4^  per  cent.  p>ef erence  boldeii,  and  the  directors  now  piopoie  to 
pay  a  dividend  of  a%  per  cent,  to  the  5  per  cent,  siockholdeia, 
leaving  ;^i4,9o6  to  be  distributed  hereafter  as  funds  permit.  At 
the  end  of  June  the  depreciation  and  renewal  account  Mood  at 
j£i9,8o4,  and  during  the  past  half  year  there  haa  been  espcadcd 
from  this  fund  a  sum  of  ^7,510  on  special  restorations.  Nothiaf 
is  added  to  it  from  the  earnings  of  the  six  months,  as  the  directon 
think  the  remaining  amount  of  ;^I2,394  sufficient  to  meet  present 
requi.ements,  taking  into  conside.ation  the  imp.oved  condition  of 
the  company's  property.  Stockholders  will  be  glad  to  lea/n  that 
the  whoie  of  the  buildings,  plant,  and  machinery,  as  coniiacted 
for  by  the  MiUwall  Dock  Equipment  Company,  have  now  been 
completed,  the  Central  Granary  with  its  equipment  having  been 
taken  over  on  October  i  last.  Brief  reference  is  made  m  the 
report  to  the  Port  of  London  Bill,  and  although  the  present  Go- 
vernment may  not  have  an  opportunity  for  carrying  this  or  any 
other  similar  measure  into  law,  the  improved  condition  of  the 
company's  business  will  be  welcomed  by  ttockholderi  at  the  pre- 
sent juncture. 

The  Scottish  Amkrican  Investxeitt  CoMTAirr. 
It  is  announced  in  the  report  of  this  company's  board  for  the 
year  ended  December  31  last  that  the  reduction  in  the  share 
capital  whereby  a  liability  of  £^  per  share  has  been  wiped  out, 
leaving  the  shares  £2  each  fully  paid,  has  been  unanimously 
passed,  and  the  resolution  to  this  effect  will  be  confirmed  at  a 
second  extraordinary  general  meeting  held  at  the  close  of  the 
annual  meeting  on  the  17th  inst.  We  presume  this  is  all  right, 
and  the  shareholders  are  to  be  congratulated,  but  obviously  the 
debenture  debt  is  now  deprived  of  all  security  except  the  proper- 
ties held  by  the  company.  However,  it  is  a  company  whose 
career  warrants  the  hope  that  such  security  will  be  sufficient  for 
all  parties,  especially  as  there  is  a  reserve  now  amounting  to 
;£475,ooo  between  the  debenture  holders  and  lost,  over  and  above 
a  paid  up  capital  of  ;£i, 500,000,  including  ;fi,ooo,ooo  of  4  per 
cent,  preference  stock.  In  respect  of  capital  and  reserve  indeed 
the    company    is    remarkably    strong,     having    a    total    of    nearly 

/2, 000, 000      r-    .  .■    1-,  .  ...  .       . 

29'7>o6i. 
Consols   and 

benture  holders  appear  to  be  amply  protected.  The  operations 
of  the  past  year,  too,  yielded  results  of  a  description  comforting 
to  shareholders.  The  total  revenue  from  interest  on  investments 
was  j^i 52,614,  and  there  was  a  profit  of  ;^i9,89i  on  securites  sold, 
so  that  altogether,  including  a  balance  of  ;f  13.653  brought  for- 
ward, the  profits  and  commissions  earned,  rents  received,  and 
transfer  fees  aggregating  about  £1,000,  the  available  revenue 
balance  at  the  end  of  the  year  was  ]^i88,i25.  Out  of  this  j^34,ao8 
was  paid  as  interest  on  debentures  and  debenture  stock,  working 
expenses  took  the  modest  sum  of  £i,i(i6,  and  income-tax  swept 
away  ;f6, 133.  Then  ;^i8,364  was  carried  to  the  reserve  fund, 
leaving  ;^i2i,254  for  distribution.  Out  of  this  preference  stock 
dividend  was  paid,  and  the  ordinary  shareholders  received  a  div- 
dend  of  10  per  cent.,  plus  a  bonus  of  2j4  per  cent.,  tax  free, 
leaving  ;^i8,754  to  be  carried  forward.  The  whole  of  the  ;i^i8,ooo 
odd  carried  to  reserve  is  not,  however,  credited  to  that  fund  since 
the  cost  of  issuing  additional  debenture  stock  and  renewing  de- 
bentures, amounting  to  ;^3,364,  has  been  first  deducted.  Thii 
leaves  ;^i 5,000,  and  that  raises  the  total  of  the  fund  to  the  figure 
above-named.  The  report  mentions  that  Sir  William  Menaies, 
the  ori^nator  and  so  long  the  managing  director  of  the  company, 
has  resigned,  and  it  is  proposed  that  he  shall  get  an  annuity  tt^vtl 
to  two-thirds  of  his  salary  as  a  retiring  allowance.  He  certainly 
we'I  deseves  at  the  hands  of  the  proprietors  this  ackaowledfOMM 
of  his  services. 

Lion  Brewery  Co.,  Limited. 
No  improvement  took  place  in  this  comoany's  affairs  during  the 
past  year,  and  the  opening  statement  of  the  report  is,  to  say  the 
least  of  it,  not  quite  accurate.  It  states  that  the  result  of  the 
year's  business  enab'es  the  directors  to  recommend  a  dividend  oa 
the  ordinary  share  capital  of  7J<  per  cent,  per  annum,  but  on  re- 
ference to  the  profit  and  loss  account  we  find  that  in  order  to 
accomplish  this  feat  it  was  necessary  to  withdraw  jfj.oao  liom 
reser%'e.  Profits  continue  to  fall  away  in  a  very  nncomtottable 
manner,  the  revenue  for  the  twelve  months  to  December  31  beteg 
only  ;^67,425  against  ;f7i,3o5  in  190J.  To  make  matters  wone 
there  was  a  decline  of  over  jfa.ooo  to  ;fi,6»8  in  the  amount 
brought  forward,  and  although  y^l.ooo  was  taken  from  the  reieTve 
the  available  total  was  /2,oo7  down  at  /-».043.  D^Mtve 
and  loan  interest  absorbed  /■i,34»  more  at  £ioryx,  and  ■»  owef 
to  again  pay  7^  per  cent,  on  the  ordinary  capital,  the  dtreclan 
reduced  the  depreciation  allowance  by  no  less  than  /4,I30  to 
^22,583,  cnrrving  forward  /i,<oo.  This  jeemi  to  us  rather  a  d«»- 
geroiis  "policy,  because  'he  company  has  /St^.^^s  invested  in  free- 
hold and  leasehold  public-houses,  property  which  we  kno^rhas 
seHonsly  depreciated  du-ing  recent  rears,  besides  /:ita.40i  leased 
on  mortgage.  Its  floating  debts  «re  heavy,  no  leas  than  ^ijft^^n 
in  fact,  sgainst  only  ;f  20,316  owing  bv  debtors,  and  £»7V3  ™ 
cash.      True  there  is  a  reaerre  of  £iii,^    «««  •  ft««hoM  aad 
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against   a   liability    on     debenture    stock    aggregating 

Of    the    reserve,   moreover,    /74,388    is    invested    in 

i  ;£26,8oo  in   Bank  of  England  stock,   so  that  the  de- 
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leasehold  suspense  account  of  £36,^4^,  or  more  than  ;£2oo,ooo  in 
all,  but  the  outlook  would  be  more  assured  if  part  of  these  re- 
serves were  invested  outside  the  business  in  good  class  securities. 

R.  AND  J.  Hill,  Limited. 

This  tobacco  business  experienced  an  unhappy  time  during  the 
year  1903,  an  1  ordinary  shareholders  cannot  receive  the  tiny  2  per 
cent,  dividend  they  were  favoured  with  last  year.  It  must  be  hard 
work  for  a  little  company  like  this  to  fight  against  the  mighty 
Imperial  people,  and  the  directors  speak  of  the  continuance  of  un- 
remunerative  competitive  prices  coupled  with  the  increased  cost  of 
raw  material.  These  conditions,  however,  were  more  severely  felt 
in  the  first  half  of  the  year,  profits  having  advanced  during  the 
last  six  months,  and  as  the  concern  is  doing  everything  possible  to 
push  its  wares  we  may  later  on  see  some  improvement.  When 
the  articles  supplied  are  of  good  quality,  as  we  believe  they  are 
with  this  company,  the  public  will  be  serving  its  own  interests  by 
encouraging  the  independent  manufacturers.  Trading  profit  for 
the  past  twelve  months  was  ^^12,004  against  ;ifi3,783  in  the 
preceding  year,  and  with  interest  and  transfer  fees  the  entire 
revenue  came  to  ;£i2,5i9  or  a  decline  of  £1,778.  Various  charges 
absorbed  £3,632  and  ^^8,887  was  left,  a  sum  which  provides 
debenture  interest,  preference  dividend  and  ^^671  written  off  plant, 
machinery,  etc.,  with  a  balance  over  of  ^^1,007.  It  is  not  enough 
to  pay  an  ordinary  dividend  and  will  be  carried  forward.  Included 
in  the  general  charges  was  a  sura  of  £223  appropriated  to  special 
contingencies  fund  increasing  it  to  ^^1,275,  and  this  amount  has 
been  set  aside  against  certain  debentures  and  shares  acquired  for 
^^4,100.  General  reserve  is  only  ^3,000,  but  the  company  has  a 
fair  quantity  of  Uquid  assets  to  assist  its  recovery  should  conditions 
improve. 

Law  Guarantee  and  Teust  Society,  Limited. 

During  the  year  ended  December  31  the  receipts  from  premiums, 
fees  as  trustees  and  commissions  showed  an  increase  of  £46.9'6 
to  /2i7,632,  of  which  ^^46,838  or  £sA22  less  was  paid  away  for 
reassurances,  leaving  ;^i7o>794  as  net  income  from  these  sources 
Including  miscellaneous  revenue,  the  total  was  ^Si,435  higher  at 
/i82,4?7,  but  claims  rose  by  £13,845  to  ;f78,296,  and  manage- 
ment eipenses,  etc.,  by  ;Sio,8o4  to  ;£36.57S,  the  total  expenditure 
being  /24,2i6  up  at  ^122,972.  The  balance  of  ^£59.485  was 
therefoVe  /27,2i9  higher,  and  the  directors  take  the  opportunity 
to  add  /io,ooo  to  reserve,  to  set  aside  ;£2S,ooo  to  restore  the 
special  reserve  for  claims  in  suspense,  which  was  exhausted  durmg 
the  year  and  to  write  down  their  Consols  to  8754  at  a  cost  of 
/c,688.  'including  ;£i6,697  brought  in,' the  amount  available  was 
/WmK,  or  /?,ioo  more,  out  of  which  the  usual  dividends  mak- 
kii  10  per  ?ent.  for  the  year  are  paid,  and  ;S' 5.495  's  earned 
forward  After  making  the  above-mentioned  provision  for  de- 
preciation on  Consols  and  taking  the  investments  at  cost,  there  is 
a  reduction  of  ;£5.366  in  the  value  at  ;£i97.037.  cash  is  down 
/ii,oq3  to  /i6,o32,  but  properties  taken  over,  less  the  amount 
writteii  off,  have  risen  by  ;£73.586  to  ^£2 11,921,  an  '"crease  for 
which  the  explanation  that  it  is  due  to  the  larger  business  done 
does  not  seem  quite  adequate. 

National  Mutual   Life  Association   of   Australasia, 

Limited. 
During  the  year  ended  September  30  8,146  new  policies  were 
issued  insuring' ^£2,236,940  and  yielding  ;£86,458  m  premiums  in- 
eluding  single  premiums  of  ;^i2,ii8,  and  29  annuity  pohcies  were 
granted  fo?  ;£i,ii7  per  annum,  for  which  ;£ii,i26  was  received 
as  consideration.  In  the  previous  twelve  months  the  new  business 
done  amounted  to  7,403  poHcies  for  ;£i,7i7.5.S2-  J^e  premmm 
income  was  ^447.334,  and  with  ^^11,127  received  for  annuities 
/i7i,38i  from  interest  and  ;^224  from  fees,  the  total  revenue  came 
ft,  /630,07i.  Out  of  this  claims  paid  absorbed  ^^236,775  or  52.92  per 
cent  of  the  premiums,  expenses  and  commission  took  ^111,735.°' 
just  under  25  per  cent.,  and  the  net  results  of  the  year  s  working 
was  an  addition  of  ;i:2i3,965  to  the  funds,  raising  them  to 
/•3  674  436.  Only  a  small  proportion  of  these  funds  is  invested  in 
Stock  Exchange 'securities,  the  association  having  ;^i, 9*0,033  in 
loans  on  mortgage  and  ;£483,3o7  >"  advances  on  policies  withm 
their  surrender  values,  while  property  in  hand  through  foreclosure 
is  valued  at  no  more  than  ;£i2i,o89,  and  as  there  is  an  investment 
fluctuation  account  of  ;C85,9i5  the  position  seems  fairly  good. 
From  the  insured's  point  of  view,  however,  the  condition  might  be 
improved  by  a  substantial  reduction  in  the  cost  of  conducting  the 

business.  _  ,    . 

Bradford  Dyers'  Association. 

According  to  a  preliminary  statement  just  issued  by  the  direc- 
tors, this  combine  earned  a  profit  of  ;£364,227  in  the  twelve  months 
to  December  31  compared  with  ^394,802  for  the  preceding  year 
To  this  is  added  £26,267  brought  forward,  making  £390,494,  and 
after  deducting  general  and  other  charges,  paying  debenture  inter- 
est, placin"  £7,500  to  investment  contingency  fund  and  again  setting 
aside  /50/500  to  the  depreciation  account,  the  sum  remaining  is 
£26,748  lower  at  ^200,612.  Preference  dividend  having  been  met 
the  '  ordinary  shareholders  again  receive  7  per  cent,  so  that 
nothing  is  placed  to  reserve  against  £42,50°  and  the  carry  for- 
ward is  increased  to  ;^30,833. 

Calico  Printers'  Association. 
The  cotton  troubles  left  'Iheir  mark  on  the  profits  of  this  concern 
for  the  half-year  ended  December  31  last.  According  to  a  very  brief 
interim  statement  just  published  gross  profits  were  ;^259,45i  compared 
with  ;^288,765  in  the  second  half  of  1902,  and  after  charging  debenture 
interest  £64,000,  and  a  rather  larger  sum  of  ;{;io5,666  for  depre- 
ciation, the  net  balance  is  £33,563  less  at  ;,^89,785.  Balance  brought 
forward,  however,  was  £57,700  up  at  £154,200,  and  the  sum  car- 


ried forward  is  £244,000  compared  with  ^219,800,  so  if  share- 
holders are  lucky  they  may  get  a  2  or  3  per  cent,  dividend  when 
the  complete  year's  accounts  are  closed. 

Crocker,  Sons  and  Co. 

The  secretary  of  this  company  writes  : — "  I  notice  that  you  state 
that  directors',  trustees'  and  auditors'  fees  are  £63  more.  Is  this 
correct?"  No,  we  are  sorry  to  say,  it  is  not.  Apparently  the 
auditors'  fees  were  omitted  in  our  summary  of  the  p.evious  year's 
accounts,  but  included  in  that  for  the  year  ended  December  31, 
1902,  hence  the  apparent  increase  in  the  charges  named.  We 
regret   the  mistake  and   hasten  to   correct  it. 

Belfast    Street   Tramways    Company. 

During  the  half-year  ended  December  31  this  company  carried 
14,555,514  passengers  or  278,133  more  than  in  the  corresponding 
.period  of  1902,  and  reports  an  increase  in  the  total  revenue  of 
£1,402  at  £71,380.  At  the  same  time  expenses  declined  £310  at 
£52,432,  so  that  the  balance  of  profit  is  £1,712  higher  at  ^18,948. 
Debenture  interest.  Corporation  rent  and  interest,  and  preference 
dividend  all  required  the  same,  so  the  directors  place  an  extra 
^1,000  to  the  sinking  fund,  write  £1,441  off  capital  expenditure, 
repeat  the  dividend  at  ^'/i  per  cent,  per  annum,  and  carry  forward 
£2,332  against  ;^i,8i2.  The  Belfast  Corporation  has  deposited 
a  Bill  in  ParUament  providing  for  the  transfer  to  it  of  the  company's 
undertaking  on  January  1  next,  but  the  directors  do  not  want  to  let 
the  concern  go  and  have  taken  steps  in  opposition  to  the  sale. 

Bristol  Tramways  and  Carriage  Co.,  Limited. 
Remarkable  success  continues  to  attend  the  operations  of  this 
concern,  and  shareholders  are  lucky  to  have  such  men  as  George 
White  and  J.  Clifton  Robinson  in  control  of  their  enterprise.  Pas- 
sengers carried  in  the  twelve  months  ended  December  31  were 
44,391,439  against  41,192,899  in  the  preceding  year,  and  the  receipts 
from  the  tramway  department  increased  £14,771  or  about  7j4  per 
cent.  The  carriage  department  gave  £611  more,  and  from  all 
sources  the  revenue  was  £253,150  compared  with  £237,447.  Ex- 
penditure naturally  went  up  as  well,  being  ^^9,333  higher  at 
£164,763,  and  the  net  revenue  shows  an  improvement  of  £6,370 
at  ^^88,387.  Therefore  after  providing  debenture  interest  and 
preference  dividend  the  directors  again  give  the  ordinary  share- 
holders the  excellent  return  of  9  per  cent,  and  increase  the  alloca- 
tion to  contingencies  fund  by  £5,325  at  £15,325.  That  fund  also 
gets  interest  on  investments  £3,530,  and  after  deducting  £4,716 
for  depreciation  in  value  of  investments  held  against  them  the 
total  reserves  of  the  concern  reach  the  fine  figure  of  £112,133.  T^^^ 
company  is  seeking  Parliamentary  authority  for  extensions  reaching 
about  eleven  miles  on  several  of  the  main  roads  running  out  of 
Bristol. 

Dublin  and   Lucan   Electric   Railway. 

Gross  receipts  for  six  months  ended  December  31  amounted  to 
£3,343  an  increase  of  £212  compared  with  the  corresponding 
period  of  1902,  passenger  traffic  being  responsible  for  ;^I92. 
Working  expenses,  however,  rose  ;^ii4  to  £1,828  and  the  balance 
to  net  revenue  was  therefore  only  ;^99  higher  at  ;£i,5i4.  After 
providing  for  debenture  interest  £1,427  was  avaihable  for  distribu- 
tion. The  usual  dividend  of  5  per  cent,  per  annum  was  accord- 
ingly paid  on  the  preference  shares,  £700  addea  to  reserve  and 
£251    carried  forward. 


INDIAN    GOLD    MINES. 

The  Colar  gold  field  has  not  made  a  good  start  for  the  year,  as 
the  output  for  January  is  only  50,935  oz.,  the  lowest  return  since 
last  August.  Compared  with  December  there  is  a  decrease  of 
3,049  oz.,  but  an  increase  of  2,855  °^-  °''^'  the  corresponding  month 
of  last  year.  In  January,  1903,  the  Mysore  company  obtained 
1,576  oz.  from  plate-scalings,  whilst  the  Champion  Reef  output 
was  also  exceptional.  In  December,  also,  the  Mysore  figures  were 
swollen  by  1,234  "^-  f''"™  the  plates,  so  that  for  January  the  pro- 
duction is  normal,  whilst  the  Champion  Reef  increased  its  return 
by  1,039  oz.  from  a  like  source.  Bearing  these  facts  in  mind, 
the  January  show  is  not  so  bad  as  it  looks. 
Indian  Mining  Returns. 


Name  o( 

October. 

November 

December. 

January. 

Company. 

Tons       Oz 

Tons 

.      Oz. 

Tons. 

Oz. 

Tons.       Oz. 

Balaghat 

2,950      2,276      2,980 

2,575 

3,030 

2,707 

2,950      2,505 

Champion  Reel 

14,890     17,93 

I     14,726 

18,036 

•5,300 

18,815     I 

5,400     18,0 1  a 

Coromandel  ... 

— 

— 

— 

— 

—              — 

Mysore 

16,050    16,823     16,000 

16,838 

16,150 

18,388     I 

6,250     16,726 

Mysore  W.  and 

Wynaad       ... 

2,00s       ',164      2,216 

903 

2,172 

1,101 

2,255        I. 129 

Nine  Reefs    ... 

—           — 

— 

— 

— 

— 

—            — 

Nundydroog  ... 

6,000       6,090       5,960 

6,197 

6,100 

6,370 

6,200       6,135 

Ooregura 

11,975        7,096     11,769 

7,010 

11,636 

6,603     io,ss7       6,42g 

The  followin 

g  table  gives 

the  total  monthly  return,  from 

the  Mysore 

Field  alone,  for 

1903  and  th 

e  previous  five 

years :— 

- 

1899. 

1900. 

1901. 

1902. 

1903. 

1904. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

Tanuary 

35.360 

41,18s 

42,829 

41,612 

48,080 

50,935 

February     . 

33,898 

39.238 

40,764 

40,053 

46,268 

— 

March 

30,312 

40,674 

42.727 

41.575 

48,327 

— 

April ... 

34,546 

40,774 

42,038 

38,329 

48,271 

— 

May   ... 

3S.637 

40,021 

42,110 

28,093 

48,628 

— 

June... 
July... 

36,470 

39,872 

41,829 

37,466 

48,980 

— 

37.179 

39.355 

42,071 

43.847 

5°'5J1 

— 

August 

38,257 

42,763 

42,048 

49,628 

50,286 

— 

September  . 

38,173 

41,76s 

41,524 

^'•J^S 

51,452 

October 

39.795 

41,834 

41,670 

47,858 

51,380 

— 

November    . 

39.777 

41,772 

41,669 

48,332 

51.559 

— 

December     . 

40,84s 

44,089 

43,069 

48,078 

53,984 

Total      . 

..       440,249 

493,342 

504,348 

5"4,29' 

597,786 

50,93s 

11 
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Alaska  Mexican. — Crushed  19,638  tons,  value  $24,432 ;  saved  400 
tons  sulphurets,  value  $22,100. 

Alaska  Treadwell. — Crushed  80,973  ^om,  value  $78,080;  laved 
1,625    tons    sulphurets,  value   $84,763. 

Alaska  United. — Crushed  15,945  tons,  value  $18,309;  saved  327 
tons  sul[)hurets,  value  $8,829. 

Angelo. — Tons  crushed  10,872,  oz.  3,931 ;  tons  cyanide  3,905, 
oz.  2,821. 

Antenigr  (Matabele). — Crushed  688  tons,  541  oz. ;  cyanide  808 
tons,  135  oz. 

Ashanti  Goldfields. — Obuassi  Mine — 1,710  tons  crushed,  2,310 
oz. ;  Development — 1,600  tons  crushed,  630  oz. 

Ashanti  Sansu.^ — 1,450  tons  crushed,  290  oz. 

Associated  Gold  of  Western  Australia. — Milled  6,356  tons,  tailings 
1,800  tons,  slimes  3,423  tons;  total  7,620  oz. 

As.sociated  Northern  Blocks. — Milled  2,260  tons,  ;tio,335. 

Avino  Mines  of  Mexico. — Leaching  plant  1,800  tons,  $23,000; 
shipped  600  tons,   value  $9,000. 

Barrett  Gold. — 285  oz. 

Bonanza. — Crushed  8,400  tons,  3,173  oz. ;  cyanide  and  slimes 
8,400  tons,  2,632  oz. ;  total  5,805  oz. 

Brilliant  and  St.  George. — Crushed  3,094  tons,  2,275  °^-  >  cyanide 
;f3.3?3- 

British  Broken  Hill  Proprietary. — 4,493  tons  crude  ore,  800  tons 
concentrates,  containing  448  tons  lead  and  22,400  oz.  silver. 

Brookfield   (Nova   Scotia). — 550  tons  crushed,  275  oz. 

Burma  Ruby. — 138,000  loads  washed,  producing  rubies  valued  at 
Rs. 1, 10, 000.     Royalties  Rs.41,000. 

Cape  Copper. — Ookiep  mine — 1,590  tons  of  13  per  cent.,  equal 
to    250   tons   fine   copper.     Nababeep   mine — 3,750   tons    of  6    per 

I  cent.,  equal  to  209  tons  of  fine  copper. 
Cassel  Coal. — Output  12,847  tons. 
Champion    Proprietary     (Niagara,    W.A.). — 1,345    tons    crushed, 
695  oz. ;  598  tons  tailings,  59  oz. ;  total  754  oz. 
Chinese  Engineering  and  Mining. — Output  of  coal,  10,000  tons; 
Bales,  12,500  tons;  consumption,  1,500  tons. 
City  and  Suburban. — Oz.  8,457  >  tons  crushed,  19,000. 
cutters  United. — Treated  2,020   tons,  yielding  23  tons  black   tin 
and  wolfram. 

Coetzeestroom   Estate. — 232  oz. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  mines 
crushed  4,430  tons,  value  ;^8,409.  Golden  Fleece  crushed  1,080 
tons,    value   ;£i,s83.     Wealth  of    Nations   crushed   995    tons,  value 

^^K     Copiapo. — 300  tons  copper  ores  15  per  cent. 

^^H     Craiggiemore  Proprietary. — Crushed  800  tons,  cyanided  620  tons, 

^^^KOtal  400  oz. 

^^H.    Crown   Deep. — Tons  crushed   18,813,  5,212  oz. ;  tons   sands  and 

concentrates   by   cyanide  12,400,    2,144   oz. ;    tons    of  slimes  5,084, 

460  oz. ;  total  7,816  oz. 

»   Crown  Reef. — Mill  6,878  oz. ;  cyanide  4,128  oz. ;  slimes  298  oz. ; 
Otal    11,304  oz.  ;   17,420  tons  milled. 
Cumberland  Niagara. — 1,555  tons  crushed,  513  oz. ;   tailings  223 
iz.  from  1,525  tons. 
De  Lamar. — Crushed  3,610  tons,  $30,660. 
Driefontein. — Crushed  14,816  tons,  oz.  4,069;  cyanide  11,706  tons, 
oz.  3,500. 

Durban  Roodepoort. — Quartz  milled,  7,350  tons,  3,136  oz. ;  tail- 
ings 5,245  tons,   1,068  oz. 

Durban  Roodepoort  Deep. — Tons  crushed  7,560,  2,465  oz. ;  tons 
if  sands  and  concentrates  by  cyanide    5,320,    1,162    oz. ;    tons    of 
dimes  2,289,  221  oz. ;  total  3,848  oz. 
East    Murchison. — Tons    7,327,    oz.     1,611;    tons    of   tailings   by 
anide  2,892,  oz.    327. 

Kerreira  Deep. — Tons  crushed  9,310,  4,286  oz. ;  tons  of  sands  and 
concentrates  by  cyanide  6,800,   2,050    oz. ;    tons    of    slimes    2,646, 
III  oz. ;  total  6,647  oz. 
Forbes  Rhodesia  Syndicate. — Dumbleton — crushed  615  tons,  463 

E. 

French  Rand. — Tons  crushed  6,730,  1,544  oz.;  tons  tailings  5,010, 
,121  oz.  ;  total  2,665  oz. 

Geldenhuis  Deep.— Tons  crushed  23,140,  6,147  oz. ;  tons  of 
nnds  an<l  concentrates  by  cyanide  15,835,  3,300  oz. ;  tons  of  sMmes 
,887,    545   oz.  ;    total  9,992  oz. 

GeUlen'huis  Estate. — Crushed  10,636  tons,  2,877  oz. ;  tailings  bv 
yani<le  1,287   oz. ;  slimes  696  oz. ;   bye-products  8  oz. ;  total  4,868 

Geldenhuis  Main  Reef. — Mill  844  oz. ;  cyanide  483  oz. ;  ore 
nilled  3,123  tons;  tailings  treated  2,650  tons. 

Globe  and  Phoenix. — Crushed  3,855  tons,  1,946  oz. ;  cyanide 
Rons  2,150,  409  oz. 

Glynn's  lAilenburg. — Crushed  1,802  tons,  537  oz. ;  cyanide  1,245 
ions,  405  oz. ;  slimes  557  tons,  178  oz. ;  bye-products  1S9  oz. ;  total 
1,309  oz. 

Golden  Age  Consolidated. — 2,073  tons  milled,  336  oz. ;  1,358  tons 
ailings,  314  oz. 

Glen  Deep. — Tons  crushed  14,000,  2,889  oz. ;  tons  of  sands  and 
|concentrales  by  cyanide  9,260,  3,294  <>*■  >  tons  of  slimes  4,536, 
344  oz.  ;   total  5,527   oz. 

Golden  Horse  Shoe. — Crushed  11,216  tons,  3,069  oz. ;  tailings 
1,924   tons,    1,085  oz. ;  slimes   8,585  tons,  4,279  oz.        Shipped  to 

nelters,  sulphide  ores  1,414  tons,  7,267  01. ;  concentrates  614 
tons,  1,904  oz. ;  total  12,630  tons,  17,604  oz. 

Great  Boulder  Main  Reef. — 2,102  oz.  crushed,  971  oz. 

Great   Boulder  Perseverance. — Oz.  14,470;  silver,   oz.  1,813. 


Great  Boulder  Proprietary.— Tont  treated,  8,890,  oz.  la.iii; 
tailing*  tons  3,615,  oz.  1,300;  total  13,61301. 

Great  Fingall.— Tons  9,733,  oz.  8,563;  ton*  of  uUiogt  by 
cyanide  9,613,  oz.  2,117;  tons  of  concentrates  lao,  01.  797;  total 
oz.  11,477. 

Hainault. — Criubed  3,067  toni,  1,050  oz. 

Hanoan't  Reward  and  Mount  Charlotte. — 345  ton*  craihcd,  41a 
oz. 

Henry  Nourse. — 18,230  tons;  mill  cyanide  and  (limes,  5,246  (M. 

Imani  Gold. — Crushed  1,555  tons,  561  oi. 

Inverell  Diamond  Fields.— 27  loacis  washed  {01  40  caiau  dia- 
monds and  336  lb.  tin. 

Ivanhoe.— 14,427  tons  crushed,  4,130  oz.j  7,620  toas  of  saads, 
3,116  oz. ;  5,990  tons  of  slimes,  3,3{^  oz. ;  830  tons  of  concentiatM, 
1,828  oz. ;  420  tons  of  telluride  ore,  473  oz. ;  total  10,837  oz. 

Johannesburg  Consolidated  Investmeol.— New  Prunrote,  6,643 
oz. ;  Glencairn  Main  Reef,  3,548  oz. ;  Ginsberg,  3,352  oz. ;  Riet- 
fontein  "  A,"  3,345  oz. ;  New  Unified,  3,253  oz. 

Jubilee.— Mill  1,355  o*-  ''o™  St33^  tons  crushed;  cyanide  446 
oz.  from  3,745  tons. 

Jumpers.- Crushed  4,503  tons,  1,113  O'^- i  tailings  by  cyaaide 
790  oz. ;  total  1,903  oz. 

Jumpers  Deep. — Tons  crushed  15,863,  3,818  oz. ;  tons  of  saads 
and  concentrates  by  cyanide  10,720,  3,068  oz. ;  tons  of  slimes  5,346, 
334  oz. ;  total  6,220  oz. 

Knights  Deep.— Crushing  17,898  tons,  5,733  oz.,  inclusive  of 
1,852  oz.  from  cyanide. 

Koffyfontein  Mines. — 2,300  carats  diamonds, 

Komata  Reefs. — Crushed  1,300  tons,  £2,^$. 

Lace  Diamond. — Loads  hauled  and  washed,  yellow  ground, 
15,091  ;  blue  ground,  12,553.  Yielding  3,884  carats.  Loads  oi 
blue  ground  on  floors,  52,525. 

Lachian   Goldfields.— Crushed   750  tons,  ;^i,668. 

Lake  View. — 8,338  tons,  4,130  oz. 

Lancaster. — Crushed  9,340  tons,  2,044  oz. ;  cyanide  6,711  tons, 
1,199  oz. ;   total  3,243  oz. 

Lancaster  West.— -Crushed  6,616  tons,  1,961  01. ;  cyanide  4,631 
tons,  717  oz. ;    total   2,678  oz. 

Langlaagte. — Crushed  21,230  tons,  4,964  01.;  concentrate* 
cyanide,  tons  treated  516,  780  oz. ;  tailings,  cyanide,  tons  15,750, 
2,101  oz. ;  total  7,845  oz. 

Langlaagte  Deep.— Tons  crushed  16,880 ;  3,860  oz. ;  tons  of 
sands  and  concentrates  by  cyanide,  12,570,  1,437  oz. ;  tons  of 
slimes,.  3,908,  180  oz. ;  total   5,476  oz. 

Le  Roi. — Shipped  to  Northport  smelter  18,576  tons  of  ore  con- 
taining 7,562  oz.  gold,  9,493  oz.  silver,  and  440,414  lb.  copper. 

Matabele-Sheba. — Crushed   1,150  tons,  71a   oz. 

May  Consolidated. — Crushed  10,654  tons,  3,126  oz. ;  cyanide 
7,550  tons,   1,306  oz. ;  slimes  2,447  tons,  310  oz- ;  total  4,643  oc 

Mesquital. — Crushed    1,600  tons,    35  oz. 

Meyer  and  Charlton. — ^2,853  oz.  from  9,331  tons  crashed ;  1,535 
oz.   cyanide;  total  4,387  oz. 

Montana. — Drumlummon  Mine,  Montana :  Crushed  996  tons, 
1,030  oz.  gold  and  13,240  oz.  silver.  Lucky  Girl,  Nevada: 
Crushed   1,350  tons,  413  oz.  gold,   and  331  oz.   silver. 

Morven  (Rhodesia). — Crushed   1,144  tons,  704  oz. 

Mount  Boppy  Gold. — 2,432  tons  quartz,  907  oz. ;  1,767  tons 
tailings  (cyanide),  821  oz. ;  718  tons  slimes  (cyanide)  545  oz. ;  total 
2,273  Oit- 

Mount  Lyell. — 30,955  tons  treated,  being  23,833  tons,  from 
Mount  Lyell  and  7,122  tons  from  North  Mount  Lyell,  also  83  tons 
purchased  ore;  converters  produced  595  tons  blister  copper  con- 
taining copper  587  tons,  silver  64,762  tons,  gold  1,520  oz. 

Mount  Morgan  (Queensland). — Tons  19,370  .and  6,704  tons  tail- 
ings, gold   10,824  oz. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — 520  tons  silver-lead 
ore,   containing  about  312  tons  lead  and  39,000  oz.   silver. 

New  Chillagoe. — Chill.agoe  Co.,  3,407  tons  copper  ore;  Hnnfana 
Co.,  415  tons  copper  ore  and  1,325  tons  lead  ore;  purchased  ote, 
60  tons  copper  ore  and  293  tons  lead  ore ;  total  a,8sa  tons  copper 
ore  and  1,618  tons  lead  ore;  producing  175  tons  copper  matte  and 
250  tons  lead  bullion,  containing  87  tons  copper,  350  tons  lead, 
and  18,808  oz.   silver. 

New  Goch. — 2,126  oz.,  9,106  tons  crushed;  838  oz.,  cyanide; 
1,027   oz.  concentrates;  total   3,991    oz. 

New  Modderfontein. — Crushed  9,096  tons,  3,439  oz. 

New  Options. — Victory  mine,  200  tons ;  36%  oz. ;  residues  9  01. 

New  Queen. — 384  tons  crushed,  266  oz. 

New  R.ivenswood. — Crushed  1,660  tons,  ^^5,800;  305  tons  of  con- 
centrates, ;f  1,830. 

New  Zealand  Crown. — 2,810  tons  of  ore,  value  £^,^it^ 

North  White  Feather. — Crushed  900  tons,  650  oz. ;  cyanide  61a 
tons,   ii8  oz. 

Nourse  Deep. — Tons  crushed  13,900;  3,iao  oa. ;  tons  of 
and  concentrates  by  cyanide,  9,393 ;  3,093  °*-  >  '**"*  **' 
3,618,  351  oz. ;    total,    5,564  oz. 

No.   2"  South  Great  Eastern. — Crushed  4,050  tons,  4.65  oc 

Oroya  Brownhill. — Crushed  8,260  tons,  12,907  oz. 

Oriental  and  Glanmire  Gold.— Crushed  170  tons.  Sjo  01. 

Pahang  Kabang. — 330  tons  crushed,  producing  95(  loos  black 
tin. 

Pahang  Corporation. — 660  tons  crushed,  producing  30  toat  black 
tin. 

Pe.ak  11111.-4,246  tons  crushed,  1,455  o^>  iaclndiag  cyaaid*  aad 
slimes. 

Rezende. — Crushed  ^,400  tons,  787  oz. ;  tailings  by  cyanide,  139 
oz. ;  total  936  oz. ;  in  addition  serca  tons  concentrates  coataiainf 
35  ot. 

Rhodesia    Group.— Wareleigb  (Rhodesia)  DcTetapaeat— Gaiaca 
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Fowl :  450  oz.  from  605  tons  crushed,  and  i88  oz.  other  sources. 
Empress  (Rhodesia) — Theta  Mine:    710  oz.   from  610  tons  crushed. 

Robinson. — Crushed  20,078  tons ;  8,698  oz. ;  tailings,  cyanide, 
2,792  oz. ;  own  concentrates  by  chlorination,  1,291  oz.,  slimes  836 
oz. ;  total  from  own  ore,  13,617  oz. ;  Irom  purchased  concentrates 
92  oz. ;  total  13,709  oz. 

Robmson  Deep. — Crushed  26,461  tons,  9,234  oz. ;  3,991  oz.  tail- 
ings by  cyanide,  and  635  oz.  from  slimes;  total  13,869  oz. 

Roodepoort  Central  Deep. — Crushed  5,205  tons,  1,405  oz., 
cyanide  3,712  tons,   560  oz.       Total  1,965   oz. 

Roodepoort  United. — 3,066  oz.  from  8,280  tons  crushed;  912  oz. 
from  cyanide ;   total  3,978  oz. 

Rose  Deep. — Tons  crushed  20,153,  4,35002.;  tons  of  sands  and 
concentrates  by  cyanide,  13,200,  2,548  oz. ;  tons  of  slimes  6,154, 
495  oz. ;   total  7,383  oz. 

Royal  Sheba. — 1,570  tons,  126  oz. ;  concentrates  weighing  30 
tons,   valued  at   2j4  oz.   per   ton. 

Sao  Bento  Gold. — 4,352  tons  crushed,  985  oz. 

St.    George's   Coal.— Output  7,747   tons. 

St.  John  del  Rey.— Gold  produce,  £t,TSo. 

Salisbury. — Tons    crushed  5,350.;    2,015   oz. 

Santa  Rosa. — From  company's  properties  $10,000,  leased  pro- 
perties ?3,ooo. 

Selukwe.— Crushed   5,454  tons,   2,482    oz. ;   cyanide   3,640    tons, 

796  oz. 

Sheba  Gold.— Output  2,628  oz. 

Simmer  and  Jack.— Crushed  24,380  tons,  6,260  oz. ;  2,808  oz. 
from  tailings  by  cyanide  and  356  oz.  from  shmes.     Total,  9,424  oz. 

Sons  of  Gwalia. — Ore  crushed  9,002  tons,  4,184  oz. ;  tailings  by 
cyanide,  5,028  tons,  672  oz. ;  concentrates  treated  112  tons, 
326  oz. 

South  Randfontein. — Crushed  12,570  tons,  4,038  oz. ;  concen- 
trates, cyanide  1,050  tons,  403  oz. ;  tailings,  cyanide  7,970  tons, 
1,532  oz. ;  shmes,  3,271  tons,  315  oz.     Total,  6,288  oz. 

Sutherland  Reef.— Crushed  2,100  tons,  948  oz. 

Tasmania. — 897  tons,  897  oz.,  in  addition  to  6oi  oz.  from  plates. 
Total,   1,498  oz. 

Tomboy. — Crushed  5,900  tons,  $24,500.  Concentrates  shipped 
500  tons,  $12,300. 

Transvaal  and  Delagoa  Bay  Colliery. — Output  31,000  tons. 

Transvaal  Gold. — Crushed  5,927  tons,  1,377  °^->  cyanide,  3,850 
tons,  756  oz. ;  slimes,  2,030  tons,  331  oz. ;  sand  and  slimes,  277  oz. 
Total,   2,741  oz. 

Treasury. — Crushed  7,900  tons,  3,822  oz. 

Tyee  Copper. — Tyee  ore,  3,313  tons;  Customs  ore,  519  tons; 
Matte,   308   tons.     Gross  value,  £^o,iTi. 

Van  Ryn. — Crushed  10,100  tons,  3,261  oz. ;  cyanide  7,400  tons  of 
tailings,  1,345  oz. 

Village  Main   Reef. — 7,249  oz. 

Vivien  Gold. — 1,386  tons  milled,  455   oz. 

Waihi. — 19,630  tons  crushed,   ;^50,245. 

Wanderer  (Selukwe). — 9,783  tons,  1,841  oz. 

Wassau  (Gold  Coast). — Crushed  2,003  tons,  2,005  o^- 

Wemraer. — Crushed  8,210  tons,  4,057  oz. ;  5,000  tons  tailings, 
cyanide  711  oz. ;  200  tons  concentrates  average  assay  value  115 
dwts.     Total,   5,918   oz. 

Witbank    Colliery.^Output    28,250    tons. 

Wolhuter. — 14,630   tons   crushed,    4,337    oz. 

Zeehan-Montana.- — 200  tons  silver-lead  ore  containing  120  tons 
lead  and  15,000  oz.  silver. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 
Buffalo  and  Lake  Huron. — Usual  dividend  of  5s.  3d.  per  share, 
carrying  forward  ;f 440. 

Chicago  Great  Western. — Dividend  on  the  5  per  cent,  preferred 
stock  A  for  six  months  ended  December  31  at  the  rate  of  5  per 
cent,  per  annum. 

Furness. — Dividend  of  2%    per  cent.,   carrying  forward   £^,o(>\, 
gainst   3 
forward. 


against   ^%    per   cent,    for    corresponding    half-year,    and   ^5,383 


A5.3 


Lancashire,  Derbyshire,  and  East  Coast. — Full  dividend  for 
half-year  ended  December  31  on  first  preference  shares,  carrying 
forward   ;^628. 

London  and  North- Western. — Dividend  at  the  rate  of  6^  per 
cent,  per  annum,  against  ";%  per  cent,  per  annum,  carrying  for- 
ward about  ;j99,ooo  against  ;^io2,ooo. 

Midland. — Dividend  at  the  rate  of  2%  per  cent,  per  annum  on 
preferred  converted  ordinary  stock  and  at  the  rate  of  t,%  per  cent. 
per  annum  on  deferred  converted  ordinary  stock,  being  equal  to 
5^  per  cent,  per  annum  on  the  former  ordinary  stock,  carrying 
forward  ;^55,699.  The  dividend  for  second  half  of  1902  was  at 
the  rate  of  6  per  cent,  per  annum,  with  a  balance  of  £^^,1,2^. 

Midland  Great  Western  of  Ireland. — Dividend  at  the  rate  of 
3H  per  cent,  per  annum  on  consolidated  stock,  carrying  forward 
^10,263. 

Mumbles  Railway  and  Pier. — Dividend  of  5  per  cent,  on  ordi- 
nary shares. 

Ottoman  from  Smyrna  to  Aidin. — Dividend  of  8s.  per  share  for 
half-year  ended  December  3r,  carrying  forward  ^^42,000. 

BANKS. 

Bank  of  British  North  America. — Dividend  of  30s.  per  share, 
being  at  the  rate  of  6  per  cent,  per  annum,  transferring  ;^io,ooo 


to  reserve   and  ;^9,ooo  for   depreciation  in  Consols,    and  carrying 

forward  about  ;^0,ooo. 

Bank  of  Egypt. — Dividend  of  7  per  cent.,  making  10  per  cent, 
for  year,  in  addition  to  a  bonus  of  los.  per  share,  placing  ;£i5,ooo 
to   reserve  and  carrying  forward  ^^6,857. 

BREWERIES. 

Moors'  and  Robson's. — Dividend  on  ordinary  shares  at  6  per 
cent.,  with  ^1^2, 000  to  reserve  and  jl^2,i&g  carried  forward. 

Old  Albion. — Interim  dividend  on  ordinary  shares  of  4s.  each 
for  half-year  ended  December  31,  being  at  the  rale  of  8  per  cent, 
per  annum. 

Rhondda  Valley  Breweries. — Dividend  on  the  ordinary  shares  at 
the  rate  of  12  per  cent,  per  annum,  placing  ^^10,000  to  reserve 
and  carrying  forward  ;^14,992. 

MINES. 

Brilliant  and  St.  George  United. — Dividend  of  6d.  per  share  and 
a  bonus  of  6d.  per  share,  payable  22nd  inst. 

No.  2  South  Great  Eastern. — Dividend  of  is.  and  a  bonus  of  6d., 
payable  nth  inst. 

Waihi  Gold. — Quarterly  dividend  of  2S.  6d.  per  share,  payable 
March  1. 

INSURANCE. 

Employers'  Liability  Assurance. — Further  dividend  of  4s.  per 
share,  making  15  per  cent,  for  the  year,  with  ;^4i6,6oi  carried  for- 
ward,  against   £332, 310  in   the  previous  year. 

Indemnity  Mutual  Marine. — Dividend  of  6s.  per  share. 

MISCELLANEOUS. 

Alfred  Bird  and  Sons. — Dividend  of  15  per  cent,  for  year  on 
ordinary  shares,  placing  ;^i2,ooo  to  reserve,  and  carrying  forward 
;£".367- 

Baxter's  Leather. — Dividend  for  past  half-year  at  the  rate  of 
II  per  cent,  per  annum,  making  9  per  cent,   for  year. 

Bradford  Dyers'. — Dividend  on  ordinary  shares  for  year  of  7 
per    cent.,    placng  ^50,000    to  depreciation,    and  carrying  forward 

British  Electric  Transformer. — Dividend  of  7  per  cent,  on  ordi- 
nary shares,  with  ;^2,ooo  to  reserve,  ;^i,ooo  written  off  preliminray 
expenses,   and    /i,569  carried   forward. 

Fleming  Reid  and  Co. — Dividend  for  past  half-year  at  the  rate 
of  5  per  cent.,  with  bonus  of  2S.  per  share  on  ordinary  shares, 
making  20  per  cent,   for  the  year. 

Harrod's  Stores. — Di\idend  of  15  per  cent,  on  ordinary  shares 
for  six  months  ended  Jan.  31,  making  20  per  cent,  for  year,  carry- 
ing forward  ;/^23,i8o. 

Harrod's  Stores  Founders'  Shares. — Dividend  of  17^^  per  cent., 
making  22^   per  cent,  for  year  ended  Jan.  31. 

Imperial  Tobacco. — Dividend  of  4  per  cent,  on  deferred  ordi- 
nary shares,  carrying  forward  ;f  100,442. 

Kensington  and  Knightsbiidge  Electric  Lighting. — Dividend  for 
past  half-year  at  the  rate  of  10  per  cent,  per  annum,  and  a  bonus 
of  2  per  cent.,  making  12  per  cent,  for  year,  carrying  forward 
^^8,289. 

Law  Guarantee  and  Trust. — Dividend  for  the  year  of  10  per 
cent. 

Leicester  Palace  Theatre. — Dividend  at  the  rate  of  10  per  cent, 
per  annum. 

Liverpool  Steam  Tug. — Dividend  at  the  rate  of  10  per  cent, 
per  annum,  carrying   forward   ;^5,785. 

Ll3mor  Valley  Gas. — Dividend  for  past  half  year  on  ordinary 
shares  at    the    rate  of   6  per    cent,    per    annum,   carrying  forward 

£,zn- 

Measures  Brothers. — Dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  past  half-year,   carrying  forward 

Mercantile  Investment  and  General  Trust. — Dividends  for  half- 
year  ended  Jan.  31  at  the  rate  of  4  per  cent,  per  annum  on  de- 
ferred stock,  making  3^  per  cent,  for  year,  placing  ;^i5,ooo  to 
reserve,  and  carrying  forward  £^,(100. 

Merchants'  Trust. — Dividend  of  4  per  cent,  on  ordinary  stock, 
making  6  per  cent,  for  year. 

Patent  Victoria  Stone. — Dividend  of  5  per  cent,  for  past  half- 
year,  making  10  per  cent,  for  year,  together  with  bonus  of  2%  per 
cent.,  carrying   forward   ;^5,8i8. 

Queen  Hotel. — Dividend  of  10  per  cent,  for  year  ended  Dec.  31, 
carrying  forward   ;^2,986. 

Samuel  Fox. — Interim  dividend  of  8s.  per  share. 

Sleaford  Waterworks. — Dividend  of  10  per  cent,  for  past  year  and 
7  per  cent,   in  respect  of  deficiency  of  previous  dividends. 

Spencer,  Turner  and  Boldero. — Dividend  for  half-year  ended 
Jan.  15  at  the  rate  of  7  per  cent,  per  annum,  making  6  per  cent, 
for  year  on  ordinary  shares. 

Telegraph  Construction  and  Maintenance. — Dividend  of  10  per 
cent.  (£1  4s.  per  share),  with  a  bonus  of  5  per  cent.  (12s.  per 
share),  making  20  per  cent,  for  1903. 

Walter  Scott. — Interim  dividend  for  past  half-year  at  the  rate 
of  5  per  cent,  per  annum  on  ordinary  shares. 


The  Royal  Insurance  Company  announce  a  reduction  in  their 
rates  for  new  insurances  at  public  wharves  and  warehouses  and  for 
floating  insurances  in  the  Port  of  London  from  the  2nd  inst. 

In  "  The  Chinese  Labour  Peril  in  South  Africa,"  Mr.  Victor 
Fisher  gives  an  excellent  summary  of  the  reasons  against  the  im- 
portation of  yellow  labour  into  the  Transvaal.  The  pamphlet, 
published  by  the  South  African  Press  Bureau,  at  id.,  should  there- 
fore be  of  great  service  in  fighting  any  constituency,  but  parti- 
cularly a  labour  one. 
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COMPANY     MEETINGS. 


BORAX     CONSOLIDATED, 


The  sixth  ordinary  general  meeting  of  Borax  Consolidated, 
Limited,  was  held  on  Wednesday,  iebiuary  lo,  at  Cannon  ijtieet 
Hotel,   K.C.,   under  the  presidency  of  bit  Alexander   Wilson. 

The  secretary  having  read  the  notice  convening  the  meeiing  and 
also  the  report   of    the  auditors. 

The  ChiArman,  having  biielly  referred  to  one  or  two  saUent 
points  in  the  report  and  accounts,  said  :  Since  1  last  had  the  plea- 
sure of  addressing  you  a  year  ago  I  have  had  an  opportunity  of 
extending  my  knowledge  of  the  sphere  of  the  company  s  opera- 
tions, having  visited  some  of  our  principal  mining  propeities.  I 
can  considerably  amplity  the  statement  made  by  your  engineer, 
that  on  one  of  your  properties  you  have  at  least  5,000,000  tons  of 
mineral,  having  personally  visited  another  property  which  should 
yield  an  equal  quantity.  On  the  question,  therefore,  of  our 
mineral  re;,ources,  I  have  no  doubt  whatever;  they  are  immense. 
What  impressed  me  most  forcibly  in  my  tour  was  the  excellence 
of  our  organisation  and  the  character  of  the  men  who  supeiintend 
our  business.  It  would  be  invidious — possibly  impiudent — to  par- 
ticularise. You  know  the  ability  of  our  managing  directors;  but 
I  can  assure  you  you  have  behind  them  a  statf,  both  here  and 
abroad,  e(|ually  e&cient,  and  devoted  heart  and  soul  to  the  in- 
terests of  our  company,  and  it  is  to  their  intelligence  and  co-opera- 
tion, combined  with  economy  of  woiking,  that  you  owe  the  splen- 
did results  of  our  business  of  which  we  are  all  so  pioud.  Turning 
to  the  accounts,  the  balance-sheet  and  profit  and  loss  account  speak 
for  themselves.  I  would  point  out  that  the  liquid  assets  more 
than  cover  the  first  and  second  mortgage  debentures,  without  taking 
into  account  the  sum  figuring  under  mines  and  goodnill.  The  sum 
of  ;^i, 823,157  for  mines  and  goodwill  is  considerably  below  the 
value  of  these  assets.  As  a  matter  of  fact,  we  have  never  paid 
anything  for  goodwill,  although  we  took  over  some  well-known 
businesses.  The  value  of  the  mines  alone  represents  more  than 
the  amount  at  which  these  items  stand  in  the  accounts.  It  may 
occur  to  you  that  there  is  a  slight  increase  in  the  amount  of  acl- 
vances,  in  investments,  etc.,  with  accrued  interest.  I  stated  last 
year  that  a  large  portion  of  this  amount  is  invested  in  gilt-edged 
securities.  Every  provision  has  been  made  for  the  reduction  in 
value  of  these  gilt-edged  securities.  (Hear,  hear.)  I  do  not  think 
there  are  any  other  items  which  call  for  special  comment  from  me, 
but  if  there  are  any  points  on  which  you  may  desire  information 
I   shall  be  pleased  to  answer  any  questions.        I  wi.l  now  formally 

Iove  :  "  That  the  directors'  report  and  statement  of  accounts  sub- 
itted  therewith  be  adopted  and  passed."  (Applause.) 
Mr.  E.  J.  Halsey  (Vice-Chairman)  seconded  the  motion,  which 
ts  carried  unanimously. 
The  Chairman  next  moved :  "  That  a  final  dividend  be  paid  on 
e  ordinary  shares  of  20s.  per  share,  less  income-tax,  making 
I7>^  per  cent,  for  the  year,  and  that  the  same  be  payable  forth- 
mth." 

This  was  seconded  by  Captain  J.  W.  Reid  and  carried  unani- 
mously. 

Mr.  Halsey  proposed  the  re-election  of  Sir  Alexander  Wilson  as 
a  director  ol   the  company,   remarking  that  he  was  well  known  to 

I^^be  shareholders  personally. 
^BMr.   R.  C.   Baker  seconded  the  motion,   which  was  imanimously 
^%reed  to. 

The  Chairman,  in  acknowledging  his  re-election,  assured  the 
shareholders  that  of  the  companies  with  which  he  was  associated, 
the  Borax  Consolidated  afforded  him  the  greatest  pride  and  plea- 
sure. 

Mr.  A.  J.  Emberson  moved  the  re-election  of  Messrs.  Deloitte, 
Deyer,    Griffiths,    and    Co.    and    Messrs.    Hart    Brothers,  Tibbets, 
Heiron   and    Co.,    as    .auditors   of    the    company  in    England    and 
America    respectively,  at    the    same    remuneration  as    before. 
This  was  seconded  by  Mr,   Giles  and  carried. 

.A  vote   of   thanks  to    the   chairman,    the  directors,    and  the  staff 
ng  been  unanimously  rarried,  the  pioreedings  then  terminated. 


BOVRIL. 


fThe    seventh    annual  general    meeting   of   Bovril,    Limited,   was 
Wd  on  Thursday,  February  11,  at  the  company's  ofTices,   152-166, 
Bd  Street,  E.G.,  Viscount  Duncannon,  C.V.O..  C.B.,  presiding. 
(The  secretary  having  read  the  notice  convening  the  meeting  and 
■o  the  report  of  the  auditors, 

I  The   Chairman    having    dealt    with    the   principal    items    of  the 

ttlance-sheet   in   detail,    said  :    With  regard    to    the  new  company. 

Food  Specialists,  Limited,  I  have  two  remarks  to  make  which  will 

tive  you  satisfaction.  In  the  first  place,  all  the  profit  made  by  Food 
pecialists,  Limited,  beyond  the  5J4  per  cent,  necessary  to  pay 
their  preference  share  dividend,  belongs  to  Bovril,  Limited,  in 
virtiie  of  the  ordinary  shares  held  by  them  in  Food  Specialists, 
Limited.  And,  in  the  second  place,  the  auditors  of  the  one  com- 
pany are  the  auditors  of  the  other  company,  and  they  satisfied 
themselves  on  December  31  that  each  company  held  its  own  trade 
stocks,  its  own  dock  warrants  and  its  own  bank  balances  quite 
independently  of  the  other.  We  have  not  mentioned  droupht  in 
our  report,  but  that  miserable  seven  or  eight  years  of  water  ^mine 
in  Australia  has  left  its  mark  on  our  accounts  in  1003,  and  will, 
■we  fear-— indeed,  we  are  almost  certain — prevent  for  a  year  or  two 
our  getting  supplies  at  what  we  used  to  consider  a  normal  scale  of 


prices.  A  pleasant  feature  during  the  year  usder  review  baa  bees 
the  expansion  of  our  Canadian  butioess.  We  have  aa  e*l«btiib- 
ment  of  our  own  in  Montreal,  and  our  manager  there  lus  <looe 
exceptionally  well  for  the  company.  Of  South  Aiiici  we  have 
not  such  a  pleasant  tale  to  tell.  Re-salei  of  military  •lore*  CDS' 
sequent  on  the  termination  of  the  war  have  i^mewbai  dcprcwcd 
the  market,  and  the  labour  difficulty  u  casting  a  shadow  over  ihe 
whoie  country.  These  troubles,  however,  are  lound  10  work  oat 
their  own  remedy.  Amid  many  causes  lor  thankiu  neu  there  are 
not  wanting  some  unpleasant  features  in  our  busmeu.  Subttito- 
tion  is  an  ever-present  evil  in  our  midst.  A*  iood  a*  a  fina 
achieves  a  name  and  secures  a  large  biuineu  by  advertisiiig  a 
good  article,  numerous  imitations  spring  up  which  are  "  paioied 
off"  upon  the  public  as  "just  the  same,  quite  a*  good  and  a 
little  bit  cheaper "  by  a  few  unscrupulous  retailers.  Will  it  be 
credited  that  we  have  had  lo  bring  to  book  for  this  offence  a  large 
railway  company  in  one  part  of  the  country,  a  substantial  hotel- 
keeper  in  another  part,  and  a  restaurant-keeper  in  a  third,  all 
within  the  past  twelve  months?  Another  conspicuous  iostaace  of 
wrong-doing  was  exposed  by  our  own  chemist  within  the  laat 
month  or  two.  We  assuredly  hold  no  brief  for  extracts  of  meat. 
We  are  always  advocating  the  superior  claims  of  Bovril  over  all 
extracts  of  meat.  Still,  we  take  some  interest  in  the  commodity. 
But  on  analysing  in  our  own  laboratory  some  of  the  less  weU- 
known  extracts  of  meat  that  were  being  sold  in  shops  in  London 
and  the  r>rovinces,  our  chemist  found  them  very  largely  adulterated 
with  yeast  extract  manufai  tured  from  the  refuse  01  breweries  and 
distilleries.  The  fraudulent  preparation,  which  in  some  respects 
bore  a  dangerous  resemblance  to  the  real  article,  was  labelled 
"  manufactured  in  South  America  from  finest  beef  only,"  and  00 
the  metal  capsule  was  "guaranteed  pure."      In  these  circumstance* 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 


Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Rzvuw  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  3,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  becauso  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should    numbtr  the   questions,  keeping  a  copy  for 

reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  q-iestions  will  be  answered  in 
one  letter  for  that  sum.  Further  vuestions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  (or  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  thia 
instance  the  minimum  charge  remains  at  cne  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coDimented 
upon  provided  the  lists  forwaided  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  wil  I  ever  be 
"  off-hand,"  no  matter  how  brief.  Each  security  will,  sf  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  aud  veri6ed 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "yat"  or  "nay"  by 
telegraph  on  forwarding  Is.  to  the  Enrroaa.  For  these 
telegraphic  replies  Coupons  are  not  available 

Inquiries  should  reach  the  office  of  the  Investors'  Rxvirw,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  iliaraday  onming  it 
reply  is  required  in  same  week's  issue. 
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our  chemist  drew  attention  to  the  fraud  through  the  columns  of 
the  "Pharmaceutical  Journal"  and  the  "Chemist  and  Druggist," 
and  published  a  method  of  analysis  for  detecting  this  new  form 
of  adulteration,  with  the  result  thit  the  rubbishy  stuff  was  promptly 
taken  off  the  market.  For  this  the  credit  is  entirely  due  to 
Bovril,  Limited.  Let  us  say  that  we  think — indeed,  we  are  sure — 
that  those  who  were  selling  the  adulterated  preparation  in  this 
country  were  quite  innocent,  having  been  misled  by  some  Con- 
tinental firms.  But,  after  all,  the  best  extract  of  meat  is  a  dis- 
apjiointment,  because  it  is  a  stimulant  only,  whereas  Bovril  is  a 
stimulant  and  a  nutrient.  Another  satisfactory  feature  in  our 
business  is  the  number  of  appreciative  letters  we  receive  from 
hosp  tals,  infirmaries,  institutions,  and  private  medical  men.  These 
communications  are  confidential  and  cannot  be  reproduced.  All 
the  same,  they  give  us  great  encouragement  in  our  daily  work. 
It  is  surprising,  too,  how  many  letters  we  receive  from  private  in- 
dividuals who  have  found  our  food  preparations  a  godsend  in  time 
of  sickness  or  when  travelling  at  home  or  abroad.  Continuing,  the 
Chairman  gave  a  brief  review  of  the  history  of  the  company  since 
it  was  formed  seven  years  ago,  and  stated  that  in  those  seven  years 
the  net  profits  exceeded  ^f  1,000,000,  and  in  conclusion  moved  the 
adoption  of  the  report  and  accounts. 

Mr.  George  Lawson  Johnston  seconded  the  resolution,  which, 
after  the  chairman  had  replied  to  several  questions,  was  carried 
unanimously. 

Dr.  Robert  Farquharson,  M.P.,  and  Mr.  George  Lawson  John- 
ston, the  retiring  directors,  were  re-elected,  and  Messrs.  Jackson, 
Pixley,  Browning,  Husey,  and  Co.  re-appointed  auditors,  the  pro- 
ceedings closing  with  a  vote  of  thanks  to  the  chairman  and  direc- 
tors. 

CHAMPION   REEF  GOLD  MINING  COMPANY. 


An  extraordinary  general  meeting  was  held  on  Tuesday,  Feb- 
ruary 9,  at  Cannon  Street  Hotel,  E.C.,  Lord  Ribljlesdale  pre- 
siding, to  consider  resolutions  providing  for  the  subdivision  of  each 
existing  los.  share  into  four  shares  of  2S.  6d.  each,  and  altering 
the  articles  of  association  so  as  to  permit  the  lithographed  signa- 
tures of  the  managers  and  secretary  to  be  affixed  to  dividend 
warrants. 

The  Secretary,  Mr.  F.  H.  Williams,  having  read  the  notice 
convening  the   meeting. 

The  Chairman  said  the  advisability  of  subdividing  the  shares 
had  been  pressed  upon  the  board  by  many  shareholders,  and  the 
directors  had  decided  that  the  advantages  of  such  a  course  out- 
weighed the  disadvantages.  They  therefore  asked  for  the  sanc- 
tion of  the  proprietors  to  the  course  they  recommended,  which, 
so  far  from  making  for  speculation,  would  tend  to  increase  the 
stability  of  the  market,  by  lessening  the  hkelihood  of  large  blocks 
of  shares  being  thrown  on  the  market  at  any  one  time.  There 
was  another  matter  to  which  reference  must  be  made,  viz.,  the 
paper  read  bv  Mr.  Mervyn  Smith  before  the  Institution  of  Mining 
and  Metallur'gv,  on  the  subject  of  "The  Geology  of  the  Kolar 
Gold  Field."  '  He  would  not  discuss  the  possible  motives  which 
might  have  contributed  to  this  particular  lecture.  He  would  only 
say  that  behind  the  curtain  of  science  and  the  disguise  of  the 
anonymous  pen  he  seemed  to  hear  the  snuffle  of  bears  and  a  sound 
like  the  grinding  of  axes.  (Laughter.)  He  would  leave  it  to  Mr. 
Edgar  Taylor  to  deal  with  Mr.  Mervin  Smith's  lecture.  He 
believed  that  Mr.  Taylor  would  tell  them  that  the  life  of  a  true 
fissure  vein  could  not  be  estimated,  and  that  was  the  real  answer 
to  the  question  of  the  life  of  the  field.  Mr.  Mervin  Smith  would 
be  the  first  to  recognise  that  doctors  differ  and  geologists  dis- 
agree. There  was  wide  disagreement,  and  the  question  was  : 
whom  would  the  shareholders  follow?  Would  they  take  the 
opinions  of  theorists,  or  those  of  practical  men?  In  a  word, 
would  they  attach  greater  weight  to  the  experience  of  Messrs. 
John  Taylor  and  Sons  and  the  board  than  to  the  speculations  of 
"Scrutator,"  "Anxious  Shareholder,"  and  people  of  that  kind? 
He  moved  the  adoption  of  the  resolutions. 

Mr.  Edgar  Tavlor,  who  seconded  the  motion,  referred  to  the 
lecture  in  some  detail.  In  the  course  of  his  remarks  he  said  :  We 
attach  no  importance  to  the  adverse  opinions  expressed  as  to  the 
future  of  the  Kolar  Gold  Field,  and  we  hold  the  view  that  the 
Champion  Reef  of  this  field  will  continue  to  very  greatlv  increased 
depths.  It  is  an  utter  impossibility  for  anyone  at  the  present 
day  to  do  more  than  conjecture  as  to  the  ultimate  life  of  the  mines 
of  the  Kolar  Gold  Field,  but  a  close  study  of  the  results  of  practical 
working   in   the   mines    enables   one   to    express    definite    opinions 
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upon  the  theories  that  have  been  propounded  from  time  to  time 
as  to  the  future  permanence  of  the  reefs.  The  great 
mines  continue  to  open  up  in  depth  to  our  entire  satisfaction,  and 
there  is  nothing  to  lend  colour  to  any  pessimistic  views  regarding 
the  future  that  is  before  them.  This  opinion  of  ours  is  based 
upon  very  grave  conviction,  because  first  of  all  it  has  been  upon 
our  advice  that  the  Mysore  and  Champion  Reef  companies  have 
quite  recently  completed  purchases  of  portions  of  land  to  the 
west  of  the  ground  they  are  now  working,  in  order,  as  we  said  at 
the  time  those  purchases  were  made,  that  these  companies  may  be 
in  possession  of  the  extensions  in  depth  of  the  lode  to  the  greatly 
increased  depths  to  which  we  expect  it  to  go ;  and  secondly,  we 
have  designed,  and  we  are  now  sinking,  new  shafts  for  the  Cham- 
pion Reef  Company,  the  Mysore  Company,  and  the  Ooregum  Com- 
pany, to  depths  far  below  those  mentioned  in  the  correspondence 
which  has  followed  the  discussion  I  have  referred  to.  I  would  say 
in  conclusion  that  there  has  been  nothing  produced  in  this  discus- 
sion which  places  any  new  light  upon  the  subject  which  was  not 
placed  upon  it   10  or  even  15  years  ago. 

Mr.  John  Taylor  expressed  his  concurrence  in   this  view. 

The  resolutions  were  unanimously  adopted. 


NEXT    WEEK'S    MEETINGS. 


Monday,  Febeuaky  15. 

Aberdeen  and  Glasgow  Steam  Shipping. — Aberdeen,   2  p.m. 

Arizona  Copper. — Edinburgh. 

Buenos  Ayres  Northern  Railway. — 3a,   Coleman   Street,   3  p.m. 
Bristol    and  South  Wales  Railway-Waggon. — Bristol    i   p.m. 
Otto's  Kopje  Diamond   Mines. — Cannon   Street   Hotel. 
Pawsons   and   Leafs. — St.    Paul's  Churchyard,  noon. 
Weardale  and  Consett  Water. — Darlington,   noon. 

Tuesday,  Febsuarv  16. 
Associated   Financial  Corporation. — Cannon   Street   Hotel,  noon. 
Baring  Brothers. — 8,   Bishopsgate  Street,  3   p.m. 
Egypt   and    Soudan    Mining    Syndicate. — Cannon    Street    Hotel,. 

2.30  p.m. 
Fanti  Corporation. — Cannon  Street    Hotel,    12.30   p.m. 
Kensington   and   Knightsbridge  Electric  Lighting. — 148,    Bromp- 

ton  Road,   11   a.m. 
Knowles  and  Sons. — Manchester,  noon. 
London   General   Omnibus. — Salisbury  House,   2.30  p.m. 
Nelson  Brothers. — Cannon    Street    Hotel,    2.30   p.m. 
Russian    United  Petroleum. — Winchester  House,    noon. 
Stamford,    Spalding  and    Boston  Banking. — Stamford,    noon. 
Webley  and  Scott  Revolver  and  Arms. — ^Winchester  House,  2.30 

p.m. 

Wf:DNESDAY,   FeBKUARY    17. 
Bristol  Tramways. — Bristol,  i  p.m. 
Bristol  LTnited  Breweries. — Bristol,   3   p.m. 

Browne  and  Eagle. — Institute  of  Chartered  Accountants,   noon. 
Etruscan   Copper   Estates. — Cannon   Street  Hotel,   2  p.m. 
Great   Northern   (Ireland)   Railway. — Dublin,  noon. 
Law   Guarantee  and  Trust. — 49,   Ch;incery   Lane,   2  p.m. 
Mysore  United    Gold. — Winchester    House,    ri.30  a.m. 
Maryport    and    Carlisle   Railwav. — Maryport,   noon. 
Neatli  and   Brecon  Railway. — Cannon  .Street  Hotel,   noon. 
Port  Talbot    Railway    and    Docks. — -Westminster   Palace    Hotel, 

noon. 
Parnell. — Cannon   Street   Hotel,   2  p.m. 
Transvaal  Lands. — Winchester  House,  noon. 
Ye  Mecca.-— 59,   Chancery   Lane,  12.30  p.m. 

Thursday,   February   18. 

Anglo-Australian   Assets. — Winchester  House,    noon. 

.\tlantic    First   Leased  Lines   Rental  Trust. — Winchester  House, 

2.30  p.m. 
Anglo-Foreign    Banking. — 2,   Bishopsgate  Street,    noon. 
Belfast  Street  Tramways. — 74,   Cheapside,    noon. 
Coromandel  Gold  Mining. — Cannon  Street  Hotel,   12.30  p.m. 
Commercial  Gas. — Cannon  Street  Hotel,  noon. 
English  Association   of   American  Bond  and  Share    Holders. — 5, 

Great  Winchester   Street,  noon. 
Hertford  Gas. — Hertford,   3.15  p.m. 
Hooper,  George. — London  Tavern,   11.30  a.m. 
London    and   Middlesex   Freehold    Estates. — ^Winchester    House, 

noon. 
Linoleum  Manufacturing. — 6,  Old   Bailey,   noon. 
Midland  Great  Western  of  Ireland  Railw.iy. — Dublin,  i   p.m.^ 
North  London  Railway. — Euston  Station,  i   p.m. 
National    Telephone. — Hamilton    House,   noon. 
R.   and  J.  Hill. — Winchester  House,  noon. 
Wharncliffe  Dwellings. — 16,  Great   George   Street,   S.W.,  2  p.m. 


ouse, 

I 


Friday,  February  r9. 
Brentford  Gas. — Chnring  Cross  Hotel,   2.30  p.m. 
Brighton    Grand  Hotel. — Cannon  Street    Hotel,   2  p.m. 
London  and  North  Western  Railway. — Euston  Station. 
Midland   Railway. — Derby,    1.30   p.m. 
Nine  Reefs. — Cannon   Street   Hotel,   12.30  p.m. 
Northern   Transvaal  Lnnds. — Winchester   House,  noon. 
South  Hetton  Coal. — 39,  Lomabrd  Street,   1   p.m. 
South   African    Gold    Trust.— Cannon    Street   Hotel,   noon. 
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s£ 


Shares  £1  each,  except  where  otherwise  stated. 


Name. 


CM 
^  V 

o  ^ 
0.2 
U 


Name. 


46} 
4} 

41 


I 


3ft 


38 

4 
■li 

5 


Angelo'  

Anglo  French  Ex 

Apex    

Hanljes  

Harnato  Consolidated 
City  and  Suburban,  ^£4 

Comet  (New) 

Cons.  Goldlielda 

Do.  Pref.  : 

Crown  Reef 

Driefonlein  

Durban  Koodepoort ... 

Kast  Rand 

East  Rand  Extension 

Ferreira : 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn 

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

lumpers     

kleinlontein 

Knight's     

Lancaster 


Langlaagte  hstate  .„ 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
PorgeS'Randfonteia 
Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  ^^5  ... 
Do.    Randfontein 

Salisbury     

Sheba    i 

Simmer  and  Jack,  L\ 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'loprae't 
Transvaal  Gold  Ksts. 

Treasury 

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      

West  Rand     

Wolhuter,  ;^4     

Worcester  


Deep  Levels. 


3i 


\ 

a/o 

i 


19* 


Angelo  Deep    

Bonanza 

Crown  Deep 

Durban      Koodepoort 

Deep    

East  Hand  Deep 

Geldenhuis  Deep  

Knight's  Deep     

Nigel  Deep   

Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency    

Clark's  Cons 

Cieelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashonaland  Agency 


De  Beers  Deferred 

Do.   Preferred 

Eland's  Drifl  Diamond 
Frank  Smith  Diamond 
Jagersfontein  


■1* 

3 

1    2 

13 

3 

4« 

1 
10 

1} 

^ 

■i^. 

Rhodesians. 

■iV 

I 

A 

».I 

>» 

3 

\ 

.f 

I 

I 

4/6 

3 

a 
I 

1; 

6/0 
■i 

DlAHONDS 


Nourse  Deep 3I 

Rand  Mines  Deep    ...  aj 

Rand  Victoria    2|^ 

Robinson  Deep  (new)  51^ 

Roodepoort  Cn.  Deep  1} 

Rose  Deep 7  ' 

South  Rose  Deep    ... 

Village  Main  Reef  ...  6; 

Witwatersrand  Deep  3^ 

Matabele  Gold  Reels 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    e/S 

Zambesia    Exploring     i^ 


»9A 

^1, 


) 


Kamfersdam  J 

Kolfyfontein  j% 

Lace  Diamond   ij^ 

Orange     Free    State 

Diamond -f^ 


Adis 

1 

6/ 
iWdis 


jr  dis 
Vdis 

4/3 


Abbontiakoon    |dis 

Abosso % 

Akina8si(^New) 6/0 

Ashanti  C'sois,  a/pd.r^dis 

Do.         Goldeelds...     3} 

Ashanti  Sansu  i 

Bibiani,  fullypd 3 

British  Gold,  Coast ...     i 

Chida  (Waasau)    i%dis 

Fanti  Consolidated...  |dis 

Do.    Corporation   ...     ^ 
Fanti  Mines(fuUypd.)  4/9 


West  African. 


jdis 

4 

A 

6/ 

a/6 

\l 

h 

I 

Adis 
Jdis 

2$ 

4/3 

"^ 

2 '6 

■6/3 
■/3 


17/6 
6/0 


3/6 


«8/o 
37/ 
as/S 


7/6 


Australian. 

Associated    jA 

Do.  Nrn.  Blocks...  A 
Brownhill  Extended...  ij-g 
Burbank's   Birthday...       | 

Chaflers  4/     a/g 

Cosniopll'n  Pr'pri't'y...  15,9 

E.  Miirchison    1/9 

Golden      Horseshoe... 

New  Shares    8| 

Great  Boulder,  2/   38/ 

Do.    Main  Reef,  10/...    6/ 

Do.  Perseverance  ... 

Great  Fingall  

Hainault    19, 

Hamoion  Plains     3/6 


?^ 

\ 

t 

$ 

3/6 

•  t4 

■6/3 

M 

'If 

8» 

,1 

a6/o 

4 

i 

■sf 

t 

3/6 

5/9 

G'ld  C'st  Ag'n'y,  new  i 

Do.     Amalgamated  a| 

Do.     and  Ashanti  } 

Do.    (Wassau)Deep  -^ 

GTjelds  E'st'n  Akim  i 

Ivoiy  Coast  Gold  ...  3/6 

L.  &  W   Af.  G.S^nd.  i 

Obbuassi    Syndicate  1 

Sekondi  and  I'arkwa  i 

Taquahand  Abosso  f^ 

Wassau  38 

W.  A.  Gold  Trust    ...  6/6 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurii   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurii 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'sir'lia  Mt.Morgans 
White  Feth'rM'nRf. 


Anaconda,  35  ools.    - . 
Balaghat,  ful  y  paid  ..  i 
Brilliant,  St    George's: 
Broken  Hill  Prop.     ...  s 

Cape  Copper,  £2   

Champion  Reef,  10s.... 

Con.  Gold  N  Z 

Copiapo,  j^a 

Coromandel     

Exploration    

F-otiiino  &  Bolivia   ... 

Le  Roi    

Do.     (No.  a)    

Libiohi.;^5        

Linares,  Z3  

Mason  Ji:  Barry,  ;^i  ... 
Mount  Lyell.  ^i j 


Miscellaneous. 


It 

»A 

lb/6 

6A 

27/ 

6/3 

'T^ 

12/0 

a* 

1 0/0 

6 

3 

i 

ft 

I 

'!' 

s/ 

Jj 

t 

46t 

I 

'ii 

I 

s 

3} 

IS/6 

i 

M'nt.  Morgan    

Mysore,  10s 

Mysore  (loldfields, 19/ 

Do.     West,  iq/    ... 

Do.     Wynasa,  19/  i 

Namaqua,  £3     

Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.        Pref.     

RioTtnto,  jCs    

St.  John  del  Rey 

Tharsis  jQ'     

Waihl    

Vmir     


\ 


sKoa*  TRArric  ron 

■ 
WXCK. 

auM  TmAmc  TO  PATS. 

■AMS. 

Week 
ending 

In. 

or  Dm. 

n 

la. 

orOw 

Amoont. 

oo 

AmomaL 

ea 

190*— 190}. 

i9a»-<90> 

Alcoy  and  Gandia     ... 

Feb.     6 

Ps.ao.ooo  + 

Pi.5.ooff 

4H» 

Ps.l9,50D 

P.itjoo 

AntoragaiU(Chili)and 

1 

Bolivia          

Dec.' 

♦836.000 

— 

« 

•4.J<5.<X» 

4-  •709.000 

ArgentineGt.  Western 

Feb.     5 

„    '•A>4  + 

«.S<I 

♦ 

J09.O*  + 

».*7S 

Alceciras  (Gibraltar)... 
Bahia  Blanca  ft  N.W. 

Jan.    30 
Feb.     7 

P».3o,.«- 

4.035 

♦ 

Pl,ea4,>99'-I'k.j6,3is 

a.36<>'  + 

■  ,o«9     » 

53,<>3«i  + 

6.«6< 
iSO,is< 

Buenoa  Ayres  ft  Pacific 

,.       6 

ao,l7lj  + 

tfiya 

♦ 

5«4.9"  + 

Buenos  Ayres  ft  Koi'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  blhn. 

..       6 

M.001  + 

'9.9<^ 

yn^yt* 

»J.»o« 

..        7 

70,598  + 

".'4    ♦ 

«,6io,457 

+ 

>'a.374 

Do.            Western 

..        7 

a8,75S  + 

3,865 

♦ 

804,7.6 

+ 

•33.«J* 

Do.          Knaenada 

..       6 

459  + 

f 

♦ 

10,173 

— 

»7a 

C.  Ur'g'ay  of  Mte.  Vid. 

..       « 

5,J43- 

1.8*6 

1 

»3',873 

+ 

«a.793 

Do.      Eastern  Kx. 

..       « 

•.■36- 

>.59o 

5a,357 

+ 

a.i30 

Do.    Northern  Ex. 

6 

163" 

<39 

♦ 

a3.6i3 
a*,39' 

+ 

'.05} 

Do.     Western  Kx. 

..       6 

24  - 

96f 

X 

..ss 

Cordoba  Central 

..        7 

a.445:  + 

495 

I3.7MI  + 

Do.     Northern  Ex. 

7 

4.4«5;  + 

970 

a3.8«o 

+ 

a.99S 

Do.N.W.Argtn.Ex. 
Cordoba  and  Rosario 

..        7 

•■0O5  + 

105 

4.940I+ 

4'5 

1.        7 

6.550  + 

3.030 

i. 

"7,65s 

+ 

3«.9«S 

Costa  Kica       

6 

4.ao7  - 
i.576|  + 

a, 1 16 

>4,i47 

— 

ao,}«7 

Cuban  Central 

..        ' 

I.7a6 

i. 

>'S,44a 

+ 

»7.43J 

Gt.  West  of  Brazil    ... 

..        6 

6.817  + 

"3« 

37,33o(  + 

1,170 

Entre  Rios       

..       6 

4.663  + 

«l»,6oJ  + 

1.803 

« 

74.34I 

+ 

»',*tt 

Int. -Oceanic  of  Mexico 

.,       6 

I6.700 

i. 

t3.35>.68a 

+  $»7o,«3o 

Leopoldina      

..       6 

-  ''•3"i*' 
f  1 10.800  + 

.  4.63! 

83.a84 

+ 

•8,783 

Mexican            

6 

tio,3oo 

I593.000 

+ 

♦a9.400 

Mexican  Central 

Jan.    16 
Feb.     7 

»5>3.539  + 
•19.910  + 

t88.lS7 

9» 

|l,43a.703 

+ 

••39.770 

Do.   Southern    ... 

»a,453 

J^ 

l'5."97 

+ 

■  5.a4i 

Manila 

,.       6 

3J,8ia  - 

a. 060 

■  79.57! 

+ 

a.8lj 

Nitrate 

Jan.  t3' 
Feb.     6 

30,390- 

1,641 

40.991 

— 

789 

Ottoman           

5.67a 

+ 

•,3'e 

— 

»7.>4I 

+ 

4.430 

Peruvian  Corporation 

Jan." 

(S39.97S 

+ 

f44.>oo 

•5T9.975 

+ 

•44.300 

San  Paulo        

.!         3' 

Feb.     6 

•  5.741 

— 

3,083 

«4.38oi- 

•S.7»3 

Villa  Maria  &  Kufino 

834 

— 

186 

4.4>5 

+ 

a«» 

Western  of  Havana  ... 

M          6 

a.675 

»95 

i 

95,793 

746 

*  For  month.  t  Fortnight  ended.  «  From  Jnly  i,  •ooj. 

**  From  laniury  i,  1904.  I  From  April  i,  1903. 
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ORoas  TRArric  roR  wcck. 

OROsa  TRArric  to  datk. 

NAHZ. 

Week 
ending 

Amount. 

In.  or  Dec 
on 
1903. 

oi 

Anoant. 

la.  or  Doc 
oo 
1003 

Bengal  Naepur 
Bengal  &  N.-W. 
E'rabV  &  B'roda 
Do.  State  Lines 

Ian. 

16 

R«.3,o«,3S7 

—    Rs.9.463 

♦ 

Ra.7,06,764 

-  Ra.so,347 

9 

Ks.3,7Ji,390 

-1-    Rs.6,460 

♦ 

Rs.3.78,390 

-f    Ra.6.460 

Feb. 

6 

Rs.3,3C,ooc 

-  Rs.  10.000 

♦ 

Rs.  16.45.000 

-R. 1,37.000 

6 

Ks.4, 51.000 

-  Rs.86.000 

} 

Rs.33,i6.ooo 

-  R  4.31.000 

Burma     

Jan. 
Feb. 

9 

R9.4,oo,6&) 

+    Rs.9.346 

Rs.  64.80, 756 

-(■R.6J4.336 
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6 

R8.29.oorj—    Rs.3.teD 

♦ 

Ra. 1.53. 100 

-  Ra.a1.500 

East  Indian 

6 

Rs. 15.32,000  +  R. 474.000 

« 

Rs.77.43,000 

-t-R.5.34.0CO 

Gt. Indian  Penin. 

^^ 

6 

Rs.  10,70,200!  -  R. 1.69,558 

♦ 

R  a.  53.96. 100 

-a  10.71.584 

Indian  Midland 

,j 

6 

Rs.  1 .93,0001  —  R .    49,678 

t 

R.  10.66.300 

-R.  3.37.618 
+       Z6.333 

Madras 

6 

X;2i.542:-I-        iC'.i'i 

♦ 

„   ;i"5.'M 

South  Indian  ... 

|an. 

9 

Rs.2.14,059—  Ra.93.769 
R8.8.196:-        R8653 

♦ 

RS.3.14.C58I-  Ra  33,769 

South  Behar    ... 

16 

♦ 

Ra.  19.630 

-       KS.63J 

Sthrn.  Mahratta 

^ 

16 

R8.i,6o.87l  -f  R8.11.671 

< 

R». 3.74. 308 

4-  Rs.  14.009 

SouthernFunjab 

., 

30I       R8.3i,035l-     Rs.5,486 

. 

Ks.  139,784 

-  Ra  37.>*> 

*  For  13  days.  i  From  January  i,  1904.  I  From  July  •.  «903. 
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~ 
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6 
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— 

IM/BO 
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1.707.000 
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314.000 
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10,85}.000 
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530.000 

55.000 
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l!»7«,ooo 
•l6j« 

— 

aii.eoD 

Erie      
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I>ec 
Nov. 

733.000 
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596.000 
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6 

i 

+ 
+ 

']^ 

Grand  Trunk  Weatn 
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18.000 
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7.80. 

S 

5«J»« 

+ 

«3Joo 
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3,300 

«.3oe 

5 

ja,80« 

+ 

»80 
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Dec. 

1,187,000 

— 

J08,000 

* 

6.*J8.oeo 

~ 

•S7.MO 

Louisvilleft  Nashvl. 

— 

3.<»0| 

6 

6.035.000 

+ 

•7*000 

Miss.  K.  ft  Texas  ... 

Nov. 

5S3.'70 

+ 

83.89« 

J 

8.434.008 

~ 

•mooo 
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•4S,ooo 

•S8.O0C 

+ 

»= 
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.. 

646/100 

— 

JO.OOO 

6 

+ 

Poanaylvania 
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M 

8.807.000 

1,009.000 

■■ 

«i.O0C 

« 
6 

^^ 

+ 

+8 

^!m 

Southern  Pacific    ... 

3,163,000 

+ 

687.O0C 

« 

i6.(98.ooe 

+  « 

.£•4.000 

Southern       

1,118,000 

+ 

tia.oD< 

« 

6.875.088 

+ 

511.000 

Union  Pacific 

^^ 

8,439,000 

+ 

««4.ooo 

6 

l4,ll4,O0C 

+  ..I«M«. 

Wabash         

V. 

..  ?•?•""- 

** 

.^•s 

« 

Jl"*-— 

±. 

«.ooo 
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Chinese   Slave    Labour. 

This  administration  of  ours  remains  true  to  its  mis- 
sion throughout.  That  mission  has  been,  to  put  it 
bluntly,  to  play  Marquis  of  Dufferin  to  the  Whitaker 
Wrights  of  the  Rand.  At  the  call  of  the  cosmopolite 
adventurers,  who  made  themselves  rich  by  creating 
and  vending  shares,  this  Government  of  ours  has 
dragged  the  honour  of  the  nation  in  the  mire  ever 
since  the  Jameson  Raid,  and  before  it,  and  has  plunged 
us  in  debt,  loading  us  the  while  with  taxation  to  a 
degree  which  renders  us  almost  impotent  as  a  great 
power,  well  nigh  helpless  to  manfully  face  the  many 
compHcated  problems  of  international  poUcy  demanding 
solution  on  every  side.  For  a  ministry  of  this  kind 
Mr.  Alfred  Lyttelton  is  an  excellent  counsel,  or  special 
pleader,  and  his  dreary,  saw-dust-and-soap-suds  rig- 
marole in  the  House  of  Commons  last  Tuesday  is  well 
worthy  of  the  band  to  which  he  belongs.  It  is  a  band 
without  a  soul.  What  is  the  real  truth  about  the 
motives  for  this  demand  for  Chinese  labour?  Is  it 
the  dreadful  state  of  the  mines,  the  absence  of  other 
breeds  of  human  labourers  ?  Nothing  of  the  sort. 
The  yield  of  the  mines  last  year  was  excellent  and  pro- 
gressive, wonderfully  so  when  we  consider  the  mis- 
takes made  by  these  boss  financiers,  who  know  and 
care  as  much  about  genuine  mining  as  Horatio  Bot- 
tomley,  E.  T.  Hooley,  William  Nlendel,  or  the  late 
Whitaker  Wright  did.  They  tried  to  get  slave  labour 
in  South  Africa  by  offering  derisory  wages,  and  failed; 
hence  in   part  the  outcry  for  Chinese. 

An  industry  which  can,  in  spite  of  mismanagement 
often  of  the  grossest  description,  turn  out  in  twelve 
monthly  nearly  ;^i3, 000,000  worth  of  gold  within  two 
years  of  a  war  that  ruined  the  country  where  the  mines 
are  situated,  cannot  be  in  a  dying  or  desperate  condi- 
tion. What  is  desperate  though  is  the  position  of 
these  mine  company  manufacturers,  market  swayers, 
and  share  punters  and  vendors.  In  our  issue  of  Octo- 
ber 17  la-st  we  completed  a  list  of  the  mining  companies 
alrendv  brought  into  existence — leaving  out  those  de.id 


and  gone — by  this  band,  and  demonstrated  that,  either 
at  their  market  price  or  at  the  nominal  capitalisation 
for  "  mines,"  whose  shares  have  not  yet  been  sold  to 
the  public,   the  mineral  wealth  of  the  Transvaal  was 
burdened     with     a     share    capital     alone    of     about 
;^288,ooo,ooo.        It   was  further  shown  that  in  order 
to  pay  10  per  cent,   upon  this  capitalisation  the  gross 
output    of    gold     would     require    to    be    more    than 
;^ 1 12,000,000  worth  per  annum.        And  that  was  not 
nearly  all  the  story.     There  are  debts  to  the  tune  of 
millions  behind  the  share  capital,  and,  further,  there  are 
scores  of  companies  as  yet  in  embryo,  all  of  them  with 
more  or  less  fraudulent  capitalisations,  piled  sky-high, 
waiting  for  a  chance  to  be  put  upon  the  market  for  the 
fleecing   of   silly    European   gamblers,  and   above  and 
behind  all  these  stand  the  numerous  finance,  or  com- 
pany-generating  organisations   and   private   firms,  all 
demanding  large  revenues  either  by  the  sale  of  more 
or  less  inflated  and  bogus  share  capitals,  or  by  the  com- 
missions,   royalties  earned,   and    the   privileged    share 
holding  positions  occupied  by  them.       To  vitalise  this 
enormous    mass    of  fancy  capital,    mostly  called    into 
being  with  highway  robbery  intent,  a  mass  which  may 
be  put  moderately  at  ;^400, 000,000  all  told — we  quite 
believe  that  several  hundred  thousand,  one  might  even 
say    half  a  million,    of   slave  labourers,  would    be   re- 
quired— assuming  the  gold  to  be  where  the  bosses  say 
it  is — but  is  that  any  reason  why  England  should  lend 
her  sanction  to  an   infamy  of  this  kind,  should   stoop 
to  the  position  of  the  mere  decoy  or  guinea-pig  direc- 
tor?     That  is  what  we  are  doing  through  this  sublime 
Government  of  all  the  treacheries  and  futilities.     The 
case  against  Chinese  labour  was  stated  far  too  moder- 
ately, although  with  cogent  force  and  dignity,  by  Mr. 
Herbert  Samuel,   Major  Seely,   and   Mr.  Buxton,   and 
the  cause  of  freedom  was  upheld  with  great  eloquence 
and  force  by  Mr.  Shaw  and  Mr.  Burns,  but  all  availed 
not.        Yet  is  it  necessary   to  keep   before  the  public 
mind  the  essentially  fraudulent  character  of  the  mar- 
ket quotations  and  fancy  capitalisations  of  these  min- 
ing  adventures  in  order  to  get   the   true  bearings   of 
this   most  callous,    traitorous,    short-sighted,    and  un- 
scrupulous plot. 

Had  the  mines  in  the  Transvaal  been  treated  like 
ordinary  business  undertakings,  like,  .say,  a  coal  mine 
in  the  Midlands  or  in  Fife,  and  only  enough  money 
raised  to  develop  and  work  them  in  a  thoroughly  effi- 
cient, scientific  manner,  there  is  hardly  a  "  proposi- 
tion "  actually  yielding  gold  which  would  not  have 
steadily  returned  handsome  profits  to  its  owners,  while 
giving  steady  and  profitnble  employment  to  large  bodir 
of  well-paid  and  contented  workers,  white  and  black 
The  whole  trouble  has  arisen  through  the  all-devouring 
wealth  lust  of  a  few  adventurers,  of  no  definite  na- 
tionality for  the  most  part,  whose  selfishness  has  been 
without  restraint,  who  have  neither  patriotism  nor 
principle  of  honesty  to  check  them  in  the  gratification 
of  their  boundless  greed.  There  is  no  eetting  away 
from  the  truth  of  this  view  of  the  position,  and  n<^ 
all  the  vellow  journalism  of  Lord  Milner  or  the  sophis- 
tries of  our  pitifully  weak-minded  pro  tern.  Colonial 
Secretary  can  hide  the  truth.  The  nation  h.is  been 
throughout  betrayed  in  the  interests  of  this  millionaire 
frang.' 

You  have  only  to  test  the  professions  m.ide  by  these 
same  politicians  durinfr  the  long  diolom.ntic  structrle 
which  preceded  the  Rhoes-Beit-Chamberlain  war  by 
the  statements  now  advanced  to  see  that,  consciouslv  or 
unconsciously,    they  have  been   playing  a   treacherous 
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part  towards  their  country  throughout.  English  inter- 
ests have  been  the  last  thing  thought  of  by  them.  They 
might  all  have  been,  and  many  of  them  probably  are, 
up  to  the  eyes  in  the  Kaffir  gamble  from  the  way  they 
have  gone  on.  They  prevaricate,  misrepresent,  dis- 
tort, lie  even,  at  the  call  of  the  mine  bosses  as  obediently 
as  if  every  one  of  them  were  in  the  said  bosses'  debt. 
It  has  from  first  to  last  been  a  shameful  exhibition,  and 
it  will  be  productive  of  disaster  in  South  Africa  and 
here.  Neither  mine  bosses  nor  their  victims  and  tools 
will  be  saved  by  Chinese  labour,  no  matter  in  what 
multitudes  the  unhappy  slaves  are  pressed  into  their 
service,  or  how  long  their  hours  of  labour  in  the  day 
or  week;  and  as  for  South  Africa  it  will  be  ruined — 
or  driven  into  a  new  rebellion  wherein,  as  a  letter 
quoted  in  Wednesday's  Daily  News  points  out,  all  the 
white  men  of  every  nationality  will  be  ranged  on  one 
side  against  the  alien  and  unprincipled  administration 
of  the  mine  bosses  conducted  by  Lord  Milner,  their 
obedient  tool.  It  is  impossible  to  use  language  too 
strong  in  characterising  the  infamy  and  degradation  of 
this  position  for  England.  Gold  mines  are  of  no  value 
to  a  country  except  as  a  means  to  an  end,  any  more 
than  gold  itself  is  to  the  individual.  The  gold  mining 
in  California  peopled  that  waste  territory,  and  it  has 
become  one  of  the  gardens  of  the  world.  As  long  as 
the  Australian  colonies  kept  themselves  free  from  the 
shackles  of  a  monstrous  corruption-engendering  debt 
their  gold  mines  also  attracted  white  population,  prin- 
cipally from  the  old  country,  and  that  population,  after 
its  turn  at  mining,  drifted  away  into  agriculture,  into 
various  arts  and  crafts,  to  the  permanent  enrichment  of 
the  country.  The  same  thing  might  have  happened  in 
the  Transvaal,  was  happening,  until  the  mine  bosses 
conceived  the  idea  of  gathering  the  wealth  of  the 
country  and  of  Europe  into  their  own  bottomless 
pockets.  Let  Chinese  labour  now  supersede  white  and 
all  chance  of  filling  the  Transvaal  with  a  law  abiding 
white  population  is  at  an  end.  These  bosses,  though, 
do  not  want  whites;  they  have  said  so  again  and  again. 
They  only  wish  to  "  boom  "  markets,  and  if  no  other 
means  of  doing  so  can  be  found,  then  they  must  be 
boomed  by  means  of  slaves  kept  in  compounds,  nour- 
ished on  the  "  truck  "  system,  living  under  conditions 
which  render  decency  or  any  degree  of  human  morality 
an  impossibility.  It  is  horrible,  diabolical,  and  the  end 
of  it  must  be  a  catastrophe  that  will,  in  the  language 
of  Mr.  Kruger,  "  stagger  humanity."  Thus  far  have 
we  gone  the  downward  road  since  the  day  when  Milner 
played  bully  at  Bloemfontein  and  Chamberlain  raged 
at  Highbury.  If  we  believed  the  nation  really  guilty 
of  these  abominations  we  should  sell  all  that  we  have 
and  quit  the  old  land  for  ever. 


Economic   and   Financial    Notes 
and  Correspondence. 


Supplementary  War  Estimates. 

There  are  others,  but  for  the  moment  the  war  bill 
alone  may  suffice  to  keep  us  cooler  about  the  head. 
Happy  surely  are  those  who  sang  "  pay,  pay,  pay," 
with  such  gusto,  for  they  have  now  got  an  eke  to  the 
little  trifle  of  ;^34, 245,000  at  which  the  war  office  rated 
its  services  in  the  Budget,  a  trifle  the  gross  amount  of 
which  is  ;^6, 130,000.  The  awfully  perspicacious 
Broderick,  don't  y'know,  was  going  to  finish  off  the 
Somaliland  murdering  job  for  a  trifle  of  ;^25o,ooo,  but 
now  a  bill  comes  in  for  another  ^1,600,000,  and  it  is 
only  an  ad  interim  statement.  "  The  yield  on  this 
investment?  "  Blood  and  tears.  Another  proof  of  the 
greatness  of  our  imperialism,  the  dead-sure  wisdom  of 
our  ministry,  and  its  all  conquering  cost  is  furnished 
by  items  like  these  :  pay  of  colonial  contingents  in 
South  Africa  ;^8oo,ooo,  cost  of  tr.msport  and  remounts 
in  South  Africa  ;^90o,ooo,  provision,  forage,  etc.,  for 
South  Africa  ;^6oo,ooo;  total  ;^2,3C)0,ooo.     No  wonder 


the  Milnerian  deficit  is  so  small.  After  this  a  mere 
;6^75)O00  in  all  for  China  is  something  to  turn  up  our 
disdainful  imperial  snouts  at.  And  there  is  considera- 
tion, too,  for  those  who  may  stump  up  with  a  growl;  by 
dint  of  knock-out  sales  of  "  cast  "  and  other  animals, 
of  supplies  and  provisions — less  the  cargoes  thereof 
bonfired — and  stores  and  materials  to  an  aggregate 
of  ;^3, 230,000 — animals  ;^i,ooo,ooo,  provisions 
;^i, 600,000,  stores  ;£^630,ooo — together  with  ;^'2oo,ooo 
"  increased  Indian  and  colonial  contributions  " — nice 
bow-bowy  words  these — the  net  amount  now  asked  for 
is  a  bagatelle  of  ;^2,7oo,ooo.  What  did  the  beasts  and 
goods  sacrificed  originally  cost  the  taxpayer?  Per- 
haps a  matter  of  ;^i2,ooo,ooo  to  ;^i5, 000,000,  perhaps 
more,  but  then  who  would  dream  of  conducting  the 
empir0  business  on  the  cheap.  "  Rule  Britannia, 
Britannia  rules  the  slaves. ' '  Pay  up  !  What  ?  No  ? 
Borrow?  Oh,  if  you  like  and  can.  'Tis  only  piling 
faggots  for  the  bigger  bonfire. 

Total  Expenditure  for  the  Current   Fiscal  Year. 

As  far  as  disclosed  that  is.  We  may  be  certain  that 
more  will  follow  : — Original  War  Office  expenditure,  as 
estimated  in  the  Budget,  ;£,34, 590,000;  supplementary 
estimates  now  disclosed,  J£,"6, 130,000;  total — exclusive 
of  borrowings  on  account  of  military  works,  which  up 
to  date  amounts  to  ;^2, 950,000 — ;^40,720,ooo;  original 
navy  estimates,  ;£^34,457,ooo,  supplementary  estimates, 
say,  ;^"i,25o,ooo,  total — again  exclusive  of  ;^2, 638,000 
thus  far  borrowed  in  the  current  year  for  naval  works, 
;£^35,7c>9,c)00.  Grand  total  of  naval  and  military  ex- 
penditure for  the  year  ended  March  31  next,  including 
the  amounts  so  far  borrowed  for  ' '  works, ' ' 
£:8i,4i7,ooo. 

This  is  the  expenditure  of  "  peace,"  and  it  gives  us 
a  miserably  inefficient  army  and  a  dubious  navy.  After 
such  appalling  figures  the  mere  trifle  of  ;^286,277 
added  to  the  civil  services  expenditure,  estimated  last 
April  at  ,^26,562,000,  hardly  counts.  In  the  year 
ended  March  31,  1895 — the  year  before  our 
present  band  of  patriots  and  ardent  lovers  of  their 
country  and  of  its  people,  came  into  power,  the  total 
expenditure  on  army  and  navy  together  was 
;^35, 595,000,  or  rather  less  than  44  per  cent,  of  the 
current  year's  outgoings.  This,  however,  is  exclusive 
of  ;£'720,ooo  laid  out  then  on  "  imperial  "  and  naval 
defence.  It  is  a  ghastly  contrast  implying  not  merely 
the  impoverishment  of  the  nation,  but  impotence  against 
the  foe  as  well.  Our  rulers  have  made  the  load  so 
monstrous  in  time  of  peace  that  we  dare  not  go  to  war. 
Such  is  the  fruit  of  militant  imperialism,  of  land  and 
gold  mine  grabbing,  at  the  call  of  boodlers,  an  under- 
mining of  the  country's  strength  so  complete  that  we 
must  either  turn  back  now  or  go  on  to  sap  the  power 
of  the  nation  to  maintain  its  position  as  leader  among 
the  manufacturing  and  commercial  nations  of  the  world. 
No  wonder  our  tools  of  the  boodlers,  our  degraded,  de- 
grading and  incompetent  Government  intrigues  and 
clamours  for  protection  in  order  to  hide  the  ravages  of 
which  it  has  been  guilty. 

Russian  and  Japanese  Finance. 
Already  both  belligerents  are  raising  the  wind.  Rus- 
sia, it  seems,  has  emitted  50,000,000  roubles  of  "  cre- 
dit notes,"  that  is  to  say,  has  already  taken  to  water 
down  the  paper  money,  and  almost  simultaneously  the 
Japanese  Government  announces  the  emission  of 
100,000,000  yen  in  5  per  cent.  Treasury  bonds,  current 
for  five  years,  and  offered  at  the  minimum  price  of 
95.  Thus  Russia  is  increasing  her  paper  money  by 
about  ;iC5,ooo,ooo,  and  Japan  her  floating  debt  by 
/Tio.oocooo.  Neither  sum  will  go  far  in  meeting 
the  costs  of  the  tremendous  conflict  now  raging,  and 
we  doubt  whether  either  power  can  long  sustain  the 
strain  thereof  without  crippling  her  strength  for  a 
generation.  Superficially,  as  L'Actualiti  Financiire 
points  out,  in  an  interesting  article,  Russia  is  stronger 
than  Tapan,  but  we  are  not  sure  if  her  real  strength  is 
greater,  because,  although  the  revenue,  according  to 
the     budget     for     the     current     year,     amounts      to 
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;£,' 1 98,000,000,  the  actual  expenditure — on  a  peace  foot- 
ing remember — loots  up  to  about  ;£,'2 18,000,000,  and 
the  dillerence  has  to  be  made  good  principally  by  with- 
drawals of  loan  money  at  the  disposal  oi  the  Treasury. 
That  is  to  say,  the  amount  of  borrowed  money  to  be 
utilised  in  the  current  year's  pre-war  budget  is  roughly 
;^'i9,6oo,ooo.  The  budget  of  Japan  is  a  much  more 
modest  affair.  Its  total  for  1901-2,  the  last  figures 
quoted  by  the  above-mentioned  newspaper,  was  ba- 
lanced with  an  income  and  expenditure  of  rather  less 
than  ;^"27,ooo,ooo.  It  is  contended,  however,  that 
Russia  has  a  much  larger  metallic  reserve,  possessing 
not  merely  a  "  war  chest  "  of  some  ;^'5o,ooo,ooo,  but 
nearly  ;£,'ioo, 000,000  cash  in  the  Bank  of  Russia.  We 
cannot  find  the  latter  figure  in  the  Bank's  return,  for 
according  to  the  weekly  summary  thereof  printed  in 
this  Review,  the  total  stock  of  gold  in  the  Bank  at 
the  end  of  January  was  little  more  than  ;£,"'75,ooo,C)Oo, 
in  addition  to  which  there  was  about;^8,ooo,ooo  of 
silver;  and  we  are  sceptical  about  the  war  chest,  be- 
cause it  is  difficult  to  see  how  the  money  could  have 
been  accumulated.  Russia  has  been  spending  enor- 
mous sums  in  all  directions  for  a  good  many  years 
back;  in  building  that  Siberian  Railway,  in  construct- 
ing ports  on  the  Yellow  Sea,  in  starting  and  sustaining 
industries  which  the  country  was  not  in  a  position  to 
create  and  maintain  by  spontaneous  enterprise;  and 
above  all  the  late  Finance  Minister,  Mr.  Witte,  de- 
voted a  great  deal  of  borrowed  money  to  the  laudable 
object  of  restoring  the  stability  of  the  note  circulation. 
For  that  reason  gold  was  accumulated  in  the  Bank 
of  Russia,  and  the  total  thereof  at  the  present  time 
slightly  exceeds  the  entire  amount  of  the  paper  money 
in  circulation,  even  with  this  additional  ;^"5, 000,000 
added.  That  is  to  say,  on  the  14th  inst. ,  the  paper 
money  in  circulation  amounted  to  ;£,'68,ooo,ooo;  add 
;^S,ooo,ooo,  and  the  total  is  ;^73,ooo,ooo,  still  some- 
what less  than  the  gold  in  hand.  But  if  this  gold 
were  allowed  to  flow  out  to  meet  the  debt  charges  and 
war  expenditure  the  notes  would  at  once  sink  to  a  dis- 
count, and  we  think  this  change  imminent,  for  we  do 
not  share  the  opinion  of  L'Actualitd  Financidre  that  it 
will  be  comparatively  easy  for  Russia  to  raise  a  loan 
in  France,  doubt,  indeed,  whether  any  great  amount 
of  money  can  be  raised  by  her  Government  either  in 
France  or  Germany.  France  has  already  quite  enough 
of  Russian  debt  to  hold,  especially  as  the  risk  of  par- 
tial default  upon  that  debt  is  very  much  greater  now 
than  it  was  when  the  debt  amounted  to  little  more  than 
half  its  present  figure,  and  when  the  resources  of  the 
empire  were  not  strained  as  they  now  are.  Japan 
also  will  have  difficulty  in  raising  money  abroad,  and 
in  her  own  interests  it  is  well  that  it  should  be  so.  She 
has  entered  upon  this  fight  boldly  and  with  great  fore- 
thought and  resolution,  and  will  we  fear  have  to  fight 
it  out  helped  by  sympathy  alone.  England  at  least 
has  no  money  to  spare. 

^^B     London  United  Tramways  {1901),   Limited. 

^^nhis  company's  report  again  tells  of  considerable 
'progress  made  in  the  extension  of  its  already  vast  tram- 
way system,  and  we  learn  that  the  new  lines  to  Hamp- 
ton Court  and  the  Thames  Valley  were  opened  in  April 
last.  The  construction  of  the  extension  from  Hammer- 
smith Broadway  to  the  Uxbridge  Road  vid  Askew 
Road  is  well  in  hand,  and  will  shortly  be  completed 
and  opened  for  traffic.  It  will  allow  of  through  ser- 
vices between  Hanwell,  Ealing  and  Acton  and  the  Dis- 
trict Station  at  Hammersmith  Broadway,  and  so  afford 
residents  in  the  crowded  area  on  the  northern  portion 
of  the  company's  system  an  alternative  means  of  rapid 
transit  to  and  from  the  City.  Good  progress  has  also 
been  made  with  the  construction  and  equipment  of  the 
company's  lino  to  Uxbridge  v'lA  Hayes  and  Hillingdon, 
about  one  mile  of  route  only  remaining  to  be  built. 
Various  proposed  additions  in  such  directions  as  Kew, 
Slough,  Maidenhead,  Ealing  and  Brentford  have  been 
abandoned  owing  to  w-hat  the  directors  describe  as  the 
exorbitant  demands  of  most  of  the  local  authorities. 
The  Hounslow-Staines  addition,  however,  will  be  pro- 


ceeded with  and  powers  are  sought  for  the  requisite 
extension  of  time  for  construction  of  the  Kingston  and 
Surbiton  group  of  lines,  which  the  director.s  have  deter- 
mined shall  be  the  next  in  order  to  be  carried  out  after 
the  works  now  approaching  completion.  For  the  pur- 
pose of  facilitating  the  interchange  of  traffic  at  Ham- 
mersmith between  the  company's  tramways  and  the 
District  Railway  and  also  with  a  view  to  connecting  up 
the  authorised  tramway  from  Barnes  and  Mortlake  to 
Richmond  with  the  main  system,  the  directors  are  pro- 
moting a  bill  to  authorise  underground  electric  railways 
to  convey  the  cars  from  the  surface  of  the  street  at 
Hammersmith  Broadway  and  at  the  south  side  of 
Hammersmith  Bridge  direct  to  the  District  Hammer- 
smith .Station.  We  hope  the  necessary  jjowers  will  be 
granted  because  an  arrangement  such  as  this  would 
prove  a  great  public  convenience.  Up  to  this  point  all 
seems  satisfactory  enough,  but  when  the  financial  side 
of  the  company's  affairs  is  reached  we  are  not  so  well 
pleased.  In  speaking  of  the  Hampton  Court  and 
Thames  Valley  extensions  the  directors  say  that  the 
results  of  operations  during  the  first  season,  although 
satisfactory,  fall  far  short  of  the  traflScs  which  would 
have  been  secured  without  any  additional  expense  if 
the  weather  conditions  had  been  at  all  normaj.  That 
is  all  right,  but  becau.se  the  climatic  conditions  were 
horrible  and  the  company  did  not  make  so  much  profit 
as  the  directors  hoped,  they  entirely  neglect  the  ques- 
tion of  reserves.  Not  only  so,  but  they  .seek  to  lay 
the  onus  of  this  bad  policy  on  the  shareholders  by  re- 
marking that  the  proprietors  would  probably  prefer 
that  the  establishment  of  a  reserve  should  be  deferred 
until  the  next  annual  account.  Things  will  go  pretty 
bad  with  it  if  the  company's  financial  strength  is  to 
depend  upon  the  vagaries  of  our  delightful  climate. 
Reserves  in  a  concern  of  this  kind  should  be  a  first 
consideration,  and  if  the  company  cannot  provide  them 
and  still  pay  8  per  cent.,  the  dividend  should  be  reduced 
to  6  or  even  5  per  cent.  Capital  outlay,  it  must  be 
remembered,  is  the  stupendous  sum  of  ;^2, 684,827,  and 
we  know  at  what  a  rapid  rate  electrical  equipment  de- 
preciates. Practically  all  the  resources  have  been  used 
up  because  trading  accounts  are  largely  adverse  and 
cash  comes  to  ;^20,288  only,  or  much  less  than  half 
the  undivided  profit  balance.  Coming  finally  to  the 
revenue  account  we  find  that  the  income  from  all  sources 
was  ;^28o,242,  earned  at  a  cost  of  ;£^i76,392,  leaving  a 
net  balance  of  ;^I03,850.  Adding  ;fc4.285  brought  for- 
ward the  disposable  sum  is  /"108, 108,  and  the  directors 
proceed  to  indulge  in  a  policy  still  more  reprehensible 
than  the  neglect  of  reserves.  Debenture  interest  for 
the  year  takes  ;^35,28i  and  the  directors' charge 
^13,363  of  the  amount  to  properties  and  works  ac- 
count, which  may  be  all  right,  though  we  doubt  it.  But 
in  order  that  this  8  per  cent,  ordinary  dividend  shall 
be  paid  they  actually  appropriate  premiums  on  sale  of 
debenture  stock  amounting  to  £6,437  towards  pay- 
ment of  debenture  interest,  and  reduce  the  amount  car- 
ried forward  to  ;^787.  Are  these  American  financial 
methods?  Mr.  Charles  T.  Yerkes  is  the  chairman  and 
might  answer.  We  thought  better  of  the  managing 
director,  Mr.  J.  Clifton  Robinson. 

The  Transvaal  Deficit, 
His  Excellency,  Lord  Milner,  High  Commissioner  of 
the  Transvaal  by  grace  of  the  mine  bosses,  is  pleased 
to  inform  us  that  he  fears  the  deficit  in  the  current 
budget  may  be  nearer  ;^450,ooo  than  ;^35o,ooo. 
Really  he  is  very  modest.  An  alien  administration 
that  can  contrive  to  eat  up  in  expenses  nearly  one  half 
of  the  ;(fr3, 000,000  granted  to  the  Boers  for  repatria- 
tion purposes  ought  not  to  boggle  over  a  modest  short- 
age of  this  kind.  Why  not  make  the  deficit  ;^4, 500,000 
when  about  it,  and  let  us  have  a  good  thumping  figure 
with  which  to  back  the  howl  of  the  country's  masters 
for  slave  labour?  He  is  actually  going  to  save  at 
least  ;£^  1 50,000  on  the  South  .African  constabulary. 
That  must  be  terribly  hard  upon  some  poor  fellows, 
and  the  Orange  River  Colon v  is  to  have  a  "  large  sur- 
plus," which  also  seems  to  indicate  bad  management. 
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However,  this  may  be  the  valiant  satrap  strikes  his 
•phest,  and  declares  that  he  strongly  deprecates  any 
suggestion  for  contributions  out  of  the  imperial  ex- 
chequer to  make  good  his  deficits.  He  is  determined 
to  avoid  it  during  the  present  financial  year,  whatever 
happens  afterwards.  Where  is  he  going  to  get  the 
money  then?  Will  he  find  the  deficiency  himself  or 
will  his  obliging  friends  and  masters  hand  over  a 
cheque  for  it?  We  cannot  guess,  nor  is  it  much  use 
guessing.  The  country  put  under  his  heel  is  going 
from  bad  to  worse,  and  if  he  and  his  masters  remain 
much  longer  in  control  there  we  shall  have  another 
revolt  to  quell  far  more  formidable  and  widespread 
than  that  of  the  Boers,  who,  as  even  the  "  hands- 
uppers  "  must  now  be  beginning  to  realise,  suffer  to- 
day for  having  been  disunited.  But  what  a  nice  pro- 
spect this  would  have  been  for  the  ;^30,ooo,ooo  loan 
which  those  magnates  promised  to  Mr.  Chamberlain 
when  he  was  feasting  and  orating  around  the  de- 
vastated country,  and  in  Pretoria  and  in  Johannes- 
burg. Where  would  have  been  our  security,  since 
these  over  gross  ones  would  not  condescend  to  risk  one 
solitary  copper  groschen  of  their  own?  They  wanted 
us  to  lend  the  money  and  to  make  a  commission  on  its 
sale  for  themselves,  and  a  nice  pickle  we  should  havf 
been  in,  lending  ;^30,ooo,ooo  on  a  deficit. 

"Tariff  Reform  is  Off." 
That  seems  the  plain  inference  to  be  drawn  from 
recent  by-elections,  that  of  Mid-Herts  above  all.  What- 
ever a  "  Chartered  "  Government  of  decadents  may 
desire  it  is  plain  that  the  common  people  do  not  mean 
to  allow  their  food  to  be  taxed  if  they  can  help  it,  and 
without  taxing  food  heavily,  the  principal  object  sought 
by  the  Government  and  its  supporters  cannot  be  at- 
tained. Perhaps,  in  coming  to  this  decision  the  elec- 
torate are  determining  more  than  they  intend,  or  dream 
of,  for  the  only  alternative  to  heavy  indirect  taxation 
must  be  economy  in  expenditure.  We  shall  have  to 
bring  back  our  naval  and  military  budget  to  something 
like  the  decent  figures  of  twenty  years  ago,  if  the 
nation  is  to  keep  out  of  bankruptcy  on  its  present 
system  of  revenue  raising.  As  we  have  often  con- 
tended, indirect  taxation  is  the  one  essential  requisite 
to  prosperous,  i.e.,  to  aggressive,  grab-all  militarism. 
No  system  of  direct  taxation  would  allow  of  the  mon- 
strous outlay  upon  fighting  apparatus,  and  debts,  war- 
created,  imposed  upon  this  country  by  its  present 
wholly  incapable  administration.  Every  country 
cursed  with  expansive  militarism,  with  the  domineering 
of  the  man-killer,  has  to  endure  the  ruinous  burden  of 
heavy  Customs  tariffs,  and  other  concealed  methods  of 
fleecing  the  producing  citizens.  It  is  due  to  the  mam- 
tenance  of  the  cruel  Customs  tariff  in  the  United  States 
that  that  republic  of  peace  has  fallen  into  the  grasp 
of  the  imperialist  or  blood  and  conquest  faction;  and 
long  before  the  spirit  of  domination  reared  its  head 
there  the  taxes  were  wasted  by  a  system  of 
pseudo-military  pensions,  the  most  scandalous  and  dis- 
honest the  world  ever  saw.  There  was  no  other  way 
of  wasting  the  revenue  to  the  profit  of  the  monopolists, 
and  in  addition  this  method  formed  the  best  security 
that  on  the  average  the  republican  party,  become  cor- 
rupt by  power,  would  continue  to  sit  upon  the  necks 
of  the  workers.  In  1872  the  pensions  paid  to  survi- 
vors of  the  Civil  war  amounted  to  less  than  ;^6,ooo,ooo 
per  annum.  That  was  not  nearly  enough  for  corrup- 
tion, so  by  1883  the  total  had  been  raised  to  about 
;^i  3, 500,000,  and  by  1893  to  little  less  than 
;^32,ooo,ooo.  From  that  high-water  mark  there  was 
some  little  decline,  but  the  total  at  the  end  of  last  year 
was  still  nearly  /["2 8, 000, 000,  and  now  there  is  a  scheme 
put  forward  in  Congress  to  again  swell  out  the  pension 
list  to  an  unknown  monstrous  height.  That  is  mili- 
tarism and  political  corruption  combined,  and  our 
protectionist  agitation,  no  matter  under  what  name  or 
pretext  it  is  conducted,  is  essentially  of  the  same  cha- 
acter.  Monopoly  and  miliiary  imperialism,  faction 
and  class  dominance,  go  ever  hand  in  hand.  A  pro- 
tectionist  tariff    is   designed    to   serve    the    privileged 


classes,  and  among  them,  the  fighting  "  services," 
whose  principal  use  is  to  provide  outlets  for  an  un- 
limited waste  of  public  money  by  which  monopolists- 
may  profit.  It  is  a  pity  that  the  people  at  large,  peace- 
ful citizens  of  all  degrees,  the  men  who  are  devoting 
their  time  and  energy  to  the  development  of  commerce 
and  industry,  to  the  cultivation  of  intercourse  between 
country  and  country,  to  the  profit  of  all,  cannot  grasp 
the  drift  and  purpose  of  the  dishonest  tariff  agitation 
by  which  our  own  country  has  for  nine  months  past 
been  tormented.  Its  object  is  to  reduce  the  masses 
to  the  position  of  revenue  providers  for  the  great 
spending  departments,  and  their  cormorant  monopol- 
ists; to  bring  upon  us  the  tyranny  of  the  military  spirit, 
a  spirit  antagonistic  to  all  durable  human  progress, 
deadly  to  every  permanent  element  in  our  civilisation, 
ruinous  to  the  stability  of  every  form  of  investment, 
blighting  to  capital  in  all  forms,  and  certain  to  plunge 
the  nation  again  and  again  into  conflicts  whose  only 
result  must  be  its  ultimate  ruin.  Oh,  have  protection 
bv  all  means,  if  you  will  have  conquests,  and  an  ever- 
swelling  empire,"  but  please  count  the  cost.  The 
end  of  empire  is  death. 

Maple  and  Co.  ,  Limited. 

We  share  to  the  full  the  regret  expressed  by  the 
directors  of  this  big  furnishing  business  at  the  death  of 
Sir  John  Blundell  Maple,  and  doubt  not  that  the  under- 
taking will  feel  keenly  his  loss.  Nevertheless,  it  is 
disappointing  to  find  that  the  remaining  members  of  the 
board  have  not  .seen  their  way  to  forsake  the  policy 
of  secrecy  all  too  long  pursued  and  to  publish  a  straight- 
forward balance-sheet  and  profit  and  loss  account 
setting  forth  clearly  the  actual  position  of  the  company. 
To  the  great  majority  of  shareholders  the  statement 
which  the  directors  issue  must  be  worse  than  useless 
because  it  only  serves  to  bewilder  and  confuse.  They 
say  they  have  pleasure  in  again  bringing  to  the  notice 
of  shareholders  a  satisfactory  year's  trading  and  pro- 
ceed to  remark  that  the  results,  after  placing  ;£^i5,730 
to  reserve,  show  a  dividend  to  the  ordinary  shareholders 
for  the  year  1903  of  14  per  cent.,  of  which  5  per  cent, 
has  been  paid  by  way  of  interim  dividend.  This  distri- 
bution is  the  same  as  that  for  the  four  previous  years, 
and  that  is  all  the  information  concerning  profits  with 
which  proprietors  are  favoured.  We  must  again  go 
through  a  tedious  analysis  of  the  accounts  in  order  to 
ascertain  the  actual  amount  of  profit  earned  and  the 
extent  of  the  dividend  on  the  ;^200  worth  of  manage- 
ment shares.  It  is  perhaps  fairly  well  known  by  now 
that  after  meeting  prior  charges  surplus  profits  are 
divided  by  giving  two-fifths  to  the  management  and 
three-fifths  to  the  ordinary  shareholders,  subject  to 
the  proviso  that  of  the  surplus  in  excess  of  20  per  cent, 
on  the  ordinary  shares  one-half  is  to  be  placed  to  re- 
serve. Now  the  fixed  charges  for  the  year  were 
^^89,700,  and,  as  the  reserve  fund  is  credited  with 
;^i 5,730  it  is  clear  that  20  per  cent.,  or  ;^i 50,000,  was 
earned  on  the  ordinary  shares  with  a  surplus  over  of 
;^3 1,460,  being  double  the  amount  placed  to  reserve. 
Therefore  the  amount  to  be  divided  amongst  the 
management  and  ordinary  shareholders  was  ;£^i65,730 
or  as  near  as  may  be.  Of  this  the  ordinary  proprietors 
receive  about  ;£'ioo,ooo  and  the  ;^2oo  worth  of  man- 
agement shares  get  nearly  ;^66,ooo  between  them, 
say  33,000  per  cent,  in  round  figures.  So  much  for 
the  statement  of  profits,  and  we  may  now  draw  atten- 
tion to  one  or  two  items  of  the  balance-sheet,  although 
the  amount  of  instruction  derivable  therefrom  is  exceed- 
injjly  meagre.  For  instance,  we  are  not  a  whit  the 
wiser  for  studying  the  chief  item  on  the  credit  side  rf 
the  balance-sheet  because  it  consists  of  such  a  mis- 
cellaneous collection  as  stock-in-trade,  freehold  and 
leasehold  interests,  machinery,  fixtures,  plant,  fittings 
and  goodwill,  the  last  named  a  rare  old  lump  you  may 
be  sure.  The  total  is  now  /72,4o^,447,  or  rather  more 
than  at  the  end  of  1902,  and  there  is  no  means  of  know- 
ing whether  the  wasting  proportion  of  these  assets  has- 
been  properly  written  down.     The  reserve  fund,  it  may 
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be  noted,  now  stands  at  ;£^307,ooo.  We  are  glad, 
however,  to  be  able  to  give  prominence  to  one  or  two 
movements  which  can  be  considered  favourable.  These 
are  the  excellent  increase  in  the  cash  balance  and  corre- 
sponding drop  in  sundry  debtors.  When  the  company 
decided  to  do  business  on  the  deferred  payment  system 
we  were  fearful  that  the  latter  item  would  be  a  con- 
stantly expanding  one,  because  times  are  hard  and 
because  the  "  upper  ten  " — or  twenty  is  it  now?— much 
prefers  the  deferred  payments  system.  Otherwise  how 
could  they  live?  However,  the  company  evidently  sees 
to  it  that  the  cash  is  forthcoming  as  it  falls  due  and  that 
does  please  us.  Bills  receivable  have  fallen  sharply, 
but  that  does  not  matter,  because  creditors  are  also 
down  and  cash  is  fat  enough.  It  now  only  remains  to 
inform  the  public  that  by  a  re-arrangement  of  the  pack- 
ing, loading  and  delivery  offices,  and  the  re-building  of 
two  of  the  company's  private  houses  in  Grafton  Street, 
Tottenham  Court  I-load,  the  directors  have  been  able  to 
make  extensive  additions  to  the  show  rooms,  and  that 
continuity  in  management  was  a  matter  most  carefully 
provided  for  during  the  lifetime  of  the  late  president. 
I!ut  we  have  visions  of  a  slump  in  the  hotel  business, 
and  that  makes  us  shudder. 


Balance-Sheets  at  Df.cfmber  3T, 


Dr. 
Preference  or  "  A  "  shares 
Management   'B"  shares 
Ordinary  or  "C"  shares... 

Erbenture  .St<xk  "  A"      

Debenture  Stock  "  B  " 

Keserve  fund  ...         ..•         •>• 

Sundry  trade  creditors     

Profit    balance,  less  interim  divi- 
dend          


•""Cr. 

Cash  

I;ills  receivable       

Sundry  debtors 

Stocks,  freeholds  and  leaseholds, 
^'machinery,  fixtures,  plant,  fit- 
< 'tings,  and  goodwill 


1901 

£. 
870,000 
200 
750,000 
500,000 
500,000 
260,535 
178,221 

t78,9<4 


1902. 

200 
750,000 
500,000 
500,000 
275.770 
•5 '.793 


1903- 
£ 

870,000 
200 
750,000 
500,000 
500,000 
291,270 
137.087 


•78,939   •81,538 


3. '37.870  3.126,702  3,130,095 

1901.  1902.  1903, 

£  £  £ 

105,983  65,135  182,049 

82,244  72,109  24,002 

567.149  592.564  518,597 


2,382,494  2,396,894  2,405,447 


3.137.870  3.126,702  3,130.095 


II 
•  Diviilcd  as  follows: — Reserve  fund,  ;^I5,235;  balance  divi- 
Btd  of  9  per  cent,  on  ordinary  shares,  making  14  per  cent,  for 
^r;  carried  forward,   ;£ii6. 

**  Divided  as  follows: — Reserve  fund,  ;£iS.SOo;  balance  divi- 
dend of  9  per  cent,  on  orclin:iry  shares,  making  14  per  cent,  for  the 
year;  carried   forward,   ;^i58. 

•  Divided  as  follows: — Reserve  fund,  ;^i5,73o;  balance  divi- 
dend of  9  per  cent,  on  ordinary  sh.ares,  making  14  per  cent,  for 
(he  year;  carried  forward,  ;^i,4oa. 

A  Faulty  Model. 

A  fortnight  ago  The  Produce  Markets'  Review 
<X>ntained  an  excellent  article  on  "  The  New  Fiscal 
Policy^ — Sugar  and  Tea,"  which  points  out  the  damage 
both  these  trades  have  suffered  under  the  recent  addi- 
4onal  taxation  placed  on  them.  In  the  case  ot  tea 
the  duty  was  professedly  a  war  tax,  but  with  the 
imperial  expenditure  ^^45, 000, 000  more  than  it  was 
three  years  ago,  exclusive  of  the  cost  of  the  war,  the 
Chancellor  of  the  Exchequer  will  be  compelled  to  retain 
this  impost  to  assist  him  in  filling  up  the  gap  he  is 
ijertain  to  find  in  his  estimates.  With  sugar  the  po.si- 
ticn  is  different,  as  although  part  of  the  duty  on  it 
was  imposed  to  meet  war  charges  the  remainder  was 
•put  on  in  accordance  with  the  terms  of  the  Sugar 
Treaty,  the  price  paid  for  putting  our  neck  under  the 
heel  of  a  foreign  tribunal.  At  the  time  the  Governmetit 
was  forcing  this  measure  through  Parliament  it 
solemnly  assured  the  country  that  it  would  do  no  harm 
to  the  sugar  trade,  but  rather  good,  since  it  would  ex- 
dude  the  nasty  bounty-fed  beet  from  our  markets,  and 
•snablc  refiners  to  patronise  our  own  colonies.  We 
pointed  out  then  the  insane  folly  of  a  scheme  bound  to 
injure  our  refining  trade  in  the  long  run,  since  it  was 
the  consumer  and  not  the  producer  on  whom  the  tax 
would  fall.      Alreadv  the  trade  is  finding  this  out,  for 


the  consumption  of  sugar,  which  up  to  1901  showed  an 
average  annual  increase  of  35,000  to  40,000  tons,  has 
in  the  past  two  years  fallen  off  more  than  300,000  tons 
per  annum,  until  last  year's  total  was  403,730  tons  less 
than  that  of  1901.  During  1902  the  drop  was  un- 
doubtedly caused  by  the  restriction  of  the  nation's  pur- 
chasing power  under  the  weight  of  its  war  burdens. 
JJut  when  peace  was  proclaimed,  even  though  it  did  not 
at  once  increase,  the  consumption  might  not  unreason- 
ably have  been  expected  to  remain  stationary  until  the 
country  showed  signs  of  a  recovery  from  its  exhaustion. 
So  it  would  have  done  had  it  been  given  that  fair  chance, 
which  the  Government  would  not  give.  Instead  the 
country  was  committed  to  the  Brussels  Sugar  Conven- 
tion, with  results  that  have  seriously  alarmed  the  trade. 

But  the  most  di-sgusting  part  of  the  whole  of  the 
Sugar  Treaty  affair  is  the  utter  ignorance  of  past  history 
which  our  responsible  Ministers  displayed  in  dealing 
with  the  question  of  sugar  taxation.  Had  they  only 
taken  the  trouble  to  look  back  to  the  first  half  of  last 
century  they  would  have  seen  that  in  1848,  when  a  duty 
of  nearly  a  guinea  per  100  lb.  was  imposed,  the  con- 
sumption was  only  25  lb.  per  head.  Successive  reduc- 
tions in  this  duty  caused  a  steady  expansion  in  consump- 
tion, until  in  1874,  when  taxation  was  wholly  done  away 
with,  it  was  double  that  of  1848.  Freed  from  revenue 
burdens  it  continued  to  grow,  and  in  1901  it  was  about 
100  lb.  per  head,  or  about  four  times  as  much  as  in  the 
days  of  heavy  duties.  Surely  no  les.son  could  be  plainer. 
Yet  its  teachings  were  wilfully  ignored  by  the  Govern- 
ment, because  it  thought  it  could  give  a  dole  to  the  West 
Indian  and  Demerara  planters  at  the  expense  of  the  home 
consumers.  Sad  to  relate  the  chief  result  of  the  Con- 
vention has  been  to  raise  prices  here  and  lower  them 
on  the  continent,  so  that  the  planters  are  in  a  worse 
position  th.nn   ever. 

In  addition  this  "  working  model  of  protection,"  as 
some  sapient  supporter  of  the  scheme  vaingloriously 
called  it,  has  had  .some  other  effects  which  were  com- 
pletely unexpected.  In  the  first  place  the  practical 
preference  given  in  the  United  States  to  British  West 
Indian  sugars  over  beet  has  vanished,  while  British 
India  has  been  thrown  open  to  Continental  sugars, 
thanks  to  the  abolition  of  the  silly  countervailing  duties 
set  up  there  by  our  one  and  only  great  ruler  and  the 
greatest  of  our  viceroys.  Is  it  therefore  surprising  that 
the  planters  are  now  howling  for  a  preference  on  the 
home  market  to  enable  them  to  still  further  plunder  the 
unhappy  consumer  here,  already  burdened  by  the  rise 
in  prices  consequent  on  the  loss  of  cheap  beet?  Fortu- 
nately no  such  preference  can  be  given  till  at  least  1907 
as  a  clause  in  the  obnoxious  treaty  forbids.  So  the 
planters  must  possess  their  souls  in  patience  and  rest 
satisfied  with  the  knowledge  that  while  they  have  ruined 
themselves  by  their  own  carelessness  and  want  of  thrift, 
their  greed  has  done  refiners  an  irreparable  injury.  But 
this  is  not  all  the  mischief  our  adhesion  to  the  accursed 
Convention  has  done.  Russia  refused  to  join  and  we, 
therefore,  at  the  dictates  of  our  foreign  masters  had  to 
prohibit  absolutely  the  landing  of  Russian  sugars.  To 
this  the  Tsar's  government  retorted  by  placing  an  extra- 
retaliatory  duty  on  Indian  and  Ceylon  teas  which  will 
practically  shut  them  out  of  the  Russian  markets.  So 
besides  raising  the  price  of  sugar  here,  and  crippling 
our  great  refining  trade  with  all  the  allied  manufacturing 
industries,  the  Government  has  injured  another  im- 
portant British  industry,  simply  because  it  was  incap- 
able of  thought  or  foresight.  There  is  only  one  cheer- 
ing aspect  of  the  whole  business;  if  the  Sugar  Treaty  is 
a  working  model  of  protection  we  are  not  likely  to  pet 
the  full-sized  machine.  For  the  wheels  of  the  model  are 
groaning  and  creaking  in  a  horrible  fashion. 

Etruscan  Copper  Estates. 
It  was  an  enthusiastic  meeting,  that  of  Wednesday, 
and  evidently  the  shareholders  left  it  thoroughly  con- 
vinced that  the  Etruscan  mine  is  one  of  great  potential 
richness  and  that  they  will  themselves,  at  some  indefi- 
nite date,  receive  dividends.  Mr.  Earle  offered  the 
personal  excuse    that  further    reports  were    withheld 
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from  the  shareholders  on  legal  advice;  likewise  that  the 
directors  came  to  the  conclusion  it  would  hardly  be 
within  the  bounds  of  possibility  to  give  in  a  circular  all 
the  information  they  possessed.  If  all  the  essential 
information  the  directors  possess  was  given  in  Mr. 
Earle's  speech  it  could  very  easily  be  printed  on  a  slip 
of  note  paper.  For  this  so-called  information  consists 
for  the  main  part  of  mere  general  opinions,  optimistic 
and  enthusiastic  even,  but  much  of  it  repetition  of  what 
the  shareholders  heard  at  the  last  meeting  and  in  one 
or  two  circulars  since.  Dividends,  it  will  be  remem- 
bered, were  definitely  promised  at  the  beginning  of  this 
year  and  Mr.  Earle  now  confesses  it  was  an  over-san- 
guine anticipation,  and  he  trusted  the  shareholders 
would  accept  his  excuse,  "  a  valid  one,  that  the  per- 
sistent, continuous  attacks  upon  our  company,  the  very 
naturally  anxious  inquiries  by  shareholders  day  by  day 
resulted  in  our  finally  determining  to  hold  back  the 
ordering  of  furnaces  until  we  had  conclusively  demon- 
strated the  actual  existence  at  depth  of  the  ore." 
Otherwise  one  furnace,  and  possibly  more,  he  added, 
might  have  been  running,  "  in  which  case  we  should 
now  have  been  well  beyond  the  dividend-paying  stage." 
This  is  funny  enough  and  yet  ominous  in  view  of  past 
asseverations  and  boastings.  Attacks,  indeed.  If 
the  mine  was  as  alleged  by  the  board  the  attacks  would 
have  spurred  it  to  make  good  its  assertions  as  the  most 
expeditious  way  of  ending  them.  We  fear  there  is 
something  very  far  wrong  indeed  when  this  is  the  best 
that  can  be  said.  Oh,  but  we  forgot.  "  The  value  of 
the  ore  already  available  in  one  or  two  levels  only,  in 
one  single  small  stretch  of  our  lode  out  of  the  2J  miles 
ixisting  on  the  property  there,  should  be  sufficient  to 
/epay  the  whole  nominal  capital  of  the  company  and 
still  leave  a  good  margin  in  our  favour."  That  is 
enough  and  we  can  do  without  the  "  belief  "  of  the 
Italian  engineer  "  that  in  the  underground  workings 
alone  it  is  amply  demonstrated  that  there  are  at  least 
500,000  tons  of  copper  ore  available,  averaging  at  least 
4  per  cent."  In  reply  to  the  repeated  questions  put  to 
the  directors  as  to  how  much  ore  has  actually  been 
treated  and  what  practical  smelting  results  they  can 
produce,  Mr.  Earle  now  tells  us  that  over  5,000  tons 
have  been  put  through  a  small  lead  furnace,  but  as  re- 
gards the  results  of  this  operation  shareholders  are 
vaguely  told  that  the  ore  has  been  reduced  to  matte 
and  has  been  sold  and  paid  for.  This  also  may  be 
deemed  sufficient  to  put  an  end  to  "  walking  by  faith." 
"  A  new  250  ton  furnace,"  mm-yes.  "  If,  as  we 
anticipate,"  said  Mr.  Earle,  guardedly,  "  this  one 
furnace  alone  will  produce  an  income  equal  to  doubls 
the  expenditure  incurred  for  mine  development  and  for 
cost  of  smelting,  it  means  that  on  the  erection  of  this 
furnace,  say  by  the  middle  to  the  end  of  April,  the 
dividend-earning  stage  should  be  reached."  Some 
large  shareholders  have  been  lending  the  company 
money  at  5  per  cent,  interest  "  in  order  to  get  through 
comfortably  to  the  dividend  stage."  And  this  is  all 
the  vital  data  the  shareholders  have  got  for  their 
patience. 

Yankee  Finance  Trusts. 

We  have  no  space  this  week  to  enter  in  detail  into 
an  examination  of  the  figures  of  these  interesting  out- 
crops of  pure  finance,  but  a  point  or  two  may  be  noted. 
In  all  there  are  120  of  these  trusts,  48  in  New  York  and 
Brooklyn,  9  in  St.  Louis,  44  in  Philadelphia,  and  19 
in  Boston,  but  we  concern  ourselves  only  with  the  New 
York  group,  at  least  for  the  present.  These  indicate 
some  decrease  in  their  resources  compared  with  July 
last,  but  the  total  is  still  upwards  of  ;^2o8,ooo,ooo,  and 
of  this  ^162,000,000  comes  from  deposits  entrusted  to 
them.  Of  their  assets  ;^45, 000,000  odd  consist  of 
"  investments,"  and  we  do  not  know  whether  these 
are  taken  into  the  balance-sheet  at  current  market 
prices,  at  cost,  or  how.  Their  principal  business,  how- 
ever, consists  in  lending  money  '  n  collaterals,  as  the 
phrase  runs,  and  the  total  of  such  loans  at  the  end  of 
the  past  year  was  ;^io2, 200,000  in  round  figures.  This 
showed  a  decrease  of  about  ;^3, 500,000  on  the  figure 


for  the  previous  July,  and  if  the  capital  thus  drawn  in. 
had  been  converted  into  cash  and  held  in  the  vaults  of 
the  trusts  it  would  have  been  a  wholesome  change,  but 
there  is  little  or  no  indication  of  any  such  change  having 
taken  place.  The  Clearing  House  banks  passed  a  law, 
it  may  be  remembered,  ordering  the  trusts  to  keep  at 
least  5  per  cent,  of  their  liabilities  in  hand  in  cash,  but 
a  good  many  of  them  withdrew  from  the  Clearing 
House  in  consequence  and  remain  conspicuous  by  the 
recklessness  with  which  they  trade.  Amongst  the 
worst  of  the  offenders  are  two  of  the  trusts  specially 
under  the  patronage  of  that  champion  "  bluffer,"  the 
New  York  Mutual  Life  Assurance  Company.  It,  for 
instance,  as  we  pointed  out  last  October,  is  the  control- 
ling proprietor  of  the  Guaranty  Trust  Company  of  New 
York,  whose  liabilities  on  deposits  payable  on  demand 
at  the  end  of  last  year  amounted  to  $30,519,000,  and 
which  cash  in  hand  was  then  $55,908.  To  be  sure  that 
was  about  $14,600  more  than  on  December  31,  1902, 
but  then  in  the  interval  the  liability  on  deposits  has 
risen  by  nearly  $4,300,000.  The  increase  in  cash 
therefore  hardly  looks  adequate,  nor  is  the  Central 
Trust,  another  intimate  of  the  Mutual  Life  Office,  in 
much  better  case,  although  its  deposits  have  tumbled, 
seriously,  not  only  within  the  half-year  but  within  the 
twelve  months,'  being  only  $28,555,000  on  December  31 
last  against  $39,116,000  at  the  end  of  June,  and 
$36,462,000  at  the  end  of  the  previous  year.  Its  petty 
cash,  however,  has  increased,  so  that  it  is  really  in  a 
better  position,  holding  at  the  latest  date  no  less  than 
$24,612  against  $14,740  twelve  months  back.  That  is 
fine,  and  yet  compared  with  June  there  is  a  decrease  of 
nearly  $10,000.  The  United  States  Mortgage  and 
Trust,  in  which  the  Mutual  Life  Office  has  also  a  little 
interest,  makes  a  better  show,  but  even  its  cash,  al- 
though greater  by  upwards  of  $400,000  than  in  the  end 
of  December,  1902,  is  at  $596,000  less  by  about 
$111,000  than  on  June  30  last.  Its  deposits,  however, 
have  also  shrunk  fully  $2,000,000  to  $12,715,000.  We 
shall  return  to  these  interesting  figures  another  day  be- 
cause they  afford  the  key  to  a  good  deal  of  the  rotten 
finance  now  yeasting  its  way  to  an  explosion  or  a 
collapse  in  New  York. 

Mr.    Cole  on  the  London  Money   Market. 

They  had  quite  a  lively  time  of  it  at  the  Institute  of 
Bankers  on  Wednesday  evening.  A  paper  was  then 
read  by  Mr.  Alfred  C.  Cole,  a  director  of  the  Bank  of 
England,  in  which  the  speaker  traversed  some  of  the 
statements  advanced  by  Mr.  J.  Herbert  Tritton  in  his 
inaugural  address  to  the  same  body.  It  would  not  be 
characteristic  of  this  journal,  according  to  its  critics  at 
least,  if  it  agreed  fully  with  either  disputant,  but  on 
some  points  we  have  to  confess  greater  sympathy  with 
Mr.  Cole  than  with  Mr.  Tritton.  There  is,  for 
example,  really  no  such  thing  as  a  short  loan  "  fund  " 
in  the  London  Money  market,  or  only  a  "  fund  "  in 
the  same  sense  that  Consols  are  "  the  funds  " — money 
spent  or  lent.  Short  loan  money  represents  credits  in 
use,  not  a  fountain  of  idle  credit  to  be  drawn  upon  at 
will  as  far  as  it  will  go.  Also  we  think  Mr.  Cole  right 
in  insisting  that  banks  "create"  credit,  although  in  ^| 
a  sense  this  may  seem  impossible  to  any  institution-  ^| 
except  the  one  which  can  print  bank  notes  and  emit 
them  at  will  within  certain  limits.  Is  it  not,  however, 
the  case  that  credit  is  habitually  created  by  banks  when 
any  new  loans  are  issued.  What  are  underwriters 
except  credit  manufacturers  with  the  aid  of  banks?  A  fli 
loan  of  ;^i,ooo,ooo,  say,  is  wanted,  but  the  public  re-  ™' 
fuses  to  subscribe  it.  But,  if  underwritten,  the  banks 
advance  against  the  scrip  and  such  advances  represent 
additions  to  the  bank  "  money  "  afloat,  actual  creations 
of  credits  which  become  deposits,  augmenting  banking 
resources  generally,  the  process  working  out  in  the 
same  way,  though  not  in  the  same  healthy  way,  as  an 
addition  to  the  stock  of  gold.  But  we  are  not  sure  that 
we  can  follow  Mr.  Cole  in  his  disquisition  upon  bankers' 
balances  and  the  advisability  of  increasing  their  total 
at  the  Bank  of  England  as  a  means  towards  obtaining 
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^  larger  cash  reserve.  Mr.  Schuster  quite  rightly 
pointed  out  that  this  might  be  an  eminently  business- 
like suggestion  so  far  as  one  institution  was  concerned, 
seeing  that  it  would  increase  the  profit  ol  the  Bank  of 
England  by  ;^246,ooo  at  an  expense  of  ;^'450,ooo  lost 

y  the  other  banks,  a  loss  without  compensating  ad- 
vantage. The  truth  is  that  bankers'  balances  at  the 
Bank  of  England  are  merely  a  convenience.  They 
facilitate  the  smooth  working  of  our  credit  money  sys- 

;em,  and  minimise  the  use  of  hard  cash  in  daily 
transactions;  but  beyond  that  they  are  not  a  strength  to 
the  market,  rather  do  they  mislead  the  market  as  to 
its  true  strength  because  bankers  and  the  public  habitu- 
ally treat  balances  at  the  Bank  of  England  as  identical 
with  cash  in  hand.  They  are  nothing  of  the  sort,  the 
Bank  of  England  uses  a  proprtion  of  these  balances  in 
its  own  business,  and  were  all  the  banks  to  withdraw 
their  money,  as  they  might  have  to  do  in  a  panic,  the 
Bank  of  lingiand  would  have  to  run  wailing  to  the 
-Chancellor  of  the  Exchequer  to  plead  for  a  suspension 

f  the  Bank  Act  in  order  to  avoid  its  own  suspension. 
What  we  advocate  always  and  desire  to  see  is  the  estab- 
lishment of  separate  gold  reserves  of  their  own  by  each 
individual  bank.  So  many  of  our  banks  have  now  be- 
come enormous  institutions,  overshadowing  the  Bank 
of  England  by  the  mass  of  their  liabilities  and  the  enor- 
mous extent  of  their  transactions,  that  it  is  really  im- 
perative upon  each  of  them  to  provide  its  own  emer- 
gency reserve  in  coined  gold.  We,  however,  dealt 
with  this  subject  last  week  and  need  not  labour  it  any 
more  now;  but  until  the  banks  wake  up  to  their  duty  in 
this  respect  we  have  slender  hope  of  wearing  through 
the  present  slow  crisis  without  some  catastrophes 
amongst  them. 


Pennsylvania  Railroad  Capital  Issues. 


re 
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Rather  more  complete  figures  about  the  recent  bor- 
rowing of  the  Pennsylvania  Railroad  have  been  pub- 
lished by  the  New  York  Evening  Post,  an  excellent 
and  trustworthy  authority.  It  points  out  that  the 
$50,000,000  of  eighteen  months  4^  per  cent,  bonds 
recently  announced  and  sold  upon  the  Continent  were 
ominally  the  debt  of  the  Pennsylvania  Company,  a 
reature  of  the  Pennsylvania  Railroad  Company 
irought  into  existence  for  the  purpose  of  consolidating 
|he  working  of  all  the  lines  belonging  to  that  Railroad 
ompany  lying  west  of  Pittsburg.  This  does  not 
alter  the  fact  that  the  debt  is  really  one  of  the  Railroad 
Company,  and  when  it  is  added  to  the  previous  recent 
capital  issues  of  that  company  it  brings  the  total  in- 
crease of  its  capital  linbilites  within  a  period  of  little 
more  than  two  years  up  to  $225,000,000,  or,  say, 
;^45, 000,000.  Of  that  total  $75,000,000  is  in  stock 
and  $50,000,000  in  notes  to  be  taken  up  by  bonds  or 
itock,  the  remainder  being  raised  by  bond  emissions 
lutripht.  It  seems  that  $30,000,000  of  the  money  now 
rai.sed  will  be  at  once  paid  over  to  the  Pennsylvania 
Railroad  in  repayment  of  advances  already  made  by 
it  to  the  Western  lines,  the  remainder  being  used  to 
improve  lines  owned  and  worked  between  Pittsburg 
and  Chicago  and  Pittsburg  and  St.  Louis.  The  Post 
is  a  little  perplexed  at  the  absence  of  any  trace  of  this 
bond  issue  in  the  returns  of  the  New  York  Banks,  but 
It  probablv  did  not  know  that  the  paper  was  sold 
mostly  in  Germany,  and  that  it  really  tended  to  bring 
money  into  the  country  instead  of  to  swell  out  the 
already  high  totals  of  New  York  bank  advances. 


Bradford  Dyers'  Association. 


I 

^H    From   the  time  of  its   formation  the   profits   of  this 
^^Bairly  successful  northern  combine  have  been  subject  to 
I^Kather  severe  fluctuation,  and  the  report  and   accounts 
l^pust  issued  disclose  the  fact  that  the  past  year  was  a 
comparatively  poor  one  for  business.     That,  however, 
was  onlv  to  be  expected  bearing  in  mind  the  commercial 
depression  prevailing  throughout  the  world,  and  Brad- 
ford  still   apparently  does  some    trade,   Mr.    Balfour's 
doleful  tale  notwithstanding.     Indeed,  had  this  under- 


taking been  more  moderately  capitalised  and  not  loaded 
down  with  a  lot  of  dead  weight  capital  its  annual  dis- 
plays would  have  been  really  excellent.  During  1903 
the  business  of  the  Cravenette  Company  was  acquired, 
and  again  we  find  substantial  additions  to  both  share 
and  debenture  capital.  Properties,  too,  have  been  in- 
creased by  no  less  than  ;£222,Sji,  making  a  total,  after 
deducting  ;^37,209  for  closed  works,  of  ;£,'4,i92,i45. 
This  sum  on  account  of  works  no  longer  in  operation  is 
charged  to  the  depreciation  account,  so  that  although 
;^5o,ooo  was  credited  to  it  from  profits,  its  total  is  only 
;^'i2,39i  higher  at  ;£,i57>973-  That  is  surely  inade- 
quate against  properties  standing  a  lot  over  ^^4, 000,000 
particularly  as  nothing  is  added  to  reserve  from  the 
past  year's  revenue.  Reserve,  however,  received 
;^io,372,  being  the  amount  of  premiums  on  ordinary 
shares  issued  to  vendors  of  the  various  businesses  ac- 
quired in  1902  and  1903,  and  its  total  is  now  ;^2 10,372, 
it  having  been  credited  with  ;^"42,5oo  from  the  income 
of  1902.  Of  the  aggregate  amount,  ;^i62,500  has  been 
accumulated  from  profits  and  the  balance  consists  of 
premiums  on  shares.  Sundry  creditors  once  more 
show  a  reduction  and  again  the  decline  is  accompanied 
by  a  substantial  increase  in  debtors.  Cash,  however, 
has  dropped  by  the  large  sum  of  ;^95,i8i,  owing  in 
part  to  the  additions  to  properties.  Reserve  fund  in- 
vestments have  increased  ;^'io,oc)o  to  ;^i30,ooo,  and  as 
there  is  a  small  depreciation  upon  them  the  directors 
have  set  aside  ;£^7,5oo  to  an  investment  contingency 
fund.  Other  investments  this  time  show  an  important 
decline,  and  we  ought  to  know  something  of  their 
nature.  What  are  these  investments  which  one  year 
increase  ;^95,oo4  and  the  next  fall  ;^95,i8i?  Stocks 
are  very  slightly  higher,  and  on  the  whole  the  financial 
position  is  not  quite  so  good  as  it  was  at  the  end  of 
1902. 


Dr. 

1900. 

1901. 

1902. 

1903 

£ 

£ 

£ 

£ 

Share  capital  issued. 

2,500,000 

2,500000 

2,800000 

2.865.47T 

Debenture  stock     ... 

1,250,000 

1,250,000 

1,425.000 

".435.750 

Interest  accrued      ... 

25.3'« 

25,000 

28,865 

29.075 

Interest     and     divi- 

dend warrantsout- 

standing  ••• 

7« 

123 

298 

200 

Sundry  creditors: — 

On  loan 

203,750 

128,750 

— 

— 

On  open  account, 

etc 

167,309 

>55.535 

228,466 

207,170 

Depreciation  fond... 

112,500 

162,500 

I45.'82 

'57,973 

Contingency  funds... 

15,000 

30,000 

3'. 850 

39.350 

Reserve  fund 

60,000 

100,000 

>  57,500 

210,372 

Balance     of     pro6t 

and  loss 

•  44-637 
4.478,579 

"5.3>S 

154.861 

115,810 

4.467.222 

4,972,022 

S.070.177 

Cr. 

1900. 

1901. 

1902. 

•903- 

£ 

£ 

£ 

£ 

Land,    water  rights. 

buildings,     machi- 

nery, patent  rights 

and  goodwill 

2,904,662 

3,468,221 

3,666,627 

3.996.483 

Additions,  less  sales 

563.559 

198,406 

397.174 

232.871 

Less  cl'  sed  works... 

— 

67.3 '8 

37.209 

Stock-in-trade 

222,001 

209,848 

225.488 

328,826 

Trade  debt  rs 

262,710 

265,083 

287.541 

325.081 

Investment     of    re- 

serve fund  at  cost 

60,000 

100,000 

120,000 

130,000 

Other      investments 

at  cost  and  loans 

■21,775 

71,000 

166.004 

113,800 

Cash  at  bankers  and 

in  hand 

343.87a 

154.664 

176  506 

8i.3«S 

4.478,579 

4,467.222 

4,972,022 

S.070,17. 

As  will  be  seen  from  our  second  statement  the  decline 
in  profits  in  1903  compared  with  the  preceding  twelve 
months  was  ;^4o,7i4,  but  an  increase  in  the  sum 
brought  forward  and  revenue  from  other  sources 
brought  down  the  contraction  in  the  available  balance 
to  ;^34,i7o  at  ;^39o,494.  Debenture  interest  ab- 
sorbed rather  more,  but  a  fortunate  drop  in  the  adminis- 
tration, legal  and  other  charges  just  en.ibled  the  board 
to  maintain  the  dividend  on  the  ordinan,-  shares  at  the 
old  rate  of  7  per  cent.  The  carry  forward  is  slightly 
increased  to  ;^30,834,  but  as  above  mentioned  nothing 
goes  to  reserve  from  profits,  and  unless  business  im- 
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proves,  which  seems  improbable,  shareholders  may 
to  face  a  reduction  for  the  current  year. 

Years  ended  December  31 


have 


1900. 

1901. 

1902. 

1903. 

£ 

£. 

£ 

^.. 

Profit  for  year     

385.443 

353  33« 

394.802 

354,088 

Balance  forward 

24,033 

19  35' 

20,815 

26,267 

Income  from  investments, 

etc 

4.817 

5.619 

9,048 
424,664 

10,139 

4H.293 

378,301 

390,494 

Administration,    vendors, 

loan  and  bank  interest, 

legal  charges,  etc. 

89.344 

75.4S5 

91.589 

74233 

Debenture  interest 

45.312 

50,000 

53.865 

5«.i5o 

Depreciation  fund 

50000 

50,000 

50,000 

50,000 

Conting^ency  funds 

i5,coo 

15,000 

1,850 
227,360 

7,500 

Balance        

2I4,6<6 

187,816 

200,612 

Preference  dividend 

63.285 

75,000 

75,000 

75,000 

Ordinary  dividend 

t9o,ooo 

*7o,ooo 

•8', 593 

•94.778 

Reserve  fund      

40,000 

20,000 

42,500 

ml 

Carried  forward 

21.35' 

22,815 

28,267 

30.834 

414.293 

378,001 

424,664 

390.494 

t 

9  Pc.       * 

7p.c. 

Critical    Index 

to    New    Investme 

mts. 

British  South  Africa  Company. 

The    announcement    that   this  brilliant   example   of 
"  empire   building  by   charter  "    is  in    need  of  money 
took  nobody  by  surprise,  indeed  the  wonder  is  that  the 
appeal  has  not  come  long  ere  this.      Because  the  ad- 
ministrators of  the  colossal  imposture  are  true  disciples 
of  the  ex-Colonial  Secretary  in  the  matter  of  "  thinking 
Imperially,"  and  possibly    also   because  they    have  in 
view  the  taking  over  the  country  by  the  British  Govern- 
ment at  a  glorious  price  on  some  no  distant  date,  their 
efforts  at  governing  have  so  far  resulted  in  nothing  but 
annual  deficits.     So  busy  are  they  with  the  multifarious 
ventures  they  have  fostered  that  the  question  of  issuing 
their    accounts  promptly    has  to  be  ignored,    and  the 
latest  report  issued  in  July  last  only  brings  the  figures 
down  to  March  31,  1902.     At  that  date  the  accumulated 
deficit   amounted  to   ;^3,493,3i9  in  addition   to  which 
contingent  liabilities  had  been   assumed   in  connection 
with  railway  and   other  schemes    totalling    something 
over  ;^  10,000,000.     This  was  the  net  result  after  sink- 
ing ;£^4, 568,392  of  share  capital — some  of  it  pure  water 
no   doubt,  but   much  of  it  issued    at  very  substantial 
premiums — and  ;£'i,250,ooo  raised  by  means  of  deben- 
ture issues,    this    and    a    white    population    of    about 
12,000.     To  represent  the  huge   outlay  of   money  the 
company  has  assets  of  a  kind  which  may  be  considered 
tangible    of    the    value  of  ;^i,5oo,ooo,    and   it    is   on 
security  of  this  kind  that  the  directors  propose  to  raise 
more    money.       This     state     of    affairs    is    not    very 
likely  to  encourage  support  from  level-headed    people, 
and  so  a  long  story  is  made  of  the  reasons  which  have 
retarded  the  development  of  the  country  and  increased 
the  expenses,  and  Lord  Milner's  arguments  for  the  em- 
ployment of  Chinese  in  the  Transvaal  are  adopted   as 
equally  applicable  to  Rhodesia.     The  certainty  that  the 
self-interest  of   many  official   and    M.P.     gamblers    in 
Chartered  and  South  African  mine  shares  would  ensure 
the  granting  of  the  ordinance  for  Chinese  labour  was 
seized  upon,   and  under  the  glamour  produced  by  the 
.specious   arguments  of  those  supporting  the   step  the 
board  of  this  company  rushes  to  sell  the  balance  of  its 
authorised    capital,     amounting     to    something     over 
400,000    shares.        These  are  offered   to    the    existing 
shareholders  in  the  proportion  of  one  for  every  ten  held 
at  13s.  9d.  per  share  premium  or  ^\  13s.  gd.  per  share, 
and  holders  of  less  than  ten  shares  are  given  the  privi- 
lege of  applying  for  any  .shares  not  taken  up  pro  rata. 
An  inkling  of  how  urgently  the  money  is  required  is  to 
be  found  in  the  fact  that  the  price  is  payable  in  full  on 
allotment.        What    will   happen    should   there  be   no 
response  to  this  desperate  appeal  ? 


Passing    Events. 

The  Governor  of  Cape  Colony  is,  they  say,  going  to 
send  for  Dr.  Jameson  to  form  a  ministry,  that  surely 
is  the  perfection  of  satire.  That  a  convicted  land 
pirate  should  be  called  upon  to  preside  over  the  destinies 
of  a  free  community  in  any  part  of  the  world  has  an 
irony  in  it  delicious  to  behold.  The  result,  of  course, 
is  produced  by  the  retrogressive  victory,  that  is  to 
say,  by  the  triumph  of  the  De  Beers  party,  which  calls 
itself  "  progressive,"  at  the  polls,  and  that  victory  is 
due  to  the  "  rebel  "  disfranchisement  and  other  jerry- 
mandering by  which  the  election  was  preceded.  What 
the  disfranchised,  the  white  people  in  South  Africa 
of  all  classes  and  races,  think  of  this  triumph  of  the 
ballot  box,  we  do  not  yet  know. 

It  seems  there  was  a  slight  mistake  in  last  month's 
Board  of  Trade  returns.  The  decrease  in  imports 
given  in  the  monthly  tables  was  put  at  ;^232,652, 
whereas  actually  the  decrease  was  only  ;^93,995,  the 
total  being  ;^46, 132,520  against  ;^46, 226,515  in  Janu- 
ary, 1903.  Our  imports  therefore  continue  to  mount, 
the  one  working  day  short  allowed  for  in  the  past 
month. 

Two  valuable  contributions  to  those  interested  in  our 
Eastern  Empire  appeared  in  last  week's  issue  of  that 
excellent  and  too  little  known  journal,  India.  One 
is  a  report  of  the  remarkable  lecture  which  Mr.  Donald 
Smeaton  has  been  delivering  in  various  parts  of  Scot- 
land. Mr.  Smeaton  is  well  known  as  an  able,  sym- 
pathetic, and  independent  member  of  the  Indian  Civil 
Service — therefore  a  shunted  oflicial,  driven  out  of 
India  by  the  bureaucratic  machine.  He  boldly  at- 
tacks militarism  as  manifested  in  India  and  advocates 
the  establishment  of  an  Indian  parliament.  He  would 
reorganise  the  administrative  districts  of  India,  now 
controlled  by  British  officials,  and  constitute  them 
small  provinces  under  selected  Indian  governors,  with 
councils,  as  in  Mysore,  with  a  British  resident  atop. 
He  thinks  England  should  contribute  at  least 
;^5,ooo,ooo  a  year  to  the  cost  of  the  Indian  army,  but 
we  should  cut  that  cost  down  by  reducing  the  native 
portion,  at  least,  of  this  army,  to,  say,  half  its  pre- 
sent size,  and  by  stopping  these  continual  K.  C.  B. 
filibustering  expeditions.  Another  ;£'5,6oo,ooo  a 
year,  he  thinks,  might  be  saved  to  the  Exchequer  plus 
;^i,500,ooo  in  pensions  by  this  suggested  administra- 
tive change,  and  by  such  economies  the  land  tax  might 
be  cut  in  half,  the  salt  tax  abolished,  and  the  limit  of 
exemption  from  income  tax  raised  to  Rs.c.ooo  per 
annum.  We  hope  the  essay  will  be  published,  but 
the  report  of  it  in  India  will  meantime  serve,  and  is  of 
the  highest  value. 

The  other  interesting  article  in  the  same  paper  is 
by  Sir  Henry  Cotton  upon  the  Tibet  Blue  Book.  As 
is  well  known,  there  is  no  living  authority  in  this 
country  comparable  to  Sir  Henry  upon  this  question, 
and  his  analysis  of  the  "  bluster,  bombast,  and  cre- 
dulity "  displayed  by  Lord  Curzon,  and  of  all  the 
various  pha.ses  this  aggressive  policy  has  assumed,  is 
most  instructive.  He  declares  it  not  too  much  to  say 
that  it  has  been  attempted  to  justify  the  British  ad- 
vance into  Tibet  by  gross  perversion  of  facts.  Both 
the  Tibetans  and  the  Chinese  authorities  in  Tibet 
have  always  strongly  objected  to  this  so-called  "  mis- 
sion," an  armed  band  about  which  no  information  has 
recently  been   forthcoming. 

There  is  really  no  definite  or  valuable  news  this  week 
about  the  war  between  Russia  and  Japan,  and  it  would 
be  idle  to  expend  conjecture  and  comment  thereon. 
Japan  has  established  her  superiority  at  sea,  and  the 
campaign  on  land  has  not  yet  begun,  or  rather  no  re- 
sults have  vet  emerged  to  enable  the  world  to  judge 
either  the  fananese  strategy  or  the  success  that  may 
have  attended  it.  Our  impression  is  that,  being  in 
control  of  the  sea,  the  Japanese  will  mask  Pork  Arthur 
and  direct  their  energies  against  the  Russian  lines  of 
communication,  but  we  really  know  nothinq;,  and  must 
wait  for  facts  before  dealing  further  with  this  great 
conflict,   a  conflict  full  of  significance  and   bodeful  of 
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lange  not  merely  in  the  Far  East,  but  in  Europe. 
[t  may  be  noted  that  the  Russian  Government  has 
(uperseded  Admiral  Stark,  who  is  said  to  be  a  Scotch- 

lan,  or  a    man  of    Scotch   descent,   and  it    was   high 
e.       The   Russian  fleet   was  no  match   for  that  of 
"Japan  in  any  case,  but  it  need  not  have  been  ruined  so 
supinely. 

We  should  like  to  know  who  that  Mr.  Van  Rensburg 
i  who  jias  written  a  letter  to  the  High  Commissioner, 
I^ord  Milner  to  wit,  strenuously  backing  up  Chinese 
labour,  and  attacking  General  Botha,  which  letter  he 
asks  his  Excellency  to  forward  to  London.  He  is  a 
member  of  the  blessed  "  legislative  council,"  but  what 
else  is  he?  Boer,  German,  Uitlander,  or  what?  He 
has  the  misfortune  to  be  unknown  to  us. 

That  is  a  very  ugly  story,  the  outlines  of  which  were 
set  forth  at  the  meeting  of  the  creditors  of  William 
Watson  and  Co.,  East  India  agents.  The  liabilities 
are  roughly  put  at  between  ;^"6oo,ooo  and  ;^70o,ooo, 
not  the  /,'300,ooo  originally  estimated.  In  London 
alone  the  total  liabilities  are  put  at  ;^i75,70o,  with 
estimated  assets  just  ;^'i,88o  short  of  that.  The  ofli- 
cial  receiver,  however,  says  that  the  debtors  "  take  a 
very  rosy  view  "  of  their  assets,  and  while  admitting 
that  considerable  properties  do  exist  in  India  and  South 
Africa,  seems  to  look  for  a  bad  outcome.  The  chair- 
man, too,  said  that  the  debtors  had  been  living  on  ac- 
commodation bills,  the  immediate  cause  of  the  failure 
being  the  refusal  of  the  Yokohama  Specie  Bank  to 
discount  any  more  of  the  debtors'  bills.  It  was  a  very 
good  thing  that  the  Bank  took  this  step,  although  it 
did  so  probably  on  the  outbreak  of  war,  and  by  orders 
'  'om  its  head  office.  The  business  was  established 
1867  by  Mr.  William  Watson,  with  a  capital  of 
'600  or  ;£'700  in  Bombay,  and  in  i8go  Mr.  Paul  Pflei- 
derer  joined  the  firm.  Where  the  losses  have  been 
is  not  yet  disclosed,  but  "  Kaffirs  "  had  doubtless 
something  to  do  with  it.  A  strict  inquiry  will,  we 
hope,  be  made. 

The  Water  Companies"  appeal  against  the  decision  of 
the  Arbitration  Court  in  the  matter  of  the  sinking  fund 
payable  to  the  City  Chamberlain  has  failed,  as  it  was 
almost  certain  to  do.  The  companies  contended  that 
the  amounts  annually  payable  to  the  Chamberlain's  fund 
for  redemption  of  capital,  as  imposed  by  Parliament, 
should  be  capitalised,  the  plea  being  that  as  they  were 
paid  out  of  profits,  they  formed  part  of  the  undertak- 
ings. The  arbitrators  ruled  against  this  contention, 
and  the  Court  of  Appeal  upheld  the  decision.  Clearly 
if  payments  such  as  these  were  to  be  capitalised  and 
compensated  for,  the  object  of  Parliament  in  decreeing 
that  a  sinking  fund  should  be  provided  for  fresh  capital 
raised  would  be  at  once  destroyed.  When  the  com- 
panies sought  powers  to  raise  additional  money  Parlia- 
ment in  effect  said  :  Yes,  on  condition  that  it  is  paid 
back  so  that  the  capital  shall  not  be  in  existence  if  ever 
the  undertakings  are  made  the  subject  of  purchase.  The 
companies  are  considering  whether  they  will  appeal  to 
"le  House  of  Lords. 

A  fund  for  the  Japanese  sick  and  wounded  has  been 
Parted,  and  subscriptions  will  be  received  by  the  Japan- 
ese Consul-General  and  the  Yokohama  Specie  Banlc.  It 
is  to  be  hoped  that  those  who  can  spare  a  little  to  this 
fund  will  gladly  bestow  it.  We  cannot  in  our  poverty 
as  a  nation,  or  credit-generating  and  subsisting  mar- 
ket, lend  millions  to  Japan,  but  we  may  be  able  to  do 
something  to   mitigate  the   misery  of   a  horrible    war. 

» Perhaps  the  French  will  do  as  much  for  their  friends, 
e  Russians. 
A  correspondent  wants  light  upon  the  hidden  reserves 
banks.  We  regret  that  we  cannot  shed  any.  That 
some  of  these  banks  have  money  hid  away,  cash  laid 
up  which  docs  not  appear  in  their  balance-sheets,  or 
which  is  hid  in  writings-down  on  property  account, 
in  cash  in  hand,  in  rebates,  and  so  on,  is  we  know  true; 
but  it  may  also  be  true,  as  this  correspondent  sug- 
gests, that  other  banks  cook  up  their  accounts  to  hide 
gaps,  losses.  The  system  of  imperfect  balance-sheets, 
in  short,  is  a  reprehensible  one,  and  ought  to  be  aban- 
doned; might    easily    be    abandoned    if   bank   boards 
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would  straightforwardly  face  their  risks  and  liabilities 
by  providing  a  private  reserve. 

At  the  annual  meeting  of  the  Charing  Cross  and 
Strand  Electricity  Company,  the  directors  told  proprie- 
tors that  some  more  money  would  soon  be  wanted,  and 
now  offer  10,000  ordinary  and  the  same  number  of  pre- 
ference £s  shares.  The  former  can  be  had  at  £6  1 58. 
per  share,  and  will  rank  for  dividends  as  from  January 
I,  1905,  while  the  4^  per  cent,  preference  shares  wiU 
be  allotted  at  £$  2s.  6d.  each,  and  are  to  carry  dividend 
due  on  August  15  next.  Shareholders  must  send  in 
their  applications  by  February  26,  and  will  no  doubt 
readily  respond  to  the  invitation  to  subscribe.  The 
issue  has  been  underwritten  on  terms  not  stated. 

The  affairs  of  the  United  Indigo  and  Chemical  Com- 
pany have  recently  been  the  subject  of  a  little  indepen- 
dent examination,  the  natural  outcome  of  the  deplorable 
displays  made  by  the  concern  ever  since  it  was  foisted 
on  the  public,  and  those  who  conducted  the  investiga- 
tion have  some  very  hard  things  to  say.  Two  reports 
have  been  drawn  up,  a  majority  and  a  minority,  and 
the  gentlemen  responsible  for  the  latter  have  come  to 
the  inevitable  conclusion  that  the  price  paid  for  each 
concern  was  out  of  all  proportion  to  its  value.  They 
recommend  that  the  vendors  should  surrender  half  the 
shares  received  on  allotment,  adding  that  the  various 
branches  do  not  work  in  unison,  and  that  there  is  a 
general  want  of  economy  in  management  and  adminis- 
tration. The  majority  report  lays  a  good  deal  of  blame 
on  the  promoter,  affirming  that  he  had  only  one  object 
in  view,  to  form  a  company  irrespective  of  any  con- 
sideration to  vendors  or  shareholders.  Losses  on  the 
Haworth  business  demand  a  more  satisfactory  explana- 
tion than  the  dullness  of  trade,  price  cutting,  and  the 
introduction  of  Khaki.  It  appears  that  out  of  a  pur- 
chase consideration  of  about  ^"250,000  no  less  than 
;^i40,ooo  represented  goodwill,  and  although  the  com- 
mittee speaks  of  a  profitable  Boston  business  and  valu- 
able freeholds  well  adapted  and  equipped  for  the  com- 
pany's particlar  manufactures,  it  is  clear  that  nothing 
short  of  a  drastic  reorganisation  can  prevent  a  com- 
plete collapse.  Fifty  per  cent,  of  the  shares  received 
on  allotment  is  the  very  least  the  vendors  should  be 
made  to  disgorge. 

Elsewhere  we  refer  to  the  heavy  expenditure  that 
has  already  been  incurred  in  carrying  on  the  Mullah 
hunt  in  Somaliland,  but  since  the  great  sweeping  move- 
ment of  about  a  month  ago  nothing  has  been  heard 
from  the  general  in  command.  The  Foreign  Oflfice 
must  therefore  hurry  up  another  victory,  otherwise  the 
country  may  begin  to  think  it  is  not  getting  its 
money's  worth,  and  begin  to  ask  questions.  It  is 
true  the  daily  press  are  publishing  full  and  special  de- 
tails of  the  last  battle,  but  this  is  stale  news,  and  South 
Africa  has  taught  the  man  in  the  street  to  hunger  for 
a  daily  battle. 


Commandeered  Gold. — With  a  justifiable  pertinacity  the  boards 
of  the  Standard  Bank  of  South  .'Vfrica  and  other  English  banks 
doing  business  in  the  Transvaal  continue  to  press  their  claims  for 
compensation  upon  the  Colonial  Oflfice.  Their  case  is  a  strong 
one.  Altogether  the  Boer  Government  took  /255,ooo  in  specie 
from  these  banks  in  Pretoria  and  of  that  total  £150,000  was  taken 
from  the  Standard  Bank  of  South  Africa.  The  coin  was  surren- 
dered under  protest  and  the  banks  were  promised  native  gold  as 
"  security,"  but  this  they  did  not  receive  because  Lord  Milner  ad- 
vised them  to  decline  to  accept  it  in  case  it  might  be  of  uncertain 
ownership.  They  took  this  advice,  or  obeyed  this  order,  and  are 
now  left  without  remedy,  the  Home  Government  having  hitherto 
refused  to  recognise  the  equity  of  their  claim.  Vet,  as  the  banks 
point  out,  on  two  previous  occasions  in  our  history  our  Govern- 
ment compensated  British  subjects  for  the  losses  inBicted  upon 
them  by  the  enemy.  Sufferers  by  the  Spanish  War  of  1804  re- 
ceived £'56,845,  and  those  who  lost  by  the  Danish  War  of  1807 
£278,481.  Is  the  Home  Government  now  so  mean  and  poor  that 
it  cannot  deal  fairly  by  the  sufferers  in  the  South  African  War, 
Is  its  refusal  to  honour  the  just  claims  of  those  and  other  banks 
in  South  Africa  dictated  by  fear  lest  others  possessing  equally  valid 
claims  should  come  forward  and  demand  honest  treatment?  We 
do  not  know,  but  the  House  of  Commons  may  perhaps  find  out. 
The  banks  reasonably  contend  that  they  do  not  claim  compe» 
sation  for  damage  to  their  property,  but  simply  the  refuodins  of  > 
forced  loan  which  the  Boers  might  have  paid  but  for  the  inter- 
vention of  Lord  Milner. 
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TRADE    AND    PRODUCE. 

Wheat. — Except  for  a  little  mild  speculation  by  buyers  who 
think  that  European  Powers  will  all  become  more  or  less  involved 
in  the  Eastern  struggle,  the  war  has  so  far  had  no  effect  upon  the 
market.  Values  have  kept  very  firm  without  causing  any  great 
activity  and  though  later  adverse  American  advices  had  a  quieting 
effect  there  was  no  appreciable  drop.  Farmers'  deliveries  for 
last  week  were  41,592  qrs.  averaging  26s.  8d.,  against  61,894  qrs. 
the  week  before  averaging  26s.  gd.  The  farmers  are  asking  a  con- 
siderable advance  on  this  price,  but  only  in  the  few  instances  where 
the  grain  offered  is  in  sound  condition  can  any  rise  be  obtained. 
The  quantities  of  wheat  and  flour  shipped  to  the  United  Kingdom 
increase  each  week  and  Dombusch  estimates  the  supplies  in 
passage  as  2,785,000  qrs.  this  week  against  2,6<)o,ooo  last.  In 
America  prices  have  had  a  tendency  to  slip  back  all  the  week 
in  spite  of  a  fair  inquiry  for  export  which  was  on  the  market. 
Bradstreet's  estimate  of  the  wheat  in  sight  east  of  the  Rockies  was 
60,535,000  bushels  against  62,118,000  bushels  last  week  and 
80,957,000  a  year  ago. 

Wool. — There  is  little  to  note  here  this  week.  All  the  markets 
keep  a  fairly  steady  tone,  maintaining  their  quotations  with  great 
regularity,  but  very  little  business  is  really  put  through.  Users  are 
afraid  to  speculate  in  raw  materials  till  they  see  a  chance  of  better 
prices  for  the  manufactured  article,  and  are  doing  their  best  to 
hold  off  in  the  hope  that  a  larger  supply  of  wools  later  on  may 
bring  prices  down.  At  present  stocks  are  very  light,  home  grown 
wools  especially  being  a  poor  selection.  The  piece  trade  at  home 
is  slow,  but  the  shipping  branch  is  doing  very  well,  orders  coming 
in  freely  from  Australia,  Canada  and  India,  chiefly  for  medium  and 
cheap  goods.  South  African  consignments  are  small  and  show  little 
signs  of  recovery. 

Linen. — The  position  here  remains  much  the  same  from  week 
to  week,  and  if  business  is  sometimes  checked  by  the  difficulty  of 
getting  remunerative  prices  and  the  scarcity  of  yarns,  no  great 
effect  is  appreciable  on  the  market.  Union  goods  are  the  most 
difficult  to  deal  in,  merchants  have  to  pay  double  prices  for  their 
marks  and  not  knowing  how  events  in  cotton  may  shape  them- 
selves, are  dealing  with  great  caution.  A  gradual  improvement 
is  noticeable  in  business  with  outside  markets,  especially  the  United 
States  and  the  Continent,  though  the  former  is  not  doing  as  much 
as  at  the  commencement  of  last  year,  and  it  is  not  expected  that  the 
latter  will  maintain  its  briskness.  Cables  from  Cuba  state  that  an 
increase  has  been  made  in  the  duties  there  up  to  30  per  cent,  upon 
all  foreign  articles,  while  that  put  upon  linens  is  15  per  cent.  But 
it  is  supposed  to  be  only  a  temporary  duty  and  not  likely  to  have 
much  effect  upon  the  demand  from  that  quarter. 

Cotton. — American  is  still  subject  to  fits  of  violent  fluctuations, 
but  the  mad  excitement  which  prevailed  a  short  time  ago  has 
apparently  died  out.  This,  perhaps,  is  largely  due  to  the  fact  that 
futures  are  now  entirely  controlled  by  the  professional  operators, 
who  keep  changing  their  tactics  every  hour  and  so  prevent  any- 
thing like  an  accurate  forecast  of  the  movements  of  prices  being 
made.  At  Liverpool  there  was,  we  learn  from  Sir  Jacob  Behrens 
and  Sons,  a  certain  amount  of  apprehension  with  regard  to  the 
weekly  settlement,  but  it  was  got  over  without  trouble.  The 
Bureau  announcement  giving  the  cotton  ginned  up  to  January  16 
as  9,525,996  bales  of  502.1  lb.  per  bale  has  convinced  the  trade 
more  than  ever  that  the  crop  will  at  all  events  be  equal  to  last 
years.  Against  this  the  bulls  point  to  the  small  receipts  at  the 
American  ports,  which,  however,  may  well  be  explained  by  the 
poor  demand  for  export  consequent  upon  the  recent  high  prices. 
Spinners  are  therefore  more  inclined  to  operate,  and  the  tone  of 
the  Liverpool  market  is  decidedly  better.  Egyptian  quotations 
have  fluctuated  in  sympathy  with  American,  by  which  they  are 
entirely  governed,  though  on  the  whole  they  showed  on  Thursday 
but  little  change  on  the  week.  In  yams  there  is  very  little  to 
record.  The  lower  prices,  it  is  true,  have  certainly  led  to  better 
business,  vet  the  volume  is  still  far  below  the  usual  full  demand. 
Home  trade  buyers  are  more  disposed  to  operate  freely,  but  are 
checked  to  some  extent  by  the  extreme  fluctuations  that  occur.  A 
few  days'  steady  trade  would  undoubtedly  be  of  great  assistance  not 
only  in  this  direction  but  also  in  the  export  trade  which  this  week 
has  increased  its  inquiries.  For  clotli  there  was  again  a  fair 
inquirv,  but  sellers  find  it  almost  impossible  to  do  business  at 
anything  like  remunerative  rates.  India  and  China  are  both  pre- 
pared to  buy  at  a  price,  which,  however,  is  not  one  that  manu- 
facturers can  accept,  and  the  minor  markets  are  likewise  sending 
over  similar  inquiries.  Yet  unless  some  considerable  change  takes 
place  shortly  there  must  be  a  further  stoppage  of  looms. 

In  the  States  the  Bureau  report  referred  to  above  caused  a 
slump,  which  the  bears  assisted  bv  hammering  away  at  prices  until 
they  showed  at  one  time  on  Monday  a  fall  of  between  too  to  no 
points.  Following  this  they  slowly  rose,  though  never  able  to  go 
very  far  before  they  were  checked  either  by  sales  to  realise,  bear 
operations  or  unfavourable  news  from  the  Far  East.  The  bulls, 
however,  seem  to  think  they  will  have  another  innings  before  long. 

Though  the  demand  for  spot  American  at  Liverpool  yesterday 
was  small,  quotations  were  advanced  4  points,  middling  closing 
at  7.28d.  and  M.F.  at  7.54d.  Egyptians  were  quiet,  without 
change,  fair  being  Sj^d.  and  F.G.  q  i-i6d. 

Coal. — ^Welsh  steam  coal  has  suffered  from  the  falling  off  in  the 
war  demand  and  from  the  recent  heavy  storms,  the  combined 
effect  of  which  sent  prices  down  con.iderably  this  week.  Best 
kinds  Admiralty  selection  could  be  bought  for  14s.  per  ton  while 
other  good  descriptions  were  to  be  got  for  13s.  6d.  The  market, 
moreover,  would  not  be  surprised  if  even  lower  prices  were  current 
since  trade  is  sluggish,  further  storms  are  more  than  probable  and 


there  is  a  large  amount  of  tonnage  overdue.  For  small  steam  there 
was  practically  no  demand  and  quotations  ruled  very  low.  In 
Northumberland  and  Durham  all  the  collieries  except  those  pro- 
ducing gas  coal  are  very  badly  employed,  and  in  some  cases  have 
had  to  dismiss  a  number  of  men.  Even  for  gas  coal  though  the 
sales  are  fair,  competition,  especially  German,  keeps  prices  down, 
and  many  continental  consumers  who  formerly  gave  their  orders 
to  the  north  are  now  buying  in  Germany.  Yorkshire  is  apparently 
the  only  district  in  which  trade  is  not  depressed  though  even 
there  the  demand  is  confined  to  households. 

Copper. — With  the  revival  of  the  demand  in  America  prices  here 
rose  sharply,  and  for  a  time  kept  over  ;^57  for  both  cash  and 
three  months,  in  spite  of  the  small  amount  of  business  done.  Later 
quotations  sagged,  and  though  fairly  steady  closed  last  night  at 
£^6   15s.   cash  and  ^^56  three  months. 

Tin. — Eastern  advices  were  firmer,  and  for  a  time  the  market 
here  advanced  prices  in  sympathy  with  them,  quotations  last  Satur- 
day showing  a  gain  of  about  40s.  Later,  under  the  influence  of 
sales  to  realise,  they  drooped,  and  the  market  became  dull  and 
inactive,  closing  last  night  with  cash  at  ;[fi28  12s.  6d.  and  three- 
months  at  ;i^i26  15s. 

Iron  and  Steel. — The  Scotch  iron  trade  this  week  displayed  a 
distinctly  stronger  tone  all  round,  as  there  is  a  general  impression 
that  the  war  will  have  a  favourable  effect  on  business.  Already 
inquiries  in  some  departments  have  become  more  numerous,  and 
resulted  in  prices  stiffening.  On  the  warrant  market  the  moderate 
business  done  was  again  confined  to  Cleveland  warrants,  which 
were  quoted  at  42s.  gd.  cash,  42s.  iid.  twenty-five  days,  and 
42s.  loj^d.  one  month.  A  small  quantity  of  Scotch  warrants  were 
sold  at  50S.  6d.,  though  the  nommal  quotation  was,  and  still  is, 
50s.  3d.,  but  in  Cumberland  hematite  there  was  nothing  done. 
The  finished  iron  trade,  though  taking  a  more  cheerful  view  of 
the  future,  does  not  as  yet  show  any  marked  change,  and  in  some 
departn.ents,  notably  those  turning  out  shipbuilding  work,  the 
position  is  the  reverse  of  satisfactory.  Steel  makers  are  trying 
to  put  prices  up,  and  this  week  have  raised  quotations  from  2s.  6d. 
to  5s.  on  the  minimum  price  fixed  some  time  back,  though  so  far 
the  movement  has  not  proved  very  successful.  In  the  North  of 
England  there  appears  to  be  no  question  that  a  change  for  the 
better  is  taking  place  in  the  iron  and  steel  trades.  Orders  were 
placed  this  week,  not  only  for  pig-iron  but  also  for  finished  iron 
and  steel,  and  as  what  is' generally  regarded  as  the  slackest  time- 
of  the  year  is  now  nearly  past  there  is  every  prospect  that  busi- 
ness will  steadily  improve.  At  Barrow  the  hematite  trade  keeps 
quiet,  though  an  early  improvement  is  looked  for  since  stocks  in 
the  steel  makers'  hands  have  been  reduced  from  80,000  tons  to 
40,000,  while  those  in  public  stores  were  drawn  on  recently  to 
the  extent  of  1,500  tons.  Moreover,  the  output  is  being  kept  low 
in  order  to  clear  off  the  accumulations  before  restartmg  the 
furnaces  which  were  put  out  of  blast  at  the  end  of  last  year  and 
in  the  beginning  of  this.  No  change,  however,  has  yet  taken 
place  in  the  market  price  of  iron,  and  mixed  Bessemer  numbers 
being  still  quoted  at   54s.    per  ton  net  f.o.b. 

Tea. — During  the  week  the  total  number  of  packages  offered  in 
public  action  amounted  to  47,748,  of  which  30,545  packages  were 
Indian,  15,998  Cevlon,  and  1,205  Java.  Under  the  influence  of 
these  moderate  offerings  the  market  has  steadied  still  further  and 
though  no  general  advance  can  be  quoted,  here  and  there  slightly 
improved  prices  were  obtained,  and  the  fall  which  occurred  at  the 
end  of  January  has  been  completely  recovered.  Among  the 
Indian  teas,  Messrs.  Gow,  Wilson  and  Stanton  state,  this  better 
tone  was  distinctly  noticeable  in  the  medium  descriptions  which 
evidently  attract  attention  by  reason  of  their  relative  cheapness. 
But  at  the  same  time  teas'  for  price  were  also  very  firm  and 
brokers  appeared  to  receive  a  little  more  support.  The  number  of 
packages  of  new  season's  tea  sold  on  garden  account  1904  was 
28,825  packages  averaging  7.36d.,  compared  with  26,176  packages 
last  year  at  8.o6d.  A  few  of  the  fine  Ceylon  teas  sold  well  and  the 
tone  of  all  descriptions  was  steady  though  the  average  price  of 
7.i9d.  was  .59d.  lower  than  in  the  corresponding  week  of  1902. 
Every  frade  of  Java  went  satisfactorily  either  at  the  same  rates 
as  last  week  or  a  little  better. 

Sugar. — This  week  the  market  recovered  somewhat  from  the 
effects  of  the  Paris  failures  and  the  war  scare.  The  trade  must 
buy  to  supply  its  current  wants  and  this  necessitates  covering  in 
the  speculative  markets  the  re-sales  made  to  it.  Moreover,  the 
January  figures  of  production  show  that  the  crop  estimates  may 
have  to  be  slightly  reduced,  and  though  the  Continental  con- 
sumption is  satisfactory,  the  news  about  the  root  contracts  favour 
a  slight  decrease  in  sowings.  All  these  things,  as  Mr.  Czarnikow 
points  out,  tend  to  make  holders  reserved  and  the  covering  of 
speculative  accounts  led  to  a  moderate  advance  of  2^id.  over  last 
week's  quotations.  Nothing  definite  is  yet  known  about  the  pro- 
bable area  to  be  cultivated  but  on  the  other  hand  there  are  several 
rumours  current  about  factories  in  France  and  Belgium  going  out 
of  work.  Refiners  here  were  able  during  the  week  to  raise  their 
prices  in  sympathy  with  foreign  granulated  which  advanced  from 
9s.  gd.  to  qs.  ri'<d.  This  sent  88  per  cent,  raws  up  from  7s.  8?^d. 
to  7s.  lo^d.,  when  a  certain  amount  of  business  being  transacted 
at  this  figure  quotations  were  put  up  to  7s.  ii^id.  The  cane 
market  here  showed  more  firmness  this  week  and  if  the  importers 
had  not  raisea  their  limits  a  much  larger  business  would  have  been 
done  with  refining  grades,  in  which  more  interest  was  shown. 
American  markets  following  a  fit  of  depression  became  firmer  and 
with  reduced  offerings  Cuban  96  per  cent,  centrifugals  again 
realised  2  1-12  cents,  cost  and  freight  for  March  shipment,  while 
spot  kept  at  3  11-32  cents.  Landings  for  the  week  amounted  to 
34,000  tons  against  35,000  tons  melted,  leaving  stocks  at  110,000 
tons. 
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MINING     NOTES     AND     NEWS. 

Until  just  the  end  it  has  been  a  quiet  week  again  in  the  mining 
markets.  Dealers  have  attempted  now  and  then  to  put  prices 
higher  because  the  advent  of  Ali  Sin,  the  saviour,  seemed  more 
assured  than  ever,  but  their  efforts  excited  no  outside  enthusiasm. 
The  pubhc,  as  a  body,  are  looking  too  intently  upon  events  in 
the  Far  East  and  it  needs  more  than  "  Look  here,  gents,  see  the 
jumping  Kaffirs,"  to  make  them  turn  their  heads.  Inside  the 
show  they  will  not  yet  go,  whatever  they  may  do  when  they  get 
tired  of  watching  Japanese  sky-rockets  and  hear  the  steady  tramp 
of  Celestials  on  the  march.  Paris  bought  now  and  then  early  in 
the  week  on  a  small  scale,  and  there  has  been  some  bear  covering 
here,  all  which  support  helped  to  keep  prices  higher  than  they 
were  a  week  ago.  Then  on  Thursday  came  the  jaundice  on  all 
Bourses  and  Paris  seemingly  struck  with  deadly  sickness.  In 
order  to  try  and  stir  the  [)ublic  the  magnates  resorted  to  the  usual 
trick  of  sending  at  what  they  deemed  an  opportune  moment, 
cables  announcing  good  borehole  strikes.  The  jomt  borehole  put 
down  by  the  Brakpan  Mines,  Kleinfontein  Deep  and  Apex  in  the 
north-east  corner  of  the  Rietfontein  I'arm,  has  struck  the  reef  at 
a  depth  of  2,831  ft.,  averaging  14  dwts.  16  grs.  over  a  width  of 
24  in.  A  rumour  that  it  was  intended  to  shut  down  the  Roode- 
poort  Central  mine  has  been  officially  denied.  As  regards  the 
labour  question,  the  Imperial  Government  has  sanctioned  the 
recruiting  of  a  further  5,000  natives  in  British  Central  Africa,  and 
this  was  immediately  seized  as  a  pretext  for  marking  quotations 
higher.  For  all  that  the  triumph  of  the  bosses  m  the  House  of 
Commons  has  not  in  any  perceptible  degree  augmented  the  genuine 
business  transacted.  Before  even  the  bear  could  buy  back  the 
continent  went  on  the  slump.  The  latest  announcement  of  a 
borehole  "  strike  "  is  that  of  the  Rand  Victoria.  So  terribly  anxious 
have  the  directors  been  to  make  this  momentous  fact  known  that 
they  merely  say  the  reef  has  been  struck,  without  giving  figures  of 
values  or  depth,  but  they  promise  details  later.  It  would  have 
been  such  a  pity  had  a  boom  suddenly  burst  out  and  these  obscure 
shares  been  left  out  in  the  cold. 

The  new  issue  of  the  Chartered  Company  has  quite  upset  the 
Rhodesian  market,  which  was  beginning  to  smile  in  a  good- 
humoured  kind  of  way  at  the  production  of  19,359  °^-  fo"'  January, 
the  best  return  for  some  months  past.  The  balance  of  the 
authorised  capital,  400,000  odd  shares,  is  being  issued  at  £1  13s.  9d. 
each  in  the  proportion  of  one  new  for  every  ten  shares  held,  and 
the  price  sharply  relapsed  on  the  unwelcome  intimation.  In  their 
circular  the  directors  confess  that  there  is  complete  stagnation  in 
commerce  and  enterprise  in  Rhodesia,  and  this  lamentable  con- 
dition of  things  they  attribute,  not  to  disappointing  mines,  bad 
finance  and  grotesquely  esurient  over-capitalisations,  but  to  the 
scarcity  of  labour.  As  the  company  is  burdened  with  a  huge 
mass  of  mining  scrip  in  the  shape  practically  of  unrealisable 
Rhodesian  mine  shares  all  this  loss  must  be  made  good  out  of  the 
pockets  of  the  shareholders,  to  prevent  the  otherwise  threatening 
collapse.  Will  the  issue  go  off?  Surely.  Won't  you  buy  a  few 
at  a  bob  over  issue  price  just  on  the  chance  that  John  Bull,  dunder- 
head, will  be  saddled  with  the  whole  swindle? 

We  need  waste  neither  time  nor  space  in  saying  much  about 
the  other  sections  of  the  mining  market.  All  alike  have  been 
bogged  or  boggy.  West  Australian  worst  of  all,  ana  the  week  pro- 
mises to  close  flat  for  them  all.  Oh,  dear,  but  next  week's  carry 
over  and  pay  days  look  dreary,  dreary.  Rio  Tintos  have  moved  up 
and  down  in  their  customary  erratic  fashion,  but  the  sorrow  may 
reach  to  them  also. 

GKruLD  Deep. — The  appearance  of  the  report  of  the  directors 
of  this  company  for  the  twelve  months  to  the  end  of  December 
recalls  the  manner  in  wliich  the  shares  were  suddenly  and  mys- 
teriously introduced  on  the  Stock  Exchange  at  a  high 'premium  in 
the  spring  of  1902.  It  was  inferred  that  the  concern  w.as  an  off- 
shoot of  the  Geduld  Proprietary,  and  when  it  was  ascertained 
that  this  surmise  was  groundless,  and  when  manv  other  flattering 
statements  were  likewise  denied  there  was  a  hea\-y  fall  in  the 
price.  Manv  speculators  were  accordingly  painfully  bruised  in 
their  mad  effort  to  make  a  rapid  fortune  at  the  expense  of  other 
people,  but  that  does  not  excuse  the  responsible  officials  for  not 
issumg  a  prospectus  to  the  public  in  the  usual  way.  Now  the 
directors  confess  that  since  the  formation  of  the  company  no  work 
of  a  prospecting  or  mining  nature  has  been  done  on  the  property 
and  think  that  it  is  quite  sufficient  to  tell  the  shareholders  that  bore- 
holes have  been  put  down  on  the  adjoining  properties,  showing 
high  results.  One  reef,  they  .add,  dips  into  the  Geduld  Deep  and 
they  cstmiate  th.at  it  will  be  stnirk  at  a  depth  of  from  2,800  ft.  to 
3,000  ft.  How  manv  years  will  it  take  to  sink  shafts  to  that 
depth?  how  much  cash  will  it  require?  and  what  will  be  the  perio<l 
after  that  when  profits  will  be  possible?  No  one  need  be  in 
any  mad  hnste  to  answer  these  questions,  for  manv  of  us  may 
be  dead  and  buried  long  before  thev  are  answered'  bv  practical 
results.  Of  course,  the  directors  consider  that  all  these  phenomena 
indicate  that  the  property  "  is  a  valuable  gold  mining  proposition." 
It  may  be,  but  what  is  the  present  intrinsic  value  of  the  shares? 
Meanwhile  the  money  on  deposit  brought  in,  as  interest,  ;f4,84i, 
profits  on  share  realisations,  ^^766,  premiums  on  remittances  from 
London.  ^132,  and  rents,  ^^31,  but  the  excess  of  the  expenditure 
over  the  total  was  ;f  1,917.  As  little  has  been  spent  the  company 
possesses  ample  liquid  resources,  which  necessity  will  compel  the 
directors  to  dip  into  presently.  They  say  thev  have  derided  to 
discontinue  their  investment  holdings,  and  to  place  all  their  funds 
on  deposit   at    the  bank. 

Antenior  (Matabkle)  Gold  Miwes.— In  the  twelve  months  to 
Tune  10  1:1  St  this  Rhodesian  company  won  sufficient  gold  to  bring 
in  ;t26,645,  nevertheless  it  resulted  in  a  loss  of  ;^202,  so  that  the 
balance-sheet  now  carries  an  accumulated  debit  of  ;^9,728.     Finan- 


cially, the  company  hai  a  fairish  amount  of  cash  and  bnllioD  oo 
hand---doubtless  augmented  appreciably  by  cruihinei  lince  the 
end  of  the  financial  year— well  ctjvering  the  liabilitiei,  but  proipeeu 
are  very  uncertam.  In  fact,  shareholder.  wiU  read  with  tome 
dismay  the  following  paragraph  in  the  report  of  the  maoagine 
director :  — "  Although  the  work  hai  been  distinctly  satufactory  as 
far  as  the  expenditure  and  the  results  obtained  from  the  mill  aie 
concerned,  the  poor  results  obtained  from  the  lixth  level  place  the 
mine  in  a  serious  position.  It  is  by  no  meani  conclu5i\ely  prored 
that  further  payable  ore  will  not  be  found  either  in  a  parailel  body, 
or  at  greater  depth,  but  there  is  no  doubt  that  we  shall  be  com- 
pelled  to  close  the  mill  during  such  time  as  prospecting  or  de- 
velopment work  is  carried  on."  In  a  supplementary  report  he 
is  of  opinion  that  the  most  economical  policy  to  pursue  would  be 
to  close  the  battery  for  three  or  four  months,  concentrate  all  the 
labour  in  resuming  the  sinking  of  the  main  shaft,  and  carry  down 
the  winzes  to  the  seventh  level.  So  the  outlook  is  anvthine  bat 
bright.  '        ' 

Wankie  (Rhodesia)  Coal,  Railway  and  Exploration.— This 
company  which,  so  Herr  Beit  and  his  co-Chartered  directori  $ay, 
is  destined  to  swamp  the  world  with  coal,  and,  incidentally  to  make 
the  fortunes  of  the  Chartered  company  itse:f  and  prevent 
a  host  of  other  Rhodesian  concerns  from  falling  into  the  bankruptcy 
court,  has  issued  a  report  and  balance-sheet  made  up  to  Jane 
30  last,  and  so  covers  the  period  from  the  date  of  incorporation  in 
April,  1899.  Its  capital  is  a  modest  ;^i, 000,000,  but  up  to  the 
present  only  £2-j<),ooy  has  been  issued.  No  profits  have  yet  been 
earned  on  the  coal  market,  but  they're  to  come  in  the  sweet  by- 
and-bye,  if  we  will  only  be  paiient  enough,  for  has  it  not  been  said 
that  merely  on  one  portion  of  the  area  there  are  30,000,000  tons, 
which,  on  an  average  output  of  1,000  tons  a  day,  will  last  100 
years?  Numerous  tests,  the  reports  informs  us,  have  been  made 
by  the  Cape  Government  Railways,  the  De  Beers  Consolidated 
Mines,  and  others,  and  these  have  proved  the  "  superior  quality 
of  the  mineral."  The  railway  built  by  the  Rhodesia  Railways, 
Limited,  to  the  Victoria  Falls,  goes  right  through  the  Wankie  coal 
field,  so  there  will  be  no  trouble  in  bringing  the  coal  direct  to  our 
very  doors.  Against  an  income  of  ^2,531  from  interest  and 
transfer  fees,  the  expenditure  in  London  amounted  to  ^^10,272,  and 
that  in  South  Africa  to  /2o,992.  Cash  in  hand  totalled  ;^30,a83, 
against  liab  lities  aggregating  /70,5i3.  Included  in  the  latter  is 
a  loan  of  ^^55,000,  in  respect  of  which,  says  a  note  in  the  balance- 
sheet,  the  company  has  granted  a  power  of  attorney  to  enable  a 
first  mortgage  bond  to  be  created  over  the  mining  rights,  fixed 
plant,  and  machinery,  and  all  other  immovable  property  of  the 
company  in  Rhodesia,  and  has  also  given  the  lenders  an  option  to 
call  for  an  allotment  of  40,000  shares  at  £2  per  share,  with  an 
undertaking  not  to  distribute  any  profits  or  issue  any  other 
shares,  while  the  loan  is  owing.  The  report,  however,  says,  the 
company  has  raised  by  loans  the  sum  of  ^^125,000,  in  two  loans 
of  .!^59'Ooo  '""id  ;^66,ooo,  the  first  bearing  interest  at  6  per  cent., 
repayable  on  or  before  June  24  next.  As  security,  "  the  company 
has  executed  a  power  of  attorney  irrevocably  appoinitng  the  lenders 
its  attorney  to  register  in  Rhodesia  a  first  mortgage  in  their 
favour,"  whilst  the  lenders — who  are  they,  by  the  way? — ^have  the 
right,  during  the  continunace  of  the  loan,  to  conve-t  part  or  the 
whole  of  it  into  shares  at  £z  each.  The  second  loan  also  carries 
interest  at  6  per  cent.,  repayable  on  February  i,  1909.  Under 
the  agreement  in  respect  of  this  the  company  is  empowered  to 
borrow  up  to  ^200,000,  and  the  terms  also  provide  that  when  the 
loan  of  ;^59,ooo  has  been  paid  off,  the  company  shall  execute  a 
power  of  attorney  empowering  the  lenders  to  register  a  first  mort- 
gage bond  in  their  favour.  Arrangements  have  likewise  been 
made  whereby  two  of  the  largest  shareholders  have  granted  the 
lenders  the  right  to  exchange  their  loan  for  some  of  their  own 
shares  at  the  price  of  £i  each  at  any  time  before  June  24  next; 
after  that  they  are  to  have  the  same  right  from  the  company. 
Such  is  generosity  as  practised  in  South  Africa. 

Ctold  Coast  Investment. — A  brief  report  is  issued  by  this 
Jungle  company  for  the  fifteen  months  from  October  i,  igioa,  to 
the  end  of  £irp^.  The  company's  principal  asset  consists  of 
holdings  of  shares  in  a  number  of  other  West  African  con'  ems,  and 
these  are  valued  "  at  or  under  balance  of  cost,"  at  ;^3i8,026.  On 
the  security  of  some  of  these  the  directors  have  borrowed  £$%^<yj, 
whilst  the  auditors  make  the  important  observation  that  "'quoted 
investments  appear  in  the  balance-sheet  at  an  amount  consider- 
ably in  excess  of  their  market  value.  We  are  unable  to  form  an 
opinion  as  to  the  value  of  those  investments  for  which  there  is  no 
(Quotation."  The  directors  confess  there  is  a  "  lirge  deprecia- 
tion "  on  the  paper,  but  then,  what  on  earth  does  that  matter  "in 
view  of  the  marked  progress  that  has  been  made  in  the  develop- 
ment of  the  properties  in  which  the  company  is  interested?"  Evi- 
dence of  that  progress,  with  bi^  monthly  drops  in  the  Ashaatt 
Sansu  crushings,  may  not  be  visible  to  other  observers,  bat  no 
doubt  these  directors  have  more  powerful  imaginations  than  mere 
ordinary  folk,  so  no  wonder  their  "  confidence  therein  continoes 
unabated."  Cash  totted  up  to  the  sum  of  £4^^,  nothing  ap- 
pears to  be  owing  to  the  company,  whilst  there  is  a  contingent 
liability  on  shares  of  /i4,573,  exclusive  of  a  liability  of  ;f25,ooo 
in  a  West  African  syndicate.  But,  then,  there  are  200,000  snares 
unissued  out  of  600,000.       WTio's  bujring? 

Egyptian  Mines  Exploration. — ^This  is  the  company  whose 
shares  are  known  on  the  market  as  "  Mummies,"  and  the  report 
issued  this  week  covers  a  period  of  fifteen  months  to  the  end  of 
December,  as  the  directors  intend  henceforth  to  close  the  financial 
year,  with  the  calendar  year.  The  company's  concession,  which 
would  have  expired  in  April  next,  has  been  renewed  until  April, 
1907.  In  December.  1902,  the  directors  were  approached  by  the 
Mjrsore  Reefs  and  General  Exploration  Company  with  a  view  of 
continuing  the  exploration  work  at  the  Um  Rns  mine,  and  forming 
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a  mining  company  to  develop  this  property.  Terms  were  arranged 
and  the  Um  Rus  Gold  Mines,  Limited,  has  been  floated,  particu- 
lars of  which  we  gave  last  week.  Subsidiary  companies  for  the 
purpose  of  continuing  the  exploration  of  the  Eridia  and  Fatira 
districts,  have  also  been  formed,  each  with  a  capital  of  ;f  100,000, 
the  parent  concern  receiving  25,000  fully-paid  shares  in  each  for 
the  prospecting  rights.  It  is  also  to  receive  one-third  of  the 
shares,  exclusive  of  working  capital,  in  any  mining  companies  that 
may  be  formed  to  take  over  and  work  mining  leases.  Then  the 
Centra!  Egypt  Exploration  was  formed  a  year  ago,  with  a  capital 
of  £}5°>°°o>  of  which  the  parent  holds  33.000  shares,  to  do  pro- 
specting work  at  Fowakir,  whilst  an  agreement  has  been  made 
with  a  French  concern  to  bore  for  coal  on  the  company's  prospect- 
ing area  at  Rhedesia,  in  the  Nile  Valley.  Furthermore  negotia- 
tions are  proceeding  for  the  formation  of  an  exploration  company 
to  take  over  the  Sudan  concession,  so  that,  says  the  report,  the 
cornpany  should  have  a  large  interest  in  any  mines  discovered, 
"without  any  further  expenditure  or  incurring  any  liabilities." 
Cash  stands  at  ;^5,io8,  against  liabilities  of  ;^i,543,  the  directors 
placing  no  value,  at  present,  on  the  Central  Exploration,  Eridia, 
and  Fatira  shares.  Interest  and  transfer  fees  gave  ^^466,  the 
London  expenses  topping  this  by  ;f  2,428. 

Egypt  and  Sudan  Mining  Syndicate.— A  bulky  document  is 
the  annual  report  of  this  syndicate,  which  is  under  the  manage- 
ment of  Messrs.  John  Taylor  and  Sons,  a  concern  that  is  princi- 
pally engaged  in  prospecting  work  upon  the  concessions  it  has 
taken  up.  At  the  two  mines  upon  the  Egypt  Concession,  Hamesh 
and  Samut,  five  shafts  have  been  sunk  to  depths  of  195,  207,  174, 
200,  and  196  ft.,  proving  the  reefs  to  range  in  width  from  a  few- 
inches  up  to  4  ft.,  and  in  value  from  a  few  pennyweights  to  1%  oz. 
of  gold  per  ton.  Of  other  points  in  the  concession  at  which  old 
workings  have  been  discovered,  Dungash  and  Barrahine  are  said 
to  appear  the  most  promising.  But  the  Sudan  Concession  is  the 
more  extensive,  "  and  holds  out,"  says  the  report,  "  the  prospect 
of  becoming  a  great  and  important  gold  field,"  the  extent  of  the 
property  being  some  22,000  square  miles.  The  principal  develop- 
ment work  has  so  far  been  carried  out  on  the  Om  Nabardi  mining 
site,  and  samples  from  the  reef  assayed  very  highly,  though  irre- 
gularly. The  result  of  the  year's  work  confirms  the  favourable 
opinion  which  the  mine  superintendent,  Mr.  Llewellyn,  says  he 
had  previously  expressed.  "  As  far  as  we  have  opened  on  them 
underground,  the  reefs  are  certainly  continuous  in  length,  and 
there  is  no  apparent  reason  why  they  should  not  persist  in  depth. 
The  only  means  of  proving  this  important  point  is  by  deeper  de- 
velopment, and  I  have  no  hesitation  in  recommending  the  expen- 
diture it  will  entail."  Accordingly,  the  directors  think  the  time 
has  arrived  when  a  company  should  be  formed  to  develop  this 
mine.  It  is  intimated  that  the  working  capital  will  have  to  be 
large,  for  it  is  in  contemplation  to  construct  a  light  railway  from 
the  mine  to  the  Government  line,  some  30  miles  distant.  The 
directors  add  that  they  hope  it  will  be  found  practicable  to  issue 
the  prospectus  in  the  near  future.  No  profit  and  loss  account  is 
yet  issued,  as  the  entire  income  during  the  twelve  months  was 
;^I24  from  interest  and  transfer  fees,  the  London  expenditure 
amounting  to  ;^i,4io.  The  company  is  in  a  comfortable  position 
financially. 

Associated  Northern  Blocks. — The  annual  report  of  this 
company,  which  has  attracted  so  much  attention  of  late,  has  been 
issued  for  presentation  at  the  meeting  on  the  22nd  inst.  During 
the  twelve  months  ending  September  30  14,401  tons  of  ore  were 
treated  for  a  yield  of  83,911  oz.  of  bullion,  of  a  net  value  of 
;f334,5o6,  but  from  this  has  to  be  deducted  the  sum  of  ;^I9,941 
treated  as  ore  in  transit  and  included  in  the  previous  year's  ac- 
counts. After  allowing  for  all  expenditure,  including  ^^38,117 
written  off  mine  development,  £1,137  f°''  diamond  drilling  and 
;f4,039  for  depreciation,  a  profit  of  ^200,494  is  shown.  In  addi- 
tion to  the  payment  of  two  dividends  of  5s.  per  share,  the  direc- 
tors have  made  a  distribution  of  Northern  Blocks  Syndicate  scrip 
at  the  rate  of  is.  per  share,  leaving  a  balance  of  ^75,407  to  be 
carried  forward,  which  compares  with  ;^90,384  brought  in.  We 
have  already  given  the  gist  of  the  report  of  the  investigation  com- 
mittee, which  recommended  that  Mr.  Landau  be  reinstated  in  his 
position  as  director  of  the  company.  According  to  the  report,  it 
appears  that  the  opinion  of  counsel — Mr.  F.  B.  I'almer — has  been 
taken  on  the  point  raised  with  regard  to  the  legal  status  of  Mr. 
Doolette  and  Mr.  Tetley  as  directors  of  the  company  and  he 
advises  that,  in  his  opinion,  each  of  them  vacated  office  the 
moment  he  ceased  to  be  the  registered  holder  of  the  required 
qualification  and  that  they  have  not  been  re-elected.  All  the 
directors  retire  from  office  and  offer  themselves  for  re-election.  But 
there  are  also  other  candidates  in  the  field,  numbering  eighteen  or 
nineteen  up  to  the  present,  some  divided  into  groups,  others  standing 
singly.  So  the  meeting  on  the  22nd  promises  to  be  a  lively  one, 
as  the  shareholders  will  be  perplexed  whom  to  choose  in  the 
plethora  of  talents.  There  are  many  interesting  items  in  the 
accounts.  Current  liabilities,  including  an  advance  of  ;^io,ooo 
from  the  bank  and  ;^i3,50o  on  deposit  with  the  company  by  the 
Northern  Block  Syndicate,  total  ^^36,400.  Cash  is  low  at  ;^3,373, 
and  debtors  owe  only  ^^428,  but  investments  in  Consols  (;^84,ooo), 
Bank  Stock  (;^i5,ooo)  and  Local  Loans  (;i^2o,ooo)  are  valued  at 
market  prices  at  the  date  of  the  balance-sheet  at  an  aggregate 
of  ,^140, 402,  the  profit  and  loss  account  being  debited  with  £6,\g() 
for  depreciation.  It  is  also  interesting  to  note  that  the  ex- 
penses incurred  in  connection  with  the  dispute  with  Mr.  Landau 
are  put  at  ;^529,  out  of  which  the  directors  are  paying  ;^3ii,  thus 
saddling  the  company   with  the   difference. 

Associated  Financial  Corporation. — Happy  Horatio  seems 
to  have  again  persuaded  his  devoted  band  of  the  oft-shorn  to  pour 
more  money  into  his  sieve,  and  he  will  doubtless  again  perform 
his  own  patent  vanishing  trick.     Such  a  shearer  and  such  sheep  were 


surely  never   seen,   but   they   evidentlv   all  enjoy   the  fun,  so  why 

should  we  intrude?  After  all,  as  the  Pall  Mall  Gazette  man  says, 
there  are  some  folk  born  to  be  losers  all  the  time,  and  Horatio  is 
so  sweet  and  so  killingly  funny.  Behold  his  pity  and  solicitude  for 
the  squeezed  out.  Alice  in  Wonderland  has  nothing  to  match  it. 
Ah,  to  think  that  one  so  great  should  be  mortal  and  that  his  time 
is  even  now  coming,  in  spite  of  that  other  eighteen  penny  worth 
of  assessment. 

Coromandel  Gold  Mining  Company  of  India. — A  reading 
of  the  annual  report  of  this  Indian  company,  which  has  been  re- 
sponsible for  so  many  disappointments,  leaves  the  impression  that 
all  is  not  over  with  it,  and  that  it  possesses  chances  not  to  be 
ignored.  The  reconstruction  scheme  has  been  successful  as  far  as 
taking  up  the  shares  is  concerned.  At  present  2s.  6d.  per  share 
remains  uncalled,  equivalent  to  ;^i6,59o.  During  the  twelve 
months  to  September  30  ^^14,980  was  spent  on  general  account, 
and  ;f  14,743  on  new  works  account.  Latest  advices  show  that 
the  chute  of  ore  discovered  at  the  1,200  ft.  level,  north  of  Prospect 
shaft,  has  improved  at  the  1,400  ft.  level,  where  explorations  are 
now  being  vigorous'y  continued,  whilst  the  prospects  on  the  Coro- 
mandel lode  are  also  stated  to  have  improved.  Having  in  view 
the  estimated  quantity  of  quartz  ready  for  extraction,  and  the 
improving  condition  of  the  mine,  the  directors  have  decided  that 
stamping,  with  a  portion  of  the  mill,  shall  recommence  forthwith. 
"  They  trust  that  the  accomplishment  of  the  progr.imme  now  in 
hand  at  the  mine  will  be  the  means  of  augmenting  the  reserves  and 
thereby  justifying  steady  increases  in  the  monthly  quantities  of  ore 
to  be  treated  at  the  mill."  They  further  express  their  opinion 
"  that  the  prospects  are  encouraging,  and  they  hope  that  the 
available  funds  will  be  sufficient  to  place  the  mine  in  a  condition 
for  profitable  working,"  a  hope  which  the  shareholders  will  be 
inclined  to  share. 

Nine  Reefs  Company. — A  year  ago  the  shareholders  in  this 
company  were  informed  that  operations  on  the  Oriental  lode  had 
been  abandoned  and  that  it  was  the  intention  of  the  company  to 
direct  its  efforts  entirely  to  the  exploitation  of  the  Balaghat  lode, 
which  had  been  found  to  contain  a  rich  chute  of  ore  in  the  1,150  ft. 
level  north.  A  shaft  is  still  in  process  of  sinking  in  order  to 
further  develop  the  lode.  At  a  depth  of  270  ft.  the  Champion 
lode  was  passed  through,  and  at  415  ft.  the  Bnlaghat  lode  was 
intersected,  but  in  both  instances  the  ore  was  of  low  grade.  A 
western  cross-cut  was  driven  at  the  depth  of  500  ft.,  to  ascertain 
if  any  improvement  had  taken  place,  but  the  result  was  unsatis- 
factory ;  it  is  hoped,  however,  that  something  better  will  turn 
up.  Revenue  totalled  /163  in  the  year  to  September  30,  but  the 
outgo  exceeded  it  by  ;£i8,8i;3.  The  company  has  only  £2,^$^  in 
cash  against  liabilities  for  jf  1,990. 

Klondyke  Consols. — During  1903  mining  operations  resulted 
in  an  output  of  gold  of  the  value  of  ;^io,96o.  Working  costs 
and  other  Klondyke  expenses  amounted  to  ;^i2,25o,  in  addition 
to  which  i?3,668  has  been  written  off  plant  and  machinery.  London 
outgo  took  .^891  and  income  tax  ;f40i,  so  that  the  loss  was  £(>,2e,a, 
reduced  to  ;f2,o55  after  deducting  the  previous  year's  credit. 
"The  continued  reduction  in  the  output,"  says  the  report,  "and 
the  unprofitable  results  from  working  such  low  grade  ground  as 
now  forms  the  subject  of  the  company's  operations,  has  had  the 
serious  crnsideration  of  the  directors,  who  are  advised  that  it  is 
very  unlikely  that  such  an  improvement  will  take  place  in  either 
the  grade  of  the  ground  or  in  the  working  conditions  as  will 
permit  of  materially  more  satisfactory  results  being  obtained  in 
the  future."  In  these  circumstances  they  consider  they  should 
try  to  dispose  of  the  claims  to  the  best  advantage  and  wind  up 
the  company,  a  step  which  the  shareholders  would  be  wise  to 
take. 


Answers   to   Correspondents. 

S.F.D. — No.  I.  These  securities  have  recently  been  depressed 
because  of  a  fear  that  the  available  funds  of  the  railway  company 
would  not  meet  fixed  charges.  We  do  not  think  there  is  any  imme- 
diate danger  of  default,  but  the  stock  is,  like  all  securities  of  the 
country,  somewhat  speculative.  No.  2.  A  very  fair  purchase  at 
present  prices  but  do  not  buy  lavishly.  No.  3.  Since  this  company 
has  been  worked  by  the  bigger  undertaking  a  great  improvement 
has  come  about  in  its  affairs,  and  a  little  of  the  stock  may  be 
bought  with  safety.  No.  4.  Not  in  the  front  rank,  but  the  com- 
pany is  pretty  sure  to  meet  the  prior  lien  interest.  Lowest  touched 
83.  No.  5.  At  the  price  named  these  shares  would  yield  nearly 
7^  per  cent.,  and  must  therefore  be  considered  somewhat  specula- 
tive. Full  interest  can  hardly  be  expected  at  first,  but  prospects 
are  excellent,  and  you  might  buy  a  few  shares.  No.  6.  The  pre- 
ference shares  pay  5  per  cent,  dividend,  it  is  not  in  arrear,  and 
at  the  present  price  the  shares  look  worth  picking  up.  The 
ordinary  have  not  yet  received  any  return  and  should  not  be 
touched  yet  awhile.  No.  7.  It  is  difficult  to  say  when  these 
shares  will  receive  their  full  dividend.  Much  depends  upon  the 
development  of  the  extensions,  and  there  is  a  good  deal  of  capital 
still  to  be  spent.  Nevertheless,  prospects  are  encouraging,  and 
the  shares  seem  a  very  fair  investment.  No.  8.  This  undertaking 
is  very  ably  managed  and  seems  strong  financially.  The  present 
quotation  for  the  ordinary  shares  is  about  2o}4,  rather  too  dear. 
The  price  has  been  high  for  years. 

D.T.  (Terceira).- — No  limit  of  date  is  fixed  for  answering  queries 
but  only  one  coupon  can  be  replied  upon  in  any  one  week.  No.  i 
is  a  declining  property,  but  it  ought  to  be  good  for  the  deben- 
tures, and  yet  bad  times  are  with  us  for  all  this  class  of  security, 
and   we   lean   to    the  view  that  it  would  be    better  to  sell.       We 
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cannot  name  anything  in  this  column.  No.  a.  No,  the  guaranteed 
loan  has  no  security  over  the  other,  but  we  do  not  think  there  will 
be  any  default  on  any  of  this  group  of  securities. 

Staffs. — We  are  reluctant  to  advise  a  speculative  purchase  of  this 
stock  in  the  present  condition  of  markets.  It  is  not  likely  to  fall 
much  further,  but  the  chances  of  a  sensible  rise  are  very  question- 
able. 

C. B.V.I.  (Punjab). — Yes,  the  shares  are  good  for  a  moderate  in- 
vestment as  long  as  you  continue  to  reside  in  India.  Afterwards 
the  rupee  might  give  trouble. 

,H.D.R. — It  is  not  worth  while  trying  to  sell  these  shares  now. 
There  is  just  a  remote  chance  an  improvement  might  take  place, 
and  as  long  as  there  is  no  assessment  settled  you  had  better  stick 
to  them,  writing  the  whole  capital  off  meanwhile. 

J.L.H.  (Heilbronn). — No,  this  property  has  been  over-rated,  and 
we  do  not  trust  those  who  have  got  hold  of  it.  You  could  not 
call  it  a  swindle,  but  the  price  of  the  shares  is  too  high. 

B.W.J. — Yes,  prospects  are  good,  and  the  exchange  suggested 
might  be  made  to  a  moderate  extent  if  the  shares  now  held  rise  a 
httle  further. 

"Trick." — Yes,  these  shares  are  amongst  the  very  best  of  their 
kind. 

J. E.G. — They  ought  to  be  all  right  at  the  price  they  have  now 
reached.  We  think  so  because  the  property  is  improving,  and 
bound,  one  year  with  another,  to  go  on  doing  so. 

W.S.A. — They  are  highly  speculative,  but  probably  a  small  pur- 
chase  at  current  prices  would    be   safe  enough. 

H.W.  (Southport*. — We  cannot  indicate  the  banks  safest  for 
deposit  by  name  here;  it  is  against  the  rule,  but  why  not  put 
the  money  in  some  British  Government  stock  other  than  Consols, 
a  security  swayed  by  politics.  No.  2.  Yes,  stick  to  these  deben- 
tures,  they  represent   something  good  to  eat. 

"Alpha." — If  we  named  securities  in  this  column  advising  buy- 
ing or  selling  we  should  make  the  public  and  the  market  "  bull 
or  bear "  against  our  subscribers.  That  is  the  most  obvious 
reason  why  we  must  insist  on  keeping  to  this  rule.  The  names, 
however,  of  securities  favourably  reported  upon  can  be  given  by 
private  letter  for  the  usual  fee. 

"  Healridge." — There  is  no  reason  against  a  small  purchase  of 
these   shares,    which    have    done    well    for  many  years. 

"  Veda." — These  shares  ought  not  to  be  purchased  at  any  price, 
there  is  nothing  but  fraud  behind  them. 

C.T.C. — Yes,  they  might  be  applied  for  in  spite  of  the  untoward 
incident  you  mention,  because  the  business  is  goou. 

"  Peter." — The  company  must  have  more  capital  and  the  shares 
seem  to  be  offered  .at  a  moderate  price  which  will  yield  a  profit 
supposing  the   allottee  sells. 

C.J.W. — Both  classes  of  shares  seem  good  to  hold,  as  good  as 
anything  going  at  the  present  time,  although  what  you  say  about 
the  revenue  is  true  enough.  Therefore  as  you  already  have  a  fair 
investment  in  the  ordinary  take  a  few  preference  alone. 

W.A.H.  (Hove). — One  of  the  best  things  of  its  kind  in  the 
world  and  likely  to  last,  we  are  assured,  for  many  years. 

"  Cockbum." — We  cannot  learn  that  there  is  any  liability  what- 
ever upon  these  shares.  It  is  certainly  not  usual  to  have  a  liability 
on  such  things  when  registered  abroad,  and  we  are  assured  the 
preferreds  are  fully  paid  up. 

L.W.J. — No,  we  regret  to  say  the  best  thing  you  can  do  is  to 
write  the   investment  off   as  a   dead   loss. 

H.B.  (Westmeath). — The  war  will  make  little  or  no  difference, 
might  even  help  the  business  in  time,  so  we  think  you  should 
hold  on. 

"  Qi;een's  Park." — The  security  you  mention  is  so  completely 
in  control  of  continental  banking  institutions  that  it  is  dangerous 
to  touch  it  unless  after  a  sharp  fall.  It  has  not  h,id  that  fall, 
therefor;  do  not   buy  now.     One  day  you  will  get  a  chance. 

"  Ibi." — (a)  Try  to  sell  .and  see  whether  the  answer  we  gave 
was  not  all  that  was  necess.ary.  There  is  no  real  price  for  the 
bonds,  (b)  There  might  be  a  chance  of  some  improvement,  and 
if  the  shares  are  not  held  with  borrowed  money  they  might  be 
stuck  to  for  the  present,  but  we  fear  you  will  never  see  the  price 
again. 

Gibs. — Perhaps  your  best  policy  would  be  to  hold  on  pending 
developments,   which  are   reported   to  be   promising. 

P.II.W.  (Liverpool). — The  mine  has  changed  hands  several  times 
and  is  now  being  worked  by  the  St.  D.avid's  Gold  and  Copper 
Mines,  Limited,  which  is  paying  fairly  good  dividends.  The 
address  of  the  company  is  2q,   Cornhill,    E.C. 

W.J.R. — Whatever  you  do,  do  not  buy  to  average.  W'e  would 
much  prefer  to  cut  the  loss  as  the  company  is  scandalously  over- 
capitalised. 
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Anglo-Californian  Bank.— The  Ri{;ht  Hon.  Charles  T.  Ritchie, 
M.P.,  has  been  appointed  to  a  seat  on  the  Board  in  the  place  of 
Mr.  E.  H.  Lushin!»ton  rcsifjned. 

The  address  of  the  London  office  of  the  National  Bank  of  Egypt 
on  and  after  Saturday,  February  20,  1904,  will  be  4  and  5,  King 
William  Street,   E.C. 

Mr,  James  Campbell  Thomson  and  Mr.  Eustace  Harold  Robin- 
son have  been  admitted  as  partners  in  the  firm  of  Messrs.  Gordon 
Woodroffe  and  Co.  as  from  January  i,  1904.  Mr.  Thomson  has 
been  for  many  years  intimately  associated  with  the  Indian  business 
and  Mr.  Robinson  has  for  nearly  ten  years  managed  the  colonial 
department,  '  '  | 


The    following    are    the    receipts     iito    and    issues    out    of    the 
Exchequer  between  April  I,  1903,  and  February  13,  1904 : — 

RrvENUc  AND  Othcr  Receipts. 


Estimate  for 
the  year 
1903-1904. 


Receipu  Total 


Total 

into  the  Ex- 
chequer trom 
April  I.  1903,  to 
Feb.  I  J.  1904' 


lUcefpU 

into  the  Ex- 
cheqncr  from 
April  I,  190a,  to 
Feb.  14.  1903- 


Balances.  April  i : 
Bank  of  Kneland  , 
Bank  of  Ireland.... 


RsVEIfUB. 


Customs 

Excise • 

Estate,  &c.,  Duties  

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

PostOfHce 

Telegraph  Service 

Crown  Lands  

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


"Revenue  . 


54,640,000 

33,700,000 
13,300,000 
8,400,000 
9,600,000 
30,500,000 
15,300,000 
3,800,000 
445.000 

935.000 
1,650,000 


144,970,000 


Total,  including  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  Ac,    

Under  Telegraph  Acts,  189a  to  1899   

Under  Uganda  Railway  Acts.  1896  to  1903  

Under  Naval  Works  Act8,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  Re};i.«try(.\ew  Huildings)Act,i90o 

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903..., 

By  Issue  of  Consols  under  the  Loan  Act,  190a.. 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act.  1900 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Suez  Canal  Urawn  Shares     

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ;^8, 500.000  Treasury  Bills  in  1903-4, 
and  ^£7,500,000  in  1903-3)  


jC 

5,887.5*4 
749.603 


6.637.1*7 


99,639.000 
97,438,000 
11,035,000 
6.514,000 
1,530.000 
19,391,000 
19,660,000 
3,300,000 

4»0,000 

948,163 
'.3*5.865 


■  14,081.098 


Total . 


■•Revenue as  above   

Payments  to  Local  Taxation 
Accounts  :— 

Customs    

Excise 

Estate,  &c.,  Duties 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts   


144,970,000 


919,000 
5.333.000 
4,110,000 


9,669,000 


153,939.000 


K>o,7i3.i55 

340,000 

410,000 

53.000 

1,969,000 

1,300,000 

4,000 

44.000 


6,969,879 

7,45» 
6,000,000 


■4.500,000 


"55.307.879 


114,081,098 


187.753 
4.756.387 
3.509.633 


8.453.773 


199,534,801 


4:g 


».S(6i9*1 


ia.o6oiooo 
7,184,000 

ss,9a3.a» 
13,350,000 
3.360.000 

4IS,000 

947.463 
1 ,469,096 


"3.«9'.»59 


133,958,006 

563,841 

630,000 

430,000 

3.458.000 

3,150,000 

5,000 

1,315.400 

39.«75>o'4 


7.795 
9,700.000 


14,050,000 


•94.33>«* 


«33.69«.oS9 


301,175 
4,730.7*7 
3<  597,799 


S.5.9.74' 


133,330,800 


EXPENDITUBK   AND   OtHER    IsSUES. 


Estimate  for 

the  year 

1903-1(^4 

(including 

Supplementary 

Estimates). 


KxrEHUlTURK. 

National  Debt  Services 

Other     Consolidated      hund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


37.000,000 

1,640,000 

1.156,000 
114,390.000 


Expenditure    I       144.186.000 

OTHER    ISSUES.  — 

For  Advances  for  Bullion.  4c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1000 io.ooo.ooo 

Less- Paid  off  by  National  Debt 
Commissioners 3.000,000 

Under  Telegraph  Acts,  189a  to  1899  

Under  Uganda  Railway  Acts.  1S96  to  1903... 

Under  Naval  Works  Acts,  1895-1003 

Under  Military  Works  Acts.  iSq?  to  igoi 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act.  1901  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Bite  (Dublin  Act.  1903 
Suez  Canal  Drawn  Shares  :— 
Applied  to  reduce  debt  under  the  Finance 

Act.  1898    

Deficiency  Advances  repaid 

Ways  and  Means  .Xdvances  repaid  

(Including  Treasury  Bills,  ^£3,500,000  in 

1903-4,  ana  j^a, 500.000  in  1903-3) 

Balances  in  Exchequer  — 

Hank  of  England  

Bank  of  Ireland „-„..,...»». ».~~ 


Toul 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  X903.  to 
Feb.  13.  1904. 


34.3«5.44» 

1,460,671 

743.977 
9*.*03.359 


133,133,469 


360,000 


7,000^000 

700,000 

67.000 

3.638,000 

3.950,000 

16,500 

S7.00O 

lS,0OO 


7,4S« 
6,000,000 
6,SOO,ooc 


149^3«*4«I 


$,310,471 

5«s,««r 


5,876,458 


H5v3°7.«7V 


Toul  Inw* 
out  of  the  Ex- 
chequer to 
meet  payroenis 

from 

April  X,  1903,  10 

Feb.  14, 1903. 


36,383,654 


743,stJ 
134,317,779 


163,718,943 


700,000 


480,010 

s6o,ooo 

3,358,010 

i,9oo,oco 

5,aoe 
93».<>*S 


T.TW 
9,70^^00 
9,aso,«o* 


188,018,803 


S.J«7.7«6 


«J>3.»S3 


'94.MS.OS* 


Trwwnry,  Febnury  i^  '904- 
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The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent.  00 
September  3.) 
Norfoli  House,  Friday  Evening. 

Political  uncertainty  plays  havoc  with  the  Money 
Market  and  no  credit  jobber  knows  in  the  least  what  to 
expect.  Bill  brokers  have  striven  all  week  to  keep  the 
discount  rate  up,  and  almost  succeeded  in  making  it 
3J  per  cent,  for  remitted  bills  of  all  dates,  almost,  but 
rot  quite.  No  sooner  had  they  got  tne  quotation  up 
to  3f  to  7-16  per  cent,  than  short  credits  became  cheap 
again,  and  the  figure  was  dragged  back  until  it  became 
3i  to  3  5-16  per  cent.  Early  in  the  week  the  market 
was  said  to  have  Russian  balances  placed  at  its  dis- 
posal in  large  amounts,  and  it  also  enjoyed  the  use  of 
the  ;^i, 000, 000  odd  borrowed  from  the  Bank  last  week, 
but  after  mid-week  the  gathering  of  the  taxes  and  the 
repayment  of  the  Bank  loans  again  began  to  drain  cre- 
dits away,  and  it  is  now  probable  that  the  Bank  will 
have  to  be  resorted  to  next  week.  '  In  fact  the  whole 
of  the  balance  due  there  to-day  on  last  week's  borrow- 
ings could  not  be  paid  off.  For  the  current  week  the 
Bank  return  shows  an  increase  of  ;^2, 587,000  in  Go- 
vernment balances,  and  of  this  increase  ;^'i,6i3,ooo 
came  off  other  deposits,  the  remainder  being  found  by 
borrowings  at  the  Bank  to  the  net  amount  of  ;£'553,ooo 
and  by  a  return  of  notes  and  coin  from  the  active  cir- 
culation amounting  to  ;^543,ooo.  The  market,  how- 
ever, had  to  find  money,  not  merely  for  the  Treasury, 
but  for  exports  of  gold  to  the  net  amount  of  ;^338,ooo. 
It  is  thus  already  poor. 

On  the  27th  and  29th  inst.  Treasury  "kites"  for 
Ways  and  Means  expenditure  to  the  aggregate  of 
;^4, 000,000  must  be  paid  off,  and  the  market  is  relying 
for  supplies  on  that  fact;  but  if  it  be  true  that  a  great 
proportion  of  these  Treasury  bills  are  held  by  foreign 
banks  it  is  conceivable  that  the  money  will  be  with- 
drawn from  us.  We  must  certainly  be  prepared  as 
credit  troubles  develop  in  France,  Germany,  Vienna, 
and  St.  Petersburg  for  the  withdrawal  of  more  or  less 
large  amounts  of  the  foreign  banking  credit  now  util- 
ised in  our  market.  Therefore,  we  think  rates  here 
ought  to  move  up  closer  to  the  Bank  rate. 

There  is  no  demand  at  all  in  the  open  market  for  bul- 
lion on  export  account  at  present,  but  large  amounts 
in  coin  are  expected  to  be  shipped  to  South  America 
during  the  next  six  weeks,  and  any  day  we  might  be 
subject  to  a  Continental  demand  as  well.  Germany 
at  present  is  in  debt  to  this  market,  thanks  to  its  indis- 
creet commitments  with  American  Railroad  issues,  but 
were  its  Bourses  to  show  signs  of  distress,  there  might 
soon  be  another  complexion  put  upon  things,  and  to- 
night the  Exchange  is  weaker.  All  is  uncertain,  be- 
cause of  war  and  rumours  of  war,  so  we  must  keep  our 
powder  dry.  For  the  present  it  is  satisfactory  to  note 
that  the  Bank  of  England  is  buying  all  the  gold  that 
comes  in  from  abroad,  and  the  Indian  Government  is 
shipping  another  500,000  sovereigns  this  week  from 
Bombay.       The  French  cheque  keeps  firm  at  25.20. 

To-day's  discount  market  was  of  the  same  hue  as 
yesterday's.  One  leading  house  refuses  to  take  bank 
bills  under  3^  percent.,  but  eLsewhere  business  is  done 
^t  3  5-16  per  cent.,  and  occasionally  even  at  3J  per 
Bills  were  scarce. 


cent. 


SILVER. 


Business  with  the  Far  Eastern  markets  has  been 
more  or  less  interrupted  by  the  Chinese  New  Year  holi- 
days which  commenced  on  Tuesday  last,  and  the  In- 
dian inquiry  was  also  of  a  very  moderate  character. 
The  Russo-Chinese  Bank,  however,  was  said  to  have 
bought  largely  in  Calcutta,  and  as  hopes  were  enter- 
tained that  the  requirements  of  the  w  ar  will  be  heavy, 
the  market  was  decidedly  firm.  Only  a  moderate  sup- 
ply of  the  metal  came  forward  during  the  first  few 
days,  and  the  buying  by  those  who  looked  for  the  East- 


ern demand  to  improve  was  sufficient  to  send  prices  up 
to  27^d.  per  oz.  for  cash,  and  27  3-i6d.  per  oz.  for  de- 
livery two  months  forward.  By  Thursday  doubts  had 
arisen  regarding  the  renewal  of  the  Shanghai  inquiry 
after  the  holidays,  and  speculators  began  to  take  pro- 
fits with  the  result  that  quotations  eased  off  again  to 
27  5-i6d.  and  26  i3-i6d.  per  oz.  respectively.  The 
need  for  money  in  India  owing  to  the  briskness  of 
trade  continues  very  pressing,  and  in  addition  to  the 
whole  of  the  Rs. 80, 00, 000  of  India  Council  drafts 
offered  this  week  being  allotted  in  telegraphic  transfers, 
special  allotments  of  Rs. 53,^7, 000  have  been  made  in 
bills  at  IS.  4Jd.  per  rupee.  Applications  on  Wednes- 
day amounted  to  Rs. 3,48,00,000  in  bills,  Rs.  1,11,50,000 
in  transfers  and  tenders  for  the  latter  at  is.  4  5-32d.  per 
rupee,  received  about  68  per  cent.  Next  week  the 
amount  to  be  offered  is  increased  to  Rs.  i  ,00,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,  for   the 
Week  ending  on  Wednesday,  February  17,  1904. 
ISSUE    DEPARTMENT. 


£ 

£ 

Notes  Issued 

50,983,980 

Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

..    11,015,100 

■  •      •'.434.900 
"    32,533,980 

;£50,983.98o 

^150.983.980 

BANKING  DEPARTMENT. 

£ 

£ 

Proprietors'  Capital 

■4.553.000 

Government  Securities 

..    19.229,834 

Rest    

3,616,254 

Other  Securities     ... 

..    25.379,777 

Public  Deposits  (includ 

ntr 

Notes 

..   23.463,65s 

Exchequer,        Saving's 

Gold  and  Silver  Coin 

■,979.314 

Banks,  Commissioners 

of  National   Debt,  and 

Dividend  Accounts) 

11,668,497 

Other  Deposits 

40,022.776 

Seven  Day  and  other  B 

lis 

■92.053 

i;70,05a.58o 

/;70,o52,58o 

Dated  February  18, 

1904. 

I.  G.  NAIRNE,  Chief  Cashier. 

The   follrwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals 

£ 

£ 

Saturday.  Bars 

15,000 

Nil 

Monday.  Bars 

46,000 

Net  Influx          

•    553i<»o 

Tuesday,  Bars 

54.000 

German  Coin 

6.000 

Wednesday.  Bars 

...     140,000 

Thursday.  Bars 

Friday,  Bars       

...    229,000 

...       59.«:o 

„      German  Coin... 

4,000 

Total 


Total 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Feb.  18. 

Feb,  10, 
■004. 

Feb.  17, 

1904. 

Increase. 

Decrease. 

£ 

3,621,073 
13,282.361 

40,043,632 
140,901 

15,062,127 

30,880,20s 
25,698,632 

Liibilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Hills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.573.818 

9.081, 614 

41.635.576 

112,668 

■9.229.834 
24,826,750 
24,900,092 

£ 

27.749.055 

34. '99. '47 

49  PC. 

4        .. 

£ 
3,616,254 

■  ■,668,497 

40,022,776 

■92,053 

■9.229,834 
25.379.777 
25,442,969 

£ 

27.520.325 

34.5^3.294 

49    P-C. 

4      „ 

£ 

42,436 
2,586,883 

79.385 

Decrease. 

£ 

■  ,612,800 

Increase. 

553.037 
542,877 

a.  708,704 

2,708,704 

Increase. 

Decrease. 

27.927.365 
35.450.997 

48   p.c. 
4        „ 

£ 

3^4,^47 

228,730 

Foreien  Bullion  movement  for  week,  ;£338,ooo  out. 


BANK   OF 

FRANCE   (25  francs 

to  the  £). 

Feb.  ^8,  1904. 

Feb.  11, 1904. 

Feb.  4,  1903 

Feb.  19, 1903. 

Gold  in  hand         

Silver  in  hand       

Bills  discounted 

Advances     

Note  circulation 

Public  deposits     

Private  deposits 

£ 
93,835.840 
44.326,280 
30,869,640 
■  9.544.520 
■71,889,640 
5,247,040 
17.331,600 

£ 
93,746,240 
44.233.600 
31.046,160 
19,264,440 
172,216,800 
5,813,600 
16,386,720 

£ 
93.790.720 
44.251.240 
32,721,000 
19,479.440 

■7S.379oio 
5,895,520 
17,030,360 

£ 

101,060,880 

43.919.600 

25,389,040 

■7,499,120 

■73.557.920 

4,720,080 

16,737,880 

Proportion  between  bullion  and  circulation  8oA  per  cent.,  against  80  per 
cent,  a  week  ago. 


February  20,  1904. 
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TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday  next 
for  Treasury  Bills  to  the  amount  of  ^3,000,000,  in  replacement  of 
bills  falling  due  on  the  28th  in.st.  They  will  be  dated  February  27, 
and  will  be  payable  on  August  27,  1904. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

3iOOo,ooo 

13  months 

flV^'ai 

3  5  9 
3  "  5 

*a,ooo,ooo 

3  muiitha 

Feb.  38 

•a,ooo,ooo 

6  months 

Feb.  39 

3    6    7 

3,oeo.ooo 

6  months 

Mar.  17 

3  U     5 

*a,ooo,ooo 

C  months 

Mar.  34 

405 

a,7so,ooo 

13  months 

Mar.  38 

3     7     5 

a, 000, 000 

13  months 

April     4 

3     7     9 

l,000,OtX] 

6  months 

May  38 

3   13     7 

3,413,000 

13  months 

June  34 

3     3    6 

1,500,000 

la  months 

July   3 

Nov.  14 

1905. 
an.     a 

3     »     3 

3,000,000 

13  months 

3  "3    0 

1,000,  ono 

12  months 

3    5     4 

a«ooo,ooo 

13  months 

.  an-  30 

338 

1,500,000 

13  months 

>eb.  13 

360 

37.133,000 

*  These  issues  made  under  special  powers  and  redeemable  on  or  before 
March  31,  1904. 

PUBLIC  INCOME   AND    EXPENDITURE. 
(For  week  ended  February  13.) 


Riven  ux. 


EXPEHDITURS. 


£ 

£ 

Customs        

693.00c 

National  Debt  Services  ... 

49*553 

Excise 

514,000 

Other  Consolidated  Fund 

Estate,  &c..  Duties 

180,000 

Charges      

150 

Stamps           

106,000 

•payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

200.000 

tion  



Property  and  Income  Tax    2,003,000 

Supply  Services     

Bullion  Advances 

a.353.a69 

Post  Office 

950,000 

100,000 

Telegraphs 

Crown  Lands           

hxchequei  Honds  

— 

Uganda  Railway     

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works       

Naval  Works           

— 

Miscellaneous          

32 

— 

Bullion  advances  repaid ... 



Telegraph  Acts      

Land       Registry        (New 



Uganda  Railway    

Telegraph  Act         

Naval  Works  Acts 

— 

— 

Buildings) 

_ 



Public  Buildings  Expenses 

Military  Works  Acts 

350,000 

Act 

13,000 

Ways  and  Means 

Deficiency      

Public  Offices  Site  (Dub- 



lin)  Act       



Suez  Canal  Drawn  Shares 

— . 

Suez  Canal  drawn  shares 

Issue  of  Kxchequer  Bonds 

._ 

in  reduction  of  debt     ... 

_ 

Transvaal       and     Orange 

Deficiency   Advances    Re- 

River   Colony.      Repay- 

paid   

Ways  and  Means  Advances 

— 

ment  of  Temporary  Ad- 

vance            

— 

repaid         

500,000 

Decrease     in     Exchequer 

Increase     in     Exchequer 

balances      

— 

balances    

1,880,081 

^4. 896, 03  3 

4,896,033 

Exclusive  of  /i93,786  last  week  paid   over  in  aid  ol  local  expenditure, 
making  the  total  of  such  payments  to  date  ;£S|453,773, 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1903. 

190a. 

Increase. 

Decrease. 

January 
February 

TgS.'to^.ooo 

759,507,000 

33,899,000 

_ 

819,894,000 

833,695.000 

ao.  Sox  ,000 

March 

789,699,000 

815,930,000 

— 

26,331,000 

April 
rfay 

939.097,000 

948,496,000 

— 

9.399,000 

825,886,000 

755,683,000 

70,204,000 

June 

772,636,000 

824,973,000 

— 

53,336,000 

July 

1,054,925,000 

962,810,000 

92,115,000 

— 

Auf^ust 

727,902,000 

686,909,000 

40,993.000 

~- 

September 

908,636.00c 

924,480,000 

15,844,000 

October 

757,543,000 

734,504,000 

33,039,000 

— 

November 

753,136,000 

764,280,000 

— 

11,144,000 

December 

942,674,000 

976,555.000 

— 

33,881,000 

Total  for  year 

10,078,334,000 

9,987,830,000 

90.514,000 



Week  ending 

1904 

1903. 

Jan.      6 

240,907,000 

330,418,000 

30,489,000 

— 

.1      >3 

183,299,000 

174,416,000 

8,883,000 

— 

f*     30 

211,919,000 

327,479.000 

— 

15,560,000 

^1    "' 

166,943,000 

171,093,000 

— 

4.150.000 

ieb.     3 

243,643,000 

251,570,000 

— 

8,937,000 

u       10 

178,131,000 

176,230,000 

1,901,000 

— 

.,      "7 

221,498,000 

317,207,000 

4,391,000 

— 

•.445,340.000 

•.438,4i3.«» 

6,937,000 

BANK   AND   DISCOUNT   RATES   ABROAD 


Bank 

Altered. 

Open 

Market. 

Rate. 

Ust 
Week. 

Latest 

Paris         

May  25,  1900 

:i 

3 

Berlin       

une  8,  1903 

3 

Hamburg            

une  8,  1903 

3 

3 

Uranklort            

une  8,  1903 

3lt 

Amsterdam         

3i 

March  17,  1903 

3i 

3 

Brussels 

December  28,  1903 

3 

3 

Vienna      

3i 

February  3,  190a 

;l 

3f 

Rome        

August  37,  1895 

4 

St.  Petersburg 

tebruary,  1904 

n 

7) 

Madrid     

August  31,  1901 

3} 

Lisbon      

January  11,  1899 

5 

5 

Stockholm          

January,  190a 

3j 

1» 

Copenhagen       

Calcutta 

May  15.  1903 

4 

4 

December  30,  1903 

Bombay 

February  11,  1904 

_ 

_ 

New  York  call  money 

li 

~" 

— 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week'*. 


Latest. 


Place. 


ek's. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Kr:inkfort 

Vienna  

St.  i-'etersburc 

New  York   

Lisbon  

Madrid 


chqs. 

25-2. 1 

35-30 

cbaa. 

35-25 

35-23 

sight 

I309I 

I3-0(i| 

chqs. 

30-53 

30-50 

3mtns 

»o'33 

3O-31J 

chqs. 

30504 

20-49 

short 

3051 

2o-4i>i 

3403 

sight 

240JJ 

3mlhs 

94-20 

9415 

6odvs 

4-831 

4-82J 

sight 

43| 

43  A 

sight 

3510 

34  eo 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

■Singapore    

Yokohama  


short 
sight 
jmths 

9odyB 
oodys 

1 .  i. 

T.  T. 

T.  T. 

T.  T. 
4niths 
4niihs 


35- 

>5  4}| 

110-25 

137  371 
>2id 
16]  d. 

"*i 

'/4A 

./111 

a/o* 


»5'»4i 
»$4S| 

I  lO'SS 

f 

■/4I 

i/ioi 

I/llJ 

a/oik 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4*.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Feb.  S3, 1904 


£ 

41,130,000 
14,264,200 
199,914,000 
8,147.400 
305,280,000 


Feb.  6,  1904 


41,194,000 
•4,533.000 

199,770.000 
8,}Ol,goo 

305,340.000 


Jan.  30, 1904. 


41.096,000 
15,127,600 

198,910,000 
8,547.800 

ao4.7Bo.OOO 


Feb.  14, 1903 


£ 
36.360,000 
14.360,800 
187,346,000 

8,747t4<» 
190,463,000 


Legal  reserve  is  35  percent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sura  by  ^4.074.200,  against  an  excess  last  week  of 
;t4.-«i7.ooo. 

IMPERIAL   BANK  OP  GERMANY  (20  marks   to   the  i). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


Feb.  15, 1904. 


46,950,800 

36,904,050 

3,949.950 

5».3«5.850 
30,930,900 


Feb.  6, 1904. 


Jan.  30,1904. 


45.769.850 

37.385.t»«> 

3,781.400 

59.963.750 

33.359.700 


45.635.1.W 

40.54 1»400 

2,916,300 

63.005,650 

35.030,850 


Feb.  14,1903. 


46,701.000 

34,118.650 

3,683,900 

57.339.900 

35,005,300 


NATIONAL  BANK  OP   BELGIUM  (25  fraaci  to  the  i). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Feb.  II,  1904. 


4,716,560 
31,105,800 
35.14s.080 
2,733.840 


Feb.  4, 1904. 


Jan.  ag.  1904. 


4,884,000 
33,003,880 
25,136,160 

3,806,360 


Feb.  ts,  1903. 


£ 

4,7«7,340 
33,521,520 
35,906,560 

3.391,080 


£ 

4.7*J.«*o 
91.047.5a0 
35,358.640 

9.615,080 


AUSTRIAN.HUNQARIAN   BANK  (24  crowns   to   the    i). 


Feb.  15, 1904. 

Feb.  6, 1904. 

Jan.  30.  1904: 

Feb.  14, 1903. 

£ 

£ 

£ 

£ 

Gold  reserve         

47.014.833 

46.797,350 

46,590,000 

46.9»7.»75 

Silver  reserve      

■3,585.041 

13,454,000 

12.4^5,916 

■3,7S4.«>6 

foreign  bills          

3,500,000 

3,500,000 

3,500,000 

9,500,000 

Advances     

1.622.500 

1,631,350 

1.61S.750 

'.736,195 

Note  circulation 

65.973,958 

67,347,083 

68.7jo.333 

61,161,791 

Bills  discounted 

9,003,416 

11,026,875 

11,706,135 

7.«94,«*3 

BANK   OF   SPAIN  (25  pesetas  to  the  £). 

Feb.  13,  1904. 

Feb.  6,  1904. 

Jan.  30, 1904. 

Feb.  M.  tfoi- 

£ 

£ 

£ 

£ 

Gold 

14,600,380 

•4.S93.7'3 

•  4.585.93> 

■4.496.554 

Silver           

19,188,139 

19.166.984 

■9. 344.8'" 

19,880,500 

Foreign  Bills        

1.733.780 

1.706,496 

1.633.857 

■.458.989 

Discount  and  Short  Bills 

40,359,143 

40,284,105 

40,438.8>o 

40.835JJ9 

Treasury  Account 

39,902,601 

22,026,718 

33,058.985 

9i,93».49l 

Notes  in  circulation 

64,984,188 

65,093.663 

64,765,860 

65.5'9.9«3 

Current  Account  deposits 

36,471,775 

96,377,91' 

35.807.9" 

94,853.744 

Dividends  Interests 

3,402,850 

3,174,619 

3,361.339 

9,108.994 

Guvernment  Securities... 

4,840.903 

5.339.669 

5.559.547 

4.999.505 

BANK  OF  ITALV  (?S  lire  to  the  fl. 

Jan.  II, 

Dec.  31. 

DetK^ 

Decs.. 

1904. 

1903. 

1903. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

35,813,080 

96.608,730 

"S.407.760 

as,i8i,i6o 

State  notes  and  small  change    ... 

757.330 

815,360 

919.640 

ni.aoo 

Discount  and  loans 

11,903,680 

19,499- 56<- 

tl.9*7.o«> 

11,808,440 

Public  stock  and  State  loans      ... 

8,309.400 

8.305.36r 

8,195,840 

8,178,880 

Credits 

4.630.56c 

5.3".34<- 

4.9J3.7«o 

s.o«r.*>o 

Note  rirculation       

35.967.560 

35.975.56c 

34,9>8.93o 

34,68S,66o 

Current  account       

3,830,600 

4,349,730 

3,.-90,320 

3,699,040 

Deposits         

3,644.3*0 

3.095.400 

3.509.440 

3.469,000 

BANK  OF  RUSSIA  (10  roablet  to  th«  £). 

Jan.93,Feb.5, 

Jan.  16/99 

Jan.  «^i 

Jan.«3.Koli.5. 

1904. 

1904. 

•904- 

•90»- 

£ 

£ 

£ 

£ 

Gold 

74,313.611 
7.938.«33 

75.085.336 

74,l4».57a 

7'.4"I.JST 

Si  Iver  and  aubsidiary  coin 

7.876,074 

7.647.OSJ 

T.543.J90 

Advances  and   billa  dis> 

counted    

46,t<7,J9< 

4S.Ko,IS4 

46.s44.T54 

44.6>Mtt 

the  Bank 

5.371.069 

S,tS9,03« 

S.96S.44< 

4.4aT.i»t 

Notes  in  circulation 

58,959,630 

57.879. '»• 

57,194,007 

36.691441 

Deposits     and      current 

account    

Treasury  account 

48.336,110 
37.704. 3»9 

50,6(5,499 
35.497.«»< 

46.t6s.496 

35.*74.I99 

ST.a6l,iaa 
>6.44S.$70 

2^2 


XLhc  Jnvestois'  IRevicw. 


February  20,  1904. 


LONDON   COURSE   OF  EXCHANGE. 


Place. 

Usance. 

Feb.  9. 

Feb.  II. 

Feb.  16. 

Feb.  18. 

Amsterdam    &    Rotterdam 

short 

Do.                    do. 

3  months 

ia-4i 

l2-4i 

ia-4t 

Antwerp  and  Brussels     ... 

3  months 

85*43^ 

35  "46 

a5'4)5 

35-43} 

Hamburg       

3  months 

20'6B 

20'70 

2o'68 

20-69 

Berlin  &  German  B.  Places 

3  months 

2o'68 

30'70 

20-69 

20-70 

Paris 

Do 

Marseilles      

cheques 

35'2li 

2S'23 

25-22^ 

3S-22J 

3  months 

as '42 

25-40 

25-40 

3  months 

35*40 

35'42 

35-40 

25-40 

Switzerland 

3  months 

25*50 

35  52 

25-SzJ 

35-53} 

3  months 

24'33i 

34"27 

24-26 

34-26 

^t.  Petersburg         

3  months 

::l 

24J 

24 1 

24A 

Aauscow          

3  months 

'4 

24f 

=4ft 

iirti.an  Bank  Places 

3  months 

25-67J 

2570 

'S-f7h 

25'75 

I'^ew  York      

Madrid  &  Spanish  B.  P.  ... 

Usbon 

Oporto            

60  days 
3  months 
3  months 
3  months 

48  1 

f4 
42  s 

4'^ 

481f 

33 

42 

341"- 
421: 
4aU 

Copenhagen  

3  months 

i8« 

1846 

1846 

18-46 

Christiana      

3  months 

18-46 

18-46 

18-47 

18-47 

Stockholm     

3  months 

18-46 

1846 

18-47 

18-47 

OPEN  MARKET  DISCOUNT. 

Tliirty  and  sixty  day  remitted  bills  

Three  months  '  ,,  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  "" 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

t.  „         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days' notice        

Cnrrent  rates  lor  7  day  loans     

I,  for  call  loans        


Per  cent. 

a 

3| 

I 

Per  cent. 

4 
4t 


.-3i 
—34 


Stock  Market  Notes  and  Comments. 

And  instead  of  a  boom  there  came  a  slump  !  That 
looks  surprising,  and  moderately  surprised  us.  When 
we  came  to  think  of  it,  though,  it  -was  quite  the  result  to 
be  expected.  After  all  the  hearts  of  the  investing 
classes  have  not  been  -wholly  corrupted  by  their  un- 
fortunate speculations  in  Kaffir  shares  and  probably  a 
majority  of  the  investing  and  speculative  public  is  as 
much  disgusted  at  the  turn  of  events  in  the  Transvaal 
as  -we  are;  does  not  relish  the  idea  of  spending  divi- 
dends earned  by  slave  labour  under  tyrannous  condi- 
tions, or  regard  the  filling  of  a  country  whose  annexa- 
tion has  cost  us  so  much  with  Chinese  coolies,  to  the 
exclusion  of  the  white  man,  as  a  feat  to  be  proud  of. 
We  may  be  quite  sure,  too,  that  there  were  large  num- 
bers of  orders  to  sell  placed  to  be  executed  when  the 
House  of  Commons  had  sanctioned  the  ordinance  of 
the  mine  boss  "legislative  council."  Then,  things 
have  become  untoward  on  the  Continent  and  selling 
from  that  quarter  grew  heavy  on  Thursday,  putting 
very  severe  pressure  upon  the  big  bucket  shops,  not 
we  are  thankful  to  say  on  the  Stock  Exchange  itself, 
to  keep  the  slump  from  going  further  than  it  did.  We 
wait  now  for  the  failure  of  some  of  these  bucket  shops, 
and  shall  be  only  too  glad  if  they  do  not  pull  down  other 
credit  handling  or  generating  institutions  with  them. 
They  have  played  their  last  card  and  have  lost  the 
game.  How  great  their  distress  is  may  be  guessed 
at  by  the  sudden  issue  of  Chartered  Company's  shares, 
noticed  elsewhere.  That  was  a  sickener  to  the  market 
if  you  like,  and  although  there  are  probably  enough 
fools  left  to  take  the  shares  up,  tempted  by  the  sham 
premium  at  which  they  are  quoted,  this  event  also 
heralds  the  beginning  of  the  end.  That  a  company 
which  has  never  done  anything  but  realise  ghastly  de- 
ficits, which  has  so  mismanaged  the  territory  com- 
mitted to  its  control,  that  the  white  population  is 
probably  still  well  under  15,000,  and  whose  financial 
commitments  are  enormous  in  many  directions,  should 
be  able  to  issue  shares  at  a  premium,  is  an  illus- 
tration of  human  credulity  without  parallel. 

It  is  unnecessary  to  speak  of  other  parts  of  the  Stock 
Exchange,  for  they  are  all  flat  and  unpleasant  to  look 
upon.  Developments  in  the  far  and  near  East  are 
threatening  enough  to  the  stability  of  all  European 
credit  markets  and  bourses,  and  we  must  not  expect 
any  genuine  or  durable  improvement  in   the  prices  of 


even  the  best  classes  of  stocks  while  wars  rage  or 
threaten.  Thankful  may  we  be  if  our  country  is  kept 
out  of  the  turmoil,  enabled  to  live  unpunished  through 
an  uneasy  peace.  At  the  end  of  the  uncertainty  there 
might  in  that  event  be  good  hope  of  a  rally  in  many 
directions,  of  a  revival  of  trade  as  well  as  of  stock 
market  dealings.  As  we  now  stand,  however,  the  best 
thing  any  one  can  do  in  regard  to  stock  markets  is  to 
turn  away  and  try  and  forget  their  existence.  Consols 
have  again  touched  86|  and  will  not  we  fear  stop  there. 
Necessarily  all  new  issues  are  debarred  the  market 
and  the  stress  is  great  in  many  quarters. 


The  Week's  Stock  Markets. 

Markets  steadied  up  wonderfully  after  the  first  shock 
produced  by  the  outbreak  of  war,  and  at  the  close  of 
last  week  prices  were  hoisted  in  a  very  decided  fashion. 
The  movement,  however,  was  entirely  the  result  of 
"  bear  "  repurchases,  induced  by  the  continued  success 
of  the  Japanese,  and  was  in  no  way  attributable  to  re- 
viving public  interest.  So  when  sinister  reports  were 
put  around  concerning  the  state  of  the  Kaiser's  health, 
quotations  began  to  shrink  again,  Berlin  turning  seller 
of  its  favourite  counters.  Later  on  came  news  of  a 
disturbing  character  from  the  near  East,  it  being  said 
that  the  Sultan  was  mobilising  his  army  and  spoiling 
for  a  fight.  There  were  stories,  too,  of  failures  on 
the  Continent,  but  our  Stock  Exchange  was  not  dis- 
heartened, because  the  Chinese  labour  division  was 
coming  on,  and  it  was  deemed  certain  that  a  nice  little 
boom  would  follow  the  official  sanction  to  the  new 
slavery.  The  hopes  were  destined  to  be  quickly  shat- 
tered, because  no  sooner  had  the  division  lobby  of  the 
House  of  Commons  allowed  Chinese  to  enter  South 
Africa  than  some  nasty  troubles  began  to  develop  on 
the  Paris  Bourse.  More  than  one  of  the  Agents  de 
Change  was  said  to  be  in  difficulties,  owing,  curiously 
enough,  to  heavy  commitments  in  West  Australian 
shares,  and  as  the  position  of  the  official  brokers  com- 
pels them  to  meet  each  other's  deficiencies,  a  rush  of 
selling  of  readily  marketable  stocks  was  the  result. 
So  instead  of  a  boom  there  was  something  very  like  a 
slump  and  dealers  here  are  in  a  state  of  despair.  Con- 
sols at  one  time  were  lifted  well  over  87  for  cash,  but 
once  they  started  to  go  down  there  was  no  pause,  and 
the  close  is  weak  and  uncertain  round  about  the  figures 
ruling  at  the  end  of  last  week.  Other  British  Funds 
were  fairly  steady,  particularly  Transvaal  scrip  and 
Khakis,  but  Local  Loans  stock  was  somewhat  heavy, 
and  Bank  of  Ireland  was  marked  down  9.  Practic- 
ally no  business  went  on  in  Home  County  and  Cor- 
poration or  Colonial  Inscribed  issues,  and  they  nearly 
all  remained  as  before. 


Highest  and 

Lowest 

this  Year. 

Last 

BRITISH  FUNDS,  &c. 

Carrvinp 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

last  week 

this  week. 

88§       86 

Consols  (2j  p.c.  Money)  ... 

86g 

86^ 

88g      86J 

87J 

Do.      Account  (Mar.  1) 

86i 

86S 

88}    m 

87i 

2|  p.c.  Stock  red.  1905    ... 

86i 

86J 

99S      9^ 

Excheqr.Bonds,  3p.c.,  1905 

99 

99 

984      96J 

96I 

Local  Loans  (3)     

9H 

96 

97i      9H 

National  War  Loan  (2|  p.c.) 

97 

97i 

97i      96^ 

96f 

Do.     Account  (Mar.   i) 

97 

97i 

97i      94i 

96J 

Transvaal  Loan  (3  p.c.)   ... 

9^^ 

955 

516      3i2i 

Bk.  ot  England  Stk.  ( lo  p.c.) 

31 54 

313^ 

104J     102 

>o3 

India  3J  p.c.  Stck.  red.  1931 

103I 

104 

96J      94 

96 

Do.     3  p.c  Stk.  red.  1948 

94i 

95 

8oj      79 

80 

Do.  2|  p.c.  Stk.  red.  1926 

794 

80 

64I      634 

64 

Do.   3^  p.c.  Rupee  Paper 

64 

64i 

There  was  a  regular  "  bear  "  scramble  in  the  Foreign 
bond  market  last  Saturday,  and  prices  were  lifted  in  a 
manner  quite  cheering  to  behold.  But  troubles  were 
brewing  on  the  Continent,  which  was  a  ready  seller 
at  the  higher  quotations,  and,  helped  by  the  adverse 
rumours  concerning  the  Emperor  William's  throat, 
operators  for  the  fall  soon  got  the  upper  hand  again. 
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period  of  steadiness  next  ensued,  but  then  the  news 
3f  the  mobilisation  of  Turkish  troops    and   the  upset 

Paris  followed  in  quick  succession,  and  prices  were 
'■driven  down  all  along-  the  line.  Quite  a  raid  was 
made  on  Turkish  Unified  and  other  Continental  stocks 
mostly  jfambled  in  abroad,  and  naturally  Japanese  and 
Russian  stocks  suffered  as  well.  Arg-entines  likewise 
were  thrown  out  pretty  freely,  particularly  the  lately 
favoured  Northern  Central  Railway  bonds  and  Brazi- 
lians and  Chilians  went  down   with  them. 


Hiehest  an< 

Lowest 
thi*  Year. 


102J 
94i 


79f      74         Hi 


100} 
89J 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


84  83 


Do. 
Vo. 

Do. 

Do. 
Do. 
Do. 


?7 
|9i 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 
Railway  ... 

6  p.c.     Funding 
13.     A.      Water 

5  Pc 

4    p.c.     Rescis- 
sion 

4  p.c.  1897       ... 
4  p.c.  1899      .. 
Fort  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Kail  5  p.c.  ... 
Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.     Bonds 

1892         

Chilian  4,^  p.c.  1S85 
Do.      4J  p.c.  1886 
Do.      4j  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4jp.c.  1898,  Gold 
Do.      5  p.c.     Imp.    Rail. 

Costa  Rica  A  (5) 

IJo.       B(s)        

Columbian  External 
Egypt  Unified  4  p.c. 
Do.    3I  p.c.  pref... 
Do.    4}  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881 
Italian  5  p.c. 

Japan  5  p.c.  

Do.     New  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Ilew    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3 J  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p  c.  Unified 

Uruguay  3 J  p.c 

Do.        5  p.c. 
Venezuelan,  l88i  ... 


99i 


9' 

76i 

74 
74 


99i 

88J 
102 

90 

76 
74 
74 


93 

92 

734 

74 

86i 

87 

102 

1014 

72 

72J 

80 

80 

81 

So 

81 

81 

81 

81 

9« 

90 

84 

88 

lOI 

101 

96 

95 

87 

8S4 

«7 

86 

19 

•9 

'.s4 

'5 

>s4 

m4 

1034 

103 

994 

99i 

102 

'03 

89 

8S| 

39 

394 

40 

4' 

304 

3' 

40 

40 

98 

98 

994 

994 

81 

81 

80 

794 

69 

684 

lOI 

lOI 

59 

59J 

89 

90 

<>74 

674 

82 

bi 

99 

99 

I02i 

102 

79 

77 

55 

S4i 

754 

7,4 

28 

274 

Except  in  a  few  isolated  instances  dealings  in  the 
ome  Railway  market  have  been  of  an  insignificant 
and  uninteresting  character.  Traffic  returns  for  the 
previous  week  were,  on  the  whole,  regarded  as  satis- 
factory, considering  the  weather  experienced,  but  they 
failed  to  arouse  any  semblance  of  activity,  and  quota- 
tions fluctuated  in  a  very  sluggish  fashion.  A  little 
demand  was  experienced  for  the  "  heavy  "  stocks 
early  in  the  week,  and  there  was  a  spurt  of  investment 
buying  in  Barry  and  Tilbury  stocks,  but  these  were 
merely  flashes,  which  served  to  emphasise  the  general 
li.stlcssnc.ss,  and  a  little  "  bear"  selling  in  the  latter  part 
of  the  week  was  quite  sufficient  to  cause  the  market  to 
close  flat.  The  opening  of  the  Great  Northern  and 
City  line  attracted  some  attention  to  City  and  South 
London  stock,  and  a  few  purchases  were  made  on  a 
belief  that  the  company  would  benefit  by  an  interchange 
of  traffic.  Tilbury  new  stock,  which  was  allotted  to 
existing  holders  on  Wednesday,  was  by  Thursday  night 
quoted  at  5  to  6  premium. 


Yankee  Railroad  shares  finished  up  last  week  with  a 
slightly  firmer  appearance  in  sympathy  with  all  other 
sections,  but  there  was  nothing  Irom  Wall  Street  owing 
to  the  previous  day  having  been  a  holiday,  and  the 
improvement  meant  little.  just  how  little  was  shown 
on  Monday,  when  prices  fell  back  on  the  Associated 
Banks'  return,  and  resisted  the  feeble  attempts  of  New 
York  operators  to  lift  them  again.  Business  was  prac- 
tically at  a  standstill  the  two  lollowing  days,  and  trifling 
rallies  were  followed  by  equally  trifling  relapses,  and 
on  Thursday  what  little  inclination  there  was  to  deal 
was  effectually  blotted  out  by  the  news  of  demoralisa- 
tions  in  Berlin.  The  truth  of  the  matter  is  that  Wall 
Street  operators  have  grown  chary  about  carrying  out 
any  large  transactions  in  the  present  state  of  affairs. 
One  cau.se  of  this  nervousness  is  the  succession  of  small 
bank  failures  all  over  the  States,  and  the  steady  growth 
in  loans  by  the  Associated  and  other  banks.  Another 
is  the  decreasing  revenues  of  the  railroads,  the  reports 
of  cutting  in  grain  freight  rates,  and  the  rumours  of 
further  borrowings  by  these  corporations,  which  per- 
sistently crop  up  day  after  day.  The  last  two  were 
both  used  in  connection  with  the  New  York  Central, 
and  these  shares,  after  being  driven  up  by  a  story  that 
the  Vanderbilt  and  Rockefeller  interests  were  to  be 
pooled  for  five  years,  fell  back  sharply  and  finished 
fully  $1  down  on  the  week.  Erie  issues  were  heavy 
on  the  discovery,  through  a  call  of  25  per  cent,  made 
on  the  underwriters,  that  the  ;^2, 000,000  of  new  con- 
vertible bonds  had  not,  after  all,  been  placed  with  the 
public,  and  Atchisons  were  flat  on  a  belief  that  the 
Harriman  holdings  were  being  liquidated  since  the  need 
of  them  for  voting  purposes  was  past. 


Hiefiesc  and 

Lowest 
this  year. 


129  134 

151J  146J 

iioj  103 

105  100 

76J  74i 

29^  26 

97  92 

93  884 

«4li  «3 

S'i  47 

SH  5« 

26  23i 

I4U  >24 

9°!  84 

102  98J 

41  35 

•37i[  '31J 

424  424 


Last      I         HOME  RAILWAYS. 

Carryine  (Dividrnds  paid  for  last  coin- 
over  Price         pleled  year  are  given  in 
'  parentheses.) 


«25 

•47 
104 

«03 
76 
27J 
944 
93 
«3 
50 
57 
24 

l^i 
844 

lOI 

36J 
"334 

40 

95 

854 

344 

68 

*3. 
76} 

39J 
"354 
149 

86 
125 

48 
156 
106 

5« 


Brighton  Ordy.  (5J  p.c) ... 

Do.   Pref.  (6  p.c.) 

Do.   Tef.  (4}  p.c.)  ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (1  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  OrdinarA*    

City  &  South  London  (3ip.c 

Furness  

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3J  p.a)  ... 
GL  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  (f)     

Great  Western  (5I  p.c)  ... 

Highland    

Hull  and  Barnsley  (}  p  c) 
Lane,  and  Yorks.  (3f  p.c) 

Metropolitan  (2|  p.c.)  

Metropolitan  District   

Midland  Pref.  (2j  p.c) 

Do.       Def.  (2}  p.c) 

North  British  Pref.  (3  p.c.) 
Do.  Def.  (i|  p.c) 

North-Eastern  M  p.c)  ... 
North- Western  (6  p.c.)  ... 
South-Eastern  Ord.  (2  p.c) 

Do.  Pref. 

Do.  Def.  

Sth.-Westem  Ord.    (6  p.c.) 
Do.           Pref.  (4  p.c) 
Da  Def.  (2)  


Price 
last  week. 


Price 
this  week. 


>3l 
SoJwJ 


4 

106 
SO 


The  influence  of  the  Grand  Trunk  dividend  declared 
last  Friday  was  powerful  enough  to  lift  prices  still  fur- 
ther the  next  day,  and  the  third  preference  touched  44}, 
but  at  this  level  dealers  were  tempted  to  secure  profits, 
and  the  price  went  back  to  42I,  almost  as  rapidly  as  it 
had  risen.  A  period  of  hesitation  followed,  as  the  mar- 
ket determined  to  be  on  the  safe  side  in  estimating  the 
traffic,  and  put  the  decrease  at  ;^3o,ooo.  Some,  how- 
ever, evidently  thought  this  much  too  jjessimi.stic,  and 
set  quotations  moving  upwards  once  more,  but  they  did 
not  get  well  started  until  the  bottom  again  fell  out  of 
the  market  on  the  figures  showing  a  decrease  of  no  less 
than  ;^r45,ooo.  Latest  advices  do  not  hold  out  much 
hope  of  immediate  improvement,  as  the  severe  cold  con- 
tinues  to  block  traffic  seriously,  so   final  prices    were 
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heavy,    and  substantially   lower.  Canadian    Pacific 

shares    moved  up  and  down    in    sympathy,   but    were 
little  altered  on  the  week. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrving 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week. 


Price 
this  week. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


72f 

88J 
94I 
37* 

23t 

76 

2911 

7i| 

50 
«37i 
"5 

>9i 
'24J 

64I 

91 

25w 

63i 

24I 

4i| 

3» 

53ii 

23-11 

87 

84f 

93^ 

22 

70} 

I22f 

'03f 
106  J 

154 
loi 
iiif 
97i 
43  li 
106 


68i 

684 
9o| 

90} 

7«i 

80 

91 

92 

3'A 

31} 

'434 

1435 

19 

20 

69- 

7oi 

2S 

25} 

65 

65 

43 

44 

»3oi 

«3' 

•04i 

105 

i6i 

•6i 

"7^ 

119 

S7i 

58 

89 

90 

;;*! 

21 

58 

215 

21 

39S 

40 

30 

29 

46tV 

46i 

Stf 

20j 

825 

78 

78r 

9'4 

925 

19 

193 

36 

36 

62 

63 

ii8i 

ii8i 

I02| 

— 

lo.S* 

106 

I2i 

12* 

995 

100^ 

loq 

110 

93i 

93i 

37^ 

3H 

105 

>o5i 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2j) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  ^5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (I)  ... 
Do.         Deb.  (4  p.c.)  ... 


9>4 
78|xd 
9ixd 
33 
•43i 

20i 

70I 
26i 

654 

45 
'3' 
106 

i6| 
i'8| 

59 
90xd 

21| 

m 

2'^ 

40 
30 

47i 

20f 
83 

79i 
93 
>9^ 
37 
64 
119 

«03 
106 

100^ 

iio| 
96i 
42§ 

106 


68^ 

92 

78Jxd 

9ixd 

32 
I43i 

20J 

70 

25 

65 

43 
i3> 
106 

i6§ 
"7l 

58 

89xd 

2li 

S8f 

215 

40 

30, 


83I 
79i 
93 
19 
36 
63 
119 

>o3 
106 

i3l 

lOI 

III 

95i 
4>i 

106 


A  vig-orous  '*  bull  "  campaign  has  been  carried  on  in 
several  of  the  Argentine  Railway  stocks,  and  some  sub- 
stantial improvements  in  price  have  been  brought  about, 
the  most  notable  being  one  of  lo  in  Cordoba  and  Ro- 
sario  preference,  and  another  of  6  in  the  income  deben- 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice, 


i09i 

103 

n2j 

>33i 

1281 

H4i 

104 

94 

93J 

84J 

1574 

i03i 

"29} 

62 

87 
81 

394 

«f 

4 

9i 

100 

76 
3i 
51 

86 
105 
101} 

.6i 

67I 

24i 

43 
7i 
•41 

163 
loi 


104 

98§ 
io8i 

46i 
1274 

'22  J 
1044 
100 

894 

83I 

74 
'5° 
1 00  J 
123I 

58 

78 

77 

36i 
i| 
3,'< 
9i 

98 

68 
3 

84 
105 
1 00  J 

'3^ 

6ii 

22 

38 
7f 
Hi 


1074 

994 
109 

50 
128 

i27i 
108 

lOOj 

9ii 
864 
78 
156 

102| 

'23i 
59 
83 

774 

36* 


714 

5i 
854 


15 

634 

23 

I4 
'4i 

160 


FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
last  week. 


Price 
this  week. 


Antofagasta  (6) 

Argentine  3t.  West.    (6)... 

Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)   ... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (24) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk   (4) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 
Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (54)  

Do.         Deb.  (44)  

East  Argentine  (if) 

Interoceanic  of  Mexico  Pref. 

Leopoldina  (34) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 
Do.  "  B  "  (6)    ... 

Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-^)    

Do.   2nd  Pref. 

Mexican  Southern  (24) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(44) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


107 
100 
109 

51 
129 
128 
114 
lOI 

91 
91 
82 

156 
'03 
127 

59 
84 

78 

374 
If 
4 
9i 

98 

71 
3i 
5i 

854 
105 
101 

15 

644 

23 

42 
74 

144 

161 

104 


106 
102 
III 

50 
132 
128 

"3 

lOI 

92 

9'4 
84 

>55 
103 
129 

61 

87 

78 
39| 

4 

98 

71 

3i 

5l 

86 

105 

lOI 

154 
66 

24 
43 
7t 

144 
•63 
loi 


39 
81 

561 

25 


31 
65 

40 
994 

68| 
91 

6| 


5 
114 

411 
500 


25 
72 
560 
24i 

2i 

3* 

60 

35s 
92 

56 
94 

6li 

6 
I 

3i 

104 


476i 


12J  IC^ 

144  » '  's 

'i    'i 

1074  losi 
I     ^ 
6*   6 
i^   «. 
I*   i-A 
9 

«5i 


.i6li 


i  i 

loij  1004 

38A  353 

20t%  17I 

89i  85i 

H  7i 

"&  log 

9i  84 

lOf  lOj 

91  864 

1204  1174 


2 II 

2 II 

'i 

'2i 

6.| 

2 

134 
210 

304 

9 


2i 


'i 
8i 

94 

SH 

'3i 
2054 

26 

84 


30 

565 

62 

35 


94 
61 

64 
20/9 


8/6 
92/6 

485 

7/0 

23/9 

12i 

24/6 
107 
20/3 

64 

21/6 

«4 

'4 
'54 


I  oof 

36 

i8f 
86 


J0| 


96i   93 

8Vs   74 
180   165 

>23j  "94 
Ilfs   loj 
80   77 
12J   n| 
"14  «oJ 


"34 

"I 


97 
"i 


2234  217 

i37i  '.34 

295  2924 

296  285 

325  315 

265  234 

296  290 


9 
II 

57 
'I 


95 
7i 

120 

io| 
78I 
12 

"I's 


AUsopp  Ordinary 305 

City  of  London  Ord  (6)  ...  75xd 

Guinness  Ord  Stock  (20)...  560 

Ohlsson's  Cape  (52) 25 

S.  African  Brew.  Ord.  Sh. 

(30)      2| 

Threlfall's  Ord.  Shares  (20)  34 
Watney,  Combe,  Pf.  Ord. 

Stk  (4)...  62 J 

Do.       Det.  Ord.  St.  (2)  344 
London  &  Ind.  Docks  Pref. 

Stk  (4)...  97»d 

Do.             Def.  Stk.  (4)  64xd 

Aerated  Bread  (424)    94 

Apollinaris  Ord.  (5) 6f 

Associat'd  Portland  Cement 

Pref.  (54) 6 

Bradford  Dyers  Ord.  (7)...  iVs 
British  Westinghouse  Pref. 

(6)    3j=^d 

Brunner  Mond.  (30)     5 

Callander's  Cable  Ord.  (20)  1 1 

Calico  Printers  Ord.  (nil)...  ,« 

Coats  Ord  (20)  4-li 

Do.  Pref.  (20) 490 

Eng.SewingC'tt'nOrd.(nil)  -fir 
Fine  Cotton  Spinners  Ord. 

(8)  'T% 

Gordon  Hotels  Ord.  (8)    ...  Iljxd 

Henley's  Telegraph  (20)  ...  124 

Imp.  Tobacco  Pref.  (S4)  ...  ij 

Do.           Deb.  (4i)   ...  107 

Lipton  Ord.  (8) I 

Lyons,  J.,  &  Co.  (30)    64 

Nelson  James  Ord.  (50)  ...  ij 

Russian  Petroleum  (15)   ...  ij 

Savoy  Hotel  (8)    9 

Sweetmeat  Automatic(l24)  i| 

Short's  Def.  Ord.  (10)  154 

Welsbach  Ord.  Stk.  (nil)...  | 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  i 

Egyptian  Irrigation   Certs. 

(4)     '°«4 

Hudson's  Bay  Co.  (22/6)...  36 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (f)     19 

Do.     Deb.  (6) 87 

National  Discount  (lO)     ...  7^ 

Union  Discount  (11)     lof 

Charing  Cross  and  Strand 

Electric  (10)    8Jxd 

City  of  Lon.  Elect.  Ord.  (S)  lo4 
Gas  Light  and  Coke  Ord. 

Stk(4TiV) 87xd 

Sth.  Metro.   Gas.  Ord.  (5^)  Il74xd 

Armstrong,    Whtwrth  (15)  2| 
Babcock    &     Wilcox   Ord 

('24)  ;;•••.••;■■•;  H 

Brown,  J.,  &  Co.  Ora.  (10)  ij 
Howard  &  Bullough  Ord. 

(II) 'i 

Pease  &  Prtnrs,  Ord.  (8)...  84 

United  States  Steel  Ord. ...  llj 

Do.             Pref.  (7)  591 

Vicker.sOrd.  (124)   l|| 

Cunard  Steam  (4) 13 

Peninsular    and     Oriental 

Def.(l3) 2074 

Royal  Mail     30 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 84 

Anglo-American    Telegr. 

Pref.  Ord.  (3)  95 

Do.            Def.  Ord.  (i/)  7| 

Commercial  Cable  (8)  185 

East.  Telegr.  Ord.   Stk.  (7)  1204 

Eastern  Extension  (7)      ...  II 

Natl.  Telephone  Def.  (S)...  794 

Western  Telegraph)  (7)  ...  12 
British  Electric   Traction 

Ord.  (9) 104 

London  Geu.  Omn.  (54)  ...  1 1 14 
London  United  Trams  Pref. 

(5)    "J 

East  London  Waterworks 

Ordinary  Stock  (7)     2224 

Gr.  Junctn.  (max.  10  p.c.)  A  1364 

Kent    Waterworks    (max. 

10  per  cent.)    295 

Lambeth      Waterworks 

(max.  10  per  cent)      295 

New  River,  New  (I2|)    ...  330 

Southwrk  &  Vaux.  Ord  (7)  280 

West    Middlesex    Water- 
works Cons.  Stock  (10)...  2924 
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ture  stock  of  the  same  company.  Rosario  ordinary, 
however,  in  which  there  has  also  been  a  considerable 
business,  ended  the  week  unaltered,  and  in  several 
others  signs  of  profit-taking  were  not  wanting.  The 
traffic  returns  of  all  the  companies  in  this  group  were 
again  excellent,  although  tlie  more  sanguine  dealers 
professed  to  be  a  little  disappointed  with  that  of  the 
Rosario  company,  but  even  these  did  not  prevent  the 
market  from  suffering  from  the  depression  ruling  else- 
where. Through  traffic  has  been  re-established  on  the 
Costa  Rica  line,  and  the  trailic  return  for  the  past  week 
showed  a  decrease  of  only  ;^95o,  but  the  outlook  for 
the  company  only  resulted  in  a  fractional  improvement. 
Mexican  Railway  stocks  rose  sharply  on  the  advance 
in  silver,  and  although  they  fell  back  a  little  in  sym- 
pathy with  the  easier  tendency  of  the  metal,  the  first 
preference  retained  a  gain  of  i  to  the  end,  and  some 
of  the  debenture  stocks  of  the  Interoceanic  Company 
put  on  I  to  2.  Russian  Railway  issues  were  dull  in 
sympathy  with  other  securities  of  that  country,  but 
Moscow  Jaroslaw  stock,  nevertheless,  improved  2J,  and 
the  only  adverse  movement  was  a  loss  of  2  in  Rybinsk 
bonds. 

There  is  little  to  say  concerning  Miscellaneous  securi- 
ties, because  business  in  most  of  them  is  practically 
non-existent.  London  Docks  stocks  were  lifted  at 
first,  but  lately  came  on  offer,  and  close  rather  heavy. 
Russian  Oil  shares  likewise  started  fairly  well,  but 
went  back  on  a  statement  that  the  Russian  Govern- 
ment had  given  notice  of  its  intention  to  increase 
freight  rates  between  Baku  and  Batoum  by  three 
copecks  per  pood.  Coats  were  again  depressed,  but 
other  Textile  things  kept  steady,  and  in  the  Iron  and 
Steel  group  there  was  some  demand  for  Vickers  ordi- 
nary. Allsopp's  stocks  went  further  back,  and  so  did 
Showell's  shares,  holders  of  the  latter  taking  fright 
from  the  statement  that  the  preference  and  guaranteed 
dividends  cannot  be  paid.  British  Electric  Tractions 
continued  on  their  downward  course,  and  are  now  at 
10,  looking  weak.  The  directors  sought  to  reassure 
holders  by  stating  that  although  the  public  refuses  to 
supply  the  company  with  more  money  it  will  get  the 
proceeds  of  the  latest  debenture  issue  all  right,  as  the 
underwriters  will  come  forward  with  the  cash.  Prudent 
people  will  still  fight  shy  of  the  concern,  because  its 
capital  outlavs  are  prodigious  and  its  system  of  finance 
unmentionable.  Waterworks  stocks  moved  irregularly 
and  Gas  issues  were  firm. 


Markets  remain  to-night  in  the  same  miserable  state 
that  they  fell  into  yesterday.  All  Continental  Bourses 
sell  here,  or  try  to  sell,  every  kind  of  security  we  will 
take  and  even  Consols  again  touched  86.  It  is  said 
that  an  operator  in  Berlin  has  committed  suicide,  and 
the  only  comparatively  firm  market  to-night  is  St. 
Petersburg.  Paris  sold  Kaffirs  down  to  the  lowest 
prices  of  the  day.  Nervousness  is  said  to  exist  there 
because  Russia  is  putting  pressure  upon  the  French 
Government  to  go  and  help  her,  but  that  is  probably 
merely  a  story  generated  by  a  pretty  tale  of  Fashoda 
published  in  the  Figaro.  Locally  the  want  of  business 
is  very  trying.  The  premium  on  new  "  Chartereds  " 
is  down  to  about  a  shilling,  which  is  hardlv  enough  to 
tempt  applicants  to  apply  in  order  to  secure  a  profit. 


LONnoN  AND  India  Docks  Company. — At  to-day's  meeting  the 
chairman,  Mr.  Sydney  Holland  made  out  a  very  good,  or  at  all  events 
a  good  looking  case  for  the  company's  Bill,  compared  with  that 
put  forward  by  the  Government.  H'e  pointed  out  that  under  the 
company's  scheme  goods  for  transhipment  under  their  bill  of  lad- 
ing, for  coastwise  traffic  and  for  export  were  all  eNenipte.l  whereas 
the  Government  plan  made  no  such  provisions.  Further,  the 
IS.  6d.  dues  now  payable  and  paid  by  shipowners  are  reduced  to 
a  maximum  of  rs.,  representing  a  gain  to  shipowners  on  the  pre- 
seiit  tonnage  entering  the  port  of  ^120,000  a  year,  while  the  official 
Bill  kept  the  dues  payable  at  the  company's  docks  at  is.  6d.,  and 
increased  them  to  that  figure  at  the  Surrev  Commercial  Docks. 
Another  advantage  claimed  by  Mr.  Holland  vras  that  if  the  Govern- 
ment  Bill  was  passed  about  ;^30,ooo,ooo  would  have  to  be  raised 
by  the  issue  of  Port  stock  for  the  purchase  of  the  docks,  with,  in 
addition  ;^2, 500,000  for  deepening  the  river,  and  /'4,5oo,ooo  fbr 
other  improvements,  a  sum  not  required  under  the  Company's  Bill, 
and  this  w.as  really  the  strongest  argument  he  used. 


Company  Reports   and   Balance  Sheets 

»,*  Tht  Editors  wtll  be  much  obliged  to  Secretaries  oj  loinl  Sk  ck 
Companies  1/  thty  would  kindly  forward  co/ries  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Invkstoks'  Rtviiw. 
tsoffolk  House,  {Norfolk  Street,  W.C.,  10  as  to  inture  tnromfil 
notice  in  thtl*  columns. 

London  and  No«th-Westekn  Railway. 
In  the  half-year  ended  December  31  the  giosi  receipts  of  the 
premier  railway  were  ;£7, 511,504  or  ;^I22,37Q  less  than  in  the 
second  six  months  of  1902,  and  as  the  working  expenses  went 
up  by  ^6,395  the  net  balance  on  operations  shows  a  decline  of 
;^I28,774  at  ;£2,85i,i35.  The  ratio  of  expenditure  to  total  income 
was  62.00  per  cent,  against  60.96  per  cent.  No  doubt  the  com- 
pany felt  severely  the  effects  of  the  cotton  crisis  and  most  branches 
of  business  experienced  a  setback  during  the  period  now  being 
reviewed.  The  number  of  passengers  earned  fell  off  615,586,  mostly 
third-class,  resulting  in  a  drop  in  revenue  of  ^50,536  notwith- 
standing a  satisfactory  improvement  of  ;£5,78o  m  season  tickets. 
Parcels,  horses,  carriages,  etc.,  however,  improved  by  ;£5,4i9,  while 
mails  gave  ^^1,376  less,  merchandise  fell  ;^49,6io,  live  stock 
/i  1,547,  and  minerals  Ai9>327-  The  number  of  tons  of  mer- 
ciiandise  and  minerals  carried  showed  a  drop  of  3i9>868  at  a  total 
of  22,866,749  compared  with  the  second  half  of  1902.  Net 
receipts  from  land  and  buildings  advanced  £±,(i2->„  and  a  rather 
smaller  amount  coming  in  from  transfer  fees  the  aggregate  revenue 
was  lower  by  the  sum  above  stated.  Despite  the  sharp  fall  in 
passengers  carried  it  was  only  possible  to  save  a  mileage  of  22,147, 
but  in  the  goods  and  mineral  trains  the  decline  was  1,593,968  miles, 
1,616,115  miles  in  all.  Nevertheless  locomotive  power  cost  a  few 
hundreds  more  owing  to  much  heavier  repairs  and  renewals  of 
engines,  tools,  etc.,  as  the  running  expenses  were  moderately 
reduced.  Carriage  and  wagon  repairs  too  advanced  ;^i6,cxx>, 
maintenance  went  up  ;^2o,49o,  and  rates  and  taxes  ;f  11,585.  In 
the  last  half-year  the  company  paid  no  less  than  jf277,938  to  the 
local  authorities,  unquestionably  a  heavy  burden.  Against  these 
increases  there  was  an  important  drop  in  traffic  expenses  of 
;£38,o69  and  the  company's  own  steamboats  cost  rather  less  to 
work.  Depreciation  and '  insurance  of  these  vessels  was  again 
allowed  to  the  amount  of  ^^27,500,  and  that  is  all  proprietors  are 
told  about  this  part  of  the  business,  there  being  no  hint  of  the 
income  received  or  whether  the  service  is  worked  at  a  profit. 
Probably  it  is  not,  particularly  with  the  company  now  in  such 
fierce  rivalry  with  the  MidKancl  for  the  North  of  Ireland  traffic. 
It  should  be  noted  that  the  proportion  of  joint  expenses  of  the 
Preston  and  Wyrc  steamboats  mcreased  by  £^Ay]  and  that  powers 
are  being  sought  jointly  with  the  Lancashire  and  Yorkshire  for 
the  acquisition  of  additional  lands  at  Fleetwood  in  connection  with 
the  Preston  and  Wyre  Railway.  To  the  net  revenue  balance  of 
;^2,85i,i35  must  be  added  the  sum  brought  forward,  /8o,7Q9, 
and  various  other  credits,  and  as  the  former  showed  a  large  in- 
crease the  total  sum  available  is  ^3,023, 476  or  ;^io6,530  less. 
Fixed  charges  were  a  little  smaller  and  after  providing  the  guaran- 
teed and  preference  dividends  the  directors  reduce  the  distribution 
on  the  consolidated  stock  bv  Yi  to  6^  per  cent,  per  annum  carrying 
forward  ;^99,35i  against  ^102,869.  Capital  expenditure  in  the  six 
months  was  not  overpowering  at  ^398, 351,  but  a  very  big  propor- 
tion, ;^294,q55,  went  into  lines  open  for  traffic,  lines  in  course  of 
constniction'  absorbing  ^47,086  only  and  working  stock  £-i%,2cfs. 
In  the  current  half-year  the  company  proposes  to  spend  /362,ooo 
and  again  a  heavy  amount  of  ;f  270,000  is  for  lines  already  open. 
New  constniction  takes  jf  33,000  and  working  stock  a  mere  jf  1,000. 
Capita!  received  during  the  half-year  was  ^^330,685  making  the 
total  to  date  f[.i\i,(>i,(^,ifx).  and  in  addition  to  this  there  is  a  debit 
to  the  account  of  £i,ifxi,-;<^T.  that  sum  having  been  expended  in 
excess  of  the  receipts.  It  would  have  been  impossible  to  create  this 
huge  debit  but  for  the  fact  that  the  undertaking  has  big  accumula- 
tions at  its  disposal,  such  as  the  superannuation  fund  ;£^i, 283,33;. 
insurance  fund  ;^404,335,  savings  bank  /.f,t^\.a,%2,  insurance  and 
provident  and  pension  societies  funds  /26q,846,  and  steamboat 
depreciation  and  insurance  account  ;f428,o9i.  Whether  the  Last 
named  is  sufficient  for  the  purpose  for  which  it  has  been 
gathered  together  no  one  can  say,  because  we  know  nothing  what- 
ever about  the  fleet  of  steamers,  its  cost,  age  or  size.  Nor  is 
the  concern  at  all  well  placed  for  money  the  total  sum  possessed 
being  only  ;^774,q27  .against  millions  to  be  provided  for  dividend 
payments,  so  maybe  we  shall  have  some  credit  disturbance  the 
day    before    the   dividends    are    payable    on    February   26. 

FuRNESs  Railway. 
Gross  receipts  for  the  half-year  ended  December  31  f[.2%-;,'jii, 
decrease  ;fq,845,  working  expenses  ;fi43,77i.  decrease  ;f6o6,  ratio 
of  expenditure  to  income  40.97  per  cent,  against  48.51  per  cent. 
Up  to  the  end  of  September,  say  the  directors,  the  companv'i 
position  was  satisfactory-,  but  in  October  a  severe  depression  which 
still  continues  suddenly  came  upon  the  iron  ana  steel  industries 
in  the  district.  In  consequence  of  this  the  merchandise  and  mineral 
traffic  shows  a  decrease  of  233,978  tons  with  a  loss  in  receipts 
of  ;f  10.844.  Passengers  were  also  s.aid  to  be  affected  bv  the  trade 
depression  as  well  as  bv  the  weather,  but  nevertheless  the  numbers 
carried  increased  i2,oQ2  and  the  receipts  ;^4io.  Steamers  and 
ferrv  gave  an  additional  /'672  and  miscellaneous  income  improved 
bv  /'203.  On  the  expenditure  side  we  find  a  decrease  of  almost 
;^2,ooo  in  maintenance,  and  locomotive  power  rose  {.i,\^->,  owing 
to  a  sum  of  ;f3,ooo  being  charged  for  engine  renewals  against 
nothing  a  year  ago.  On  the  other  hand  List  year  there  was  set 
aside  ;^3,ooo  for  wagon  renewals  and  now  no  appropriation  is 
made  and  accordingly  carriage  and  wagon  repairs  are  down  f.2^y^. 
Traffic  expenses  cost  an  extra  jfi.5To,  general  charges  dropped 
£i\\   and    rates  and    taxes   were    ^56  higher.        Although   the 
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steamers  gave  an  additional  revenue  the  expenses  were  moderately 
reduced  and  the  net  revenue  balance  shows  a  shrinkage  of  £'),2'>i<) 
at  ;£i43)9Si-  The  sum  brought  forward  was  £1,6^6,  making 
;^I45,587,  and  m  addition  to  a  small  increase  m  fixed  charges  an 
extra  ;^5oo  at  ^^1,500  was  transferred  to  steamers  depreciation 
fund.  Therefore  the  amount  left  for  dividend  was  ;f  10,230  less 
and  after  meeting  preference  payments  the  directors  are  com- 
pelled to  reduce  the  distribution  on  the  ordinary  stock  by  ^  to  2% 
per  cent,  per  annum,  carrying  forward  ;fs,ooi  against  ;^5,383. 
Only  the  trifle  of  £i),2Zy  was  spent  on  capital  account  and  the 
outlay  for  the  current  half-year  is  equally  modest  at  ;f  11,140.  That 
is  well,  because  the  debit  is  already  ;^i5o,98i,  tne  company  has 
no  cash  and  owes  ^^89,186  to  the  bank  or  on  temporary  loan. 
Dividend  warrants  posted  February  29. 

Vale  of  Glamorgan  Railway. 
This  company's  share  of  the  gross  receipts  for  the  half-year  ended 
December  31  only  amounted  to  ;^8,8oo  and  a  further  sum  of 
;£'4,687  had  therefore  to  be  paid  by  the  Barry  Railway  under  its 
working  .agreement  in  order  to  give  the  shareholders  their  mini- 
mum dividend  of  4  per  cent.  Including  allowance  for  adminis- 
tration expenses,  rental  and  transfer  fees  the  total  gross  revenue 
was  ^13,751  while  working  expenses  came  to  £s(>2.,  leaving  a 
balance  of  ;^i3,i89  to  be  carried  to  the  net  revenue  account.  In- 
cluding ;^946  brought  forward  and  general  interest  the  total  sum 
available  for  distribution  was  ;^i4,i8s,  of  which  interest  on  bank- 
mg  balances,  debenture  stock,  temporary  loans  and  calls  paid  in 
advance  absorbed  ;^3,5u,  leaving  a  balance  of  ;^io,639  available 
for  distribution.  The  usual  dividends  of  4  per  cent,  were  accord- 
ingly paid  on  the  ordinary  and  new  stock,  leaving  ^977  to  be  car- 
ried forward.  During  the  half-year  ^^402  was  spent  out  of 
capital  on  lines  open  and  although  ^^45,284  was  received  from  an 
issue  of  ordinary  stock  there  is  still  a  debit  balance  of  ^^29,187,  of 
which  ;^26,2i9  has  been  borrowed  from  the  company's  bankers. 
Also  in  the  present  half-year  capital  to  the  extent  of  another  /'.Soo. 
It  IS  estimated,  will  be  required  to  be  spent,  and  the  company  may 
therefore  be  forced  to  issue  the  whole  or  a  part  of  the  ;^44,ooo  it 
has  left  out  of  the  capital  authorised  under  the  Act  of  1899.  Divi- 
dends are  payable  on  the  15th  inst. 
/ 

East  and   West   Yorkshire   Union  Railways    Company. 

Gross  receipts  for  the  half-year  ended  December  31,  ^^11,525, 
increase  ;f  1,175;  working  expenses  ;f  5,622,  increase  £<)ni ;  ratio 
of  expenses  to  receipts  48.79  per  cent.,  compared  with  45.22  per 
cent  A  very  substantial  advance  of  ;^4,553  to  ;^io,5i4  is  shown 
m  the  receipts  from  mineral  traffic,  accompanied  by  a  reduction  of 
;^3,288  to  ;^548  in  merchandise.  This  apparently  stupendous 
change  m  the  nature  of  the  company's  business,  however,  is  largely 
due  to  a  redistribution  of  the  classes  under  Board  of  Trade  re- 
gulations, and  the  total  weight  of  goods  and  mineral  traffic  com- 
bined show  an  increase  of  1,419  tons,  at  471,076  tons.  The 
heavier  working  costs  were  almost  entirely  due  to  locomotive 
power,  where  nearly  every  item  was  larger,  and  repairs  and  re- 
newals especially  cost  considerably  more.  With  ;^437  brought 
forward,  the  amount  available,  after  meeting  rent  charges,  and 
debenture  and  other  interest,  was  ;^i,646  lower  at  ;^4,40i,  of 
which  the  preference  dividend  absorbed  ;^2,6i9,  and  in  order  to 
pay  the  s.ime  dividend  at  the  rate  of  3  per  cent,  per  annum  on  the 
ordinary  shares  and  stock,  the  balance  carried  forward  is  cut  down 
to  the  trifling  sum  of  ^^36.  In  the  six  months  ^,^11,730  was  re- 
ceived from  an  issue  of  debenture  stock,  but  the  expenditure  on 
capital  account  amounted  to  ;£i4,i63,  reducing  the  credit  balance  to 

£s^- 

Vale  of  Rheidol  Light  Railway  Company. 
Considering  the  weather  experienced,  the  Aberystwith  and 
Devil's  Bridge  section  of  this  line  did  not  do  so  badly  in  the  six 
months  ended  December  31.  Passengers,  parcels,  etc.,  produced 
a  gross  revenue  of  ^2,627,  merchandise,  minerals,  and  sundries 
yielded  ^434,  and  advertising,  rents,  etc.,  ;^8i,  making  a  total  of 
£Z,i^2,  of  which  ;^i,568  or  49.60  per  cent,  of  the  traffic  receipts 
was  absorbed  by  working  expenses,  leaving  a  balance  of  ;,f  1,574. 
With  ^45  brought  in,  and  £^  of  bank  interest,  the  amount  avail- 
able came  to  ^f  1,624,  and  after  payment  of  debenture  interest,  the 
consolidated  ordinary  stock  receives  a  dividend  at  the  rate  of  3 
per  cent,  per  annum.  ;if3So  is  placed  to  reserve,  and  £i'ji  car- 
ried forward.  During  the  half  year  one  new  locomotive  was  pur- 
chased, and  the  directors  state  that  further  wagons  will  be  required 
at  an  early  date  to  cope  with  the  increasing  goods  and  mineral 
traffic — this  branch  having  yielded  as  much  as  ^58  more  than  in 
the  previous  half  year — and  as  the  capital  has  been  overspent  to 
the  extent  of  ;f  1,133,  vvhile  there  is  no  balance  of  either  s'ock  or 
loan  cap'tal  available,  the  question  is  a  serious  one.  Much  more 
serious,  however,  is  the  position  of  the  Abernyron  extension.  New 
capital  to  the  amount  of  ^84,000  was  authorised  for  this  work  as 
far  back  as  1898,  and  the  company  had  gone  so  far  as  to  invite 
tenders,  but  that  is  as  far  as  matters  have  advanced.  The  directors' 
lamentation  over  the  delay  has  quite  a  humorous  tinge,  and  the 
first  sentence  at  .any  rate  is  worth  quoting  in  fully.  "  Owing," 
they  say,  "  to  the  extraordinary  financial  conditions  which  have 
ruled  for  some  time  past,  no  progress  with  this  work  has  been 
humanly  possible ;  other  more  important  imdertakings  have  simi- 
larly had  to  be  postponed."  They  are,  however,  looking  eagerly, 
if  not  anxiously,  for  the  first  sign  of  improvement,  and  will  no 
doubt  seize  the  earliest  opportunity  to  make  a  start 

Waterloo   and  City    Railwa\. 
Compared  with  the  corresponding  half  year  of  1902,  the  number 
of   passengers   carried   and    the   receipts   in  the    six   months  ended 
December  31   show  a    slight   decrease.        This    is  possibly    due  to 


the  Coronation  festivities  in  1902,  and  to  the  effect  that  the  disas- 
trous fire  on  the  Paris  Metropolitan  had  upon  the  traffic  of  under- 
ground electric  railways.  'the  fall  in  either  case,  however,  was 
not  serious,  the  total  number  of  passengers  carried,  exclusive  of 
season-ticket  holders,  being  onljf  166,277  lower  at  2,240,864,  while 
receipts,  including  seasons,  which  increased  in  number  from  1,243 
to  1,434,  were  only  ^^132  less  at  ;fi7,oo7,  even  after  al.owance 
had  been  made  for  Government  duty.  Adding  to  this  rents  ac- 
crued the  total  revenue  for  the  half-year  amounted  to  ;^i  7,302 
compared  with  ^^17,594.  On  the  other  hand  workmg  expenses  in- 
creased ;^2i5  to  p^8,033,  their  ratio  to  revenue  being  46.44  per 
cent,  against  44.45  per  cent,  in  the  same  period  of  1902.  General 
charges  were  slightly  down  at  ;^209,  and  the  balance  carried  to 
net  revenue  was  only  ^^292  smaller  at  ;^I7,302.  Debenture  in- 
terest and  rent  charge  remained  the  same,  and  the  directors  there- 
fore had  ;£8,455  available  for  distribution,  out  of  which  they  paid 
a  dividend  at  the  rate  of  3  per  cent,  per  annum  on  the  ordinary 
stock,  or  ll  per  cent,  less  than  twelve  months  ago,  the  carry  for- 
ward being  increased  ^^75  to  ;^355.  There  was  no  expenditure 
on    capital    account   during    the    half    year. 

Bakes    Street    and    Waterloo   Railway   Company. 

This  tube  undertaking  spent  a  good  deal  of  money  during  the 
past  half-year,  and  apparently  obtained  full  value  for  it.  Alto- 
gether something  like  ;^204,ooo  was  1  lid  out,  and  from  the 
engineers'  report  we  learn  that  practically  all  the  tunnelling  has 
been  ccmpleted  so  far  as  the  Waterloo  to  Dorset  Square  contract 
is  concerned.  E.xcellent  progress  is  reported  with  the  station 
work,  and  no  very  great  time  should  elapse  before  the  travelling 
public  has  another  exceedingly  useful  railway  at  its  disposal.  On 
the  Elephant  and  Castle  extension  over  1,450  lineal  yards  of 
tunnel  have  been  driven  and  some  considerable  sewer  diversions 
completed.  Additional  machinery  is  being  erected  at  Kenning- 
ton  Road  Station  for  expediting  the  completion  of  this  extension. 
Up  to  date  the  expenditure  has  reached  ;fi, 459,586  against 
^^1,558,500  received,  leaving  a  credit  of  £<;)8,g\^.  Including  this 
sum  the  total  capital  available  to  meet  future  outlay  is  ;£i, 719,414, 
and  the  directors  are  seeking  authority  for  making  a  further  issue. 

Glyn,    Mills,    Cubrie  and  Co. 

As  with  the  big  joint  stock  institutions  the  current  and  deposit 
accounts  of  this  important  private  bank  have  recently  shown  some 
contraction,  and  on  January  30  last  the  total  was  ;^13, 134,755 
coir  pared  with  ;^i4,o85,592  on  January  31,  1903.  Of  this 
amount  ^^8, 536, 369  consisted  of  current  accounts  and  the  balance 
had  been  left  on  deposit.  Cash  in  hand  and  at  Bank  of  England 
is  much  the  same  at  ;^i,867,854  and  the  decline  in  deposits  has 
been  met  by  drawing  in  call  and  notice  money,  this  being 
;^i,7oo,925  lower  at  ^2,602, 575.  At  the  same  time  bills  dis- 
counted, loans  and  other  securities  have  advanced  ^877,611  to 
;f7, 157,854,  and  investments  are  ;f 2,886,472  against  ;^3,o35,357, 
the  Consols  standing  at  85. 

Internatioual   Bank  of  London,    Limited. 

This  institution  did  a  little  better  during  the  year  to  December 
31  and  reports  a  gross  profit  of  ^^34,072  compared  with  £'^2,\i(\\n 
1902.  -After  deducting  all  charges,  rebate  and  depreciation  of  British 
Government  securities  and  adding  /906  brought  forward  the  net 
balance  is  £ig,oo().  It  provides  the  regular  dividend  of  5  per 
cent,  with  an  extra  ;^i,ooo  at  ;^3,ooo  to  reserve  and  a  small  increase 
in  the  carry  forward  to  ;^i,oo6.  Reserve  fund  is  now  ^^31,000 
against  the  paid-up  capital  of  ;^300,ooo,  but  even  this  tiny  sum 
cannot  be  considered  free  because  there  is  still  the  possibility  of 
bad  debts  to  be  faced.  In  their  certificate  the  auditors  again 
say  that  "  in  considering  the  question  of  bad  and  doubtful  debts 
the  directors  have  assurea  us  that  they  are  satisfied  that  if  it 
should  ultimately  be  necessary  to  make  .any  transfer  from  the 
reserve  fund  in  respect  thereof  there  will  be  a  sufficient  amount 
available  at  the  credit  of  the  fund  to  meet  it."  Some  pronounce- 
ment should  come  from  the  directors  on  this  matter.  Figures 
of  the  balance-sheet  show  that  the  loans  from  bankers  have  been 
reduced  ^^245, 000  to  ;^355,ooo,  current  and  other  accounts  are 
;^'69,709  less  at  ^^247,615,  and  acceptances  amount  to  ;^i, 093,020 
against  ;^i, 152,460.  On  the  credit  side  cash  at  bankers,  at  call 
and  short  notice  has  fallen  sharply  to  ;^I04,447,  investments,  gener- 
ally taken  at  market  values,  are  entered  at  ;^g8,4g8  or  ;^i,8o4  less, 
bills  receivable  stand  at  ;f372,599i  and  debtors  on  current 
accounts,  loans,    etc.,   at   ^^376,146. 

Anglo-Foreign  Banking  Co.,  Limited. 
Profits  of  this  institution  were  down  again  in  the  twelve  months 
ended  December  31,  the  gross  amount,  including  a  rather  larger 
sum  of  ^6,787  brought  forward,  being  ;^57,273  compared  with 
^^65,280  in  the  preceding  year.  After  meeting  all  charges  the 
sum  for  appropriation  is  ^7,846  lower  at  ;f 33,941,  but  the  direc- 
tors maintain  the  dividend  and  bonus  at  los.  per  share,  place 
nothing  to  reserve  against  ^5,000,  and  reduce  the  carry  forward 
to  ;^3,942.  The  principal  item  in  the  balance-sheet,  liability  on 
bills  negotiated,  has  dropped  a  little  to  ;^i,7o8,979,  deposits,  loans, 
etc.,  have  risen  ^^22,869  to  ;f735,39i,  current  accounts  amount  to 
^^247,172,  and  acceptances  to  ;^503,574.  A  sharp  drop  in  cash 
and  loans  for  short  periods  to  ^215,342  is  accompanied  by  an 
increase  in  bills  receivable  and  foreign  bills  of  ^125,553  to 
/6o2,o86.  Investments  show  a  small  decline  to  ^1^317,091,  and 
advances  are  ;^37,ii2  up   at   ;f4o6,984. 

Anglo-Calikornian  Bank,    Limited. 
The   business  done   during  the  year   ended  December  31  proved 
much  less  profitable  than   in   1902.  but  no  light   is  thrown    on   the 
cause  of  the  shrinkage  by  the  directors'  report.     Gross  profits  wer<' 
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;^7,8i3  lower   at  ;^8i,362    and  expenses   seem   to  have   increased 

enormously  as  in  spite  of  the  much  larger  balance  of  ;^ii,i82 
brought  forward  net  profits  showed  a  decrease  of  ^^7, 790  at  Z5o,368. 
Of  ttiis  ^10,000  is  utilised  to  write  down  the  Consols  held  to  85, 
and  the  reserve  consequently  gets  only  /5,ooo  this  time  compared 
with  _^2o,ooo  added  to  that  account  and  £3,000  written  off  bank 
premises  a  year  ago,  and  after  paying  the  same  dividend  and 
tonus  of  8  per  cent  ;^  11,392  is  carried  forward.  Liabilities  on 
bills  payable,  current,  deposit  and  other  accounts  might  be  split 
up  with  advantage,  especially  as  the  item  shows  a  decrease  of 
£663,547  at  ^2,281,710!  On  the  other  hand,  cash  at  bankers  in 
London  and  the  United  States,  in  hand,  at  call  and  short  notice  is 
also  jumbled  up  together,  which  is  ;;^6i3,525  lower  at  /766,548. 
Bullion  in  hand  and  in  transit  has  been  reduced  by  £31,881  to 
/5o,8-!6,  bills  receivable,  current  and  other  accounts  are  down 
£31,388  at  /«, 768,305  and  real  estate  in  the  United  States  is 
£28,583  smaller  at  £29,265,   against  which  investments  have  risen 

By  ;^4S.O<'4  to  ;^I4S,285. 

Manchester  Ship  Canal  Company. 
Steady  progress  continues  to  be  made  by  this  terribly  expensive 
canal,  and  in  the  half-year  ended  December  31  the  weight  of 
toll  paying  merch.indise  which  passed  over  it  increased  by  183,394 
tons  to  a  total  of  2,oir,090  tons.  This  is  the  first  half-year  in 
which  the  traffic  has  exceeded  2,000,000  tons,  and  as  usual  the 
chief  increase  is  in  the  sea-borne  traffic,  that  with  the  barges 
continuing  insignificant.  For  the  whole  of  1903  the  improvement 
was  428,836  tons,  of  which  417,288  was  sea-borne,  the  advance 
in  general  merchandise  being  253,371  tons  and  in  coal  163,917 
tons.  Revenue  from  all  sources  was  ^207,603  compared  with 
;^i9i,888  in  the  corresponding  period  of  the  previous  year,  against 
which  the  expenditure  went  up  by  ;^5,999  to  ;^i  17,203,  dredging 
alone  costing  ^^4,676  more  owing  to  a  good  deal  of  outlay  in 
deepening  the  river  at  Warrington.  Net  revenue  was  higher  by 
;^9,7i6,  but  the  Bridgewater  department  was  severely  hurt  by 
the  cotton  crisis  and  reported  a  decline  in  gross  revenue  of  almost 
;fir,ooo.  Luckily  the  expenditure  was  reduced  substantially  to 
/ii7,394  and  the  drop  in  net  profit  was  only  ;^i,746  at  ;(fro,302. 
This  brings  the  total  free  income  to  ;f  100,502,  to  which  is  added 
;^i,oi5  for  bankers'  and  general  interest,  making  ;^ioi,5i7.  Such 
sum  enables  the  directors  to  pay  interest  on  the  first  and  second 
mortgage  debentures  and  on  the  mortgage  of  surplus  lands,  to- 
gether with  the  rent  of  the  transit  shed  No.  8  dock,  and  still 
leave  ^^52,646.  Of  this  £n(),^8^  has  been  paid  to  the  corporation 
of  Manchester,  making  a  total  of  ^^80,045  for  the  year  1903  on 
account  of  interest  due  on  their  debentures,  and  the  remaining 
£2,661  has  been  retained  to  recoup  the  balance  of  payments 
made  to  the  Corporation  out  of  the  capital  funds  of  the  company 
in  respect  of  interest  for  the  years  1900  and  i9or.  The  unpaid 
interest  now  owing  to  the  Manchester  Corporation  is  the  enormous 
sum  of  ^^1,738,690,  but  it  will  not  figure  in  future  balance-sheets 
because  of  the  reorganisation  proposals  approved  by  the  shareholders 
in  October  last.  Under  this  scheme  the  indebtedness  at  present 
existing  will  be  cancelled,  the  Corporation  receiving  3%  per  cent, 
pre-prefertnce  shares  for  the  amount  of  interest  the  city  is  actually 
out  of  pocket.  Then  the  interest  on  the  loan  of  ;f5, 000,000  will 
be  reduced  to  jf  160,000  per  annum  and  arrangements  made  for 
the  issue  of  ^^2, 000, 000  debentures  on  the  joint  security  of  the 
City  Council  and  company.  These  bonds  are  to  rank  before  the 
existing  Corporation  loan  and  a  portion  of  the  money  will  be 
utilised  in  buying  out  the  Warehouse  and  Dock  Extension  com- 
panies, thereby  effecting  a  substantial  saving  in  rent.  A  further 
sum  will  be  spent  on  dredging  in  the  hope  that  the  increasing 
annual  charge  under  this  head  will  be  curtailed.  The  Trafford 
Park  Estates,  Limited,  are  seeking  powers  to  construct  a  dock 
and  wharves  in  Trafford  Park  and  to  work  them  as  a  public  dock 
estate,  but  the  directors  consider  these  things  would  be  injurious 
to  the  canal  company's  interests  and  are  taking  steps  to  vigorously 
oppose  the  Bill. 

Measures  Bros.,  Limited. 

Although  this  iron  steel  business  reports  improved  profits  for 
the  year  1903  compared  with  the  preceding  twelve  months  its 
position  is  not  altogether  satisfactory.  B.ilance  of  trading  account 
was  £39.871,  dividends  gave  ^^924  and  transfer  fees  ;^2g,  or 
£[40,814  in  all,  and  after  meeting  total  charges,  including  ;^389 
for  repairs  and  renewals,  ;^i,287  for  depreciation,  and  ^3,375 
for  debenture  interest  the  net  revenue  is  returned  at  £14,978. 
But  how  much  of  this  is  real  profit?  The  auditors'  certificate  runs 
to  some  length  and  from  it  we  learn  that  stocks  have  been  valued 
as  in  former  years  on  the  basis  of  average  cost,  which  was  in 
excess  of  the  actual  market  prices  at  December  31  last,  the  date  of 
the  accounts.  Then  the  sum  allowed  for  depreciation  of  the 
original  properties  was  less  th.an  the  amount  recommended  by 
the  valuers  by  ;fi78,  and  the  auditors  proceed  to  recommend 
that  out  of  the  profits  and  in  future  years  a  sum  should  be  set  aside 
to  provide  for  the  premium  of  5  per  cent,  payable  on  the  redemp- 
tion of  the  rst  debenture  stock.  In  all  directions  the  sums  set 
.aside  for  wastage  seem  to  us  to  be  insufficient,  only  /750  being 
written  off  nearly  ;ij 50,000  worth  of  freehold  and  leasehold  property 
plant,  machinery,  etc.,  ;^333  off  Croydon  property  and  plant 
entered  at  ;^23,292,  and  equally  inadequate  sums  on  other  assets. 
Stocks,  which  the  auditors  in  effect  tell  us  are  overvalued,  stand 
»'  £03.9^3  and  goodwill  is  stupendous  at  ^210,081.  Reserve  and 
contingency  funds,  however,  are  about  ^40,000,  of  which  ;(f  19,428 
is  held  in  good  clas-i  stocks,  unfortunately  depreciated  in  value. 
Trading  accounts  are  pretty  well  in  favour,  cash  comes  to  /i4,i74 
.and  bills  receivable  to  /2,344.  Including  £x-ry  brought  forward 
the  profit  as  shown  in  the  balance-sheet  is  ;i'i5,356,  which  pro- 
vides the  preference  dividend  and  5  per  cent,  oii  the  ordin.irv 
shares  with  ;^I9Q  carried  for\v.ird.  Had  the  valuers'  recommenda- 
tion   concerning    depreciation     been     followed     the    carry    forward 


would  have  been  £21,  and  if  stocks  were  fairly  ralaed  ihareholden 
might  now  be  lamenting  the  absence  of  dividend  altogether.  One 
or  two  of  them  did  venture  the  opinion  at  the  recent  annual 
meeting  that  it  would  be  better  for  the  concern  if  nothing,  or  at 
most  xf/i  per  cent.,  were  paid  for  the  past  year,  but  in  the  end 
they  took  the  5  per  cent,  and  left  the  future  to  take  care  of  itself. 

General  Hydraulic  Power  Co.,  Limited. 
Progress  of  a  very  substantial  character  was  made  by  this  com- 
pany during  the  twelve  months  ended  December  31,  the  increase 
in  the  number  of  machines  contracted  to  be  supplied  with  power 
and  those  connected  with  the  mains  being  368  and  418  respectirely 
at  5,480  and  5,328.  Gross  receipts  of  the  Lxindon  and  Liverpool 
undertakings  rose  ;^8,676  to  ;£i22,75i  but  expenses  were  £4,39^ 
heavier,  partly  because  rates  and  taxes  were  increased.  After 
deducting  ^[795  for  interest  on  loan  against  nothing  under  this 
head  a  year  ago,  setting  aside  ;£6,65o  or  /150  more  for  deprecia- 
tion and  paying  directors'  fees,  etc.,  the  net  profits  came  to 
^55,583  compared  with  ;£52,594,  but  a  much  smaller  sum  was 
brought  in  so  that  the  amount  available  was  only  ;^683  up  at 
^^58,906,  and  as  a  distribution  at  the  same  rate  of  y'A  per  cent, 
per  annum  requires  more  owing  to  the  new  shares  now  ranking  for 
the  full  dividend  the  balance  carried  forward  was  reduced  to 
;^2,656.  Capital  expenditure  came  to  ^^53,078  bringing  the  total 
outlay  up  to  ;£i,oi7,i55,  against  which  the  reserves  stand  at 
;^i29,77o.  Meters  and  machinery  on  hire  and  on  deferred  payments 
represent  ;f4o,63i,  and  sundry  debtors  owe  ;^33,s8o  against 
/3jl,448  due  to  sundry  creditors,  but  the  company's  methods  of 
business  have  apparently  exhausted  their  liquid  resources  and 
;f  12,000  has  had  to  be  borrowed  from  the  bankers,  of  which  £4,341 
is  held  in  cash. 

Westminster  Electric  Supply  Corporation,  Limtid. 
For  a  considerable  time  past  the  annual  report  of  this  company 
has  provided  pleasant  reading  for  the  shareholders,  and  that  for 
the  twelve  months  ended  December  31  in  no  way  falls  short  of  its 
predecessors.  The  number  of  lamps  connected  with  the  system 
on  that  date  was  equivalent  to  662,129  8  c.p.  lamps  Or  an  increase 
of  59,153,  and  including  public  lighting  required  1,390,567  more 
units  of  current  at  13,086,596  units,  with  the  result  that  sales  to 
private  consumers  produced  ;^20i,854  or  ;£io,935  n""s.  Public 
lighting  yielded  £21,318  against  ;^I7,9I2,  and  although  one 
source  of  revenue  in  the  supply  of  steam  to  ice  factory  has  disap- 
peared the  total  gross  revenue  was  /i3,7io  higher  at  ;^23o,479. 
Expenses,  however,  rose  by  /i7,756  to  /i47,3io,  a  saving  of 
^3,704  at  ;f  58,599  in  the  cost  of  generation  oeing  more  than  offset 
by  the  larger  quantity  of  current  taken  from  the  Central  Electric 
Supply  Company,  which  cost  ;C'8'538  compared  with  only  ;C'>°S° 
a  year  ago.  Rates  and  taxes  were  also  heavier  at  ;£^i6,35i,  and 
with  an  increase  of  ;^i,oi6  to  jf26,274  in  the  allowance  for  de- 
preciation the  net  revenue  was  reduced  by  ;f4,o47  to  ;^83,i68.  A 
much  larger  balance  of  ;^8,527  was  brought  in,  and  as  miscellaneous 
receipts  were  more  the  total  was  /2,582  up  at  ;^95,i95.  No 
payments  were  required  this  year  on  the  Central  Electric  debenture 
stock  nor  were  there  any  expenses  in  connection  with  new  shares 
to  be  met,  and  the  saving  effected  in  this  direction  gave  the 
directors  £86,727  or  £11,31$  more  to  deal  with,  and  enables  them 
to  raise  the  dividend  on  the  ordinary  shares  by  1%  per  cent. 
to  13  J4  per  cent,  and  to  increase  the  amount  carried  forward  to 
;f  9.494- 

Central  Electric  Supply  Co.,  Limitedl 
During  the  past  year  this  undertaking,  which  is  a  subsidiary 
of  the  St.  James's,  Pall  Mall  and  Westminster  Companies,  made 
very  good  headway  and  was  able  to  supply  its  pnncipals  with 
2,601,087  units  of  energy.  Gross  earnings  from  all  sources  came 
to  ;^33,632  of  which  £14,378  was  absorbed  by  expenses,  leaving 
a  net  revenue  of  ;£i9,254.  Including  /501  brought  in  and  sundry 
receipts  the  amount  available  was  £19,979,  and  after  meeting 
debenture  interest  £5,000  was  transferred  to  the  sinking  fund  and 
;^4,403  carried  forward.  A  further  issue  of  ;f38,782  debenture 
stock  was  made  in  the  twelve  months  bringing  the  total  up  to 
;f288,782,  and  the  premiums  received  after  deducting  expenses 
of  issue  were  added  to  capital  reserve  account. 

Kensington  and  Knightsbridge  Electric  Licbtinc  Co.. 
Limited. 

During  the  year  ende<l  December  31  this  company  added  another 
321  houses  and  shops  to  its  system,  making  a  total  of  3,210  con- 
nected, and  increasing  the  number  of  8  c.p.  lamps  by  30,263  to 
280,133.  ^^  •''*  result  of  this  the  units  of  current  sold  lo  private 
consumers  rose  by  370,355  to  3,957,049,  and  with  an  increase  of 
42,489  to  75,511  units  for  public  lighting,  the  income  from  this 
source  came  to  ;^70,965  or  £3,$3o  more.  Other  sources  of  re- 
venue, however,  did  not  expand  in  the  same  proportion,  so  that 
total  receipts  were  ;f  3,699  up  at  ^74,01 3,  and  of  this  expenses  took 
£45,208  or  ;f2,850  more,  leaving  a  net  gain  of  £8'0  only  at 
^28,805.  Interest  from  money  on  deposit  came  to  /184  againu 
£76  a  year  ago,  bringing  the  amount  available  up  lo  £38,989,  bat 
the  Kensington  and  Netting  Hi:i  joint  debenture  stock  charges  re- 
quired /44I  more  at  /4,773,  and  after  providing  for  interest  on 
the  companv's  own  debenture  stock,  and  one  or  two  small  items, 
the  ba'ance  was  ^^572  up  at  £20,565.  A  con«iderabIy  laner  sum 
of  /'5,8«  was  brought  in,  milking  a  total  of  £^.t^,  and  as  no- 
thing this  time  was  written  off  the  cost  of  Kensington  Conit. 
Limited,  against  ;f  1,392  last  ye.ir,  the  directors  are  able,  after 
providing  for  preference  di\idends,  10  distribute  a  bonus  of  a  per 
cent,  in  addition  to  the  regular  dividend  of  10  per  cent.,  and  to 
raise  the  amount  carried  forward  to  ^8,298.  Capital  expenditure 
amounted  to  ;f  13,708,  but  against  this  credit  was  taken  for  ;£3,ooo 
on  the  purchase  of  Kensington  Court,  so  that  the  overdraft  00  this 
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account  was  increased  by  ;^io,7o8  to  ;^46,6i2,  which  has  been 
met  out  of  the  renewal  fund  of  ;£5o,43o.  The  amount  due  to 
sundry  creditors  has  been  reduced  by  ;23.7i6  to  ^^'5,224,  but  on 
the  other  hand  cash  is  down  ;£3,96g  to  ;£3i83i,  and  sundry  debtors 
owe  ^^285  less  at  _£2i,963. 

Imperial  Tramways  Co.,  Limited. 
This  undertaking  operated  with  remarkable  success  during  the 
twelve  months  ended  December  31,  and  the  net  revenue  from 
operations  of  ^4r,254  shows  a  small  increase  on  the  excellent 
display  made  for  the  preceding  year.  To  it  is  added  ;C645  brought 
forward  making  ^1^41, 899,  and  after  providing  debenture  interest 
and  preference  dividend  the  directors  are  able  to  give  the  ordinary 
shareholders  9  per  cent,  carrying  forward  £$(>(>.  It  is  not  possible 
to  compare  this  distribution  with  that  of  the  preceding  year  because 
then  the  company  paid  its  shareholders  no  less  than  ^^5  5s.  per 
share,  some  big  profits  being  available  from  the  sale  of  London 
United  Tramways  ordinary  shares.  The  company  now  has  none  of 
these  but  its  holding  of  preferences  in  this  undertaking,  whose 
financial  position  leaves  a  good  deal  to  be  desired,  remains  the 
same,  and  for  the  past  year  gave  a  revenue  of  jfi9,7i2  net. 
Reserve  funds  all  told  stand  at  ;^i20,472  and  there  is  an  ordinary 
share  dividend  fund  of  ^^41,500  available  for  future  distribution 
amongst  ordmary  shareholders.  This  is  the  balance  of  the  money 
received  from  the  sale  of  London  United  Tramways'  shares. 
Sundry  debtors  are  just  favourable,  cash  stands  at  ^^44,380,  and 
there  are  dividends  to  come  in  of  ;^io,i86.  An  excellent  state 
of    aflairs. 

Thomas  Wallis  and    Co.,   Limited. 

Considering  the  many  adverse  influences  prevailing  last  year 
this  company  did  really  well  in  advancing  its  profit  compared 
with  the  previous  twelve  months.  The  net  revenue  was  ;^38,536 
or  ;£795  more,  and  with  ;^2,3i3  brought  in  the  disposable  sum 
comes  to  ;^4o,886  against  ;f39,9i7.  Therefore  the  directors  can 
meet  all  charges,  provide  debenture  interest  and  preference  divi- 
dend and  again  pay  10  per  cent,  to  the  ordinary  shareholders.  These 
things  accomplished  the  reserve  fund  is  credited  with  ;^5,ooo, 
,^300  goes  to  the  benevolent  fund,  and  ;^5oo  to  "Bart's,"  excellent 
donations  all,  and  the  carry  forward  is  increased  to  ^^2,561.  The 
rebuilding  of  the  leasehold  premises  in  Fetter  Lane,  adjoining 
the  Holborn  block,  has  been  completed  during  the  vear,  providing 
additional  showrooms,  workshops  and  facilities  for  packing  and 
despatching  sold  goods.  A  further  reduction  of  ^^i  0,000  to  ^f  30, 000 
has  been  effected  in  the  debenture  debt,  bi:t  the  directors  propose 
to  complete  the  issue  of  ordinary  shares  authorised  in  1900.  From 
the  balance-sheet  we  note  that  the  investments  of  ;^r7,sr7  have 
disappeared,  owing  no  doubt  to  the  repayment  of  debentures,  and 
cash  continues  very  small,  but  stocks  amount  to  ^f 83, 126  and 
trading  accounts  are  a  long  way  in  favour.  The  reserve  of 
;f  142,000  is  invested  in  the  business. 

Pawsons  and  Leafs,  Limited. 

Like  most  other  wholesale  drapery  hou-^es,  this  concern  found  the 
year  1903  rather  a  poor  one  for  busmess.  During  the  twelve 
months  ended  January  21,  the  net  profits,  after  paving  interest,  re- 
muneration of  directors  and  all  other  expenses,  and  making  allow- 
ance for  bad  and  doubtful  debts  were  ^^17,642  compared  with 
;^29,4i8  in  the  preceding  thirteen  months,  so  that  the  dec'ine  was 
exceptionnlly  severe.  At  the  end  of  1002  the  directors  rather 
unnecessari'y  advanced  the  dividend  to  8%  per  cent.,  and  thev 
have  now  to  put  it  back  to  754  per  cent.,  while  to  pay  even  this 
amount  and  place  ;f5oo  for  lease  redemption  and  depreciaton  in- 
volves a  drop  in  the  carry  forward  from  /■?9,o62  to  ;^5c;,eo4.  A 
moderate  reduction  has  occurred  in  floa'ing  liabilities,  cash  credi- 
tors be'ng  jf2i,47i,  creditors  on  open  acfounts  /^^  020,  and  bills 
pavable  ^'0,714,  and  nn  the  assets  side  bills  receivab'e  are  ;^i9,i88 
down  at  ;^20.9q7.  Debtors  on  open  account  are  nbout  /'lo.ooo 
lower  at  ;^2i4,455,  but  cash  has  risen  £i,.c:i2o  to  ;f  16,83d,  and  there 
is  an  increase  in  stocks  from  /i74,67q  to  ;(f  183,100.  The  company 
has  spent  ^^2,295  in  connection  with  internal  al'c-ations  necessary 
for  the  dc  e'opment  of  the  business,  and  this  sum  it  is  proposed 
to  write  off  by  five  annual  instalments. 

Railway  Debenture  and  General  Trust   Co.,  Limited. 

All  things  considered  the  results  for  the  year  ended  January  15  were 
fairly  satisfactory  as  gross  profits  amounted  to  ;^i2i,3i7  or  ;^I4,78"; 
more  than  for  the  previous  year.  Of  this  amount  ;f  1,927  was  written  oft 
the  difference  between  par  and  issue  price  of  debentures  and  de- 
benture stock,  ;fn;,ooo  was  transferred  to  reserve  and  after  meet- 
ing all  expenses  the  net  profits,  including  the  smaller  balance  of 
;f3,3i2  brought  in,  came  to  ;^32,o64  or  an  increase  of  ;f3,742,  but 
the  directors  wisely  abstain  from  raising  the  dividend  above  the 
5  per  cent,  paid  a  year  ago  and  carry  forward  ^^7,054.  The 
customary  vahiation  of  the  investments  held  resulted  in  a  decrease 
of  ;^2^,7ii  on  a  total  of  ;^2, 138,499,  which  is  considered  so  gratify- 
ing that,  unlike  the  policy  pursued  under  similar  circumstances  by 
the  same  directors  in  making  up  the  accounts  of  the  sister  com- 
pany, dealt  with  below,  the  fact  is  simply  stated  and  left  alone. 
With  the  present  addition,  however,  the  reserve  fund  amounts  to 
;(f 1 50,000,  and  the  mere  fact  that  the  depreciation  has  not  been 
actually  written  off  is  not  of  much  immediate  moment.  There  is 
one  item,  though,  which  seems  to  call  for  more  thorough  treatment 
than  it  has  received  and  that  is  the  difference  between  par  and  the 
issue  price  of  debentures  and  debenture  stock,  which  figures  as  an 
asset  for  no  less  than  ;^66,583. 

Railway  Share  Trust  and  Agency  Co.,  Limited. 
A  much  less  gratifying  state  of  affairs  was  revealed  by  this  com- 
pany's report  for  the  same  period  as  the  above,  for  it  suffered  very 


severely  both  in  earnings  and  in  depreciation  of  its  investments 
through  the  heavy  tail  in  the  value  of  all  classes  of  securities. 
Gross  profits  amounted  to  ;^48,585  only  or  a  decrease  of  £ii,OTS 
and  net  profits  were  jf  11,274  lower  at  ^43,855.  With  £^,i(>H  less 
brought  in  at  ;^'i6,2o8  the  amount  available  after  payment  of  the 
dividend  on  the  "B"  stock  was  £iSAi^  down  at  ^31,785,  and 
the  "  A "  shares  consequently  receive  a  distribution  of  4  per 
cent,  against  6  per  cent,  a  year  ago,  while  nothing  is  added  to 
reserve  and  the  balance  carried  forward  is  further  reduced  to 
;io'5>7^S-  The  annual  valuation  of  the  securities  held  shows  a 
decrease  of  ^^64,316,  and  although  the  directors  consider  it  rea- 
sonable to  hope  that  a  large  proportion  of  this  depreciation  will 
ultimately  be  recovered,  they  have  in  the  meantime  written  the 
amount  off  the  reserve,  reducing  it  to  ^^30,684.  After  making  this 
provision  the  investments  stand  in  the  balance-sheet  at  ;£82o,825 
or  ;^39,264  below  the  figures  of  a  year  ago,  but  the  company  appears 
to  have  suffered  in  other  directions  also,  as  loans  and  advances 
have  shrunk  from  ;^2o,373  to  ^^6,000,  and  cash  is  down  by 
;£i4,368  to  ^28,583. 

Palace  Hotel. 
We  fear  this  undertaking  will  never  be  a  startling  success,  but 
it  did  a  little  better  last  year  than  in  1902,  and  shareholders  receive 
a  4  per  cent,  dividend  although  really  they  should  not.  Business 
done,  etc.,  was  ;^59,726  against  ;fS3,78i  in  the  previous  twelve 
months  and  as  expenses  went  up  only  ;^62o  the  net  profits  come 
out  ;^S,365  better  at  ^^20,461.  As  before  ;^4,ooo  is  transferred  to 
maintenance  account,  debenture  interest  absorbs  ;f5,ooo,  and  the 
net  sum  left  is  ;£i  1,457.  Adding  j^2,6oi  brought  forward  and 
the  sum  available  is  j£  14,058,  so  the  preference  dividend  is  met, 
the  reserve  fund  receives  a  whole  ;^5oo,  a  4  per  cent,  dividend 
will  make  the  ordinary  shareholders  almost  delirious  with  delight, 
and  ;^2,224  is  to  be  carried  forward.  Of  course  nothing  is 
written  off  property  account,  that  would  be  too  much  to  expect, 
the  directors  on  the  contrary  adding  £1,2-^1  bringing  the  total 
valuation  to  ;^337,675.  Let  us,  however,  not  overlook  the  general 
reserve,  ;^4,ooo.  Excess  of  creditors  over  debtors  is  nearly  ;t '°>o°° 
and  the  cash  in  hand,  £^,2,(1$,  will  rather  more  than  meet  the 
dividends. 

The  Brighton  Grand  Hotel  Co.,  Limited. 
During  the  year  ended  December  31  hotel  rece  pts  fell  £2<)p 
*"  ;^37>5S3>  while  the  profits  on  Hobden's  Baths  we  e  also  vmaller. 
Advertisements,  however,  increased,  and  the  gross  revenue  of 
;f 38,423  was  therefore  only  ;^ii9  less  than  in  the  previous  year. 
On  the  other  hand  considerable  economies  were  effec  ed  in  \^orking 
expenses  with  the  result  that  the  gross  profit  was  ;ifi30  higher  at 
^8,978.  Debenture  inte  est,  directors'  fees,  etc..  requ  red  ^4,025, 
so  the  net  profit  of  /4,8qi  was  also  slightly  higher  compared  with 
1902.  Including  ^^700  brought  forward,  the  total  sum  available 
for  distributi  n  was  ;^5,68i,  and  af  er  the  prefe  ence  d  vidend  had 
been  paid  the  ordina  y  sha  es  rece  ved  y/i  per  cent,  pe  annum,  a 
return  equal  to  that  of  last  year,  the  amount  of  the  carry  f  rward 
being  the  same.  Repairs  and  ren  wals  charged  pgninst  revenue 
amounted  to  ;f3,S93.  while  ^^991  was  also  spent  out  of  capital, 
though  against  this  ^'1,016  was  written  off,  leaving  the  item  ip  the 
balance-sheet  at  £(>  249,  compa  erl  with  ;f 6,274.  De'  enture  con- 
version expanses  account  wos  red  ced  anothe- ;f295  ard  hould  there- 
fore be  wiped  out  in  the  current  year,  pro  ided  the  sum  allowed 
remains  uncharged.  Stocks  have  increased  ;rf2,362  to  £<),2()y,  but 
trading  accounts  were  stiil  very  much  against  the  company  sundry 
debtors  only  owing  ;fi,i78,  while  sundry  creditors  are  owed 
;^4,46o,  and  the  cash  at  bankers  and  in  hand  amounted  to  ;f4.95S- 

Hull  Brewery  Co.,  Limited. 
Profits  on  trading  during  the  twelve  months  ended  December  31 
amounted  to  ^58.686,  and  rents  produced  ;f  10,988,  making  a  total 
of  ^69,674,  of  which  ;f  11.950  was  spent  on  repairs,  ;f  2,000  was 
reserved  for  cost  of  e-ection  of  new  chimney,  and  £1  546  written 
off  for  dep  ec  aiion,  leaving  ;f5i,i78.  Including  £2  50S  brought 
foward,  and  £13  from  trnnsfer  fees,  and  deduc'irg  adrrinist-ation 
expenses,  debenture  and  other  interest,  there  was  a  bilance  of 
^^36,274,  and  afie-  mee'ing  preference  dividend,  the  ordina-y  shares 
receive  a  dividend  of  12  per  cent.,  and  a  bonus  of  2S.  6d.  per 
share,  bonus  to  the  staff  absorbs  ;^66o,  and  ;f  250  was  transferred 
to  pension  fund.  Then  ;f4,ooo  goes  to  depreciation  fund  and 
/5,ooo  to  general  reserve,  leaving  ^3,089  to  be  carried  forward. 
During  the  year  ;^5,304  was  spent  on  property,  making,  after 
deducting  the  dep-e  ia'ion  allowance,  a  total  of  ;^6-i,2oi,  and  in 
addition  plant,  machinery,  etc.,  is  valued  at  2^3-373'  against 
which  the  issued  capital  amounts  to  ^,^260,000  in  preference  and 
ordinary  shares,  ;f  i68,oco  in  n%  per  cent,  first  mortgage  debenture 
stock,  and  ^^los.ooo  ^14  per  cent,  debenture  stock,  and  there  are 
also  mortgages  for  ^74,430.  With  all  these  liabilities  it  is  a  pity 
that  the  reserve  fund  now  standing  at  the  respectable  figure  of 
/iio.ooo  is  not  in  part  at  any  rate  invested  outsid-  the  business. 
Trading  balances,  including  loans  to  customers,  are  in  the  com- 
pany's favour,  _^ii,i69  being  due  to  sundry  creditors  against 
/i8,947  to  come  in,  but  cash  held  is  not  very  good  at  ;f  14,018. 

W.  H.  Brakspear  and  Sons,  Limited. 
This  companv's  revenue  during  the  year  ended  November  11 
showed  a  small  falling  off  compared  with  1902,  as  the  net  profit, 
including  the  amount  brought  forward  and  after  writing  off  bad 
debts  and  the  depreciation  of  leaseholds,  fixed  and  loose  plant,  and 
rolling  stock,  etc.,  was  /17.623.  aijainst  /i8,i9<.  ^''^  pH.lition 
was  made  to  reserve,  which,  therefore,  remains  at  y"6,ooo.  though 
Cf'st  of  p-cp-rt'es.  goodwi'l  :  nd  pi  n  increased /2  760  to  ;^2i-,8i5. 
The  company  owes  ^'12,850  to  sundry  tr^de  ceditors.  and  creditors 
on  deposits,'  while    against  this   ;^2o,594  is    due  to   it  from  trade 


February  20,  1904. 


ilDc  investors  TRevlew. 


239 


debtors.  Cash  in  hand  only  figured  at  the  small  total  of  £^iT, 
but  in  spite  of  this  the  company  paid  a  dividend  at  the  rate  of 
12  per  cenl.,  which  required  ;£io,877,  leaving  a  balance  of  ;£979, 
so  the  money  we  suppose  will   be  borrowed  fiom  somerthe.e. 

Browne  and  Eagle,  Limited. 

The  condition  of  this  wool  warehousing  business  steadily  grows 
worse,  and  the  report  just  issued  discloses  a  really  dcplo  able  posi- 
tion. I'rofiis  for  the  past  year  were  only  £g,22-j,  or  about  ;£i,ooo 
less  than  in  19  )2,  and  wuh  the  trifle  of  ^^153  b.ou^ht  (orwaid  the 
sum'  for  disposal  is  ;^9,38o.  That  sum  provides  the  debenture 
interest  and  six  months  dividend  on  the  p.eference  shares  to  June 
30,  leaving  £2$$  to  be  carried  forwanl.  On  y  220,000  bales  of 
wool  were  lotted  to  (he  company's  wa  ehou  e^  against  265,800  in 
1902,  the  actual  amount  going  in  being  211,800  bales  compared 
wuh  234,000.  .Shareholders,  howe\er,  are  told  nut  to  despair, 
because  later  on,  in  1905  or  thereabouts,  a  substantial  increase  in 
business  may  be  looked  lor  provided  of  course  that  Austialia  does 
not  encoiin:er  another  drought.  Freehold  and  leasehuld  properties 
and  goodwi.l  naturally  remain  at  ;f  377,016,  the  ques  ion  of  depre- 
ciation never  even  crossing  the  minds  of  this  company's  directors, 
and  the  impoverished  condition  of  of  the  undertaking  is  painlul  to 
contemplate.  Most  of  it  having  been  used  for  preference  dividend 
in  the  past,  the  reserve  now  stands  at  £^yi  13s.  6d. 

Maypole   Daiky   Co.,  Limited. 

Markets  were  a  little  more  favourable  during  the  year  ended 
December  26,  and  as  the  business  steadily  expands  the  directors 
were  able  to  show  a  substantial  increase  of  ;£i8,489  to  ;f  104,058 
in  the  net  profits  earned.  Including  ^10,083  or  ;^943  more  brought 
in,  the  amount  available  was  ;f  114,141  compared  with  ;^94,709,  and 
after  meeting  preference  dividends  and  other  charges  the  dividend 
on  the  ordinary  shares  is  raised  to  20  per  cent,  with  a  bonus  of 
6d.  per  share,  or  22j^  per  cent,  in  all  against  15  per  cent,  a  year 
ago,  but  in  order  to  make  this  splash  the  alocation  to  reserve  is  fur- 
ther reduced  to  ;^20,ooo,  leaving  ;£io,47o  to  be  carried  forward.  The 
excuse  given  by  the  directors  for  thus  increasing  the  distribution 
is  that  the  reserves  now  amount  to  ;^i45,ooo  accumulated  entirely 
out  of  profits,  and  that  they  therefore  thought  it  unnecessary  to 
set  aside  a  larger  amount  than  /20,ooo,  but  in  coming  to  this 
conclusion  they  quite  overlooked  the  fact  that  nothing  has  been 
written  off  goodwill  and  trade  marks  since  1898  and  that  this 
item,  at  ;f 422, 900,  represents  fully  67  per  cent,  of  the  paid  up 
capital.  A  beginning  has  been  made  in  reducing  the  property 
account,  as  against  an  outlay  of  £S'^Ai  during  the  year  ;^I2,468  has 
been  written  ofT  for  depreciation,  bringing  the  net  value  down  to 
;f  225,607,  which  is  so  far  to  the  good.  Sundry  creditors,  too,  are 
down  ;f23,63i  to  £?>^,TiS(>  in  consequence  of  a  reduction  of  ;^2i,8io 
to  ^128,266  in  stocks,  and  the  company  has  also  done  well  in 
wiping  out  leans  of  ;^47,958  while  increasing  its  cash  by  ;£i3,ooo 
to  ;^4o,8i6. 

The  Bristol  and  South  Wales  Railway  Waggon  Co., 
Limited. 

In  the  half-year  ended  December  31  the  net  revenue  amounted 
to  ^8,122,  including  the  amount  brought  in,  but  less  'he  interim 
dividend  dec!a-ed  last  August.  To  pay  a  further  dividend  at  the 
rate  of  10  per  cent,  per  annum  required  ;^6  781,  leaving  a  balance 
of  ;^i,44i  to  be  carried  forward.  The  value  of  the  wagons  and 
other  rolling  stock  owned  by  the  company  had  increased  by 
jf 74,380  to  ;f  1:30,942  since  December  31,  1902.  Sundrv  debtors, 
including  a  temporary  loan  of  ;^8,ooo,  owed  ;^32,097,  though  on 
the  other  hand  sundry  creditors  and  temporary  loans  to  the  com- 
pany amounted  to  ^31,740,  while  in  addition  the'e  was  also  a  sum 
of  ;^9,5or  due  to  the  bank.  Thanks  to  the  premiums  on  the  new 
shares  issued  in  October  last,  the  contingent  fund  has  risen  to 
;^47,520,   all  in  the  business. 

Western  Wagon  and  Property  Company. 

Last  year  this  company  earned  a  gross  revenue  of  /22,483,  of 
which  ;^22,472  was  derived  from  interest  on  advances,  investments, 
wagon  rents,  and  other  profits,  while  the  working  expenses 
amounted  to  ;^6,73o.  The  net  profit  was  therefore  ;fi7,753i  to 
which  must  be  added  ^1^418  brought  forward,  giving  a  total  of 
;ft8,i7r  available  for  distribution.  Interest  on  debentures  and 
deposits  for  the  year  absorbed  ;£3,032,  and  the  interim  dividend  at 
the  rate  of  10  per  cent,  per  annum  paid  last  August  required 
;f6,62i,  leaving  a  balance  of  ;f8,5i8.  To  pay  a  further  dividend  at 
the  same  rate,  making  10  per  cent,  for  the  whole  year,  less  income 
tax,  ;^6,i;79  was  appropriated,  while  ;^i,505  was  written  off  simple 
hire  wagons,   ;f334  being  carried  forward. 

English  Association  of  American  Bond  and  Share  Holders, 
Limited. 

In  presenting  their  report  for  the  year  1903  the  directors  of  this 
concern  inform  shareholders  that  the  registration  and  dividend  col- 
lection business  showed  a  marked  improvement.  Owing,  however, 
to  the  continued  unsettled  state  of  financial  affairs  both  here  and 
in  the  I'nited  States  throughout  the  twelve  months  there  was  a 
falling  off  in  the  profits  from  other  sources.  Including  ;^i,Q72 
profits  on  investments  realised  the  total  income  was  £.<),(n4.  from 
which  general  charges  absorbed  /■|;,I23  leaving  /'4,<;2i.  Of  this 
;^r,5oo  goes  to  reserve  for  equalisation  of  dividends  making  it 
;^8,i;oo,  shareholders  receive  6  per  cent,  and  /a^i  is  carried  forward. 
The  balarcesheet  adds  up  to  a  total  of  {.•j-t,Syx  onlv,  issued  capital 
1>*'"K  /.";i,6oo,  and  on  the  credit  side  the  principal  assets  are  in- 
vestments at  cost  ,^63,706  and  cash  ;^.q,38o.  Owine  to  failing 
health  Mr.  Joseph  Price  is  resigning  his  position  of  chairman  and 


managing  director  retaining  only  an  ordinary  directorship,  and  the 
directors  propose  to  give  him  a  retiring  allowance  of  ^S""  *  year. 

City  Offices  Co.,  Limited. 

During  the  twehe  months  ended  December  31  this  company's 
receipts  were  £^(),t>&i\  compared  with  £^i,i^  in  the  preceding 
year,  but  only  ;^2,384  came  from  Baltic  House  against  ;£s,447, 
those  premises  oe.ng  in  course  of  rebuiid.ng.  Excluding  this 
pioperty  the  lenlai  lor  the  year  shows  an  improvement  of  ^i|6o3, 
and  it  is  satisfactory  to  note  that  the  amount  of  unlet  property 
at  the  close  of  1903  was  only  ;ii,235  against  £i,2fiS.  Ad  im- 
portant Items  of  expenditure  showed  a  reductiun,  so  after  adding 
a  small  ba  ance  brought  forward  and  ;£i2  for  transfer  fees,  the  net 
balance  came  to  jCy,(>7S  °'  £a^^  more.  An  increased  sum  was 
payable  for  preference  dividend,  and  the  directors  maintain  the 
ordinary  distribution  at  8s.  per  share,  carrying  forward  a  few 
shil.ings  more  at  jiii6. 

The  National  Mutual  Life  Assotunce  Society. 
In  the  past  year  this  society  issued  574  new  policies  yielding 
altogether  ;£i3,938  in  new  premiums,  of  which  /i,33o  was  single 
premiums.  These  figures  show  an  increase  in  the  business  done 
of  29  po.icies  and  ^^4 1,948  insured.  Net  claims  and  bonuses 
came  to  /23i,5i2,  and  the  business  was  wo.ked  at  a  cost  of  15  per 
cent,  of  the  premium  income.  In  the  course  of  the  yeir  the  in- 
surance fund  was  increased  by  only  about  ;£i4,ooo,  to  a  total  of 
^^2, 622, 025,  but,  as  the  quinquennial  valuation  report  which  ac- 
companies the  annual  one  shows,  the  directors  have  been  heavily 
handicapped  by  the  necessity  of  writing  down  the  value  of  their 
securities.  This  has  cost  it  during  the  five  years  under  review 
no  less  than  ;^i40,ooo,  and  in  the  past  year  ^^14,916  was  wiitlen 
off,  w^iile  ;£i2,ooo  was  set  aside  to  establish  an  investment  reserve 
fund.  It  fol  ows  that  the  bonus  distributable  to  p.ofit-sharing 
policies  is  not  brilliant,  38s.  per  cent,  per  annum  on  policies 
effected  since  July,  1896,  and  on  po.icies  prior  to  that  date  an 
average  of  31s.  per  annum.  In  fact  the  profit  on  the  quinquen- 
nium after  making  every  allowance  was  only  ;£i6o,974,  from  wh.ch 
the  ;fi2,ooo  to  reserve  had  already  been  deducted  before  sub- 
division. Out  of  that,  however,  the  premiums  on  class  "A" 
policies  will  be  reduced  by  50  per  cent,  for  another  period  of  five 
years,  and,  given  a  return  to  prosperity  or  any  pause  in  the  shrink- 
age of  market  prices,  the  position  of  the  so  lety  must  be  regarded 
as  thoroughly  sound.  It  has  a  list  of  excellent  investments  which 
it  follows  the  commendable  habit  of  setting  forth  in  the  minutest 
detail.  As  long,  therefore,  as  it  is  not  forced  to  sell,  its  losses 
are  merely  book  losses. 

Friends'   Provident   Institution. 

In  the  year  ended  November  20  438  new  policies  were  issued 
yielding  ;^4,884  in  new  annual  premiums  and  ^^912  in  single  pre- 
miums. The  premium  income  amounted  to  ;£i8o,39i,  consideration 
for  annuities  yielded  ^21,492,  and  interest,  etc.,  jjiii,794,  making 
a  total  revenue  of  ;^I3,677.  Claims  requi.ed  ;£i64  8.6  of  this 
and  expenses  of  management  and  commissions,  including  extra  pay- 
ments in  connection  with  division  of  pro&ts  took  j^i7,973,  or  neajly 
10  per  cent,  of  the  premiums,  but  owing  to  the  payment  of  cash 
bonuses  amounting  to  ;^66,786,  the  net  result  of  the  year's  busi- 
ness was  a  small  reduction  of  ;^5,86i  to  ;£3,026,8o6  in  the  accu- 
mulated funds. 

Maritime   Insurance  Co.,   Limited. 

Net  premiums  on  risks  taken  during  1903  amounted  to  ^^250,534, 
of  which  ;£i25,6i2  represented  premiums  on  risks  run  off,  leaving 
;£i24,922  for  those  still  outstanding.  The  risks  taken  involved 
a  liability  of  ;f56,737,678  against  ;f54,65o,ooo  in  the  previous 
year,  and  of  this  sum  ;^9,588,292,  or  liji  per  cent.,  was  pending 
on  December  31.  Payments  in  1903  for  losses,  averages,  etc., 
taken  during  the  year  were  ;^ioo,554  and  for  those  pertaining  to 
1902  ;^i  16,059.  The  underwriting  account  for  the  latter  period 
was  closed  by  transferring  ;f20,ooo  or  ;f2,5oo  less,  to  suspense 
account  leaving  a  profit  of  ;£38,769,  compared  with  ;^i8,347,  and 
as  expenses  absorbed  /i4,522  of  the  £i<i,'.37  yielded  by  interest 
and  transfer  fees,  the  final  result  was  a  profit  of  ;f  38,784  for  190a. 
Interest  on  the  investments  in  the  twelve  months  just  closed  pro- 
duced ;^I5,3I3  and  in  order  to  provide  for  depreciation  on  the 
-securities  ;fi5,ooo  was  taken  from  profit  and  loss  in  addition  to 
£S,3oS  which  stood  at  the  credit  of  investment  fluctuation  account. 
A  sum  of  ;^20,ooo  has  been  transferred  from  underwritng  suspense 
account  to  reserve,  making  it  ;^i6o.ooo,  and  after  appropna'ing 
jfio,ooo  from  profits  to  establish  an  in'eraal  reinsurance  fund  the 
directors  have  declared  the  usual  dividends  of  10  per  cent,  tor  the 
year. 

Sea  Insurance  Co.,   Limited. 
The   year  ended   December  31   was   less  profitable  for  tWs 
pany    than     its     predecessor,     as,     while    premiums    refoved     „.., 

f8,bio  higher  at  ;f  271,414,  claims  requi-ed  £^^.iSS  "'jr*  ^ 
80,790.  Marine  insurance  accounts,  howe>er,  are  complcated 
by  the  necessity  of  keeping  the  accounts  for  one  year  open  thTOi^ 
out  the  whole  of  the  following  twelve  months,  and  it  is  the  efoce 
to  the  figures  for  IQ02  that  we  must  turn  for  results,  and  here  also 
the  results  were  less  good.  The  underwiting  account  for  that 
period  was  closed  by  transferring  /aj.too  to  suspense  account 
to  meet  unsettled  claims  against  ;f20.ooo  «r««7<^  "  T<?'  *^  "^ 
after  pa\-ment  of  expenses  there  was  a  nrofit  of  /49v«S*  c-mpared 
with  /5S,r70.  Interest  yield-d  £».Ttfi  mor-  at  /a4.544  and  wift 
the  balance  brought  in.  the  amount  at  credit  of  profit  and  loss 
was  much  abont  the  same  at  /:i6i.273,  so  that  the  directors  Me 
able  to  transfer  ;t25,ooo  to  reserve    and  wnte  oB  £as><»o  n«» 
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the  securities  to  meet  depreciation  against  ;£5o,ooo  added  to  re- 
serve last  year,  and  to  pay  the  promised  dividend  of  25  per  cent., 
carrying  forward  ;£98,773  or  ^^2,938  less.  After  muking  this  ad- 
justment the  investments  held  are  valued  at  ;i75Si989  while  the 
company  holds  ;^6o,8i7  in  cash,  and  sundry  deOiOis  owe  ;£43,66i 
to  meet  liabilities  of  ;^i7i,853  on  underwriting  account,  1903, 
^55,471  on  suspense  account,  and  ^^22,794  due  to  sundry  creditors. 

London  and  Provincial  Marine  and  General  Insurance 
Co.,  Limited. 

The  premiums  received  during  the  year  ended  December  31  after 
deducting  returns,  reinsurances  and  commission  to  agents  amounted 
to  ^^277,026  or  an  increase  of  ;^i9,4S2,  of  which  claims  paid 
absorbed  ;£9i,i42,  or  32.9  per  cent.,  compared  with  25.39  per  cent. 
At  the  end  of  1902  the  balance  of  profit  and  loss  brought  forward 
was  ^33,596,  and  adding  in  ^^175, 745  for  balance  of  underwriting 
account  for  that  year,  and  ;^'i4,752  for  interest  on  investments, 
etc.,  there  was  a  total  of  ^^'224,094  to  be  dealt  with.  Of  this 
claims  took  ;£i  30,543,  and  dividends  and  income  tax  required 
;(Ji  1,041,  and  after  transferring  ^^35,000  to  underwriting  suspense 
account,  ^^15,000  to  reserve,  and  ;^i,046  to  investments  reserve  a 
dividend  of  5  per  cent,  is  paid,  making  to  per  cent,  for  the  year. 
The  sum  placed  to  the  credit  of  investment  reserve  will  with  the 
existing  ^5,776  be  sufficient  to  cover  the  depreciation  on  the 
securities  held.  Investments  taken  at  their  market  value  on 
December  31  stand  in  the  balance-sheet  at  ;^398,699  or  ^f 23, 901 
more  than  a  year  ago,  but  cash  is  down  from  ;^26,635  to  ;^8,445. 

The  World  Marine  Insurance  Company. 

The  amount  brought  forward  last  year  to  the  credit  of  the  1902 
underwriting  account  was  ;£io9,3i8  against  which  pa)Tnents 
amounting  to  ;^79,657  were  made  in  respect  of  1902  and  previous 
years.  Premiums  in  1903  were  ;^I47,400,  less  return  and  re- 
insurances, while  claims  paid  aggregated  ;^39,7i4,  the  balance  on 
the  year's  working  after  deducting  office  expenses,  etc.,  being 
^^91,757.  Reserve  fund  received  ;^i5,ooo,  increasing  it  to  ;f40,ooo, 
whie  a  similar  sum  was  transferred  to  a  special  reserve  against 
depreciation  of  investments,  which,  however,  show  a  difference  of 
;^i8,759  between  the  market  value  and  that  at  which  they  are 
carried  to  the  balance-sheet.  Out  of  the  balance  of  ;/^26,38o  left 
after  these  deductions  a  final  dividend  of  is.  per  share  is  paid 
making  with  the  interim  dividend  5  per  cent,  for  the  year,  while  a 
special  bonus  of  a  further  5  per  cent,  is  aleo  declared,  the  balance 
of  ;^2i,87i  being  carried  forward. 

Thames  and  Mersey  Marine  Insurance  Co.,  Limited. 

After  deducting  expenses  and  making  provision  for  outstanding 
claims  the  underwriting  account  for  1902  showed  a  profit  of 
;^27,274  on  December  31  last.  To  this  was  added  ^^40,172  for 
interest  received  and  with  the  balance  brought  forward  gave  a  total 
of  ;£2o7,638,  out  of  which  a  dividend  and  bonus  of  4s.  per  share 
have  been  paid,  making  with  the  interim  dividend  the  customary 
distribution  of  8s.  per  share.  In  the  past  twelve  months  the 
premium  income,  less  returns  and  re-insurances,  came  to  ^^469, 143 
or  ;fi7,233  less,  and  after  meeting  claims  of  ;ifi49,923,  paying 
expenses  amounting  to  ^48,225  and  writing  off  ;^i,328  for  bad 
debts  a  balance  of  ;^269,667  was  carried  forward.  Investments  at 
market  value  on  December  31  and  loans  were  down  ^^9,488  to 
;^i,i79,ooo,  but  the  investment  fluctuation  account  representing 
the  difference  between  cost  and  market  value  was  reduced  from 
;£io8,74i  to  ;^64,294. 

Girls'  Public  Day  School  Co.,  Limited. 
The  report  issued  by  this  company  is  usually  of  a  very  mixed 
character,  details  of  the  working  of  the  various  schools  beng 
mingled  with  extracts  from  the  reports  of  the  Oxford  and  Cam- 
bridge Schools  Examination  Board  and  others.  Capital  expen- 
diture goes  on  steadily  owing  to  the  constant  additions  and  changes 
made  in  the  various  schools,  and  although  a  call  of  jQi  per  share 
was  made  on  the  "  B "  shares  during  the  past  year,  which  pro- 
duced ;^2,889,  and  other  receipts  made  up  a  total  for  the  year  of 
;^3,ii8,  this  account  is  now  overdrawn  by  ;^3i,i82  or  ;^3,788  more 
than  at  the  end  of  1902.  Profits  on  the  schools  came  to  j^i6,68i, 
a  decrease  of  £162,  and  with  interest,  transfer  fees,  etc.,  the 
total  income  was  ;^i6o  down  ,it  ;^i7,oo8.  Losses  on  schools  on 
the  other  hand  were  slightly  reduced  at  ^^1,262,  and  after  writing 
off  ;^3,004  for  depreciation,  meeting  interest  on  mortgages  and  all 
other  outgoings,  the  net  profits  were  ;£5,57i  against  ;^5,579.  To 
this  was  added  jCySS  brought  in,  and  ^60  for  unclaimed  divi- 
dends forfeited,  making  a  total  of  £6,^gy,  of  which  ;^472  was 
added  to  teachers'  provident  fund,  and  after  payment  of  the 
usual  dividend,  at  the  rate  of  4  per  cent,  per  annum,  ^712  was 
carried  fonvard.  We  are  by  no  means  sure  that  the  position 
of  the  company  is  such  as  to  justify  the  payment  of  any  dividend 
at  all,  as  in  addition  to  a  loan  of  ^19,000  from  its  bankers  there 
is  an  overdraft  of  ;^2,798,  while  ^'2,022  is  due  to  sundry  creditors 
against  debts  to  come  in  of  ;^i,027,  and  there  is  not  one  penny  of 
cash  in  hand. 

Star  Omnibus  Co.,  Limited. 
In  the  twelve  months  ended  December  31  this  company  received 
a  total  revenue  of  /i83,65i  to  earn  which  cost  the  large  sum  of 
;f '65,053,  so  that  the  profit  balance  was  no  more  than  ,^18,598. 
From  it  the  managing  director's  and  directors'  fees  absorb  ;^2,5oo, 
reserve  account  is  credited  with  ;^i,ooo,  and  ;f5oo  is  set  aside  for 
lease  depreciation,  so  that  with  ^^1,300  brought  forward  the 
amount  available  for  dividend  is  ;^I5,907.  Preference  pavment 
takes   ;£8,25o  and  after   distributing  5  per  cent,   to   the  ordinary 


shareholders  ;^i,407  is  left  to  be  carried  forward.  This  is  a  con- 
siderable improvement  upon  the  preceding  year  when  nothing  at 
all  was  paid  upon  the  ordinary  capital,  but  in  1900  the  dividend 
was  as  much  as  10  per  cent.  Evidently,  however,  this  high  return 
was  more  than  the  company's  resources  could  stand  because  its 
financial  position  at  the  present  time  is  anything  but  satisfactory. 
Its  floating  debts  on  December  31  last  were  A33,68i,  including 
;^i2,3i4,  presumably  borrowed  from  bankers,  agamst  which  debtors 
were  ;£5,53i  only,  and  just  £i  os.  6d.  was  held  in  cash.  Besides 
a  pretty  good  lump  standing  for  "Times"  or  goodwill  there  is  a 
purchase  of  business  account  of  ;^23,422  and  the  reserves  all  told 
are  only  ^^14,000,  invested  entirely  in  the  business.  It  looks  as 
though  ordinary  dividends  should  be  suspended  until  the  accounts 
show   some   imorovement. 


NEXT    WEEK'S    MEETINGS 


Monday,   February  22. 

Associated   Northern  Blocks   (W.A.). — Salisbury  House,   noon. 

Adolph  Frankau. — 119,   Queen  Victoria  Street. 

Ashanti  Central  Syndicate. — Winchester  House,  noon. 

Bromley  Gas  Consumers. — Bromley,  6  p.m. 

British  American  Trustee  and  Finance  Corporation. — Winchester 
House,   2.30  p.m. 

Lauder  Light   Railway. — Edinburgh,    1.30  p.m. 

London   Urited  Tramways. — Chiswick,   3    p.m. 

Scottish  Employers'  Liability  and  General  Insurance. — ^Aber- 
deen,    I  p.m. 

Tuesday,  February  23. 

Ascot  District    Gas. — 50,    Cannon  Street,  noon. 

Australian    Agricultural. — Winchester    House,   noon. 

Brighton  Marine  Palace  and  Pier. — Brighton,  noon. 

Bank  of  Egypt. — 26,  Old  Broad  Street,  noon. 

Clifford   and    Son. — Birmingham,   noon. 

Fanti  Consolidated  Mines. — Cannon   Street   Hotel,   12.30  p.m. 

Hcrley  District    Gas. — Great    Eastern  Hotel,  3  p.m. 

Hayes'  Candy. — Winchester  House,  noon. 

Legal  and  General  Life  Assurance.- — 10,   Fleet   Street,  i  p.m. 

Midland   and  South-Western  Junction    Railway. — Swindon, 

2.30    p.m. 
Milford    Docks. — 63,   Comhill,    2.30    p.m. 
Mercantile   Investment    and   General   Investment. — Winchester 

House,  12.30  p.m. 
Newcastle  and  Gateshead  Water. — Newcastle-on-Tyne,  12.30  p.m. 
Yorkshire  Electric  Power. — Leeds,   2.30  p.m. 

Wednesday,  February   24. 

Adler  5  Consolidated   Mining. — Winchester  House,  nooB. 

D.  M.   Wilson's  Komatie  Reefs. — Winchester  House,   noon. 

Festiniog  Railway. — Westminster  Palace    Hotel,   noon. 

Law   Life    Assurance. — 187,    Fleet    Street,    i    p.m. 

Moir,  John,  9   and    10,    Great   Tower  Street,  2   p.m. 

Maple. — Tottenham   Court  Road,    5.30  p.m. 

Perry. — Birmingham,  3   p.m. 

Swan  Land  and   Cattle. — Edinburgh,   noon. 

Webb,  J.    H.— Dublin,    noon. 

White,  Tomkins  and   Courage. — Cannon  Street  Hotel,  2.30  p.m. 

Westminster  Electric    Supply. — Eccleston    Place,    11    a.m. 

Thursday,    February    25. 

Boddingtons'  Breweries. — Manchester,  noon. 

British  Deh  and  Langkat  Tobacco. — 14,   St.  Mary  Axe,  noon. 

British  South  African   Explosives. — Winchester   House,  2.30  p.m. 

Civil  Service  Supply. — Cannon   Street  Hotel,  6  p.m. 

East   Worcestershire  Waterworks. — Birmingham,   3   p.m. 

Employers'    Liability  Assurance  Corporation. — Hamilton   House, 

noon. 
Furness  Railway. — 14,  St.   George  Street,   noon. 
Harrison,   Barber. — Cannon  Street  Hotel,   noon. 
Internationa!    Bank   of  London. — Winchester  House,   noon. 
James    Dunlop. — Cannon   Street    Hotel,    2    p.m. 
New    Sharlston     Collieries. — Cannon    Street     Hotel,    1.30    p.m. 
Spencer,  Turner  and  Boldero. — Lisson  Grove,  3  p.m. 
South  Yorkshire   Junction    Railway. — 10,    Old   Jewry  Chambers, 

noon. 
South  Staffordshire  Waterworks. — Birmingham,  i  p.m. 
Southdown  and   East   Grinstead   Breweries. — Sussex,    12.30  p.m. 
West   Rand  Central  Gold  Mining. — 3  and  4,  Great  Winchester 

Street,  2  p.m. 

Friday,  February  26. 

Alexandra    (Newport   and   South  Wales)   Docks  and    Railway. — 

Winchester    House,    3    p.m. 
Bent's   Brewery. — Liverpool,  noon. 

Blackpool  and  Fleetwood  Tramroad. — Manchester,  2.30  p.m. 
British   Land. — Cannon  Street   Hotel,   3   p.m. 
Blackheath  and  Greenwich  Lighting. — Winchester  House,  2  p.m. 
Colorado   Nitrate. — Liverpool,   3   p.m. 

Cleator  and  Workington  Junction   Railway. — Workington,  11  a.m. 
D.    M.    Wilson's   Options. — Winchester   House,  noon. 
"  Illustrated      News  "  and    "  Sketch." — Winchester     House, 

2.30   p.m. 
Morris   and    Sons. — Winchester   House,    noon. 
Read  Bros. — Holborn  Restaurant,  noon. 
Victoria  Station    and  Pimlico   Railw.ay. — 57,   Moorgate  Street, 

3   P-m- 
Wallis,   T. — Holborn,   3   p.m. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Kastern. — TrafTic  receipts  for  the  week  ended 
Jan.  8,  $11,205;  decrease,  12,947,  Aggregate  from  January  I, 
$12,567  ;  decrease,  $5,798. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Jan.  16,  Ks.  40,059;  increase,  Ks.  5,664,  Aggregate  from 
Jan.  I,  Rs.  82,860;    increase,  Ks.  8,736. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Jan.  16,  Rs.  11,054;  increase,  Rs.  4,732.  Aggregate  from  Jan.  I, 
Rs.  26,226  ;  increase,  Rs.  9,003. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Jan.  16,  Rs.  21,962  ;  increase,  Ks.  4,653.  Aggregate  from  Jan.  I, 
Rs.  54,121  ;    increase,  Rs.  4,289, 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Feb.  14,  $42,300;  increase,  $6,600.  Total,  from  July  I,  $2,022,000; 
increase,  $676,250. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
January  16,  Rs.  35,715  ;  increase,  Rs.  8,843.  Aggregate  from  Jan.  I, 
Rs.  7O1562  ;  increase,  Ks.  10,871. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
February,  $9,229 ;  increase,  $1,355.  Aggregate  from  January  1, 
•  59.580;  increase,  $2,533. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Jan.  16,  Rs.  5,587;  decrease,  Rs.  546.  Aggregate  from  Jan.  i, 
J^s.  13,370;  increase,  Rs.  317. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Feb.  13, 
$29,500  ;  increase,  $5,500. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  January  14  amounted  to  $2,973 

English. 
Cockermouth  and   Keswick  Railway. — Receipts    for  week  ending 
^'^^-    13.  £(>29;  decrease,  ^^141.      Aggregate  from  Jan.   i,  /3,978  ; 
decrease,  /800. 

East  snd  West  Yorkshire  Union  Railway.— Traffic  receipts  for  the 
week  ending  Feb.  13,  ^430  ;  increase  ;^lo.  Aggregate  from 
Jan.  I,  ^^2,965  ;  increase,  ^^33. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Feb.  14,  ^1,481  ;  decrease,  £1.  Aggregate  from  January  1,  /lo,745  ; 
increase,  ^354. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 

Belfast  Street.— Traffic  receipts  for  week  ending  February  13  £2  200 
decrease  ;{;i74  ;  aggregate  from  January  i,  ^15,858,  increase  ^,^46. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
February  12,  /•819,  decrease  £3  ;  aggregate  from  January  i,  /i;,?67, 
decrease  ^^25.  >  a>jij   /i 

Birmingham  City.— Traffic  receipts  for  weekending  February  13 
£5,3n  ;  increase  ^319  aggregate  from  January  I,  ^35,957,  increase 
A2i485- 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
February  14.  ;^7  I  decrease  of^l;  aggregate  from  January  i,  ^46; 
increase  of  ^5.  •  ^.t    . 

Bristol  Iramways  and  Carriage.— Traffic  receipts  for  week  ending 
February  12,  ^4,604,  increase  ^^281  ;  aggregate  from  January  i. 
^31,696,  increase;^!, 758. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  February  13 
^889,  increase  for  week  ;^22I  ;  aggregate  from  January  I,  /c,8l2. 
increase  j^I|I51.  **•"        ' 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
d«reas7/-'''-'  decrease ;<;i2  ;    aggregate  from  January  i,  ^581, 

Dublin  and  Lucan.— Traffic  receipts  for  10  days  ending  February  14 
A93  ;  increase,  ^3  ;  aggregate  from  Jan.  I,  ;^6oi,  increase  ;,^36. 

Dubhn  United.— Traffic  receipts  for  week  ending  February  ij, 
.64.373  ;  decrease  ;^45  ;  aggregate  from  January  1,  ;i26,824,  increase, 
X>o'3' 

Edinburgh  and  District.— Traffic  receipts  for  week  ending  Feb  11 
^3.923.  decrease  ^13;  aggiegate  from  January  1,  1904.  /26.581. 
increase,  /^I,853.  *      'J     ' 

Ed^inburgh  Street.-Traffic  receipts    for  week  ending  February  13, 

Harrow  Road  and  Paddington.-Tr-rtic  receipts  for  week  ending 
decre^  ^53^^'^  '  '''"''^'  -^'°  '  "««■""«"'"  f^"™  ^''""^^y  '•  -^■■34-. 

Isle  of  Thanet.-  Traffic  receipts  (or  week  ending  February  13.  /a2Q. 
decrease,  ^26;  aggregate  from  January  i,  ;^l,5ll.  decrease  /i(S.    * 

London     General    Omnibus.-Trafiic    receipts    for     week    emling 

/!l7sZ  \t  ^"'°^/-'''  ^'^"'^^««^'  /•■580  ;  aggregate  from  January  ,. 
A '43.S30,  decrease  ;^l, 399.  •'  ■'      ' 

yil'r,""J^    ^"'"^  t;nr.- -Traffic  receipts  frr  week  ending  February  13, 
^^455!  ''"'■^"^^  ^717  ;  aggregate  from  January  1,  ;{:43.296,  decease 

Rossendale  Valley.-Traffic  receipts  for  week  ending  February  13 
,<:i75.  mcrease  £9  ;  aggregate  from  January  1,  ^^992,  increase  £4^. 


FOREIRM. 

Anglo-Argentine.  —  Traffic  receipu  for  week  endiag  Jan.  18, 
^7,054,  increase  ;^I,887 ;  aggregate  from  January  I,  i;i8,512 ; 
increase  ;^4,840. 

Barcelona.— Traffic  receipts  for  week  ending  Feb.  13,  £2,7JI, 
increase  ^^136;  aggregate  from  January  i,  ^^15,287,  increase  ;^I06. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipu  for  week  eodinK 
feb.  13.  ;^335.  increase  ;^72  ;  aggregate  from  January  i,  ;^2,a9i, 
increase  .1^559. 

Brazilian  Street — Traffic  recelpU  for  the  month  ol  August, 
Rs.  36,892  ;  increase  Rs.  2,241.  Total  receipu  from  August  I,  19OJ, 
Rs.  36,892,  increase  Rs.  2,241. 

Brisbane.— Traffic  receipu  for  the  week  ending  December  23, 
;f  2,643  ;  decrease  £30$. 

British  Columbia  Electric.— Traffic  receipu  for  the  month  01 
December  $413,637,  increase  $71,126.  Net  earnings  from  July  i  to 
December  31,  $156,089,  increase  $36,381. 

Buenos  Ayres  and  Belgrano.—  traffic  receipU  for  the  week  ending 
January  17,  ^2,965,  increase  £13. 

Buenos  Ayres  Grand  National. — Traffic  receipU  for  week  ending 
Jan.  16,  19C4,  $43,198,  decrease  $462  ;  aggregate  increase  to 
date,  $32,371. 

Calais. — Traffic  receipU  for  week  ending  Feb.  13,  £lS2,  increase 
£6;  aggregate  from  January  1,  ;^i,238,  decrease  ;£io8. 

Calcutta. — Traffic  receipU  for  week  ending  Feb.  13,  Rs.  35,796, 
increase  Rs.  5,231  ;  aggregate  from  January  1,  Rs.  2,58,697,  increase 
Rs.  29,117. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  ot 
January,  ;^2,6lo,  decrease  ^^2,457. 

Lombardy  Road.— Traffic  receipU  for  the  month  ot  July,  ;f  1,356, 
increase /16;  aggregate  from  January  i,;^8,795,  increase  ;{;i44. 

Twin  City  Rapid. — Traffic  receipU  for  the  month  of  December 
•359. '83.  increase  $27,852;  aggregate  from  January  t,  $4,063,938; 
increase  $451,728.  Net  traffic  receipU  $201,528,  increase  $21,653  ; 
aggregate  from  January  1,  $2,185,817,  increase  $203,846. 


ENGLISH   RAILWAYS. 


Name. 


nate. 


Brecon  and  Merthyr 

Cambrian      

Central  London     

City  and  South  London  .. 

Furneas         

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Bamsley... 

Lancashire  and  Yorkshire 
Lon;,  Briehton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland         

North  Eastern       

North  London         

North  StaBordahire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

TaffValo       


Feb.   13 


Gross  TrafSc 
for  week. 


Gross  Traffic  for 
yeai  to  date. 


Amt. 


Inc  or 

dec.  on 

1903. 


+ 


7.ogs 
3.»97 

8,538 

58.568 
t>8,300 
100,900 
1^,200 

7,«8 


9a,6oa  - 

48,795  - 

246,000  — 

72,700  - 

7,»42  + 


16 


170 

+  198 

+  190 

—  «,09 

-  981 
"  l,6co 

—  ".79a 

-  3,400 


-        400 


16,771 

7,85' 

»<H.477 

•56.3" 
9.53' 
16,400 

5.636 


7'.97S 
•t.«9« 


4.825 

933 

5.000 

1,900 

a«c 


+  5'9 

+  459 

+  13' 

—  7.04; 

—  1,803 

—  126 


-     1.968 


-       «37     7 


AmouaL 


".987 

3».507 
4«.l«3 
z*,5«6 

54. 101 

407.273 

635 

720,100 

1,389.300 

5S.4«7 

549.943 
364.047 

1.478, 
5»4.400 
43.7«8 


Inc.  or 

dec  on 

■903- 


650 

762 
Ma 
7>6 

10,907 

641 
6,900 

3.87a 
27,000 


—        a.aio 


19.421 

6,892 
19,000 

6,aoo 
•.303 


106,164  -f 
47.916 
■.430,067 

93«.53*  i 
59.647  - 
102,363^  + 

39,645'  + 


469,674  - 
«»9.<S7  + 


'.948 
'.490 
2.460 

7,146 
".533 
3,445 


3,053 


t    From  January  i. 

SCOTCH   RAILWAYS. 


Caledonian 

Feb.    14 

74.a«3 

_ 

1.981 

• 

•43.»7« 

_ 

4.713 

Glasgow  &  South-Weslem 
Great  North  ol  Scotland... 

..     '3 
••     «3 

•9.650 
7.650 

I 

>.375 
49» 

a 
a 

59.068, 

■S.130J 

- 

"i£ 

Highland      

»     14 

».SSO 

+ 

•46 

a 

l6,il6 

- 

tt 

North  British         

■•  H 

79,o«9 

- 

1,800 

a 

»5S.»3» 

- 

4,490 

IRISH 

RAILWAYS 

. 

Belfast  and  Connty  Down 

Feb.  It 

»,ji6 

+ 

9« 

• 

tj.t«l 

+ 

•J9 

Cork,  Bandon,  &  S.  Coast 

..     >3 

1.446 

+ 

a 

• 

tjtt 

- 

t 

Great  Northern       

„      la 

15.5>4 

+ 

««7 

6 

9S04< 

+ 

lM» 

Midland  Great  Weatem  ... 

„      la 

10,179 

+ 

63 

• 

«i.*ja 

+ 

1.796 

*  From  January  1  to  dale. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Cleator  and  Workington  Junction. — Dividend  at  the  rate  oi  lyi 
per  cent,  per  annum  an  ordinary  stock  for  past  half-year,  carrying 
forward  £728.  The  dividend  for  corresponding  period  was  3  per 
cent. 

Forth  and  Clyde  Junction. — Dividend  at  the  rate  of  7  per  cent, 
per  annum  on  ordinary  stock,  carrying  forward  /j44S- 

Penarth  Harbour,   Dock,  and  Railway. — Dividend  at  the  rate  of 
5/4  P^'  cent,   per  annum  for  past  half-year. 
BANKS. 

Agricultural  of  Egypt. — Dividend  on  ordinary  shares  of  4s.  lod. 
per  share,  being  at  the  rate  of  4  per  cent,  per  annum. 

Anglo-Californian. — Dividend  for  year  of  8  per  cent.,  placing 
;£5,ooo  to  reserve  and  carrying  forward  ;^ii,392. 

Royal  of  Queensland. — Dividend  at  the  rate  of  3  per  cent,  per 
annum  on  ordinary  shares,  placing  ^2,000  to  reserve  and  carrying 
forward    /880. 

BREWERIES. 

Bent's. — Dividend  on  ordinary  shares  for  year  of  7  per  cent., 
carrying  forward  ;£2,68o. 

Chambers  and  Co. — Dividend  of  4  per  cent,  on  ordinary  shares, 
carrying  forward  ;rf8o4. 

Colchester. — Interim  dividends  of  3s.  63.  per  share  on  preference 
shares  and  is.  per  share  on  ordinary  hsares. 
MINES. 

Butters  Salvador. — Sixth  interim  dividend  of  5  per  cent.  (is. 
per  share). 

Great  Boulder  Proprietary. — Dividend  of  gd.  per  share. 

Mysore    Gold. — Balance  dividend  of  5s.    6d.    per  share,  payable 
March  10,  making,   with  the  two  interim  dividenas,  a  total   distri- 
bution for  1903  at  the  rate  of  135  per  cent,  upon  nominal  capital. 
MISCELLANEOUS. 

Aberdeen  Jute. — Dividend    of    gd.   per    share,    carrying  forward 

Arnott  and  Co. — Dividend  at  the  rate  of  8  per  cent,  per  annum 
for  past  half-year,  carrying  forward  ;^4,3i5. 

Baker  Wardell  and  Co. — Dividend  for  1903  at  the  rate  of  5  per 
cent,  per  annum  on  ordinary  capital,  carrying  forward  £6^8. 

Bournemouth  and  Poole  Electricity  Supply. — Dividend  on  ordi- 
nary shares  at  the  rate  of  8  per  cent  per  i;nnum  for  1903,  carrying 
forward  ^^3,000. 

Bristol  \Vater  Works. — Dividends  for  past  half-year  at  the  rate 
of  ^8  per  cent,  per  annum  on  ordinary  shares,  and  at  the  rate  of 
;^5  I2S.  per  cent,  per  annum  on  7  per  cent,  maximum  consolidated 
ordinary  stock,  payable  March  10. 

Buenos  Ayres  (New)  Gas. — Interim  dividend  at  the  rate  of  6 
per  cent,  per  annum  for  half-year  ended  June  30  last. 

Cannock  and  Co. — Dividend  for  half-year  ended  January  31 
at  the  rate  of  9  per  cent,  per  annum,  making,  with  the  interim 
dividend,  9  per  cent,  for  year. 

Cardiff  Junction  Dry  Dock. — Dividend  at  the  rate  of  5  per  cent, 
per  annum  for  six  months  ended  December  31. 

City  of  London  Electric  Lighting.— Dividend  on  ordinary  shares 
of  5s.  per  share,  making,  with  the  interim  dividend,  los.  per  share, 
or    5   per  cent,    for    year    ended    December   31,   carrying    forward 

;£22,000. 

Empire  Palace. — Final  Dividend  of  3s.  on  each  share  (iss.  paid), 
and  of  2S.  on  each  share  (los.  paid),  making  respectively  5s.  and 
3s.  4d.  per  share  for  the  past  year. 

Great  Western  Colliery. — Dividend  on  ordinary  shares  for  past 
half-year  at  the  rate  of  5  per  cent,  per  annum. 

Harrison,  Barber,  and  Co. — Final  dividend  for  six  months  ended 
December  31  at  the  rate  of  7  per  cent,  per  annum,  making  6  per 
cent,   for  year,   placing  ;^i,ooo    to    reserve  and    carrying    forward 

Henry  Street  Warehouse. — Final  dividend  at  rate  of  10  per  cent. 
per  annum,  with  a  bonus  at  the  rate  of  2%  per  cent,  per  annum, 
for  half-year  ended  January  31,  making  11J4  per  cent,  for  year, 
adding  ^500  to  reserve,  setting  aside  ^^1,500  for  equalisation  of 
dividends  and  carrying  forward  ;^2,9oo. 

International  Investment  Trust. — Dividend  at  the  rate  of  2}^  per 
cent,  per  annum  on  deferred  stock  for  year  ended  January  31. 

Jeremiah  Rotherham. — Final  dividend  of  3%  per  cent,  on  ordi- 
nary shares,  making  7  per  cent,  for  year,  carrying  forward  ;if7,85i. 

John  Oakey  and  Sons. — Final  dividend  of  5  per  cent,  on  ordinary 
shares,  and  a  bonus  of  5  per  cent.,  placing  ;^8,ooo  to  reserve  and 
carrying  forward  j^2,8ii. 

John  Moir  and  Sons. — Dividend  for  1903  of  10  per  cent.,  with 
a  bonus  of  2%  per  cent.,  placing  ;£i,ooo  to  reserve  and  carrying 
forward  ;^2,386. 

Leopold  Schwabacher. — Interim  dividend  at  the  rate  of  I2j^ 
per  cent,  per  annum  on  ordinary  shares  for  half-year  ended 
December  19. 

London  United  Tramways. — Dividend  on  ordinary  shares  for 
year  of  8  per  cent.,  carrying  forward  ^^787. 

M'Birney  and  Co. — Dividend  on  ordinary  shares  at  the  rate  of 
6  per  cent,   per   annum,  carrying  forward  ;^2,i58. 

Millars'  Karri  and  Jarrah  (1902). — Dividend  on  preference  shares 
at  6  per  cent,  per  annum  for  half-year  ended  June  30,   1903. 

New  Explosives. — Dividend  of  5  per  cent.,  with  ;^2,ooo  written 
off  property  purchase  account  and  £g8^  carried  forward. 

North  Middlesex  Gas. — Dividend  at  the  rate  of  10  per  cent, 
per  annum  on  "  original "  ordinary  capital,  and  7  per  cent,  per 
annum  on  "  additional  "  ordinary  capital. 

North's  Navigation  Collieries,  i88g. — Further  dividend  of  3s. 
per  share  on    preference  shares  and    5s.    per    share    on  ordinary 


shares,  making  a  total  distribution  for  year  ended  December  27 
of  10  per  cent,  per  annum  on  preference  shares  and  at  the  rate 
of   10  per  cent,  per  annum  on  the  ordinary  capital. 

Perry  and  Co. — Dividend  on  ordinary  shares  of  5  per  cent., 
placing  ^2,000  to  reserve  and  carrying  forward  £^,^24. 

Peterborough  Gas. — Dividends :  10  per  cent,  per  annum  on 
original  ordinary  shares,  7  per  cent,  per  annum  on  new  ordinary 
shares  and  7  per  cent,  per  annum  on  new  "  A"  ordinary  shares. 

Pontefract  Gas. — Usual  maximum  dividends  of  10  per  cent,  per 
annum  on  original  shares  and  7  per  cent,  per  annum  on  new  ordi- 
nary shares. 

Stock  Conversion  and  Investment  Trust. — The  half-yearly  divi- 
dend announced  by  the  London  and  North-Western  Railway  will, 
after  meeting  the  dividend  for  the  half-year  on  the  3J4  per  cent, 
first  charge  and  4  per  cent,  second  charge  preferred  stocks  (L.  and 
N.  W.  ordinary),  leave  a  balance  to  be  carried  to  the  close  of  the 
financial  year,  on  June  30  next,  equal  to  12s.  6d.  on  their  deferred 
charge  stock  (L.  and  N.  W.  ordinary).  The  half-yearly  dividend 
announced  by  the  North-Eastern  Railway  will,  after  meeting  the 
half-year's  dividend  on  their  first  charge  preferred  stock  (N.  E. 
Consols),  leave  a  surplus  to  be  carried  to  the  close  of  the  financial 
year,  on  June  30  next,  equal  to  15s.  on  the  deferred  charge  stock 
(N.   E.  Consols). 

Texas  Land  and  Cattle. — Dividend  of  2^  per  cent,  for  past 
year. 

Thomas  Wallis  and  Co. — Dividend  of  10  per  cent,  on  the 
ordinary   shares,  placing  ;^5,ooo  to  reserve,    and   carrying  forward 

Victoria  Jute. — Dividend  of  3^  per  cent.,  making  6  per  cent, 
for  past  year. 

W.  B.  Fordham  and  Sons. — Final  dividend  at  the  rate  of  6  per 
cent,  per  annum  for  past  half-year,  making  6  per  cent  for  year. 


MINING    RETURNS. 


Anchor  Tin. — Crushed  5,000  tons;  yield  black  tin,  9  tons 
10  cwt. 

Associated  Queensland. — South  Glanmire  and  Monkland  crushed 
2,350  tons,  2,110  oz.  Band  of  Hope,  592  tons,  758  oz. ;  Golden 
Gate  Consols,  400  tons,  902  oz. 

Brilliant  Block  Gold. — Value  of  bullion  produced  at  cyanide 
works   £2y^. 

Caylloma  Silver. — 27,000  oz.   export  ores ;   13,750  oz.   bullion. 

Cecil  Syndicate. — Crushed   380  tons  383  oz. 

Chinese  Engineering. — Output  of  coal,  9,000  tons;  sales,  15,500 
tons;  consumption,   1,400  tons. 

City  and  Suburban. — Ounces,  8,457;  'o'^s  crushed,  19,000. 

Cobar. — Value  of  bullion,   ;^9,022. 

Day  Dawn  Block  and  Wyndham. — 2,630  tons  crushed,  906  oz. 
3,860   tons   of  tailings  for  bullion  value   ;^i,950. 

Durban-Roodepoort. — Milled,  7,350  tons,  3,136  oz. ;  tailings 
5,245  tons,    1,068  oz. 

Eaglehawk  Consolidated. — 800  tons  crushed,  353  oz. ;  97  oz. 
from  cyanide- 

Ferreira  Gold. — Crushed,  16,562  tons,  7,616  oz. ;  concentrates 
and  sand,  10,360  tons,  2,911  oz. ;  sUme,  4,534  tons,  663  oz.,  total, 
11,189  oz. 

Golden  Gate. — Golden  Gate  Consols  crushed  625  tons  for 
1,249  O'^-     North  Phoenix,  900  tons  for  1,204  °^- 

Hyderabad   (Deccan).^Dutput  of  coal,   27,249  tons. 

Lake  View  Consols. — 8,338  tons,  4,120  oz. 

Malacca  Diamond. — 98  loads  washed,  producing  205  carats  dia- 
monds and   1,045  "*•  ''"■ 

Mungana  (Chillagoe).— 1,483  tons,  containing  30  tons  copper, 
13,844  oz.  silver,  and  255  tons  lead,  shipped  to  Chillagoe  Company's 
smelting  works. 

New  Heriot. — 2,973  °^-'   '""^  crushed  7,000. 

Nigel  Gold. — 2,739  °^-.  '""^  crushed  4,249. 

Oroya    Brownhill.— Crushed    8,280   tons,   12,907    oz. 

Palmarejo  and  Mexican. — Crushed  3,800  tons,  treated  3,100 
tons,  producing  $23,450  gold,  $53,350  silver. 

Pena  Copper. — Output  of  ore,  13,227  tons;  shipments  of  ore, 
7,370  tons  ;  precipitate  containing  100  tons  fine  copper  produced. 

Penhalonga  Proprietary. — Crushed  7,050  tons,  379  oz. ;  85  tons 
concentrates,    442    oz. 

Queensland  Copper. — 149  tons  matte  containing  1 16  tons  copper. 
Shipment,    105    tons  matte,    value    ;f4,ooo. 

Queensland. — Marshall's  Queen  crushed  185  tons,  loi  oz.  Lon- 
don,  6   tons,  41   oz. 

West  Rand  Central. — Ore  milled  and  tailings  treated,  2,100  tons, 

43'    0^-  


We  have  received  from  Messrs.  EfBngham  Wilson  the  usual 
half-yearly  analysis  of  the  balance-sheets  of  the  London  joint  stock 
and  private  banks,  compiled  by  Mr.  Harry  W.  Birks.  The  two 
t.ables  are  published  at  is.,  and  form  a  most  valuable  record  of  the 
position  of  the  banks  dealt  with. 

The  second  number  of  Technics,  Messrs.  Newnes  and  Co.'s 
latest  magazine,  keeps  well  up  to  the  high  standard  of  excellence 
set  bv  the  first  issue.  Mr.  W.  J.  Lineham  continues  his  p.iper, 
"  On  the  Diagrammatic  Illustration  of  Class  Lectures,"  which  all 
teachers  will  find  it  worth  while  to  peruse,  and  Mr.  Sydney  H. 
Wells  gives  an  interesting  account  of  the  history  and  the  work  done 
bv  the  Battersea  Polytechnic.  These,  however,  are  only  two  out 
of  the  many  good  things  the  number  contains,  but  our  space  un- 
fortunately does  not  permit  us  to  refer  to  the  others  in  detail, 
and  we  can  only  recommend  those  who  are  interested  in  the  sub- 
ject to  buy  the  magazine. 


Febklarv  20,   1904. 


^be  3nve8toi6'  IRcview. 


243 


COMPANY     MEETINGS. 


GOLDEN   ARROW    MINE. 


An  exlraordinary  general  meeting  of  the  Golden  Arrow  Mine, 
Limited,  was  held  on  Monday,  February  15,  at  Cannon  Street 
Hotel,  K.C.,  Mr.  C.  E.  Hogg  presiding,  for  the  purpose  of 
winding  up  the  company  with  a  view  to  reconstruction.  The 
Secretary  read  the  notice  convening  the  meeting. 

The  Chairman,  who  was  frequently  interrupted  during  the 
delivery  of  his  speech,  said  the  resolution  might  lead  shareholders 
to  suppose  that  the  company  was  to  be  wound  up  permanently, 
but  that  was  not  the  case.  The  object  the  directors  had  in  view 
was  to  raise  some  working  capital  to  complete  the  purposes  for 
which  this  company  was  originally  formed.  At  the  last  meeting 
he  had  every  reason  to  believe  that  wlien  he  had  the  pleasure 
of  meeting  the  shareholders  again  the  directors  would  be  able  to 
declare  a  dividend.  He  was  not  aware  that  it  was  a  crime  to 
commit  an  error  of  judgment  in  connection  with  a  quartz  mine 
whicsh  was  one  of  the  most  tricky  and  intricate,  and  the  prospects 
of  which  it  was  difficult  to  foretell.  But  while  he  stated  that  he 
had  every  reason  to  believe  that  they  would  be  in  a  position  to 
declare  a  dividend,  he  begged  shareholders  present  at  the  last 
meeting  to  remember  the  intricate  character  of  the  reef,  and  laid 
stress  upon  that  fact.  At  one  part  the  reef  was  6  in.  in  width, 
and  50  ft.  below  it  was  8  ft.  wide,  at  times  running  ayi  oz..,  and 
at  others  running  only  2  dwts.  to  the  ton.  The  manager  was  of 
of  opinion  that  with  an  additional  /5,200  he  would  be  able  to 
double  the  output,  which  would  no  doubt  enable  the  directors  to 
pay  a  dividend.  Although  they  had  liad  to  write  off  a  certain 
amount  tor  depreciation,  it  would  be  seen  by  the  accounts  that 
there  was  a  profit  on  the  year's  working.  On  the  occasion  of  the 
last  reconstruction  the  shareholders  did  not  come  in  to  the  extent 
they  were  expected  to  do,  and  consequently  they  were  from  ;^8,ooo 
to  ^9,000  short  of  the  amount  estimated.  It  was  very  reasonable 
to  suppose  that  if  they  doubled  their  output,  the  dividends  of 
which  he  spoke  would  be  earned.  The  directors  had  reason  to 
hope  that  the  reef  would  continue  its  course  north  through  the  pro- 
perty, but  it  suddenly  deflected  to  the  west.  He  supposed  he 
would  be  held  responsible  for  that,  but  no  mining  expert  could 
foretell  that  such  a  thing  would  take  place.  Although  they  were 
advised  to  sink  a  main  shaft  to  a  certain  point  at  a  cost  of  ;^9,ooo 
or;£io,ooo,  they  put  down  a  diamond  drill  bore  to  find  out  whether 
the  reef  was  there  or  not.  It  was  found  that  it  was  not  there, 
and  it  took  thousands  of  pounds  to  trace  the  course  of  the  reef  and 
find  the  point  of  deflection.  The  manager  said  he  was  now  about 
to  locate  the  position  of  the  reef.  In  five  years  he  believed  they 
had  spent  on  the  mine  and  its  equipment  something  like  ;^8o,ooo, 
which  was  a  mere  fleabite  compared  to  what  the  large  mines  on 
the  Rand  had  spent  in  bringing  their  properties  to  a  paying  stage. 
They  had  a  main  shaft  at  a  depth  of  725  ft.,  and  a  second  shaft  at  a 
depth  of  180  ft.  They  had  drives  all  along  tne  course  of  the  reef 
at  various  levels  extending  approximately  to  5,625  ft. ;  also  rises  and 
depth  of  180  ft.  Then  they  had  a  20  stamp  battery 
and  cyanide  plant,  two  hoisting  and  winding  engines,  a  rock-drilling 
plant,  a  pumping  st.ition  and  a  line  of  pipes  conveying  their  water 
a  distance  of  4^^  miles.  Since  crushing  was  commenced  up  to 
December  31,  the  machinery  had  treated  28,549  tons,  and  they 
had  recovered  in  gold  18,241  oi.,  averaging  12.78  dwts.,  having 
an  approximate  value  of  ;^7o,684.  At  the  time  of  the  report  they 
were  working  .at  the  600  ft.  level,  and  were  producing  results 
which  went  very   far   to   prove  the   excellence  of  the  property. 

A  Shareholder  asked  if  the  directors  had  sufficient  proxies  to 
carry  the  scheme. 

The  Chairman  said  the  Board  had  received  some  support.  Before 
taking  this  serious  step  they  consulted  many  of  the  large  share- 
holders, and  although  they  had  received  a  large  number  of  proxies, 
he  hoped  there  would  be  no  necessity  to  use  them.  He  h,ad  never 
had  occasion  to  do  so  in  the  past,  and  he  only  referred  to  the 
subject  because  he  was  asked  the  question,  .and  also  to  show  that 
shareholders  holding  thousands  of  shares  were  entirely  at  one 
with  the  board.  Referring  to  the  balance-sheet,  he  remarked  that 
although  they  had  written  off  all  the  depreciation  they  could  there 
was  still  a  balance  remaining.  The  chairman  concluded  by 
moving :  "  That  the  Golden  Arrow  Mine,  Limited,  be  wound  up 
voluntarily." 

Mr.  Knights,  in  seconding  the  resolution,  said  he  was  a  holder 
of  16,000  shares,  and  the  .assessment  would  come  very  hard  upon 
him.  However,  he  had  gone  into  all  the  reconstructions  in  the 
past,  and  as  he  thought  this  would  be  the  last  run  for  his  money 
he  felt  bound  to  go  in  once  more. 

After  considerable  discussion  the  resolution  was  carried  on  a 
show  of  hands,   and  the  proceedings  terminated. 


ASSOCIATED    FINANCIAL     CORPORATION. 


An  extraordinary  general  meeting  w.as  held  on  Tuesday,  Febru- 
ary 16,   at  the  Cannon   Street  Hotel,  Mr.  Horatio  Bottoinley  pre- 

The  Chairman  reminded  the  shareholders  that,  when  addressing 
them  last  October,  he  stated  that  the  financial  resources  of  the 
corporation  were  getting  low,  and  th.it  something  would  h.ave  to  be 
done  by  the  end  of  that  year  to  obtain  additional  funds  if  thev  were 
to  brmg  their  properties  to  a  final  success.  He  submitted  on  that 
occasion  a  proposal  to  write  down  the  existing  capital  from 
^1,000,000  to  200,000,  and  mentioned  that,  if  that  were  done,   he 


could  arrange  to  bring  in  another  ^50,000  or  £100,000  bf  the 
issue  of  new  shares.  After  the  meeting,  however,  be  wa*  ao  bom- 
barded by  protests  and  threatened  with  writs  and  injuDctioDS  for- 
bidding the  board  to  reduce  the  capital  that  it  was  eveotually 
found  necessary  to  abandon  the  proposal.  Through  the  initru- 
mentality  of  the  receiver  appointed  to  protect  the  interests  of  the 
debenture-holders  and  the  action  of  the  directors  and  others,  the 
whole  of  the  property  of  the  corporation  was,  at  the  present  time, 
absolutely  intact.  Referring  to  the  scheme  recommended  by  the 
shareholders'  committee,  he  observed  that,  stripped  of  all  techni- 
calities, it  was  to  the  effect  that  there  should  once  more  be  an 
assessment  on  the  shares.  The  amount  was  fixed  at  is.  6d.  per 
share,  and  three-fourths  of  the  money,  as  received,  was  to  go  to 
a  separate  company  to  be  formed  to  carry  on  their  most  developed 
and  proved  mining  properties.  It  was  proposed  that  the  Financial 
Corporation,  as  reconstructed,  should  have  the  right  to  subscribe 
for  practically  all  the  cash  capital  of  the  mining  company,  so  that 
they  would  still  be  the  proprietors  of  the  proved  mines.  The 
corporation  would  thus  be  left  free  to  develop  their  other  assets 
and  realise  their  holdings  in  various  companies  for  the  benefit 
of  the  shareholders  generally.  He  adhered  to  his  statement  that 
he  would  not  again  be  a  party  to  putting  forward  a  proposal  for 
any  further  assessment  on  the  shares.  Having  said  that  as  a 
director,  he  wished  to  add  that,  as  a  shareholder,  he  should  oppose 
an  assessment  of  is.  6d.  per  share  to  the  utmost  of  his  abuity. 
He  thought  that  it  must  have  the  effect  of  squeezing  out  a  large 
number  of  the  smaller  sharehoFders. 

Mr.  Godfrey  Isaacs  (chairman  of  the  committee)  said  that  there 
was  on\y  one  means  of  securing  the  extra  funds  required  to  conduct 
the  business,  and  that  was  by  an  all-round  assessment.  The  com- 
mittee    were     convinced     that     is.     6d.      per     share     was     neces- 


IMPORTANT     NOTICE 


ABOUT 


Investment  Inquiries, 


Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coujxjn  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  nutnber  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  this 
instance  the  minimum  charge  remains  at  one  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coD.mcnted 
upon  provided  the  lists  forwaided  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"oflf-hand,"  no  matter  how  brief.  Each  security  will,  ar  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  (or 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  y  ai "  or  "  nay "  by 
telegraph  on  forwarding  is.  to  the  EniTORS,  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W  C,  not  Uter  than  Thursday  morning  U 
reply  is  required  in  same  week's  issue. 
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sary.  {A  voice  "You  won't  get  it,"  and  cheers.)  In 
that  case  they  had  better  go  into  liquidation.  It  was  useless  to 
ask  for  is.  now  and  then  have  to  appeal  for  another  is.  a  little 
later.  The  corporation  had  no  proved  properties  from  a  miner's 
point  of  view,  but  there  were  strong  indications  that  they  had 
valuable  ones. 

Mr.  W.  O.  Clough  (the  receiver)  said  that  the  debenture-holders 
were  in  favour  of  the  committee's  scheme.  If  the  fresh  capital 
asked  for  was  provided  and  wisely  expended  on  one  or  two  of  the 
best  mines,  he  considered  that  it  was  more  than  probable  that  what 
was  proposed  would  yield  successful  results. 

Mr.  Crowle-Rees  objected  to  the  division  of  the  assets  among 
two  companies,  and  advocated  an  assessment  on  tlie  existing  shares 
of  6d.  each. 

Mr.  Mayo,  solicitor  to  the  plaintiff  in  the  debenture-holders' 
proceedings,  said  that  his  client  was  prepared  to  recommend  to  the 
debenture-holders  generally  that  the  assessment  should  be  reduced 
to  IS.  per  share. 

The  Chairman,  in  the  course  of  further  remarks,  observed  that 
an  assessment  of  is.  per  share  was  the  utmost  that  he  should  sup- 
port. An  amendment  to  the  effect  that  preference  shares  should  be 
issued  was  negatived. 

Mr.  Isaacs  announced  that  he  was  prepared,  if  the  shareholders 
wished  it,  to  agree  to  the  assessment  being  is.  instead  of  is.  6d. 
Everything  depended  on  how  many  shares  would  be  taken  up. 
If  2,000,000  were  subscribed  for  they  would  outain  the  money 
wanted,  but  not  otherwise.  Personally,  he  still  favoured  the 
larger  assessment.  Eventually,  agreements  embodying  the  com- 
mittee's scheme  were  sanctioned,  subject  to  the  modification  that 
the  last  6d.  of  the  is.  6d.  assessment  should  not  be  called  up 
without  the  approval  of  the  shareholders  in  general  meeting. 


NATIONAL  TELEPHONE   COMPANY, 


The  half-yearly  meeting  was  held  on  Thursday,  February  i8,  at 
Hamilton  House,  Victoria  Embankment,  Sir  Henry  Fowler,  M.P., 
presiding. 

In  moving  the  adoption  of  the  report,  the  Chairman  said  he 
thought  that  the  results  of  the  past  six  months'  working  would  be 
considered  satisfactory.  The  income,  upwards  of  ^^941,000,  showed 
an  increase  of  ;r^72,797  as  compared  with  that  of  the  corresponding 
period  of  1902.  Out  of  the  available  balance  of  ;f 269,421  the 
board  recommended  the  payment  of  dividends  at  the  rate  of  6  per 
cent,  per  annum  on  the  first  and  second  preference  shares,  at  the 
rate  of  5  per  cent,  on  the  third  preference  shares,  at  the  rate  of 
6  per  cent,  on  the  preferred  stock,  and  at  the  rate  of  5  per  cent, 
on  the  deferred  stock,  less  income  tax  in  all  cases.  In  addition 
it  was  proposed  to  transfer  ^^i  10,000  to  the  reserve  fund  and  to 
carry  forward  ;^io,S05.  For  the  whole  of  1903  the  income  was 
^^1,835, 000,  or  ;if  144,000  more  than  for  1902,  while  the  net  profit 
exhibited  an  advance  during  the  twelve  months  of  ;^44,897.  The 
capital  expenditure  last  year  aggregated  ^,^747,000..  Rents,  rates, 
and  insurance  premiums  formed  no  small  part  of  the  working  ex- 
penses, and  these  showed  an  excess  in  1903  of  ^.f  10,050  over  the 
amount  in  the  preceding  year.  The  chairmen  of  most  of  the  railway 
companies  and  large  manufacturing  undertakings  had  recently 
called  attention  to  the  rapid  growth  in  the  rates.  He  did  not 
complain  of  them — at  least  he  had  his  own  opinions,  which  he  was 
not  going  to  give  expression  to  on  that  occasion,  but  he  quite  agreed 
with  railway  chairmen  and  others  in  thinking  that  this  was  a  case 
where  taxation  and  representation  should  go  together.  The  rates 
which  the  company  were  called  upon  to  pay  were  increasing  year 
after  year,  not  only  in  one  district,  but  practically  everywhere,  and 
he  contended  that  they  had  the  right  to  at  all  events  the  same  repre- 
sentation as  a  /'lo  householder  got  in  his  locality.  Complaints 
were  sometimes  heard  of  the  delay  which  took  place  in  executing 
orders  for  telephonic  connection.  There  were  two  reasons  why 
the  orders  could  not  be  carried  out  with  the  same  despatch  as  when 
one  asked  for  a  pound  of  sugar  or  some  other  article.  In  the  first 
place,  every  new  order  meant  the  expenditure  of  extra  capital, 
and,  secondly,  there  was  the  constant  difficulty  with  regard  to  way- 
leaves.  At  this  time  twelve  months  ago  the  total  number  of  un- 
executed orders  was  8,315,  against  10,563  at  the  present  moment. 
These  figures  showed  that  their  business  was  not  a  dvrindling 
one.  On  the  contrary,  the  growth  of  the  Post  Office  telephone 
service  had  been  accompanied  by  an  increase  in  the  company's 
business  instead  of  a  decrease.  The  steady  advance  in  the  number 
of  their  subscribers  both  in  London  and  the  provinces,   had   raised 


Subscriber's  Huery  Coupon. 


T  F  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  auswer. 
This  Coupon  is  auailable  for  ONE  WEEK  ONL  Y. 

5nve8tor6'  IRcrfcw  ©fficc. 

Norfolk  House,  Norfolk  Street,  London,     W.C, 
February  20,   1 904. 


a  question  which  had  been  occupying  the  anxious  attention  of  the 
directors  for  several  months.  It  was  in  reference  to  the  provision 
of  capital  tor  meeting  the  growing  demand  on  the  company's  re- 
sources. The  difficulty  with  which  the  board  was  confronted  was 
not  that  of  obtaining  subscribers,  but  the  lamentable  alternative 
of  discouraging  the  increase  as  much  as  practicable.  It  was  clear 
that  if  London  was  to  be  supplied  with  anything  Uke  an  adequate 
telephone  service  both  the  Post  Office— with  whom  they  were 
working  in  harmony — and  themselves  must  face  the  question  of 
further  capital  expenditure,  and  this  remark  applied  also  to  the 
company's  business  in  all  the  other  large  towns  of  the  country. 
The  board,  in  connection  with  their  consideration  of  the  subject 
of  the  development  of  the  company's  business,  sent  the  general 
manager  (Mr.  Gaine)  and  the  engineer-in-chief  (Mr.  Gill)  to  the 
United  States  during  the  Christmas  holidays  to  examine  into  the 
condition  of  the  telephone  system  there  and  acquaint  themselves 
with  the  latest  improvements  and  inventions.  A  full  report, 
dealing  with  a  variety  of  matters,  had  been  presented  to  the  direc- 
tors by  Mr.  Gaine  and  Mr.  Gill,  but  he  had  asked  the  former 
to  prepare  him,  for  the  purpose  of  this  meeting,  a  short  statement 
giving  the  result  of  his  inquiries  in  the  L'nited  States,  which  Sir 
Henry  Fowler  then  read  to  the  meeting.  Dealing  with  the  pro- 
gress made  by  the  company's  business  during  the  past  nine  years, 
the  chairman  said  that  their  capital  expenditure  had  risen  from 
;^4, 560,000  to  ^9,773,000,  and  there  had  been  spent  out  of  revenue, 
for  maintenance  and  renewal  of  existing  lines,  ;^i,952,ooo.  That 
should  be  a  sufficient  answer  to  those  who  suggested  that  their 
plant  was  old  and  worn  out.  The  income  during  the  nine  years 
had  increased  from  ;^738,ooo  to  ;^i,835,ooo  per  annum.  During 
the  company's  existence  they  had  paid  to  the  Post  Office  in  royalties 
;fi,599,258.  That  really  represented  additional  taxation  which 
the  shareholders  had  been  called  on  to  pay  for  permission  to 
carry  on  a  business  which  had  been  established  and  developed  with 
their  own   money  and   at  their  own    risk. 

Mr.    George  Franklin  seconded   the   motion. 

A  short  discussion  followed,  in  the  course  of  which  Mr.  Lea- 
Smith  commented  on  the  poor  results  shown  by  the  Post  Office 
telephone  service  in  its  first  year's  working.  There  was  a  loss, 
after  making  allowance  for  the  payment  of  interest  and  deducting 
other  charges,   of  ;^54,7oo. 

The  Chairman  remarked  that  the  report  dealing  with  the  Post 
Office  telephone  system  was  well  worth  studying.  It  showed  what 
a  wide  divergence  there  often  was  between  actual  facts  and  the 
sanguine  statements  which  were  made  as  to  the  cost  of  providing 
a  great   public  seivice. 

The  report  was  adopted,  and  a  resolution  was  afterwards  passed 
making   certain  modifications   in  the  articles. 


RHODESIAN    MINING   RETURNS. 


Rhodesia  has  commenced  the  vear  in  good  style,  with  an  output 
for  January  of  19,359  "'^•i  which  is  the  largest  return  since  July  last. 
This  compares  with  18,750  oz.  for  December,  an  increase  of  609  oz. 
and  an  advance  of  3,114  oz.  over  the  corresponding  month  of 
last  year.  Of  the  total  16,010  oz.  were  produced'  by  Matabele- 
land  and  3,349  oz.  by  Mashonaland.  From  our  table  it  will  be 
seen  that  several  of  the  mines  show  biggish  decreases  and  one 
or  two  small  improvements,  and  that  the  output  of  the  Penhalonga 
alone  more  than  accounts   for  the  better   exhibit. 

Khodesian  Mining  Returns. 
Name            Sept.  Oct.  Nov.  Dec.  Jan. 
of  Company.  Tons.  Oz.  Tons.  Oz.  Tons.    Oz.  Tons.  Oz.    Tons.    Oz. 
Alice       Pro- 
prietary ...    —  —  —  —  —  —  —  —          —         — 

Antenior 

(Matabele)     701  657  806  667  824  656  888  723       638       £76 

Ayrshire —  —  —  —  —  —  —  —         —         — 

Beatrice     ...    —  —  —  —  —  —  —  —         —         — 

Bonsor    —  —  —  —  —  —  —  —         —         — 

E'RieVulture    —  —  _  _  ,,5,8  609  1,570  690    1,525       574 

Geelong —  —  3.330  1,001  —  —  —  —        —        — 

Globe       and 

Phoenix  ...  6,200  3,492  5,404  3,390  2,035  '.»7a  3,783  a.ia?    3.855    2.356 

Imani  ".650  652  942  430  945  359  1,300  554    1,555       S*' 

Matabele 

Shetm    1.032  643  1.050  652  1,221  799  1,115  678    1,150       713 

Morven  1.019  662  1,120  700  1.165  704  1,077  7<o    1,144       704 

Penhalonpa    5,000  1,400  5,710  1,350  4,041  815  —  3o6    7.050       821 
Red&White 

Rezende 2,875       773  2,825  802    2,800  772J  3,225  1,033  3.400  926 

Selukwe 5.200  4,147  5,190  4,084    5.010  3,780    5,200  3,550  3.640  3,278 

Surprise    ...  3.173  1,073  3.140  716    3,327  1,048     ^,079  1,043  2,798  925 

Wanderer  ...10,569  1,878  11,146  2,015  10,767  1,978  10,991  1,857  9.783  1,841 

WareleiRh...     —          —  —  —          680  504        670        503  605  638 
WestNichol- 

son   —         —  —  —         —  —       3,335  1.013  3.630  1,116 

I  Fine  Gold.  ^  Cyanide  treatment  suspended.       a  Mill  shut  down. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  :— 

1900.  1901.  1902.  1903.             1904. 

oz.  oz.  oz.  oz.                 c>z. 

January      5,242  ...  10.787  ...  15.955  —  16.245  ■•■     >9..!S9 

February    6,233  ■••  12.237  ■••  13.204  ...  17.090  ...       — 

March          6,286  ...  14,289  ...  16,891  ...  I9.r.s6  ... 

April 5,456  ...  14.998  ...  17.559  —  20,727  ...       — 

May 6,554  ••.  14,486  ...  19,698  ...  32,137  ... 

June 6,185  ...  14,863  ...  15.842  ...  22,166  ... 

July 5.737  ■■  15.651  •■•  15.226  ...  23,571  ... 

August        10,138  ...  14,714  —  15.747  —  J9.187  — 

September 10600  ...  13.958  ...  15.164  ...  18.741  ...       — 

October       10,668  ...  14.503  ...  16,849  ...  17.918  ... 

November 9.169  ...  16.308  ...  15,923  ...  15.714  ...       — 

December 9.373  ...  ij.174  ...  16.210  ...  '18,750  ...       — 

Total  ...  91,850  172,060  194,268         231,872  19.359 


February  20,  1904. 


^be  Jnvestots'  1Rex>few. 


a4S 


Prices    of    Mine    and    Mining    Finance 
Connpanies'    Shares. 

Shares  £i  each,  except  where  othcrwiBc  stated. 
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Angelo    

Anf^lo  French  Kx 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ^^ 

Comet  (New) 

ConH.  Goldfields 

Do.  Prof.  ! 

Crown  Keel 

Drietontein  

Durban  Koodepoort ... 

East  Kand 

East  Kand  Extension 

Kerreira 

French  Rand  

Geduld    

Geldenliuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Tranav'al 

Henry  Nourse 

Heriot 

Joliannesburg  Con.  In. 

Jubilee    

lumpers     

Kleinlontein 

Knight's     

Lancaster 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Kandfontein  ... 
Oceana  Consolidated 
Porges- Kandfontein 
Rand  Mines  (new)  ... 

Kandfontein  

Rietfonlein     

Robinson  Gold,  j^s  ... 
Do.    Kandfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

S.A.  Gold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruia    

Wemmer      

West  Rand     

Wolhuter,  £<i    

Worcester  


Deep  Levels. 


«5! 


I* 

It 


Angelo  Deep    

Bonanza 

Crown  Deep 1 

Durban      Roodepoort 

Deep    

East  Kand  Deep 

(ieldenhuis  Deep  i 

Knight's  Deep     

Nigel  Deep  

Bechunnaland  Ex 

Cliaitered  B.S.A 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Plioenix 

Lomagunda  Develop- 
ment     

Mashonaland   Agency 


De  Beers  Deferred 

Do.   Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  
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Rhodesians. 


Nourse  Deep 3I 

Rand  Mines  Deep   ... 

Kand  Victoria    i 

Robinson  Deep  (new)  4; 
Roodepoort  Cn.  Deep 

Rose  Deep 71 

South  Rose  Deep    ... 

Village  Main  Reef  ...  6\ 

Witwatersrand  Deep  3; 
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Diamonds 
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i 

■A 

33        aS 


i 


Matabele  Gold  Reefs 

New   1^ 

Northern  Copper     ...  2 

Rezende  | 

Rhodesia,  Ltd ^ 

Do.     Exploration  aj 
Do.    Goldfields...      -A 

Rice  Hamilton  af 

West  Nicholson    A 

Willoughby    6/0 

Zambesia    Exploring  i^ 

IKamfersdam  \ 

Kofl'yfontein  -^ 

Lace  Diamond   t 

jOrange    Free    State 
Diamond ^ 


West  African. 


■dis 
6/ 

1^ 


f  dis 

r  dis 


1*1 


a/6 
16/3 

1/3 


37/6 
6/0 


Abbontiakoon   |di3 

Abosso ■j^ 

Akina8si(New) 6/ 

Ashanti  (J'sols,  a/pd-y^fdis 

Do.         Goldfields...    2* 

Ashanti  Sansu  5 

Bibiani,  fully  pd i 

British  Gold  Coast  ...     fi. 

Chida  ^Wassau)    rtdis 

Fanii  Consolidated...  ^  dis 

l>o.    Corpora  I  ion   ...    -^ 
Fanti  Mines(fully  pd.)    4/3 


idis 

3. 

Adis 
aA 

1 

A 
A 

"k 

1 

A 

4 

4/3 

A 

Australian. 


<8/o 


Associated    3- 

Do.     Nrn.  Blocks...     i{ 
Brownhill  Extended...      -^ 
Burbank's  Birthday...      % 

Chalfers  4/     a/6 

Cosinoplt'nPr'pri't'y...  16/3 

E.  Murchison   1/9 

Golden      Horseshoe... 

New  Shares    8^ 

Great  Boulder,  2/   26,0 

Do.   Main  Keef,  10/...      ^ 
Do.  Perseverance  ., 
Great  Fingall 

Hainault    ., 

Hamuton  Plains     3/6 


:E,jf 


'■\ 

.'I 

1/6 

a/1 

l\ 

•  6/-! 

\ 

>/p 

8J 

■If 

»7/3 

1 

sf 

18/ 

3/ 

5/9 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (WBSRau)Deep 

G'fields  E'at'n  Akira 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G.Synd. 

Obbuassi    Syndicate 

Sekondi  and  larkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  Ml. Morgans 
White  Fe'th'rM'nRf. 


t7/ 

ag/e 

71% 
H 


t 

*7/ 


Anaconda,  35  ools.  »• 
Balagbat,  ful  y  paia  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper  £3   

Champion  Reef,  10s.... 

Con.  Gold  N  2 

Copiapo,  £7 

Coroniandel     

Exploiation    

r"'^nuno  &  Bolivia    ... 

Le  Roi    

Do.     (No.  3)    .■ 

Libiolu,  j^5        ...   

Linares,  ^3  

Mason  Jt  Barry,  £\  ... 
Mount  LyelL  ^i 


Miscellaneous. 

3i 


18/6 

a?/ 


61 
i 


X 
X 

3I 

IS/6 


iA 

»A 

18/6 

6A 

»8/ 

6/3 

3"''. 

la/o 

"t 

lo/o 

1 

1 

'i 

'/, 

t 

:6t 

I 

1 

''.I 

I 

s 

,1 

* 

M'nt.  Morgan    

Mysore,  los 

Mysore  (>oldfietds,i9/ 
Do.     W'est,  10/    ...  1 
Do.     Wynaaa,  19/  i 

Namaqua,  £3     

Nimrod  Syndicate  ... 

N'ndydroog,  10/  shrs. 

Ooregum      

Do.        Pref.     

RioTinto,  £^    

St.  John  del  Key 

iharsis  .£*     

Waihi    

Ymir     


39 

•f 

f 


■} 


CIIO«« 

TRArric  roil 

WEEK. 

oilou  TKArric  to  oats. 

NAHC 

Week 

In. 

or  Dec. 

oi 

la. 

or  Dee 

Amooot. 

on 

ol! 

Amoant. 

CO 

"" 

19M— 1903. 

zs: 

I9a»-f903. 

£ 

;£ 

£ 

£ 

Alcoy  and  Gandia 

feb. 

■3 

Ps.30,000 

— 

Pa.4,ooo 

Pa.  109,500. 

— 

P.I3.JOO 

Antofaf;afU(ChilJ)and 

Bolivia           

Dec. 

$836,000, 

— 

S 

♦4.365.000 

+  $709,000 

Argentine  Gl.  Western 

I'eb. 

S 

10,694 

+ 

3.581 

i 

309.088 

+ 

35.»7S 

Algeciraa  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

6 

Pi.a7,4U 

— 

4.634 

\ 

Pi,03i,6<i 

-  P«.40,936 

»•  w 

■4 

i,5JI 

+ 

«3* 

5S3.S59 

+ 

6.800 

Buenoa  Ayrea  &  Pacific 

n 

30, 8a  I 

+ 

6.350 

♦ 

535.733 

+ 

•56.378 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

n 

86,4S« 

+ 

30, 1 33 

479.897 

+ 

•03.833 

u 

67,116 

+ 

4,609 

♦ 

1,667,583 

+ 

1 16,983 

Uo.            Western 

14 

39,949 

+ 

3,535 

♦ 

8.34,695 

+ 

135,661 

Do.           Knsenada 

•4 

ja 

+ 

54 

♦ 

10,496 

— 

3ll 

C.  Ur'g'ayofMte.  Vid. 

n 

6,036 

— 

'.993 

« 

337.909 

+ 

10,800 

Do.      Eastern  Kx. 

'1 

«35- 

1.474 

s 

53.093 

+ 

656 

Do.    Northern  Ex. 

13 

338-- 

467 

s 

33,84  ■ 

+ 

586 

Do.     Western  Ex. 

>3 

603I- 

366 

I 

38.993 

- 

>,305 

Cordoba  Central 

14 

3,620  + 

95 

■6,340 

+ 

«.94S 

Do.      Northern  Ex. 

14 

4,630,+ 

700 

38,5id 

+ 

3.J9S 

Do.N.W.Aretn.Ex. 
Cordoba   and   Kosario 

«4 

1.050  + 

45 

5.990)  + 

460 

14 

6,810  + 

1.895 

i. 

I34,4''5 

+ 

40.880 

Costa  Rica        

>1 

7,509   - 

95^ 

31,656 

— 

31,34a 

Cuban  Central 

n 

9,783  + 

1,837 

i. 

135,334 

+ 

39,360 

Gt.  West  of  Brazil     ... 

>3 

7.540  - 

3 

44.870 

+ 

1,167 

Entre  Rios       

13 

6,015  + 

3,53> 

♦ 

80,356 

+ 

34.370 

Int. -Oceanic  of  Mexico 

»3 

♦  138.900  + 

»39,590|    ♦ 

♦3.480,580 

+  ♦300,330 

Leopoldina      

«3 

15.083  + 

3.346 

98.366 

+ 

31.039 

Mexican            

■3 

♦  113.300'  + 

,♦3,300 

♦705,300 

+ 

♦  31,700 

Mexican  Central 

Ian. 

16 

»M3S39|  + 
♦35,790  + 

♦88,187 

♦1,433.703 

+ 

•  ■39.773 

Do.   Southern    ... 

t-eb. 

«4 

♦6,979 

A 

140,987 

+ 

33,319 

Manila 

6 

33,813  - 

3,060 

179,575 

+ 

3,813 

Nitrate 

til 

19,016  + 

661 

60.007 

— 

138 

Ottoman            

11 

5,I7>I  + 

1.033 

*• 

.33,3131+ 

5.463 

Peruvian  Corporation 

Ian. 

♦539.975 

+ 

♦44.300I  •• 

♦539.975;+ 

♦44.300 

San  Paulo        

7 

16,015 

— 

3,475 

80.395I- 

18,198 

Villa  Maria  &  RuBno 

Feb. 

n 

1,051 

+ 

16 

5.466,+ 

370 

Western  of  Havana  ... 

" 

'3 

3,675 

45 

♦ 

98.468- 

79« 

•For  month.  t  Fortnight  ended.  (  From  July  t,  1Q03. 

**  From  January  i,  1904.  I  From  April  i,  igoj. 

INDIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR    WEEK. 

GROSS  TRAmC  TO   DATS. 

name. 

, 

la.  or  Dec 

•Ktj 

In.  or  Dec 

ending 

Amoant. 

on 

1903. 

6£ 

AmoDot. 

on 
■903 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Jan. 

33 

R».3,69,66o 

+  R  8.36,083 

♦ 

Rs. 10,76,434 

+  R»^5-.735 

16 

Rs.3.33,7io 

+  Rs.3i,Soi 

i> 

Rs. 5, 13, 170 

+  Rs.38,361 

Feb. 

■  3 

R8.3,34,ooo|-|-    R8.5.000 

i 

Rs.  19,69.000 

-K.l,33,000 

■  1 

Rs.4,73,ooOj  -   R8.78,ooo 

} 

Rs. 37,88,000 

-R  5,10,000 

Burma     

Ian. 

16 

Rs. 3,30.001!+  Ks. 39.094 

Rs.63,io,757 

+  R.6.93,430 

Delhi  Umballa... 

Feb. 

■  1 

Rs.ao.Soo  +    Rs.3,000 

♦ 

Rs. 1,83,900 

-   Rs.18,500 

East  Indian 

Ij 

13 

Rs. 14,78,000  i- R.I, 51.000 

« 

R  3.93,3 1,000 

+  R.6.7S.OCO 

Gt. Indian  Penin. 

13 

Ks. 10,31,300  -  R. 3,03.059 

♦ 

K8.64,i7,300 

-«  13.74.573 

Indian  Midland 

jl 

■3 

Rs.1,79.900 

-  Rs.69,483 

<> 

Rs.  13.46,  too 

-K. 4,07, 101 

Madras 

, 

13 

.£33,733 

+           .£900 

<i 

;£.  37.867 

+        iJ.'Ci 

South  Indian   ... 

Ian. 

16 

R8.3,o5,939 

+  Rs.  10,920 

« 

Rs.4. 19.997 

-  Rs.83.S49 

South  Behar     ... 

33 

RS.9.3S5 

+       R8300 

« 

Rs.39.005 

-  „   R»  333 

Sthrn.  Mahratta 

33 

Rs. 1,67,583 

+     R8.4,530 

<t 

Rs.5.41.890 

+  Rs.  .8,539 

SouthernPunjab 

Eeb. 

6 

Rs.33.735 

-     Rs.5,301 

1 

Rs.  1.63.510 

-  Rs  43,581 

*  For  13  days. 


$  From  January  i,  1904. 


I  From  July  i,  1903. 


UNITED  STATES  AND  CANADIAN  RAILWA\a. 

GROSS 

TRAFFIC   FOR 

WEF.K. 

GROSS  TRAFFIC  TO    DATE 

MAKE. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1903. 

•si 

oil 

Amount. 

In.  or  Dec 
on  1903. 

dols. 

dols. 

dols. 

dole. 

Canadian  Pacific    ... 

Feb.  14 

544,000 

- 

144,000 

6 

4,055,000 

—    484.000 

Chicago  Gt. Western 

..     7 

137,000 

— 

IO,OCO 

5 

733,000 

33,000 

Den  ver&  Rio  Grande 

..     7 

360,000 

— 

19,000 

S 

1,473.000 

-     736,000 

Gr.  Trk.,  Mam  l-ine 

>.    >4 

£60,909 

;&'4.5S3 

— 

j£44.378 

6 

4467,595 
^111,004 

-  ;£l63.8cO 

Gr.  Trk.,  Western... 

•.    >4 

— 

£i.,96 

6 

-     ;£l6,47« 

Do.  Det.,G.H.&Mil. 

..    14 

.i£4.640 

_ 

£'5S 

6 

i;3'.690 

+       £'.9^ 

Louisvilte&Nashv'le 

..      7 

745.000 

+ 

48,000 

5 

3,797,000 

+        49.000 

Miss.,  K.,  &  Texas... 

.<    M 

347,000 

+ 

38,000 

.5 

1,601,653 

+      101,770 

Missouri  Pacific     ... 

..      7 

665,000 

+ 

33,000 

5 

3.996,000 

—        l36,OCO 

Southern       

..      7 

891,000 

+ 

68,000 

5 

4,583,000 

+    357,000 

Wabash         

..    M 

377,000 

+ 

1,000 

6 

3,777.000 

+     loe.ooo 

For  ten  days  ended. 
MONTHLY  STATEMENTS. 


NIT  EARNINGS  FOR   MONTH. 

NET  EARNINGS  TO    DATE. 

NAME. 

In. 

or  Dec. 

^s 

In. 

or  Oac 

Month. 

Amoimt. 

on 

Amonnu 

on 

1903. 

1908. 

dols. 

dols. 

dols. 

dols. 

Atchison        

Dec. 

a,a3<>,ooo 

. 

94,000 

6 

14.618,000 

+ 

1,718.000 

Canadian  Pacific     ... 

1,581,000 

— 

91,000 

1 

8,668,000 

— 

138,000 

Chic,  Mil.,  &S. Paul 

^^ 

1,707,000 

+ 

314.000 

■0,355,000 

+ 

647.000 

Denver  &  Rio 

5ao.ooo 

55,000 

3,6a  .,oco 

— 

ali.ooo 

Erie      

^ 

733.000 

— 

596,000 

6,876.001 

+ 

415,000 

Gr.  Trk.    Main 'Line 

Nov. 

154,300 

— 

4.400 

856,300 

+ 

3«.ooo 

Grand  Trunk  Westn 

^^ 

i8,ooo 

+ 

7.800 

38.30. 

+ 

•3.S0O 

Do.  Det.  G.H.&Mil. 

3.«» 

..3o3 

33,800 

+ 

JOO 

Illinois  Central 

Dec 

1.137,000 

.. 

308.000 

6,6ja,ooc 

— 

137,000 

Louisville*  NasbvL 

^^ 

— 

3,000 

6.03S.001J 

+ 

179.000 

Miss.  K.  &  Texas  ... 

'470:986 

+ 

137.349 

8,904.000 

— 

94.000 

NewYork.Ont.&W. 

59,000 

— 

145,000 

838,000 

+ 

8(0,000 
365.000 

Norfolk  &  Western.. 

1^ 

646,000 

— 

30.000 

4v4»4.OO0 

+ 

Pennsylvania 

Phil.  &  Reading    ... 

3,307,000 

— 

93.000 

6,893,000 

+ 

550.0OO 

■,009.000 

— 

51,000 

+3,363,000 

Southern  Pacific    ... 

3,163,000 

+ 

637,000 

i6,898,aoc 

+  1 

,614.00a 

Southern       

1,118,000 

+ 

138,000 

6,873.000 

+ 

S<«,coo 

Union  Pacific 

3,439,000 

+ 

664,000 

14.184.000 

+  1008,000 

Wabash         

315.000 

- 

88,000 

3,8tT,oao| 

[+_ 

i.ooo 
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tCbe  investors'  1Rev?iew. 


The   Chinese  Slave  Labour   Plot. 

It  proceeds  apace,  and  a  poor,  helpless,  bankrupt 
ministry  can  do  nothing  but  obey  its  real  masters.  In 
his  speech  at  Birmingham  on  Monday  night,  Mr.  John 
Burns  is  reported  to  have  declared  that  "  Mr.  Alfred 
Beit  was  in  it." 

In  the  outside  lobby  at  the  opening  of  Parliament  there  was  one 
agitated,  nervous  person  flitting  about  counting  his  Parliamentary 
forces.  That  was  Mr.  Alfred  lieit,  one  of  the  most  sinister  figures 
behind  modern  politics,  and  we  took  a  good  look  at  each  other. 
(Laughter.)  An  hour  before  the  vote  was  taken  on  Thursday  I 
went  out  to  the  lobby,  and  found  the  officials  of  the  Chartered 
Company  and  secretaries  of  mining  companies.  Even  in  i'enton- 
ville  Prison  I  never  had  to  associate  with  such  people  as  the 
majority  of  the  Kand  Labour  Commission.  Four  out  of  the  nine 
were  organisers  of  the  Jameson  Raid.  While  the  commission  was 
aitting,  its  chairman,  Mr.  Mackie  Niven,  was  organising  the 
breaking  up  of  the  anti-Chinese  meeting  in  Johannesburg.  Gold 
mining  on  the  Rand  was  not  a  dying  industry  in  a  decaying  nation 
and  a  vanishing  people.  It  was  an  industry  whica  paid  dividends 
'  from  30  to  180  per  cent.     There  was  one  mine  which  had  paid 

I  ten  years  2,000  per  cent,  on  the  original  capital. 

Surely  Mr.  Burns  is  a  little  hard  upon  this  worthy 
tid  benevolent  gentleman,  a  man  whose  many  schemes 
id  devices  have  come  to  nought  to  a  greater  extent 
lian  those  of  any  notable  financier  in  our  day.  He  is 
benevolent  hearted  man,  we  believe — "  an  awfully 
kind  chnppie,  don't  you  know?  "  as  one  of  his  admiring 
Buts  described  him  to  us — and  was  doubtless  flitting 
round  the  lobby  of  the  House  of  Commons  in  order 
administer  consolation  to  the  numerous  victims  of 
\As  over  sanq-tiine  vaticinations  to  be  found  in  that  as- 
•embly.  PrrbTbly  seventv-fivc  per  cent.,  at  a  moder- 
ate computation,  of  our  present  band  of  M.P.s  have 
•ulTered  more  or  less  grievously  in  purse  by  their  belief 


in  the  infallibility  of  the  late  Cecil  Rhodes  and  this 

living  Mr.  Alfred  Beit  as  true  prophets  ol  lortune.  They 
swallowed  the  "  tips  "  of  tfiese  gentlemen  with  gud- 
geon-like avidity,  and  the  consequence  is  that  a  con- 
siderable proportion  of  them  are  now  more  or  less  in 
the  position  of  the  Dowager  Countess  of  Kosslyn,  for 
hope  of  swift  fortune  ever  conduces  to  extravagance  in 
living.  What  more  natural,  then,  than  that  tne  good 
Herr  Beit  should  be  busy  comforting  these  forlorn  mem- 
bers with  the  assurance  that  if  they  would  only  vote  for 
Chinese  slave  labour  all  would  be  well — markets  would 
boom,  gold  would  jump  out  of  the  earth  in  tons,  divi- 
dends would  be  declared  stunning  to  humanity,  and  for- 
tune once  more  smile  upon  all  magnate  dupes.  We 
feel  quite  sure  it  was  a  kind-hearted  message  of  this 
kind  that  the  nervous  little  man  did  his  best  to  spread 
about  amongst  the  distracted  debt-consumed  members 
in  the  lobby. 

And  the  "  chartered  "  officials,  too,  what  could  they 
be  doing  there  if  not  helping  to  sustain  the  faith  of 
Chartered  shareholders  in  the  future  of  that  matchless 
territory  which  Rhodes  and  Beit  originally  captured 
by  a  sort  of  war,  and  forthwith  appropriated  to  them- 
selves for  a  mere  couple  of  millions  in  ;^i  shares  as  a 
start.  They,  indeed,  tried  nobly  to  make  it  ;^5, 000,000 
at  the  oflgo,  but,  as  the  history  of  the  company  to  be 
found  in  the  earlier  volumes  of  this  Review  amply 
demonstrated,  had  to  be  content  with  ;^2,ooo,ooo  in 
paper,  less  some  little  fragments  flung  to  their  imme- 
diate supporters.  Of  that  two  millions,  though,  they 
probably  made  ;^i2,ooo,ooo  out  of  the  gulls.  Chartered 
shareholders,  holders  at  from  ;^5  to  ;£,9  per  share,  do 
indeed  require  the  sustenance  of  hope,  for  the  position 
of  the  companv.  and  theirs,  must  be  worse  than  de- 
sperate if  that  were  possible.  The  company  has  failed 
utterly  to  be  able  to  hand  over  its  territory  to  the 
British  taxpayer  in  the  way  the  East  African  Company 
and  the  Royal  Niger  Company  did,  and  must  abandon 
all  hope  of  ever  being  able  to  perform  this  feat  at  a  price 
adequate  to  shareholders'  hopes  or  necessities.  But 
they,  too,  poor  fleeced  ones,  still  cling  to  the  expecta- 
tion that  Chinese  labour  will  work  the  trick,  and  con- 
vert us  all  into  ardent  annexers  by  payment — price  bor- 
rowed of  course — of  the  greatest  addition  ever  made 
by  any  company-promoter  to  the  British  Empire.  Mean- 
time the  starving  but  noble  directors  have  had  to  try 
to  issue  the  remainder  of  their  authorised  shares  at  a 
trifling  premium,  and  all  talk  of  their  sale  at  400  per 
cent,  above  their  par  value  has  had  to  be  dropped;  for 
here,  too,  the  only  security  is  deficit.  They  are  indeed 
in  a  pitiful  plight,  these  poor  dukes  and  earls  bold,  and 
deserve  our  sympathy  as  far  as  is  consistent  with  some 
trifle  of  regard  for  the  interests  of  the  population  at 
home,  of  the  workers,  annuitants,  traders,  and  straight- 
forward financiers  who  are  obliged  to  live  in  this  little 
island  and  to  try  to  get  brerid  there.  But  the  dukes 
and  earls  can  emigrate  for  the  good  of  their  empire  if 
they  like. 

Naturally  poor  Mr.  Alfred  Lyttclton  had  to  stand  up 
strenuously  for  his  share-smothered  and  bankruptcy- 
threatened  friends,  and  he  did  so  in  the  usual  fashion, 
avoiding  anv  contact  with  truth  as  far  as  was  possible 
and  indulging  in  misrepresentations  such  as  that 
wherein  he  comparrd  the  Chinese  importntion  ordinance 
of  Lord  Milner  and  his  mine  boss'  council  with  the_  re- 
gulations governing  the  importation  of  coolies  into 
Trinidad.  His  scorn  for  the  House  of  Commons,  his 
open  obedience  to  boss  despotism,  his  contempt  for  our 
trusteeship   of    freedom,    as    finely    expressed  by  Mr. 
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Asquith,  was  Buzfuz  of  the  best.  And  he  triumphed, 
we  are  glad  to  say.  The  Daily  News  is  severe  upon 
those  Lioerals  who  did  not  vote  against  Chinese  slavery 
on  Mr.  Macnamara's  motion,  but  we  are  glad  they 
stayed  away  because  it  is  well  that  this  miserable  plot, 
joint  product  of  Harpagon  and  Tartuffe,  should 
work  out  to  its  natural  conclusion,  as  others  hatched 
by  the  same  band  have  done  before  it.  How  those 
African  mine  bosses  did  struggle  and  lie  and  bribe  and 
coerce  to  get  that  war  brought  about;  what  extrava- 
gant hopes  they  indulged  in  as  to  the  wealth  that  would 
flow  into  their  coffers  once  the  Boer  had  been  driven 
out  of  the  country,  and  the  Government  seized  by 
these  alien  magnates,  and  what  tremendous  loss  has 
really  ensued,  loss  never  to  be  repaired.  Will  the 
same  result  flow  from  the  importation  of  Chinese?  In 
all  probability,  yes.  It  is  by  no  means  certain  that 
the  yellow  man,  when  on  the  spot,  will  obey  the  regu- 
lations of  the  mine  bosses  by  consenting  in  any  great 
numbers  to  go  down  into  the  bowels  of  the  earth.  It 
is  certain  that  the  mortality  will  be  high,  higher 
probably  than  that  of  the  more  or  less  ill-used  Kaffirs, 
and  the  men  would  not  be  Chinese  if  they  did  not  refuse 
to  work  under  white  foremen.  Moreover,  the  debates 
in  Parliament  and  the  vigorous  agitation  in  the  press 
may  have  the  good  result  even  at  this  late  hour  of 
imposing  restrictions  upon  the  brutality  of  the  import- 
ers, restrictions  calculated  to  materially  increase  the 
expense  of  bringing  the  yellow  slaves  over  sea. 

In  this  direction  independent  M.P.s  ought  to  press 
upon  the  Government  the  necessity  of  providing  doctors 
to  inspect  the  men  before  they  are  shipped  at  Chinese 
ports,  and  other  officials  to  examine  the  ships  for  their 
accommodation  and  to  test  tke  quality  of  the  provisions 
supplied.  Unless  this  is  done,  we  may  be  certain 
that  abuses  such  as  prevailed  in  the  old  slave  kidnapping 
days,  or  in  the  Peruvian  guano  coolie  days,  will  be 
certain  to  arise.  There  is  to  be  no  "  truck,"  Mr. 
Lyttelton  said,  and  doubtless  he  spoke  by  his  brief, 
but  whether  or  no,  feeding  remains  in  the  hands  of  the 
bosses  all  the  same,  and  they  are  not  likely  to  forgo 
the  profits  arising  from  the  supply  of  provisions  on  the 
Witwatersrand  any  more  than  in  Kimberley.  De  Beers 
has  killed  independent  trade  in  that  town,  and  made 
it  a  stagnant  hole,  soulless  and  without  chance  of 
growth.  The  same  thing  will  happen  on  the  Wit- 
watersrand. Given  compounds,  it  is  unnecessary  to 
directly  set  up  the  truck  system;  that  can  be  done 
through  appointed  agents  who  will  masquerade  as  in- 
dependent traders.  Such  agents  will  also  doubtless 
provision  the  ships  bringing  the  immigrants  to  South 
Africa,  and  taking  them  back  again.  We  must  insist 
upon  independent  inspection  at  all  points  on  sea  and 
land. 

As  for  the  effect  of  this  disastrous  step  upon  South 
Africa,  the  poor  entangled  mine  share  gamblers  in 
the  House  of  Commons  seem  never  to  have  given  it  a 
thought;  vet  they  might  try  to  grasp  the  meaning  of 
such  a  piece  of  information  as  that  printed  by  the 
Daily  Chronicle  on  Wednesday  from  its  Johannesburg 
correspondent.  It  indicates  plainly  enough  that  the 
petition  got  up  among  the  whites  in  favour  of  import- 
ing Chinese  was  quite  as  much  a  sham  as  the  petitions 
against  Boer  tyranny  which  preceded  the  war.  When 
the  signatures  were  not  paid  for  by  drinks  or  hard 
coin,  they  were  obtained  by  coercion.  It  is  beyond 
doubt  that  only  the  hired  press  of  the  mine  bosses  and 
the  people  dependent  upon  them  in  other  ways  appear 
to  favour  the  importation  of  Chinese.  Every  other 
white  man  from  the  hnmblest  day  labourer  upwards  is 
in  his  heart  aarainst  that  step.  What  will  this  sup- 
pressed and  hidden  hostility  imply  at  a  later  date?  We 
have  alwavs  contended  that  it  must  imply  the  loss  of 
South  Africa,  but  long  before  that  disaster  occurs  it 
mav  mean  a  black  revolt.  Such  are  some  of  the 
fruits  cctain  to  flow  from  this  latest  scheme  of  the 
short-siehted,  one-ideaed  mine  boss,  and  there  will  be 
no  boom  to  save  either  him  or  hi,,  dupes.  They  should 
remember  the  fate  of  the  Marquis  of  Dufferin,  and  of 
other  singed  moths  of  Olympia. 
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The  Duration  of  the  Russo-Japanese  War. 

We  begin  to  have  hopes  that  this  momentous  conflict 
may  end  sooner  than  has  hitherto  been  anticipated. 
That  will  be  a  great  relief  in  many  respects,  and  not 
least  in  the  deteat  it  will  inflict  upon  the  miserable 
reptiles  on  both  sides  of  the  Channel  who  are  working 
with  impish  assiduity  to  embroil  England  and  France 
in  the  strife.  We  can  all  see  the  mischief  at  work  in 
1' ranee,  where  a  group  of  journals,  led  by  the  Figaro, 
have  been  diligently  stirring  up  animosity  against 
England  and  whipping  up  enthusiasm  for  Russia.  They 
have  so  far  failed  to  draw  any  appreciable  response 
from  the  French  people,  who  have  too  much  common- 
sense  to  be  misled  if  time  be  given  them  to  reflect.  At 
home  here  the  turpitude  is  just  as  great  if  not  so  obvious, 
but  it  is  unnecessary  to  specify  the  journals  which  have 
been  so  diabolically  busy.  Over  here  also  their  efforts 
have  been  attended  with  failure.  As  a  people  we  have 
no  intention  of  joining  in  the  strife;  and  there  is  one 
comforting  thing  about  our  present  monstrous  ex- 
travagance, it  effectually  paralyses  our  capacity  to 
strike  a  blow  anywhere.  The  country  is  like  a  mediaeval 
knight  in  armour,  so  elaborately  protected  against  as- 
sault that  it  cannot  deliver  any  effective  blows.  That 
is  good,  but  the  most  comforting  thing  is  the  probable 
early  defeat  of  Russia  in  Manchuria,  or  the  discovery 
of  her  impotence  there.  Some  interesting  calculations 
were  summarised  by  the  Berlin  correspondent  of  the 
Times  the  other  day  from  an  article  in  the  German 
military  organ.  The  point  of  these  was  that  Russia, 
being  by  the  loss  of  control  of  the  ocean  compelled  to 
fall  back  upon  the  Siberian  Railway  as  her  sole  means 
of  communication  with  the  west,  would  be  unable  to 
concentrate  a  large  force  in  Manchuria  for  months  to 
come,  and  would  have  the  greatest  difficulty  in  for- 
warding supplies  to  such  a  force  when  gathered.  This 
conclusion  was  based  upon  an  estimate  of  the  capacity 
of  the  Siberian  Railway  to  transmit  six  trains  per  diem 
over  the  line.  We  have  good  reason  to  believe  that 
this  estimate  was  double  what  it  should  have  been,  at 
least  the  Japanese  reckon  upon  only  three  trains  a  day 
on  that  railway  east  of  Lake  Baikal.  They  know  what 
they  are  talking  about,  and  regard  it  as  not  only  im- 
possible for  Russia  to  forward  effective  reinforcement.-; 
but  difficult  to  precariousness  for  her  to  maintain,  feed, 
and  clothe  the  troops  already  there,  troops  whose 
sufferings  are   already  terrible. 

Therefore  the  Japanese,  who  have  laid  their  plans 
with  almost  unexampled  forethought  and  care,  reckon 
upon  driving  the  Russians  to  accept  reasonable  terms 
of  peace  before  many  months  are  over.  At  the  present 
time  it  is  probable  that  the  divisions  of  the  Japanese 
army  recently  landed  the  Chemulpho  are  on  their  march 
northward  to  encounter  the  Russians  in  the  neighbour- 
hood of  the  Yalu  River.  It  is  a  long  march,  and,  even 
assuming  that  the  troops  are  able  to  cover  an  average 
of  ten  miles  a  day,  which  is  probably  more  than  they  can 
reasonably  be  expected  to  do  at  this  season  of  the  year, 
it  will  be  nearly  a  fortnight  yet  before  they  get  within 
striking  distance  of  the  foe.  So  we  shall  have  to  live 
meanwhile  upon  Fleet  Street  concoctions  and  wild 
rumours  transmitted  from  outlying  ports  in  China  or  i| 
from  Japan.  Nothing  official,  we  may  be  quite  sure,  ^| 
will  be  allowed  to  come  through  from  the  Japanese  side 
calculated  to  reveal  the  strategy  or  to  throw  light  upon 
the  probabilities  of  the  campaign.  Port  Arthur  is 
alreadv  helpless,  useless  except  as  a  base  for  legends 
like  that  of  the  four  Japanese  battleships  sunk.  It 
only  requires  to  be  blockaded  by  a  few  ships  on  the 
seaward  side  to  slowly  perish,  one  might  sav  of  neglect. 
It  is  doubtful  whether  the  Japanese  will  land  any  troops 
in  the  Leao-tong  Peninsula  in  order  to  shut  the  port  in 
on  the  landward  side,  because  that  would  be  perilously 
like  an  infringement  of  Chinese  neutralitv.  The  efforts 
of  the  Japanese  armies  will  in  all  probabilitv  be  to  drive 
the  Russians  from  the  Yalu,  and  then  to  penetrate  into 
Manchuria  well  to  the  north  so  as  to  cut  off  comrhunica- 
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tions  between  the  Russian  troops  and  garrisons  and 
their  base.  This  may  be  a  matter  of  six  weeks,  per- 
haps even  of  three  months,  and  that  is  not  lonjj  enough 
for  the  abandoned  ones  to  embroil  England  and  1*' ranee. 
After  all  Mr.  Thomas  Uarclay  and  those  noble  French- 
men who  have  supported  him  in  his  long  and  costly 
campaign  in  the  interests  of  peace,  goodwill,  and  inter- 
national arbitration,  has  made  headway,  and  we  no 
longer  care  to  quarrel  with  our  next  door  neighbour, 
but  very  much  the  reverse. 

The  Resources  of  the  Belligerents. 

We  hear  on  what  may  be  called  the  shrewdest  and 
best  informed  authority  tliat  the  Russian  "war  fund,"  of 
which  so  much  has  been  heard  recently,  has  already 
disappeared,  and  that  the  Government  of  St.  Peters- 
burg is  accordingly  at  this  early  stage  of  the  campaign 
extremely  hard  up.  This  also  is  from  our  point  of 
view,  good  news,  because  no  further  loans  can  be 
raised  by  Russia  in  France  after  last  Saturday's  panic 
on  the  I'aris  Bourse.  Already,  moreover,  there  are 
various  indications  that  the  finances  of  the  empire  are 
straitened,  and  we  believe  there  is  very  little  Russian 
money  in  London,  nothing  like  the  ten  to  fifteen  mil- 
lions talked  about  a  week  ago.  What  there  is,  we 
may  be  certain,  will  soon  disappear,  and  then  paper 
money  alone,  unlimited  paper  money,  can  keep  things 
going.  In  fact  it  is  paper  and  nothing  beyond  already. 
It  may  be  said  that  Japan  is  in  much  the  same  fix  for 
<;rders  have  been  given  to  pay  the  troops  invading 
Korea  in  paper,  to  be  redeemed  at  the  close  of  the  war, 
and  other  expedients  of  a  credit  description  seem  im- 
minent. The  Japanese  Government,  however,  is  still 
able  to  impose  war  taxes  that,  for  a  year  or  two  at 
least,  may  be  counted  upon  to  produce  revenue,  while 
Russia  is  completely  at  the  end  of  her  resources  in 
this  direction.  Her  impoverished  population  cannot 
find  another  copeck.  Its  misery  is  already  acute,  al- 
most to  rebellion,  and  revolts  are  quite  probable  before 
any  long  time  has  elapsed.  That,  indeed,  is  Russia's 
supreme  danger,  a  danger  Japan  need  in  no  way  fear. 
Soon  the  rulers  of  Russia,  her  bureaucratic  hierachy, 
will  have  to  choose  between  making  a  peace  so  humiliat- 
ing as  to  provoke  internal  convulsions  in  order  to  save 
some  of  the  army,  to  be  used  if  it  will  obey  in  repress- 
ing them ;  or  to  go  on  with  a  war  which  will  equally 
provoke  revolt  that  the  Government  may  presently  be 
without  the  physical  means  to  quell.  Japan,  more- 
over, has  had  a  triumphant  success  with  the  100,000,000 
yen  internal  war  loan,  the  total  subscriptions  already 
-promised  having  amounted  to  280,000,000  yen.  Japan 
can  therefore  go  on  fighting  longer  than  Russia. 

Those  Si  pplemextarv  Eetim-ates. 
One  thing  may  be  gathered  from  that  confused  and 
muddling  debate  raised  on  these  estimates  in  the  House 
of  Commons  last  Monday;  it  is  that  we  should  probably 
never  have  heard  of  these  ghastly  additional  demands 
for  money  spent  in  South  .Africa  if  the  mine  magnates 
had  persuaded  the  London  money  market  to  undertake 
the  job  of  placing  /"lo, 000, 000  of  the  ;^30,ooo,ooo 
"  war  contribution  "  loan  with  British  investors  at  a 
price  which  yielded  said  magnates  a  handsome  commis- 
sion. Obviously  the  outlays  were  pretty  well  known 
a  year  ago,  and  were  hidden  away  out  of  sight  in  the  ex- 
pectation that  this  feat  of  borrowing  from  ourselves 
money  to  bestow  upon  ourselves  as  a  war  contribution 
from  the  Transvaal  would  be  successfully  performed. 
Mr.  Ritchie  as  good  as  said  as  much  at  that  time.  The 
failure  of  that  little  plot  deranged  the  whole  budget 
fabric,  and  compelled  the  Government  to  di.sclose  part 
of  the  rottenness  of  the  .South  African  financial  posi- 
tion. It  may  be  inferred  that  we  have  not  yet  seen 
the  last  of  these  supplementary  bills  by  a  long  way,  for 
no  Transvaal  loan  can  be  issued  secured  upon  a  deficit 
on  any  terms.  Once  more,  therefore,  we  see  the 
ingenious  plots  and  schemes  of  the  capitalists  and  their 
poor  helpless  tools  brought  to  confusion,  and  it  is  a 
pity  that  these  worthy  men  do  not  realise  something 
of  the  depth  of  their  folly.  Do  they  imagine  that  they 
can  stave  off  the  inevitable  for  ever  by   plotting   and 


devising  financial  conjuring  tricks  and  getting  us  to 
pay  the  bills  incurred  through  their  obstinate  folly? 
Perhaps,  but  none  the  less  is  South  African  finance 
going  from  bad  to  wor.se  in  all  directions,  and  it  must 
continue  to  do  .so  while  the  whole  region  is  paralysed 
by  the  grip  of  a  knot  of  financial  world-swayers,  who 
have  rai.sed  themselves  to  power  by  proceedings,  not 
merely  dishonest,  but  repugnant  to  every  principle  of 
equity  and  inimical  to  the  most  rudimentary  of  human 
rights.  They  will  find  though  that  paper  bonds  and 
suborned  lying  will  not  hold  good  for  ever  against 
humanity. 

The  Warning  of  the  Naval  Estimates. 

Looking  at  the  state  of  the  revenue  it  might  have 
been  thought  that  our  present  helpless  Ministry  would 
have  tried  to  exercise  some  control  over  the  boundless 
and  destructive  rapacity  of  the  spending  departments; 
but  apparently  we  cannot  hope  for  anything  in  the  way 
of  a  helpful  administration  from  the  present  miserable 
l)and.  Instead  of  cutting  down  estimates  they  are 
.seemingly  about  to  be  increased.  Perhaps  the  increase 
of  ;^2,432,ooo  in  the  navy  estimates,  bringing  the  total 
up  to  ;£,"36, 889,000  for  the  coming  year  will  be  to  some 
extent  disgui-sed  by  sham  reductions  in  the  army  votes, 
although  that  is  a  slender  hope,  but  as  they  stand  the 
figures  are  merely  a  monstrosity,  an  exhibition  of  insane 
folly,  a  declaration  of  the  nation's  impotence  to  control 
its  affairs  lamentable  to  behold.  The  naval  conflicts 
between  Japan  and  Russia  have  not  been  prolonged 
enough,  and  have  been  too  one-sided  in  results  to  teach 
lis  a  great  deal  about  the  utility  of  war  vessels  of  enor- 
mous size  in  a  battle,  but  the  destruction  of  so  many  of 
the  Russian  ships  of  war  in  the  roads  of  Port  Arthur  by 
Japan's  little  vipers  of  the  sea  should  have  at  least 
warned  our  naval  constructors  against  laying  down 
more  battleships  in  haste.  The  ri.sk  involved  in  such 
vessels  seems  to  be  totally  beyond  the  measure  of  their 
utility;  yet  the  naval  programme  for  the  coming  year 
involves  the  commencement  of  two  new  monster  battle- 
ships and  four  almost  equally  monstrous  armed 
cruisers,  and  we  are  bidden  to  congratulate  ourselves 
that  the  two  battleships  have  not  been  three.  Thanks 
to  that  "  great  bargain  "  of  two  Chilian  .ships  of  war 
— bought  for  ;^i, 875,000  against  the  ;£,2, 200,000  ori- 
ginally asked — we  are  to  be  spared  the  infliction  of  a 
third  battleship  upon  the  naval  programme,  but  the 
navy  estimates  are  none  the  less  crushing  for  that  and 
should  other  demands  of  the  spending  departments  be 
upon  anything  like  the  same  ruinously  progressive  scale 
it  will  be  impossible  to  find  the  money  necessary  to  meet 
our  monstrous  Budget  out  of  current  sources  of 
revenue.  Failing  the  protective  duties  so  ardently 
desired,  so  dishonestly  agitated  for,  by  the  Ministry 
and  the  Chamberlainites,  we  shall  have  to  have  an  in- 
come tax  raised  again  to  fifteen  pence  in  the  j£,  and 
still  there  may  be  a  deficiency  that  the  Government  can 
only  try  to  meet  by  once  more  suspending  all  attempts 
to  redeem  our  terrific  debt.  That  is  the  warning  the 
naval  estimates  convey  to  us,  comparing  the  figures  of 
the  new  year's  demands  with  those  of  a  year  ago,  but 
in  reality  the  current  year's  figures  have  been  swelled 
out  by  j^i, 270,000,  so  that  after  all  Lord  Selborne  has 
been  ordered  to  ask  for  no  more  than  ;£,  1,162,000  be- 
yond the  amount  we  shall  spend  in  the  current  year. 
Totals  like  the.se  nevertheless  mean  national  paralysis, 
inability  to  enter  into  a  war  in  any  direction,  and  by  and 
by  it  must  mean  the  loss  of  empire.  The  country  can- 
not long  stand  up  under  such  an  expenditure.  The 
supplementary  estimates  of  the  current  year  bring  the 
gross  outlay  for  it  up  to  nearly  ;{ri52,ooo,ooo,  and  it 
looks  as  if  next  year's  expenditure  would  top  that 
figure. 

Deficit  Prospects. 
At  the  end  of  last  week  the  Exchequer  was 
/:25, 446,000  short  of  the  Budget  estimate  of  revenue 
for  the  whole  fiscal  year.  If,  however,  receipts  could 
be  counted  upon  at  the  same  rate  as  those  for  last 
week  alone  over  the  thirty-four  working  days  remain- 


25° 


(i.be  Jnvestois'  IReview. 


February  27,  1904. 


ing,  the  whole  of  that  money  and  nearly  ;^i, 500,000 
more  would  be  gathered  into  the  national  purse.       But 
this  is  very  unliKeiy  because  the  last  receipts  were  of  a 
windfall  description,  and  about  ;£,"i, 000,000  more  than 
the  weekly  average  for  the  preceding  five  weeks.     Pro- 
bably  enough  tJie  utmost  endeavour  will   be  made  to 
whip  up  the  income  tax  between  now  and  the  end  of  the 
year,  but  in  other  directions  the  languor  shown  through- 
out recent  months  is  certain  to  continue.     Last  week's 
windfall  was  principally  in  the  Excise  which  returned 
;^990,ooo,  but  even    with  this  help   the  total   receipts 
under  that  head  to  date  are  nearly  ;£^7oo,oc)o  short  of 
the  Budget  estimate,   which  looked  tor  an  increase  of 
;^"6oo,ooo,  i.e.,  in  all  more  than  a  million  to  the  bad. 
Customs  lag  just  as  far  behind,  the  deficiency  to  date 
being    ;£,'74o,ooo  against     an     estimated    increase    of 
;£,207,ooo,  and  the  tailing  off  in  the  estate  duties  already 
exceeds  ;£,  1,000,000  or  well   on   to  twice  the  amount 
anticipated  for  the  whole  year.     The  diminution  in  the 
income   tax,  though,  may   be  less   than  was  expected 
through  the  reduction  ot  fourpence  in  the   poundage. 
Altogether,   as  the    Westminster  Gazette  points  out  in 
an  interesting  little  table,  the  net  shortage,  income  tax 
included,     on     last    year's     total,     was     ;^7,282,ooo, 
and  it  is  impossible  to  look  for  the  whole  01  tnis  to  be 
made    up  in  the  remaining   weeks  of  the    fiscal  year. 
How,    then,  are   the  final  results   likely    to  turn    out? 
There  would  be  a  net  shortage  of  ;£,'4, 141,000  on  the 
completed  accounts  for  the  current  financial  year  were 
the  revenue  to  come  up  to  Mr.  Ritchie's  estimate  of  last 
April,  and  after  allowing  for  the  credits  brought  into 
the   accounts  representing    proceeds    of    the    sales  of 
stores,  horses,   etc.,  in   bouth  Africa.     Without   these 
credits  the  gross  shortage  would  be  ;^7, 37 1,000.       It 
follows,  thereiore,  that  we  must  look  for  a  deficiency 
of  at  least  _;£,"4,ooo,ooo  with  which  to  begin  a  new  year 
whose  outlays  promise  to  be  still  more  monstrous  than 
those  ot  tlie  year  now  drawing  to  a  close.      Should  the 
revenue  fall  short  of  the  Budget  estimate  by  ;£~i,ooo,ooo 
then  the  deficiency  at  the  end  of  the  year  will  exceed 
;£,5,ooo,ooo  and  so  on,  growing  in  proportion  as  the 
income  falls  behind.      How  will  the  shortage  be  met  ? 
It  cannot  be  met  except  either  by  borrowing  or  an  in- 
crease in  taxation. 

Harrod's  Stores,  Limited. 

We  think  the  time  has  arrived  when  this  ever-swell- 
ing undertaking  should  be  renamed.  Everything  con- 
nected with  it  is  now  carried  out  on  such  magnificently 
extravagant  lines  that  the  very  least  the  directors  can 
do  is  to  call  it  Harrod's  Imperial  Stores.  Did  not  its 
own  particular  chairman  run  the  C.I.V.'s,  and  fit  them 
out  in  Brompton  Road  all  for  the  good  of  the  Empire? 
Is  not  its  great  profit-evolving  managing  director  one 
of  Joe's  caucus  "  commissioners,"  and  does  not  its 
capital  outlay  reach  truly  Imperial  dimensions?  Will 
it  not,  too,  be  asking  its  supporters  for  more  and  yet 
more  money,  and  has  it  not  been  excelling  lately  in  the 
gentle  art  of  advertising?  Why  it  is  Imp>erial  to  the 
topmost  weather  vane  or  domelet.  Expenditure  last 
year  was  prodigious,  ;^i 50,962  on  new  buildings, 
;^i4,902  on  sundry  leasehold  properties,  £3,^34  on 
freeholds,  and  ;^8o,620  on  plant,  fixtures,  etc.,  or  say 
jQ2:o,oco  in  all.  Unfortunately  there  was  no  money 
to  pay  for  all  this  because  the  reserves  are  hopelessly 
locked  up  in  the  business,  so  the  bankers'  loan  has  been 
increased  to  ;^i7o,ooo,  and  shareholders  had  better 
look  out  for  an  early  new  issue.  Deposit  and  current 
ac'^iint  balances  of  ;^7 '559,625,  have  been  used  up  as 
well,  trading  accounts  are  rather  sharply  adverse,  and 
cash  /!'78,475  is  /!'i^,872  short  of  the  undivided  profit. 
But  the  trnding  results  show  up  grandly,  and  the  com- 
p^nv  reports  a  gross  revenue  of  /^37i,ii3,  or  /746,254 
more  than  in  1902.  A  snm  of  ;^i  1,548  came  in  from 
othc-  «^ources,  mnkin"'  •/r'!82,66i,  but  working  expenses 
cli-b-d  lip  by  /"33.roo  to  /!'223,o85,  and  interest  cost 
an  ndditionil  ■C'j.flo-',  .so  after  providing  /ri5,':79  for 
remirs  and  depreciations,  the  net  btlance  is  £,\0s<.3\ 
h'e'^er  at  -C.^'>^.^%\.  Add  to  this  ;^i6,ib4  standing 
to  the  credit  of  the  ordinary  shares   and  we  get  a  total 


of.  ;6i37.2«5.  Preference  shareholders  are  entitled  to- 
^i2,»33,  the  ordinary  shares  get  20  per  cent.,  the 
tounue.s  shares  nearly  2,400  per  cent.,  a  sum  of  ;£,8,S95 
is  credited  to  the  reserve,  and  ;£^23,i8o  is  carried  tor- 
ward  to  ordinary  shareholders'  credit,  and  ;^3,i76  for 
the    founders'    shares.  The    reserve    fund    is    now 

;^409,786,  not  a  penny  of  it  immediately  available  ia 
case  of  need. 

Lessons    in   Retaliation. 

We  commend  Commercial  Paper  No.  i,  1904,  to  the 
attention  of  the  Birmingham  New  Article  Club,  ijrought 
into  existence  at  the  call  of  the  Right  Hon.  Joseph 
Chamberlain,  M.P.  It  appears  that  on  July  \  last  year 
Lord  Lansdowne  sent  a  circular  to  our  representatives 
at  Paris,  J<ome,  St.  Petersburg,  Berlin  and  Berne 
asking  for  information  as  to  the  effect  of  such  tariff 
wars  as  may  have  taken  place  during  the  last  twenty 
years  or  so  between  the  more  important  foreign  states,, 
and  the  answers  are  contained  in  this  white  paper.  A 
most  instructive  paper  we  have  found  it,  so  instructive 
that  could  it  be  boiled  down  and  its  lessons  set  forth 
with  the  clearness,  say,  of  a  Cobden  Club  pamphlet 
it  might  do  a  great  deal  to  dissipate  the  vapours  of 
ignorance  in  the  minds  of  those  who  have  been  beguiled 
by  the  sophistries,  falsehoods,  and  unscrupulous  misre- 
presentations of  fact  of  every  de.scriptions  poured  forth 
by  the  said  New  Article  Club,  the  Birmingham  Protec- 
tionist Committee,  and  its  press — yellow  to  a  sheet. 
We  have  not  space  this  week  to  do  more  than  draw 
attention  to  the  admirable  essays  furnished  by  Sir  Henry 
Austin  Lee,  Commercial  Attache  of  the  British  Embassy 
in  Paris;  one  upon  the  effects  of  the  tariff  war  between 
France  and  Switzerland  and  the  other  on  those  of  a 
similar  conflict  between  France  and  Italy.  Sir  Henry 
shows  from  the  statistics  of  the  countries  involved  that 
the  results  were  disastrous.  French  exports  to  Switzer- 
land fell  from  234,767,000  francs  in  i8gi  to 
129,871,000  francs  in  1894,  and  the  exports  of  Switzer- 
land to  France  dropped  from  103,395,000  francs  to 
66,650,000  at  the  same  respective  dates.  That  is  to 
say  the  French  exports  to  Switzerland  fell  off  nearly 
45  per  cent,  within  a  period  of  four  years  while  the 
Swiss  exports  to  France  fell  off  almost  36  per  cent. 
In  some  respects  the  results  of  the  war  between  France 
and  Italy  were  even  more  disastrous,  for  althougf 
French  exports  to  Italy  only  fell  off  about  25^  per  cent, 
net,  the  exports  of  Italy  to  France  dropped  upwards  of 
55  per  cent,  between  1887  and  1898;  and  Sir  Henry 
says  that  notwithstanding  the  improved  relations  be- 
tween France  and  Italy  since  the  conclusion  of  the 
arrangement  of  February,  1899,  the  enormous  fall  in 
their  exchanges  of  commodities  caused  by  the  ruptured 
commercial  treaty  in  1888  is  being  very  slowly  re- 
covered. He  adds  that  in  the  war  of  tariffs  Italy  has 
been  much  more  severely  wounded  than  France,  and 
now  finds  the  French  market  practically  closed  to  her 
exports  of  silk  and  wines,  which  formerly  represented 
the  most  important  part  of  her  trade  with  that  country. 
This  loss  has  b^en  compensated  in  some  mensure  by  a 
notable  expansion  of  Italian  exports  to  other  coun- 
tries, which  show  an  increase  of  fullv  30  per  cent,  in 
rc)02  as  compared  with  i8q7.  Yes,  but  if  France  anrf 
Italy  had  maintained  friendly  commercial  relations 
throughout  there  would  have  been  an  increase  in  the 
trade  between  the  two  to  add  to  this  growth  of  Italy's 
trade  with  other  nations.  We  hope  to  return  to  the 
other  essavs  in  this  important  paoer  when  the  general 
election  gives  us  a  little  peace  and  space  to  spare. 

Australian  Pastoral  Co.,  Limited. 
The  principal  achievement  of  this  undertaking  dur- 
ing recent  years  has  been  the  creation  of  a  htisre  debit 
balance  with  the  attendant  exhaustion  of  liquid  re- 
sources, and  in  presenting  their  accounts  for  the  twelve 
months  to  lune  30,  the  directors  again  report  imoortant 
progress  in  the  same  direction.  The  "  profit  "  for 
the  vear,  s"''>'P'"t  to  stock  repl^oempnts,  and  after  allow- 
intr  for  depreciation  on  stud  flock,  is  returned  at 
/"eS  86-^  or  an  increase  of  -^i.'^3f,  but  the  expendi- 
ture, including  interest,  has  crept  up  to  the  nice  little 
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sum  of  ;662,859,  being  ^"4,269  more,  so  that  the  board 
Jast  year  was  a  little  premature  in  its  lavish  praise  of 
the  general  manager  lor  ellecling  a  saving  o;  ^.7,000. 
Loss  on  operations,  therefore,  was  ;4"3>99*'>  ''"d  the 
directors  must  also  make  further  provision  to  the  tunc 
of  ^£,"28,497  for  repl.icements  of  stock,  so  that  the  debit 
Jbalance,  which  twelve  months  ago  was  ;674i966,  is 
now  ;£,"io7,489.  Having  nothing  much  else  to  do,  the 
directors  have  again  experimented  with  the  balance- 
sheet,- and  once  more  rearrange  the  items  without  doing 
the  slightest  good  to  anyone.  VVe  gather,  however, 
that  another  ^"3,440  has  been  spent  on  additional  im- 
provements to  the  estates,  making  the  total  so  spent 
_;^"ii4,7()7,  and  naturally  ilu;  auditors  tell  us  that  these 
properties  continue  to  be  held  at  cost,  no  depreciation 
having  yet  been  allowed.  The  only  chance  of  providing 
for  that  is  to  write  off,  say,  half  to  two-thirds  of  the 
capital.  Certain  investments,  consisting  of  Colonial 
Government  securities,  railway  debenture  and  other 
stocks,  etc.,  continue  to  be  entered  at  their  cost  price 
■o^  £s(><39->  3nd  are  probably,  like  most  other  things 
belonging  to  the  concern,  much  overvalued.  Wool 
unsold  at  June  30  was  valued  at  no  less  than  ;^3i,290, 
against  ;^8i  only  at  the  end  of  the  previous  year,  but 
cash  has  fallen  ;£j23,668  to  the  minute  sum  of  ;6 1,456, 
and  with  the  ever  accumulating  lo.sses  it  is  no  surprise 
to  find  floating  balances  increasingly  adverse,  or  that 
the  company  has  been  compelled  to  raise  ;^7,ooo  on 
temporary  loan.  But  the  directors  do  not  despair,  and 
after  casually  observing  that  the  debit  to  profit  and  loss 
Is  ;^io7,489,  tell  proprietors  that  the  drought  has  at 
last  thoroughly  broken  up,  and  a  good  season  is  prac- 
tically assured  at  all  the  company's  properties.  Share- 
holders though  had  better  not  get  over-sanguine  and 
expect  the  concern  to  perform  miracles  by  earning  pro- 
fits, because  stock  cannot  be  bought  just  now  at  re- 
munerative prices,  and  the  main  prospect  must  depend 
upon  the  natural  increase  of  the  flocks.  That  must 
take  some  years,  say  just  in  time  for  the  next  drought. 


The  Price  of  Labour. 

In  our  review  of  M.   C.uyot's  book  Les  Conflits  du 

Ttavail   et  leur  Solution   it  was  pointed   out    that   the 

weak  point  of  his  scheme  was  the  difficulty  that  might, 

and  possibly  would,  arise  in  fixing  the  scale  of  payment 

between  the  working  unions  and  the  capitalists.        To 

^_    this  M.  Guyot  takes  exception,  and  writes  us  that  the 

^K  consumer  will  inevitably  decide  how  much  of  the  price 

■    he  pays  shall  go  to  the  master  and  how  much  to  the 

men.     The  argument  upon  which  he  bases  this  assump- 

■  tion  can  however  be  best  expressed  in  his  own  words  : 
J'ccarte  d'abord  la  fixation  d'une  salaire  par  I'Etat 
qui  est  une  solution  socialiste. 

Mais  tous  les  jours  dans  les  marches  depuis  Billings- 
gate et  Covent  Garden  jusqu'au  Stock  Exchange,  qui 
doit  fixer  les  prix?     Ce  sont  les  vendeurs  et  les  ache- 

Iteurs  qui  font  les  cours,  en  ob^issant  i  la  loi  de  I'offre 
et  de  la  dcmande. 
Les  producers  et  les  workers  feront  le  mf  me  quand  ils 
.•seront  bien  convaincus  que  le  contrat  de  travail  n'est 
•qu'un  contrat  d'&hange,  un  bargain  de  la  mfime  nature 
<iue  tous  les  autres. 

Si  actuellement  la  grive  revdt  un  caractire  agressif 
c'est  que  son  caract^re  economique  est  trouble  par  les 
considerations  etrang^res.  Cependant  on  considere 
comme  tout  naturcl  sur  un  march^,  que  les  vendeurs 
ne  veuillent  vendre  qu'iS  un  certain  prix,  et  s'ils  de- 
niandent  un  prix  trop  t^'levt^,  ils  ne  trouvent  pas  des 
ncheteurs. 

II  doit  en  fitre  de  meme  sur  le  marche  du  travail,  et 
c'est  la  loi  <?ronomique  de  I'offre  et  de  la  demande  qui 
doit  d&ider  si  le  travail  est  chcr  ou  bon  march^. 

Quand  les  vendeurs  de  poissons  de  fruits  ou 
dc  valeurs  financiers  refuscnt  de  vendre  h  un 
-certain  prix,  ils  font  a  strike,  quand  les  acheteurs 
n-fuscnt  d'achcter  h  le  prix,  ils  font  un  lockout.  C'est 
1.1  n'^gle  mfnie  de  I'echange,  faite  en  sorte  Que  les  rtMa- 
ti'ins  des  workmen  et  des  employers  soient  ri^gldes 
d'npr^s  les  principes  qui  prt^sident  a  tous  les  iVhanges, 
-co  n'est  pas  Ic  veak  point  of  the  scheme,  c'est  le  strong 
tnint. 


But  which  purchaser  does  M.  t^uyot  refer  to?  The 
first  or  the  last?  In  the  case  of  the  ultimate  buyer 
the  ir.fluence  he  can  exert  upon  the  division  between 
the  masters  and  men  of  the  first  price  paid  for  the  goods 
is  practically  nil,  since  a  large  portion  of  what  he  pays 
represents  the  profits  of  the  various  middlemen  through 
w  hose  hands  tlie  article  passes  after  it  leaves  the  factory, 
workshop  or  mine.  Nor  is  the  po.sition  of  the  original 
purchaser  much  stronger.  True,  as  M.  Guyot  says, 
he  can  refuse  to  purchase  if  the  price  demanded  be  too 
high,  yet  the  only  effect  of  this  is  either  to  clo.se  the 
market  or  force  the  producer  to  cut  down  the  figure. 
He  cannot  say  what  proportion  of  the  amount  is  to  go 
to  the  capitalist  and  what  to  the  workmen,  whether 
both  shall  have  a  fair  return  for  their  money  and  labour, 
or  whether  the  one  shall  take  an  unfair  return  on  his 
capital  while  sweating  the  other  down  to  a  wage  that 
is  barely  sufficient  for  existence.  The  division  must 
and  always  will  be  left  to  capital  and  labour  to  fight 
out  between  themselves.  And,  after  all,  they  are  no- 
thing more  than  buyers  and  sellers  of  work,  the  price 
of  which  will  ever  depend  upon  the  ordinary  law  of 
supply  and  demand.  What  unions,  societies,  or  any 
other  association  of  workers  will  do  is  to  limit  the 
demands  of  the  masters  to  a  fair  proportion  of  the 
profits  derived  from  the  article  produced,  though  the 
only  means  they  have  of  enforcing  such  a  limit  is  a 
stiike. 

The  Finances  of  Italy,  1902. 

The  final  statement  issued  by  the  Italian  Minister  of 
Finance  on  June  30,  the  close  of  the  financial  year  in 
Italy,  is  a  very  different  document  to  that  which  used 
to  be  issued  by  our  own  Exchequer.       For  the  figures 
it  contains  are  not  those  of  the  actual  revenue  and  ex- 
penditure between  July   i  and  the  June  30  following, 
but  the  amounts  which  the  Treasury  ought  to  have  re- 
ceived, and  the  expenditure  for  which  it  is  liable  during 
the  twelve  months.     The  result  of  this  system  is  that 
there  are  always  certain  residues  both  on  the  credit  and 
debit   side  of  the   account,  which  remain  until   extin- 
guished by  effluxion  of  time.     At  the  commencement  of 
the  financial  year  of  1902-3  the  revenue  was  estimated 
at  ;^70, 507,860,  and  the  expenditure  at  ;^69,975,ooo. 
after  £,2,518,880  had  been  deducted  from  "  items   of 
adjustment  "  appearing  on  both  sides.     The   Minister 
of    Finance,    therefore,     reckoned    on    a     surplus    of 
;£'532,200.      But  on  June  30,    1903,   it  was  found  that 
even  when  ;^2, 560,080  had  been  subsfracted,  the  actual 
figure  of  the  items  of  adjustment,   the  Treasury  had 
received  ;^75,203,2io,  and  had  expended  ;^72,4i4,690, 
which  gave  a  surplus  of  ;^2,788,52o,  ine  largest  yet 
seen  in  Italy.        Moreover,  had  it  not  been  for  deficits 
on  the  railway  construction  and  financial  operation  ac- 
counts, the  surplus  would  have  been  still  greater  since 
effective    revenue    exceeded    effective    expenditure  by 
;^3,g5o,9oo.  Unfortunately,  though    excise  and  octroi. 
railways,  posts,   and  telegraphs,  succession  duties  and 
stamps,    in   short  all    the   principal  heads   of   revenue 
showed  a  considerable  and  satisfactory  expansion,  this 
large  excess  of  actual  revenue  over  the  estimates  was 
due  mainlv  to  an  exceptional  rise  of  nearly  ;^i, 000,000 
in  the  retur-^  from  the  import  duty  on  cereals.       in  the 
previous  yc  '  this   duty   had   brought   in  considerably 
more  than  '•  gave  in   igoo-i,   and  therefore  a  further 
rise  of  any  importance  was  scarcely  to  be  looked  for. 
The  harvests,  however,  were  again  bad  for  the  second 
year  in  succession,  and  the  imports  of  grain  were  con- 
sequently  heavy,  the  more  so,   as  with   the   increased 
prosperity  amone  the  industrial  class,  the  demand  for 
bread  has  naftirallv  advanced.     The  large  revenue  de- 
rived froTi  this  impost  was  on  this  .iccount  abnormal, 
and  as  the  loot  harvest  was  as  unusually  good  as  the 
two  previous  years  were  bad.  the  Finance  Minister  will 
be  unable  to  count  on  another  such  increment  to  his 
receipts.     It.  perhaps,  is  just  as  well,  since  the  dut>- 
on  grain  is  onlv  .^nothe'■  hnrd'>n  uoon  the  shoulders  of 
the  nation,    rilreadv    suWc'entlv    weitrhted.        What  is 
more   s-ittcfnrtorv   is   that  even    though    allowance   k 
m.-ide  for  this  n'-inormal  incre.Tse  in  the  cereal  duty  there 
was  a  substantial  sum  of  _;^3oo,ooo  left,  out  of  the 
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year's  revenue,  after  the  deficit  of  ;^8oo,oco  on  the 
budget  of  1901-2,  had  been  paid  off,  a  sum  which  re- 
presents a  legitimate  expansion  of  revenue,  and  was 
derived  from  the  principal  heads  thereof. 

For  the  current  year  the  revenue  was  originally  esti- 
mated at  ;^'70,oi4,836,  and  the  expenditure  at 
;£y6c),S6i,j6<j,  Items  of  adjustment  being  again  deducted, 
giving  a  small  surplus  of  ;^  153,067.  Later  on  these 
figures  were  modified,  and  the  balance  reduced  by  some 
;;£,"2i,ooo,  but  at  the  end  of  June,  when  the  summer 
recess  arrived,  all  the  different  estimates  had  not  been 
accepted  by  the  Chambers,  and  the  Government  was 
therefore  forced  to  obtain  provisional  credits  on  this 
basis  until  December  31.  Further  bills  either  accepted 
or  submitted  to  the  Chambers  threatened  to  change  this 
small  estimated  surplus  into  a  deficit  of  ;^640,ooo,  and 
the  Minister  of  Finance  in  the  new  Government  which 
came  in  during  the  recess  announced  that  no  new  ex- 
penditure would  be  made  in  the  current  financial  year 
save  a  small  subvention  to  the  sufferers  by  recent 
floods  and  a  grant  to  enable  Italy  to  be  represented  at 
the  St.  Louis  Exhibition.  In  addition,  the  way  in 
which  the  revenue  had  come  in  doing  the  first  half  of 
the  year  justified  a  revision  of  the  estimates  for  the 
whole  twelve  months,  and  a  surplus  of  ;^'240,ooo  is 
therefore  expected  when  the  accounts  are  closed  on  June 
30.  Good  though  the  story  in  the  main  is,  and  charged 
with  hope,  the  burdens  of  taxation  are  still  excessive 
upon  the  Italian  people,  heavy  enough  to  ensure  their 
continuance  in  poverty. 

Thk  Final  Water  Awards. 
The  final  awards  in  the  matter  of  the  purchase  of  the 
London  water  undertakings  were  delivered  on  Monday, 
and,  as  in  the  case  of  those  already  made  known,  the 
decisions  of  the  arbitrators  were  decidedly  more  in  favour 
of  the  capitalists  than  the  ratepayers  of  the  Metropolis 
who  will  be  called  upon  to  find  the  purchase  considera- 
tion.      That   much   is   proved   by   the   sensational  ad- 
vance which  took  place  in  the  companies'  stocks  on  the 
publication  of  the  figures,  and  we  fear  that  the  citizens 
q{  London  cannot  be  congratulated  upon  their  bargain. 
As  before  the  question  of  the  sinking  fund  payments 
had  to  be  taken  into  consideration,  and  in  dealing  with 
the  Lambeth  case  the  arbitrators  held  that  the  under- 
taking must  be  valued    as  if  the  sinking  fund  applied 
to  it  and   awarded   the   company   ;^4,30i,ooo  on  that 
basis.       That  this  view  is  the  correct  one  has  already 
been  upheld  by  the  Court  of  Appeal,  but  the  company 
wished  to  be  in  a  position  to  appeal  to  the  House  of 
Lords  on  the  subject,  and  the  arbitrators  therefore  gave 
the  alternative  amount  of  ;^'4, 589,000  to  be  paid  should 
their  decision  be  reversed.       Assuming  that  the  smaller 
sum   is   forthcoming,    it   is   estimated  that  the  10   per 
cent,  maximum  stock  of  the  company  will  be  worth  from 
;^3i7  to  ;^32o,  and  the  yi  per  cent,  stock  from  ;^230 
to  ;£^238,  both  figures  far  in  advance  of  the  true  worth 
of  the   undertaking  as  measured  by  quotations  ruling 
prior   to   the   introduction  of  the  purchase  bill.       The 
Southwark  and  Vauxhall  Company  was  next  dealt  with, 
and  in  place  of  the  preposterous  amount  of  ;£^5,5i3,946 
claimed,  the   award   was   ;£'3,6o3,ooo,  or  ;J3, 956,000, 
sjaould  the  company's  view   of  the  sinking  fund   pay- 
ments be  upheld.      In  the  case  of  the  Chelsea  Company, 
which  had  put  in  a  claim  of  ;^4,750,ooo,   the  sinking 
;£und  question  was  not  raised,  and  on  that  matter  there 
was   no   alternative  award.        But   another   point   had 
arisen,  the  directors  contending  that  10  per  cent,  was 
divisible  upon  the  whole  of  the  capital,  whether  prefer- 
ential or  not,  whereas  the  Court  decided  that  the  maxi- 
mum dividends  which  could  be  paid  were  at  the  rate  of 
10,    5.    and   4^   per  cent,   respectively,  on    the    several 
..stocks  of  the  concern.     On  that  basis  the  company  was 
given  /,'3,305,ooo,  but  if  the  Court  of  Appeal  or  House 
of  Lords  accepts  its  views  then  the  amount  was  to  be 
;^3,4i8,ooo.        It  was  deemed  possible,  however,  that 
the  hisfher  Courts  might  put  still  another  construction 
tipon  the  acts,  and  in  that  event  the  arbitrators  desired 
the  award  returned  for  future  consideration.     The  final 
case  to  be  adjudicated  upon  was  that  of  the  Kent  Com- 
pany, and   there  being  no  question   raised  for  further 


consideration,  the  company  was  awarded  ;^2, 712,006^; 
That  means  about  ;^330  for  the  10  per  cent,  stock  and 
;£,'230  for  the  7  per  cent.,  while  Chelsea  ordinary  is 
valued  at  ^"364,  and  Southv.ark  and  Vauxhall  at  ;^284; 
Including  tlie  debenture  stocks,  the  total  payments  wiU 
aggregate  something  like  ;£J4 1,000, 000,  and  the  watet" 
board  will  not  find  it  easy  to  provide  London  with  a 
perfect  water  supply  and  still  show  an  adequate  return 
on  this  extravagant  sum.  Subjoined  are  details  of 
ihe  existing  capitals,  the  claims,  and  awards. 

Ordinary  and 
Preference    Amount      Minimum     Maximum 
Capital.      Claimed.      Awarded.     Awarded. 

£  £  £  £ 

Lambeth              1,450,000  5,466,9^3  4,301,000  4,589,000 

Southwork  and  Vaux- 
hall              1,518,000  5,513,946  3,603,000  3,956,000 

Chelsea                932j965  4.7So>ooo  3.30Si°°°  3,418,000 

Kent                     868,000  2,981,520  2,712,000  2,712,000 

Mexico  and  its   Finances. 
During  the  last  eleven  years  a  wonderful  and  in  many 
ways  a  phenomenal  change  has  been  brought  about  in 
the   finances  of  this   Republic,  the   credit  of  which  it 
entirely  due  to  the  skill  of  Senor  Limantour.      In  1892 
the  Government  was  in  such  a  plight  that  the  National 
Bank  refu.sed    to    advance    any    more     money,      and 
;^6oo,ooo  was  borrowed  in  London  on  onerous  terms  to 
avoid   national  bankruptcy,  but   in  May     1893,    Senor 
Limantour  became  Minister  of  Finance    and  from  that 
date  the   position   has  steadily    improved.     The  years 
1892-4  were  unpropitious,  owing  not  only  to  the  heavy 
fall  in  the  value   of  silver,  but  also   to  the   failure  of 
crops  in  Mexico,  and  the  new  Minister  had  a  formid- 
able task  to  face  but  by  the  end  of  the  fiscal  year  1 895-6 
he  had  so  far  succeeded  that  he  had  produced  a  sub- 
stantial surplus  of  $5,451,300.      In  the  following  year 
the  excess  of  ordinary  revenue  over  ordinary  expendi- 
ture  was  $3,170,000,    and    in    1897-8    it    dropped  to 
$882,700,    but   this  was  followed    by  two   good  years 
when  the  surplus  rose  to  $6,639,700  and  $6,316,400, 
and  these  in   turn    were    succeeded    by     surpluses    ol 
$3,575,800  and  $3,065,500.     The  year  1902-3  not  only 
kept  the  series  unbroken    but  overtopped  all  previous 
results  with  a  revenue  of  $76,023,400,  or  $11,199,800 
over  the  estimates,  and  a  surplus  of  $7,800,900.    Briefly 
stated,   therefore,    the  outcome  of  the   financral  policy 
adopted  has  been  the  accumulation  of  a  reserve  of  ap- 
proximately $37,000,000,  which  added  to  the  $7,500,000 
held  by   the  various  offices  and   establishments  of  the 
Government     on    July     i,     1895,     gives     a     total    of 
$44,500,000     and    after    deducting  $11,500,000  taken 
for  extraordinary    expenditure    on    such    things   as  a 
general  hospital,  schools,  street  paving  and  war  vessels, 
etc.,    and   $2,000,000    assignable    to  the   liabilities   ot 
employees,   etc.,  which  have  been   charged  to  special 
.accounts,    there   was    a    balance     in  the  Treasury  of 
$31,000,000.     Coming  to  the   expenditure  side,   Senor 
Limantour  explains  that  a  considerably  larger  sum  wa.v 
expended  in  the  department  of  public  instruction    owing 
to  the  impetus  given  not  only  to  primary  education  but 
to    all    the  establishments  and    institutions   under    the 
jurisdiction  of  this  department.       The  public  debt  also 
required  a  greater  share  of  the  disbursements  because 
of  the  heavy  rise  in  foreign  exchange     and  executive 
expenses,    to  all  appearances,    were   likewise    heavier, 
but  this,  it  is  explained,  is  due  to  various  disbursement's 
formerly  appertaining  to  the  departments  of  the  Minis- 
ters for  War  and  Communications  being  transferred  t» 
the  general  budget.     During  the  year  $739,800  of  the 
debt   payable  in    foreign  money  and    $736,250   of  the 
interior  (silver)   loans  were    redeemed      together  with 
$72,570  of  floating  debt,  but  against  these  there  was 
an  increase  of  $13,918,400  in  the  silver  debt  due  to  pay- 
ments made  to  railways  and  companies  executing  works 
of  public  utility,  such  as  the  port  works  at  Vera  Cruz, 
Tampico,   and    other    places,     and    the    Tehuantcfjer 
National  Railway. 

A  comparison  of  the  actual  results  for  the  years 
T901-2  and  iqo2-3  shows  that  taking  the  gold  value  of 
the  merchandise  imported  there  was  an  Increase  6f 
$0,675,800    as  against   a  decrease  of  $1,500,000    be- 
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tween  the  earlier  of  these  two  periods  and  1900-1.  Con- 
yerted  into  silver  currency  the  increase  was 
$40,040,600,  or  in  other  words  the  cost  to  the  consumer 
owing-  to  the  adverse  exchanges  was  to  that  extent 
lieavier,  and  it  speaks  well  for  the  prosperity  of  the 
country  that  in  spite  of  the  greater  expense  the  growth 
of  the  trade  was  so  pronounced.  Of  course  a  substantial 
portion  of  the  increase  was  due  to  the  importation  of 
gcods  or  materials  required  for  the  railways  and  indus- 
trial undertakings  financed  by  foreign  capital  which 
the  present  Government  has  done  so  much  to  attract 
into  the  country.  This  very  encouragement,  however, 
helps  to  keep  Mexico  a  debtor  nation  in  its  foreign 
relations  and  we  therefore  find  exports  still  largely  in 
excess  of  imports.  The  expansion  in  this  branch  was 
very  marked,  particularly  in  the  shipments  of  silver, 
and  a  total  was  reached  of  $197,729,000  or,  including 
the  premium  on  gold  exported,  of  $219,402,100,  the 
increases  being  $38,000,000  and  $48,000,000  respect- 
ively. Converting  these  figures  into  gold  at  the  aver- 
age rate  of  exchange  of  $2.23^  per  United  States  dollar 
in  igoi-2  and  $2.50  in  1902-3,  the  improvemi'iil 
amounted  to  $10,600,000,  a  result  which  is  rightly  re- 

farded  as  satisfactory.  ,\n  exceptional  decline  of 
13,000,000  in  the  exports  of  silver  in  1901-2  was  made 
up  and  $5,000,000  added,  but  perhaps  the  most  remark- 
able progress  was  in  manufactured  goods  which  at  a 
total  of  $5,133,700  showed  an  advance  of  $1,662,600. 
Articles  which  are  to  a  certain  extent  regarded  as  staple 
exports,  such  as  coffee,  tobacco,  wood,  etc.,  remained 
more  or  less  stationary,  so  did  copper  and  lead,  but  the 
exportation  of  ixtle  rose  rapidly,  and  cattle  and  un- 
tanned  hides  also  contributed  to  the  increase.  The 
total  value  of  exports  in  Mexican  currency  is  given  by 
Senor  Limantour  at  $219,402,000,  and  of  imports  at 
$191,321,000,  showing  a  difference  in  favour  of  exports 
of  $28,081,000,  or  $8,000,000  more  than  the  difference 
shown  in  a  similar  comparison  a  year  ago. 

Senor  Limantour  takes  as  the  bases  for  his  estimates 
of  the  revenue  for  the  fiscal  year  1904-5  a  substantial 
increase  in  imports,  an  improvement  in  the  position 
of  the  banks  by  the  cessation  of  the  exports  of  dollars 
and  the  activity  with  which  the  mints  have  been  coining 
money  since  the  additions  were  made  to  their  plant, 
and  abundant  crops,  and  on  these  he  puts  forward  a 
budget  showing  an  expected  revenue  of  $79,965,000. 
Of  this  $33,378,000  is  set  down  to  taxes  on  foreign 
commerce,  including  export  duties  of  $862,000, 
$31,500,000  to  interior  taxes  payable  throughout  the 
federation,  and  $8,609,000  to  taxes  payable  in  the 
Federal  District  and  territories.  On  the  other  hand  an 
expenditure  of  $79,862,100,  or  $4,712,100  more  than  in 
the  current  budget,  is  looked  for,  leaving  a  surplus  of 
$102,800. 
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FiSHGLARD   AND    ROSSLARE    RAILWAYS    AND  HaRBOURS 

Company. 
This  undertaking  was  reconstituted  in  1898,  and  the 
■control  vested  in  the  Great  Western  Railway  Company 
of  England  and  the  Great  Southern  and  Western  Rail- 
way Company  of  Ireland,  who  have  taken  the  whole 
of  the  ordinary  stock  amounting  to  ;£'i, 000,000.  It  is 
expected  that  the  line  will  be  open  for  through  traffic 
by  Piaster,  1906,  giving,  it  is  claimed,  a  better  route  for 
some  of  the  cross-Channel  trafltc  between  Ireland  and 
certain  parts  of  I'^ngland  and  Wales.  Also  it  is  ex- 
pected to  develop  a  large  and  entirely  new  traffic,  especi- 
ally in  passengers  to  the  South  of  Ireland,  and  fish  and 
•goods  of  a  perishable  nature.  Sub.scriptions  are  invited 
at  par  for  ;^"75o,ooo  guaranteed  preference  stock,  form- 
ing part  of  a  total  of  ;^  1,3  2 1,500,  bearing  interest  at 
the  rate  of  3  per  cent,  per  annum  during  construction, 
and  at  3i  per  cent,  per  annum  from  the  inauguration  of 
the  through  service,  such  interest  being  guaranteed  by 
the  controlling  companies.  With  the  Great  Western 
behind  it  in  this  way  the  slock  is  an  excellent  security, 
but  under  existing  conditions  it  is  doubtful  whether  the 
return  will  prove  attractive  enough  to  investors. 


Passing    Events. 


V'v  liy  buy  Chilian  warships?  Mr.  I'.diiiuiKi  Kuocri- 
son  pertinaciously  wants  to  know,  and  we  hope  the 
answers  he  gets  enlighten  him.  Because  the  ships  were 
for  sale,  because  somebody  else  might  have  bought 
them,  bccau.se  they  were  better  than  any  our  yards 
could  produce,  because  they  were  cheap  or  cheaper, 
because  Mr.  Ritchie  was  no  longer  at  ihe  Kxchequer, 
and  Mr.  Balfour  did  not  care  a  "  tee,"  etc.,  etc.  Was 
not  the  real  reason  the  desire  to  give  '"  our  good 
friends  "  and  wobbling  tariffites-tariffees,  the  Gibbses, 
a  nice  turn?  True  we  had  no  money  nor  any  au- 
thority, but  the  present  House  of  Commons  loves  to  be 
trampled  on,  and  borrowing  is,  or  whs,  easy,  and  a 
bargain's  a  bargain,  you  know,  as  that  eminent  young 
"  commercial  "  from  Birmingham,  who  adorns  the 
I'"xchequer,  reminds  us.  Oh,  woolly  public,  come  to 
the  shearing.  .\nd  we  have  had  no  nujre  Gibbite 
parodies  of  Mark  .Antony's  speech,  which  also  is  a 
cheap  thing. 

The  Hague  Tribunal,  contrary  to  expectations,  has 
decided  that  Great  Britain,  Germany,  and  Italy  are 
entitled  to  preferential  payments  of  their  claims  against 
Venezuela,  because  they  ceased  from  war  before  re- 
ceiving full  satisfaction  and  submitted  the  question  to 
arbitration.  Debt-collecting  by  force  should,  after 
this  decision,  come  into  vogue,  and  we  recommend  our 
Australasian  colonies  to  read,  mark,  and  inwardly 
digest  the  significance  of  the  award  in  their  case  when 
they  default.  But  when  the  Tribunal  decided  the 
question  submitted  to  them  did  they  stop  to  think  of 
the  possi!)ilities  of  w:ir  contained  in  their  decision?  For 
if  the  use  of  force  is  to  give  one  or  more  nations  the 
right  to  be  preferred  to  other  creditors,  why  should  not 
one  power  seek  to  prevent  all  others  from  interfering 
in  order  that  it  alone  should  benefit? 

Although  there  has  been  heavy  fighting  in  the  Bal- 
kans, the  prospects  of  a  peaceful  solution  are  said  to  be 
increasing,  at  least  such  is  the  opinion  in  Vienna.  The 
Sultan  now  recognises  that  notwithstanding  Russia's 
trouble  in  the  Far  Tvast,  it  is  futile  for  him  to  opf)ose 
the  reform  scheme,  and  has  therefore  made  up  his 
mind  to  swallow  it  whole.  If  true  this  is  indeed  good 
news,  but  imfortunately  the  artfulness  of  .Abdul  is  as 
pioverhi,-ii  .is  lliat  of  the  de\il,  and  until  l--urope  hears 
of  .something  definite  being  done,  it  will  continue  to 
doubt.  Besides,  even  though  Abdul  be  willing,  his 
subjects  and  ministers  may  not  be.  We  still  look  for 
an  outbreak  next  month. 

The  following  confession  by  the  Cape  Town  corre- 
spondent of  the  Times,  under  date  Februarj'  25,  is 
suggestive  of  greater  .sorrows  to  come  : — 

The  imports  into  Cape  Colony  during  the  year  cniling  December 
last  were  of  the  value  of  ;f34,685,o2o,  as  against  £34, 220,^,00  for 
1Q02.  If  we  take  the  returns  for  the  later  months,  a  decrease  is 
seen  to  have  set  in  already,  and  since  the  torn  of  the  year  things 
have  been  greatly  ilepressed.  The  above  figures  are  excessive  for 
the  present  [Kipulation. 

It  seems  that  the  revenue  of  Cape  Colony  for  the 
seven  months  of  the  financial  year  down  to  January  31 
last  shows  a  decrease  of  ;£'700,ooo  as  compared  with 
the  corresponding  period  of  the  previous  year,  and 
that  there  is  no  sign  of  immediate  improvement.  That 
is  the  message  of  the  Cape  Town  corresfjondent  of  the 
Times,  and  it  quite  accords  with  the  anticipations  of 
this  journal  when  discussing  the  altogether  over-san- 
guine budget  presented  to  the  Cape  assembly  last  sum- 
mer by  .Sir  Gordon  Sprigg.  How  then  will  our  in- 
vestments in  Cape  Colony  itself  stand  .should  this 
shrinkjigc  of  revenue  continue,  as  it  in  all  probability 
will  continue,  for  a  good  many  years  to  come?  That 
is  a  question  to  ponder  over. 

Fgypt  continues  to  flourish,  and  had  again  a  splendid 
surplus  in  the  past  year.  The  revenue  amounted  to 
/^Fi.-'.4(>4,ooo  and  the  expenditure  to  ;£i'Ki 0,596,000.  sso 
that  tlie  surplus  was  ;t'E  1,868,000.       Moreover,   this 


254 


^be  5nvc6toi'8'  IRevtew, 


February  27,  1904. 


expenditure  includes  ;^E255,ooo,  representing-  the 
annual  economy  on  the  privileged  debt,  and  paid  into 
the  economies  fund,  not  spent  in  the  ordinary  way.  Of 
the  entire  surplus  ;£,"E  i ,  1 24,000  has  been  paid  into  the 
general  reserve  fund,  and  the  balance  of  ;^"E744,ooo 
remains  at  the  disposal  of  the  Egyptian  Government. 
The  excess  of  the  receipts  over  estimates  was  no  less 
than  ;^"Ei,464,ooo.  In  the  expenses  for  the  first  time 
the  Nile  reservoir  annuity  has  been  included.  For 
half  the  year  it  took  ;£^E75,648.  There  will  be  a  good 
deal  of  money  to  devote  to  debt  redemption  as  con- 
sequence of  this  prosperity,  so  Egyptian  bonds  should 
not  decline  very  far. 

This  week's  India  contains  another  article  on  the 
Tibetan  Blue  Book,  from  the  pen  of  Sir  Henry  Cotton. 
He  again  bears  hardly,  and  with  justice,  on  Lord 
Curzon,  who  accepted  a  false  vision  of  a  Russian  agree- 
ment with  Tibet,  and  used  it  as  a  protest  for  this  miser- 
able "mission,"  now,  we  should  judge,  in  danger  of 
being  frozen  to  death,  if  not  cut  off  and  starved  by  the 
Tibetans. 

We  rather  think  the  Daily  Chronicle  is  going  to  give 
the  public  a  pleasant  surprise  on  Monday,  when  it  will 
be  published,  without  reduction  in  size,  at  a  halff)enny. 
It  was  time.  The  multitude  that  reads  wants  a  paper 
that  is  neither  reactionary  nor  classical,  that  is  sound 
on  free  trade,  on  economy  in  national  expenditure,  on 
municipal  government,  and  that  emphatically  avoids 
the  malignity  towards  friendly  nations  which  has  dis- 
tinguished so  many  of  the  rags  now  busy  in  degrading 
the  morale  of  English  journalism. 

The  flying  column  in  Tibet  has  returned  to  Chumbi, 
and  the  impression  in  Calcutta  is  that  there  will  be 
fighting  in  the  spring.  But  this  is  what  we  always 
thought  was  the  object  of  the  "  peace  mission,"  and 
should  the  Tibetans  not  come  up  to  the  scratch  some- 
thing will  surely  happen  to  justify  our  attacking  them. 
Otherwise  all  the  decorations  and  titles  will  go  to  the 
civilians  and  the  poor  military  be  left  out  in  the  cold. 

What  good  the  Yankee  shipping  combine  is  going 
to  derive  from  the  substitution  of  Mr.  Ismay  for  Mr. 
Griscom  as  controller  we  cannot  guess.  Mr.  Ismay  is 
an  able  man,  one  of  the  most  experienced  shipowners 
in  the  United  Kingdom,  and  he  may  bring  greater  har- 
mony between  the  rival  lines  now  tearing  at  each  other 
for  the  Atlantic  traffic,  but  he  cannot  put  life  into  or 
in  any  way  levitate  the  unwieldly  mountains  of  worth- 
less paper  with  which  the  Morgan  combine  is  weighed 
down.  What  we  should  like  to  see  is,  not  a  change 
of  controllers,  but  some  light  upon  the  present  financial 
position  of  that  combine.  Has  it  earned  interest  upon 
the  debt  it  created  during  the  past  year?  We  shall  be 
surprised  if  it  has. 

We  hope  the  young  republic  of  Cuba  has  been  able 
to  get  her  loan  of  $35,000,000,  and  also  trust  that  this 
loan  will  not  be  followed  at  an  early  date  by  another. 
It  would  be  a  great  pity  were  the  Cubans  to  follow  the 
fashion  of  South  American  States  and  of  English  colo- 
nies, let  alone  great  European  Powers,  and  load  them- 
selves up  with  a  burden  of  this  description  certain  to 
trammel  progress  in  the  future. 

We  study  the  Monte  Video  Times  with  much  interest 
to  try  and  discover  how  the  revolution  in  Uruguaj' 
goes  on.  It  neither  goes  on  nor  goes  off  as  far  as  we 
can  make  out,  but  in  reality  no  news  of  any  value 
is  allowed  to  reach  the  press,  or  to  be  published  there- 
by. We  note,  however,  that  the  Government  has  been 
obliged  to  lay  hold  of  a  credit  of  $1,000,000  intended 
to  be  spent  upon  public  works  in  order  to  help  it  to 
meet  the  expense  of  the  war.  This  sum  was  part  of 
an  extraordinary  loan  sanctioned  in  May  of  last  year 
for  the  expenses  of  mobilisation  in  March,  but  not  being 
wanted  for  that  purpose  was  to  be  devoted  to  public 
works.  Now  insurrection  swallows  it  all,  and  pro- 
bably still  wants  more. 

At  the  time  the  King  presented  Osborne  House  to  the 
nation  we  understood  the  gift  was  a  free  one.  This 
appears  to  have  been   a  mistake,  since  in  the  supple- 


mentary estimates  provision  is  made  for  well  on  to 
;£"ioo,ooo  laid  out  upon  the  place,  in  order  to  fit  it  u{> 
as  a  home  for  sick  officers — carefully  selected.  But  is 
not  this  rather  a  funny  way  of  treating  a  gift,  and 
savouring  of  disloyalty  ? 

In  the  twenty-five  years  of  its  existence  Mr.  Thomas- 
Skinner's  Directory  of  Directors  has  grown  enormously. 
Our  space  this  week  unfortunately  does  not  permit 
us  to  notice  at  any  length  this  valuable  book,  the  1904 
issue  of  which  has  just  appeared,  but  we  hope  to  do  so 
at  an  early  date. 

Shareholders  in  the  Cordoba  and  Rosario  Railway 
Company  have  long  been  troubled  with  an  item  o£ 
;£'40,  ic)8  appearing  in  their  balance-sheet  as  a  debit 
against  net  revenue  held  in  suspense.  It  was  an 
amount  paid  out  of  capital  prior  to  the  date  of  the 
scheme  of  arrangement  of  1895  to  meet  debenture  stock 
interest,  and  in  ordinary  circumstances  would  have  to 
be  made  good  out  of  revenue  before  the  shareholders 
could  receive  a  dividend.  Therefore  the  directors  were 
asked  to  devise  some  scheme  for  getting  rid  of  the 
objectionable  entry,  and  according  to  a  circular  just 
issued  they  propose  to  do  so  by  writing  down  the  capitaL. 
It  is  intended  to  reduce  the  2,920  ordinary  shares  from 
_£:ioo  to  ;£'86  5s.  each,  which  will  provide  ^^40,150, 
and  to  make  up  the  balance  of  ;^48  from  revenue.  The 
moment  is  also  considered  opportune  for  dealing  with 
the  arrears  of  dividend  amounting  to  ;^'7i  12s.  id.  per 
share  or  ;£,'429,632,  on  the  6  per  cent,  preferred  shares. 
Holders  of  thos'e  are  to  be  given  ;^72  per  share,  or 
;^^32,ooo  in  the  aggregate,  in  4  per  cent,  non-cumula- 
tive second  preference  shares  in  satisfaction  of  all 
arrears,  but  must  forego  as  from  January  i,  1904, 
their  rights  to  cumulative  dividend  until  for  throe  con- 
secutive vears  a  dividend  of  6  per  cent,  has  been  paid 
on  the  o'rdinary  shares.  .-Vfter  that  the  cumulative 
rights   are  to  revert. 

Mr.  Clifton  Robinson,  managing  director  of  the  Lon- 
don United  Tramways,  has  issued  a  statement  announc- 
ing that  his  company  has  decided  to  abandon  its 
schemes  for  the  extension  from  Hounslow  to  Maiden- 
head, the  cross-town  line  to  connect  Ealing  with  Brent- 
ford and  Richmond  and  the  line  over  Kew  Bridge.  This 
ruthless  slaughter  of  the  innocents  is  due,  Mr.  Robinson 
declares,  to  "  the  extortionate  demands  made  by  the 
local  aulhorities  concerned,"  who  refuse  to  allow  the 
Tramwfiy  Company  to  spread  its  octopus  arms  through. 
their  districts,  for,  comparatively  speaking,  a  mere 
song.  But  surely  Mr.  Yerkes  did  not  hope  to  repeat 
in  London  his  success  in  Chicago,  where  the  munici- 
pality parted  with  valuable  franchises  for  little  more 
than'  the  asking.  After  all,  though  the  cars  do  un- 
doubtedlv  benefit  the  districts,  they  ask  as  much  as  they 
give  since  thev  seek  to  lay  their  lines  along  public  roads 
built  and  maintained  with  the  ratepayers'  money  for 
other  purposes  besides  the  trams.  It  is  not  therefore 
unreasonable  for  the  local  authorities  to  ask  the  com- 
pany to  pay  for  the  privileges  granted  to  it,  especially 
as  they  amount  to  a  monopoly. 

The  Cobden  Club  is  to  be  congratulated  on  the  selec- 
tion of  Mr  G.  H.  Perris  to  succeed  Mr.  Harold  Cox  as 
secretarv.  Mr.  Perris  is  net  only  a  man  of  uncom- 
mon ability,  but  what  is  more  important,  of  well- 
grounded  convictions. 


The  Great  River:  Notes  on  the  Amazon  and  its  Tributaries  and 
the  Steamer  Services  is  a  handbook  compileil  by  the  Amazon  Steam 
Navigation  Co.,  Limited,  describing  the  wonders  and  glories  of 
the  country  adjoining  the  great  river.  It  is  profusely  illustrated 
with  photographs  and  maps,  while  the  information  given  about  the 
industries  of  the  country,  especially  that  on  rubber,  r.aises  it 
beyond  the  ordinary  level  of  a  steamship  company's  handbook. 

Street's  Newspaper  Directory  1904,  issued  by  Messrs.  Street 
and  Co.,  the  well-known  advertising  agents,  is  iuTaluable  to  all 
classes  of  advertisers.  It  not  only  contains  a  complete  list  of 
the  innumerable  papers,  daily,  weekly  and  monthly,  whick  are 
pubUshed  in  the  I'nited  Kingdom,  but  also  gives  an  idea  of  the 
industries  carried  on  in  the  districts  where  each  circulates,  while 
at  the  end  is  a  selected  list  of  the  most  important  Indian  and: 
colonial  papers. 
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TRADE    AND 

\yni:AT.— The  markels  have  rulcil  strong  nearly  all  the  week 
ami  have  been  considerably  more  active.  Spot  parcels  have  been 
strongly  held  anil  early  in  the  week  went  up  2d.  to  5d.  per  cental 
over  last  I-'riday's  prices,  but  showed  some  irregularity  later. 
Th<»  war,  rumours  ol  a  Russo-Turkish  agreement,  and  a  big  rise 
an  America  have  all  helped  to  strengthen  the  tone,  and  were  it 
not  that  shipments  are  liberal  and  the  quantities  on  passage  in- 
creasing every  week,  jirices  for  Knglish  wheat  would  go  much 
Jugber.  As  it  is  good  samples  arc  sold  at  a  higher  price  than  last 
week, -and  farmers'  deliveries  of  ^1,657  qrs.  obtained  an  average 
-pf  26s.  I  id.  per  qr.  against  4i,59/<|rs.  at  26s.  8d.  the  week  before. 
From  abroad  we  received  298,733  (|r.s.  and  the  quantities  on  passage 
are  estimated  at  2,930,000  qrs.  against  2,785,000  last  week. 
American  markets  have  been  active  and  exciteil  with  many  and 
wide  fluctuations,  but  most  of  the  influences  brought  to  bear  on 
them,  rumsurs  of  further  war  complications  in  the  near  East 
heavy  foreign  buying  and  a  large  decrease  in  Bradstreet's  visible 
supply  estimates,  have  had  a  hardening  tendency,  and  any  depres- 
sion or  nervousness  h.as  only  been  of  a  temporary  character. 
Bradstreet  estimates  the  <|uantities  in  sight  east  of  the  Rockies  at 
58,391,000  bushels  against  61,535,000  last  week  and  80,483,000  a 
year  ago. 

Wool.— There  is  no  special  change  anj-where,  markets  keep 
pretty  firm  but  business  is  very  dull.  Here  and  there  a  few  firms 
manage  to  keep  their  machinery  running  full  time  or  even  overtime 
but  short  hours  are  the  rule,  and  any  improvement  in  the  sprinu 
orders  comes  mostly  from  the  colonies,  for  the  home  trade  re- 
inams  very  unsatisfactory.  (Joods  of  medium  quality,  cheap 
showy  cloths  and  ready  made  garments  are  in  most  favour.  The 
export  yarn  trade  is  for  the  moment  almost  at  a  stanilstill,  a  great 
many  of  the  orders  coming  in  being  below  the  limit  and  spinners 
decline  to  do  business  except  at  their  own  prices.  At  Leicester 
thhs  week  the  demand  for  home  grown  wools  has  been  very  active 
consumption  13  a  good  deal  larger  than  it  was  a  few  weeks  ago 
though  even  now  it  is  only  on  a  very  moderate  scale  and  of  a  hand 
to  mouth  description.  Restricted  supplies  dominate  the  market 
and  keep  prices  up. 

LiNE-V.— The  chance  of  an  increase  in  the  sowing  of  flax  seed  in 
Ireland  will  depend  on  the  weather  of  the  next  few  weeks,  and  at 
present  it  is  not  very  promising.  Most  of  the  present  supplies  on 
the  market  are  disposed  of  and  the  quantities  brought  forward 
show  a  decrease  at  every  market,  only  one  or  two  pro.lucing  much 
more  than  from  one  to  tTve  tons.  Yarns  keep  up  to  their  full 
prices  with  the  oversold  condition  of  the  markets,  but  very  little 
business  has  been  done  lately  and  manufacturers  keep  their  stocks 
as  low  as  possible.  In  piece  goods  Barnsley  drills  show  the  most 
improvement  on  the  EngHsh  side.  South  America  and  the  West 
Indies  taking  them  ireely;  in  Ireland,  on  the  other  hand,  they 
are  dull,  and  there,  generally  a  more  depressed  feeling  seems  to 
show  Itself  on  the  surface.  Very  few  advance  orders  of  any  im- 
jxjjtancc  are  coming  in,  though  the  small  makeshift  sort  of  orders 
amount  to  a  farr  tot,al.  Cross  channel  business  is  only  of  a  sorting 
up  nature,  and  the  foreign  markets  show  no  change. 

Cotton.— Desperate  efforts  are  being  made  in  the  .States  to  run 
prices  up  again,  but  each  advance  only  brings  out  mere  bull  liqui- 
dation. Outside  speculators  absolutely  refuse  to  be  drawn  into 
the  gamble,  and  the  fact  that  recent  manipulations  have  failed  to 
<lo  this,  broke  quotations  on  Thursday  lo  the  extent  of  nearly  one 
cent  per  lb.  Receipts  keep  very  small,  but  the  maiket  fears  com- 
plications >■  the  Far  East,  and  for  this  reason  the  more  con- 
servative class  of  brokers  withhold  their  support.  Moreover  the 
real  intentions  of  the  bull  clique  are  also  looked  upon  with' sus- 
picion, especially  as  every  advance  of  l.ate  ha.s  been  followed  by  a 
sharp  fall  whenever  the  bulls  withdraw  or  try  to  dispose  of  their 
holdings.  At  the  same  time,  as  Sir  Jacob  Behrens  and  Sons 
point  out,  the  statistical  position  is  entirely  in  favour  of  the  bull 
party.  Great  Britain  is  short  to  the  extent  of  100,000  bales,  com- 
pared with  last  season,  and  the  continental  surplus  has  fallen 
from  250,000  to  about  100,000  bales.  Altogether  the  visible  sup- 
ply up  to  the  igth  inst.  was  about  230,000  bales  behind  last  year, 
and  the  comparison  .at  the  close  of  the  month  will  be  still  more 
unf.iyourable.  Some  mills,  it  is  true,  may,  and  probably  do,  hold 
stocks  very  much  m  excess  of  last  year,  otherwise  the  movements 
»p  to  date  would  not  show  a  shrinkage  of  only  about  100,000 
*ajes.  Egyptian  cotton  is  in  full  supply,  and  hoiaers  tind  it  diffi- 
cult  to  keep  prices  up  in  spite  of  the  fact  that  owing  to  the  hisjh 
rates  demanded  for  American  cotton,  the  demand  this  season  is 
larger  than  last.  In  yarns  a  good  average  business  was  done  both 
in  twist  :«id  weft  for  the  home  trade,  but  the  prices  obtained 
were  such  .as  to  leave  the  spinner  little  or  no  profit  on  what  he 
paid  for  cotton  at  the  time  of  sale.       Roughly  speaking,   producers 

I^JL";  „r  .r"""  /"''•  '•"  ^''-  P"  '^-  "f  ""=''  '^"^  •""I'ln,  entirely 
through  their  determination  not  to  carry  stocks,  bul  to  accep't 
the  best  prices  they  can  get  for  their  productions.  Offers  from 
India  were    00  far  out  even  to  form  a  basis  upon  which   to  nego- 

tor  .k.th  there  was  again  plenty  of  inquiries,  an.l  but  little  actual 
business  except  in  a  few  lines.  Bombay  and  Calcutta  are  both 
oHcring,  an.l  some  sales  chiefly  of  low  shirtings  are  reported  to 
kave  been  made  with   the   former. 

ve^erlll^'h"^  ^"  I->verp<jol  for  s,,ot  American  was  quiet  again 
^tWr  J'  >  •  "'""-'  '^^  '"*  I'"-^"  ^"-^  advanced  eight  p^nts, 
pKl.Ihng  dosing  at  7.i,2d.  and  M.K.  at  7.88d.  Egyptians^ were 
in  moderate  request  at  S-.f  d.  fair  and  9  .-6.1.  E.G. 'Sfr  while  aU 
}■  r  !  'lesonptvins  were  also  up.  l-utures  were  steady  at  a 
gain  of  ,0  to  20  ,x.ints  for  old  crop,  knd  .0  points  for  new  cr'^p  on 
the  day,    tlie    clas.ng  quotations    being    Feb.   7.sod.,    Feb.-March, 


March-April,  and    April-May  7.49d.,   May-June   7.sod.,  June-July 
7.48d.,  July-Aug.  7.46<1.,  and  Aug.-Sept.  7.26<l. 

Coal. — The  recent  storms  have  completely  upset  the  South 
Wales  coal  trade,  and  the  quantity  of  coal  lying  in  trucks  waiting 
for  shipment  is  said  to  be  enormotu.  Apart  from  this,  the  cbie! 
topic  of  the  market  is  the  war,  and  its  possible  effecU  on  Europe. 
Prices  if  anything  were  firmer  this  week,  best  steam  being  quoted 
at  14s.  6d.  to  14s.  9d.  a  ton.  Coal  owners  appear  to  ue  deter- 
mined to  keep  ((notations  up  in  spite  of  the  fact  that  buyers  show 
but  little  disposition  to  come  on  to  the  market  at  present  rates. 
In  York.shire  there  is  practically  no  change  in  the  situation  since 
last  week,  trade,  which  is  quite  up  to  tke  average,  being  still 
chiefly  confined  to  house  coal,  while  on  the  East  Coast  biuioess 
is  very  quiet,   particularly  in  steam. 

CoptKH.— In  sympathy  with  the  Stock  Exchange  this  market  was 
decidedly  weak  at  the  close  of  last  week,  though  with  the  improve- 
ment in  the  prices  of  shares  the  tone  became  firmer.  Business, 
however,  never  exceeded  narrow  limits  even  the  speculative  buying 
being  small,  anil  though  prices  for  a  time  moved  up  the  movement 
was  slow  and  in  the  case  of  three  months  of  very  short  duration. 
Last  night  cash  was  quoted  at  ;f 57  los.  and  three  months  at  £^6, 
th»ugh  in  each  the  price  was  merely  a  nominal  one. 

Ti.\. — Eastern  advices  were  lower  all  the  week  and  though  for 
a  time  the  market  here  attempted  to  resist  a  change  in  prices,  the 
pressure  was  too  strong  and  quotations  gradually  slipped  down. 
Last  night  cash  closed  at  £i2j  12s.  6d.  and  three  months  at 
;f  123  15s.,  a  loss  of  /^2  15s.  each  on  the  week. 

Iron  and  Steel. — A  decidedly  more  cheerful  tone  prevailed 
on  the  Glasgow  pig-iron  market  this  week,  as  makers  o(  finished 
iron  and  steel  brought  raw  material  far  more  freely  than  they 
have  done  for  some  time  past.  The  inference  drawn  from  tliis 
is  that  these  departments  look  for  an  improvement  in  the 
near  future,  and  already  fair  orders  for  steel  are  said  to  h.ive 
been  .secured  both  on  home  and  export  account.  On  the  other 
hand  the  warrant  market  was  quiet,  and  the  Uttle  business  done 
confined  to  Cleveland  warrants,  the  quotations  for  which  were 
42s.  7d.  to  42s.  6d.  cash,  and  42s.  lod.  to  42s.  7j^d.  one  month, 
the  prices  for  Scotch  and  Cumberland  hematite  being  only  nomi- 
nal. Scotch  hematite  pigs,  however,  were  in  fair  request  by  steel 
makers,  and  the  price  aiivanced  during  the  week  is.  per  ton  to 
56s.  6d.,  delivered  at  West  of  Scotland  works.  In  the  north 
of  England  business  in  pig-iron  was  quieter,  and  prices  moved 
down,  though  the  market  still  regards  the  condition  and  prospects 
of  trade  with  a  favourable  eye.  The  fall  was  caused  solely  by 
market  operators,  but  the  natural  reaction,  after  the  heavy  buung 
of  ten  days'  ago,  undoubtedly  had  also  some  eftect.  .Manufac- 
turers of  finished  iron  and  steel  continue  to  give  favourable  ac- 
counts of  trade,  especially  those  engaged  in  turning  out  plates  and 
angles,  and  a  fmrther  advance  in  prices  is  almost  certain.  At 
present,  however,  steel  ship  plates  can  be  got  for  £c  12s.  6d.,  and 
iron  for  /6  75.  6d.,  while  steel  angles  are  quoted  at  £^  2s.  6d. 
Steel  rails  are  likewise  more  active,  and  the  works  are  kept  in 
full  employment.  The  best  evidence  of  the  change  which  has 
taken  place  at  Barrow  is  the  announcement  made  this  week  that 
five  additional  furnaces  have  been  put  in  blast,  raising  the  total 
number  lo  twenty-two.  Warrant  iron  has  risen  from  53s.  3d.  to 
53s.  6d.  sellers,  though  the  business  done  in  it  was  small. 
Makers'  stocks,  however,  have  been  depleted  to  the  extent  of 
another  S,ooo  tons,  reducing  the  total  to  some  35,000  tons.  The 
steel  trade  is  busier,  and  there  are  signs  of  an  increasing  demand 
for  mild  steel. 

Tea. — This  week's  auctions  were  again  moderate,  54,575 
packages  in  all,  of  uliich  30,895  packages  were  Indian,  21,068 
Ceylon  and  2,612  Java.  These  comparatively  light  sales  steadied 
the  market  still  further,  Indian  for  price  showed  a  rise  of  <<d.  [ler 
lb.,  while  medium  and  better  grades  advanced  J»d.  and  J^d.  per 
lb.,  and  the  average  for  this  week  was  7.5id.  against  7.36d.  last. 
Ceylon  varieties  met  with  a  better  reception  also,  the  higher  prices 
being  most  apparent  in  teas  with  fair  liquor,  but  cheaper  sorts  also 
benefited  and  nothing  could  be  obtained  under  6d.  per  lb,  and  the 
.average  price  rose  from  7.19(1.  last  week  to  7.45d.  this.  The  s.ale 
of  Javas  also  went  off  briskly  and  at  pronounced  advances.  Messrs. 
Gow,  Wilson  and  Stanton  give  a  table  of  the  annual  ex]x>rts  of 
Indian  teas  from  Calcutta  and  Chittagong,  which  shows  a  total  of 
'95.2^7.4'4  lb.  for  1903,  .against  174,989,125  lb.  in  1902; 
160,227,414  lb.  of  these  came  to  the  Uaitcd  Kingdom,  and  of  the 
outside  markets  Russia  shows  the  most  marked  advance,  having 
more  th.an  doubled  its  takings,  4,001,423  lb.  were  exported  there  in 
1902,  and  last  year  the  total  amounted  to  8,053,864. 

Sugar. — More  favourable  January  statistics  from  the  Continent 
sh()wing  larger  deliveries  to  consumers  and  reductions  in  crop 
estimates,  better  .\merican  figures,  larger  export  orders  for  the 
East,  and  the  tenacity  of  German  factories  coupled  with  reduced 
sowings  all  contributed  to  create  a  covering  demand  for  specuU- 
tive  .accounts,  and  more  trade  inquiry  whii-ti  led  to  a  temporary 
improvement  of  I'^d.  to  2d.  per  cwt.',  though  this  was  tost  again 
on  bulls  re-selling.  Japan,  it  is  reported  in  Germany,  is  inquirin|; 
for  a  large  (juantity  of  granulated,  prompt  shipment,  while  on 
the  London  market  there  has  been  of  late  a  better  demand  friwn 
India.  Briti.sh  refiners,  Mr.  Ci.'irnikow  states  in  his  cinruhu, 
soM  largely  at  lyid.  rise,  but  were  unable  to  bu>-  much  beet,  as 
asking  prices  advanced  from  7s.  lojjd.  to  8s.  t}4Z.,  closing  at  8s., 
and  this  led  to  some  business  in  cane,  which  was  comparatively 
speaking,  cheaper.  French  old  crystals  were  raised  from  as. 
4'id.  to  OS.  7Jud.,  but  on  Thursday  were  down  again  to  9s.  $}id. 
sellers,  while  next  crop  beet  moved  from  8s.  7'id.  to  8s.  gd.,  and 
back  again  to  8s.  Jjjd.,  thus  remaining  at  a  moderate  premium 
only.       For  cane  the   trade  demand  was  greater,  and  business   in 
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refining  grades  was  done  at  ij^d.  advance.  Business,  however, 
was  stifled  by  liolders  raising  their  limits.  In  Americ.-v  the  market 
strengthened,  ;ind  more  disposition  to  operate  was  shown,  resulting 
ill  an  advance  of  1.32  cent  for  spot  centrifugiil  .sugar,  equal  to 
9s.  3d.  c.i.f.  Cubas  equal  to  7s.  gd.  c.i.f.,  foreign  cane.  Land- 
ings for  the  Week  at  the  three  ports  reached  30,000  tons,  while 
meltings  were  again  35,000,  reducing  stocks  to  106,000  tons. 


MINING     NOTES    AND     NEWS. 


It  was  again  a  diminutive  account  that  had  to  be  arranged  on 
Monday  morning  last,  a  morning  when  dealers  hurried  to  Throg- 
morton  Street  in  fear  and  trembling  after  the  panic  on  the  Paris 
Bourse  on  the  Saturday,  and  which,  they  were  relieved  to  learn, 
had  calmed  down  during  the  intervening  Sunday.  There  was 
little  or  no  change  in  contango  rates  on  those  charged  at  the  pre- 
vious settlement,  such  things  as  East  Rands,  Randfontein  Es- 
tates, Gold  Fields,  Rand  Mines  and  Modderfonteins  being  carried 
over  on  the  basis  of  4  to  5  per  cent.  On  Barnato  Consols  and 
Johnnies  Investment  the  figure  was  ,1  little  lighter  than  last  time 
at  S  to  7  per  cent.,  whilst  the  general  rate  in  the  Kaffir  section 
was  6  to  7  per  cent.  The  De  Beers'  charge  of  2J/3  to  3%  per  cent, 
compared  with  3  to  4  per  cent.,  but  that  on  Jagersfontein  was  un- 
altered at  4  to  5  per  cent.  It  was  also  lower  on  Chartered,  most 
Rhodesian  shares  being  arranged  at  6  to  8  per  cent.,  wliich  was 
the  ruling  figure  in  the  West  African,  Egyptian  and  West  Aus- 
tralian markets. 

The  South  African  making-up  list  disclosed  a  preponderance 
of  losses,  though  they  were  not  so  heavy  as  at  one  time  they 
threatened  to  be.  Ferreiras  were  the  greatest  sufferers  with  a 
shrinkage  of  Ji,  other  relapses  being  J4  each  in  Tanganyika  and 
Rhodesia  Exploration,  }i  in  De  Beers  preferred,  Bonanza,  Gelden- 
huis  Estate  and  Village  Main  Reef,  and  7-16  in  Meyer  and  Chari- 
ton, but  allowance  has  to  be  made  for  the  deduction  of  dividends. 
There  were  falls  of  %  in  Randfontein  Est.ates,  South  Nourse,  Trea- 
sury, Welgedacht  Exploration,  West  Nicholson,  Worcester  Ex- 
ploration and  De  Beers  deferred.  Chartered  were  3-16  worse  and 
Gold  Fields  ^.  Here  and  there  some  goodly  rises  were  regis- 
tered, such  as  ^i  in  Apex,  Durban  Roodepoort  and  Glen  Deep,  '^ 
in  City  and  Suburban,  Ferreira  Deep,  Geldenhuis  Deep,  Jumpers 
D«ep,  Nourse  Deep  and  South  African  Gold  Mmes,  and  a  gain 
of  J6  in  Rand  Mines.  West  Australians  were  also  mostly  lower, 
the  principal  relapses  being  %  in  Golden  Horseshoe,  5-16  in  Ivan- 
hoe,  3-16  in  Ivanhoe  South  and  5-32  in  Associated.  Amongst 
West  Africans  Bibiani  and  Sekondi  lost  5-16  each,  Egyptians 
showed  few  changes,  whilst  in  the  misceil.ineous  group  Mount 
Boppy  advanced  }i  and  Duke  United  %.  In  the  Indian  section 
Champion  Reefs  were  3-16  lower  and  Nundydroogs  3-32,  and 
though  copper  shares  were  generally  weak,  Rio  Tintos  strengthened 
as  much  as  %. 

"'After  the  conclusion  of  the  carry-over  it  was  possible  to  discern 
a  faint  symptom  that  the  Ka£fir  market  would  revive  from  its  sickli- 
ness, for  its  doctor.^,  the  mine  bosses,  were  evidently  administering 
to  it  something  in  the  nature  of  a  tonic.  Their  efforts  have  been 
futile,  however,  for  though  there  have  been  one  or  two  spasms  of 
vigour  they  have  been  only  the  despairing  efforts  of  one  very 
feeble,  indeed,  so  the  reaction  has  come  in  [irostrate  languor. 
There  has  been  an  atmosphere  of  depression  and  gloom  over  and 
around  the  market,  to  deepen  into  heaviness  as  pay  day  approached. 
When,  it  was  feared,  a  state  of  much  trouble  would  be  disclosed. 
Fears  have  been  multiplied  also  by  the  persistent  rumours  of  dilfi- 
cidties  and  failures  in  Paris  and  Berlin,  enforcing  considerable 
liquidation  from  both  centres.  De  Beers'  issues  have  been  con- 
s[)icuously  weak  during  the  past  day  or  two,  and  Rhodesians  have 
likewise  fallen  away  after  an  early  attempt  to  rally  them. 

Particulars  of  the  Rand  Victoria  borehole  assays,  to  which  w- 
referred  last  week,  are  now  forthcoming,  but  they  are  not  ex- 
hilarating, with  values  of  only  2.4  dwts.  at  4,571  ft.  deep;  two 
stringers  a  few  feet  lower;  12.4  dwts.  a  little  deeper,  and  3.6  dwts. 
at  another  foot  or  two  nearer  the  centre  of  the  earth.  "  We 
cannot  correlate  strata  satisfactorily,"  say  the  directors,  "until 
Xe  have  passed  through  whole  series."  What  a  lucky  thing  that 
'boom  has  not  come  along  yet. 

We5t  Australian  shares  have  continued  to  move  downwards. 
iFor  some  time  past  Great  Fingalls  have  been  weakening  daily,  but 

tliey   have   now  commenced  to   recover   some  of   their  early  losses. 

The  majority  of  the  other  shares  are  lower  on  the  week.  The 
.rtieeting  of  the  Associated  Northern  Blocks  on  Monday  was  another 
.rowdy  affair  and  the  passions  there  vented  by  the  aspirants  for 
itlireetyrial  fees  and  their  respective  supporters  do  not  help  to  make 
ii.  favourable  imjiression  on  the  outside  public. 

"  Another  Jungle  mine,  the  Mantraim,  has  now  been  closed  down. 
'A  few  weeks  ago  a  cable  stated  that  the  trial  crushing  had  com- 
menced and  that  everything  was  working  smoothly,  so  as  nothing 
'iv  said  about  these  crushing  results  it  is  not  difficult  to  draw  con- 
■ttlusions.  West  Africans  and  Egyptians  also  have  moved  down- 
•wards,  no  support  for  them  coming  from  any  quarter. 

_]  Indian  s,hares  have  improved,  especially  Mysores  on  a  cabie 
.announcing  tjiat  a  reef,  4  ft.  wide,  assaving  35  dwts.  per  ton,  has 
been  struck  at  a  depth  of  2,920  ft,  Nunuydroogs  have  strengthened 
Vm  the  declaration  of  a  balance  dividend-..  <of  iSv  6d.  per  share, 
making  45  per  cent,  for  1903  compared  with  40  per  cent,  in  1902, 
After  their  early  sky-rocket  ascent  Rio  Tintos  are  now  descending. 


The  Nkw  Northern  Blocks  Board. — The  result  of  the  poll- 
ing for  the  election  of  a  new  Associated  Northern  Blocks  director- 
ate was  published  on  Thursday,  and  the  shareholders  have  leaiat 
that  the  following  will  in  the  future  look  after  their  interests:  — 
Messrs.  H.  Landau,  H.  B.  Hooper,  J.  Waddington,  P.  Ledoux, 
and  W.  Clark.  The  first  four  gentlemen  are  all  members  of  the 
board  of  the  Associated  Gold  Mines,  a  company  that  holds  10,000 
Northern  Blocks  shares.  It  appears  that  the  successful  candi- 
dates made  use  of  these  votes  for  their  own  benefit,  and  there  is 
now  talk  that  the  legality  of  the  procedure  is  to|Be  tested.  At 
last  Monday's  meeting  the  following  were  those  cljosen  on  a  show 
af  hands:— Sir  West  Ridgway,  Mr.  Gardner,  Mri  Hamilton,  Mr. 
Cordner  James,  and  Mr.  Clark.  In  this  election  shareholders 
were  told  that  they  must  vote  both  "  for "  and  "  against "  the 
c.\ndidates,  otherwise  they  would  lose  half  the  value  of  their  votes, 
and  probably  many  shareholders  did  not  realise  this.  So  Mr. 
Doolette  and  Mr.  Tetiey  disappear,  and  though  the  election  does 
not  appear  to  be  completely  satisfactory,  the  disappearance  is  one 
of  the  results  not  to  be  deplored. 

Cloverfield  Mines. — This  company  was  formed  as  recently 
as  February,  1903,  and  the  directors  now  issue  their  first  report,  up^ 
to  the  end  of  December.  As  only  boreholing  has  been  done  so- 
far,  they  have  very  little,  indeed,  to  say,  except  that  these  holes 
have  struck  reefs.  So  shafts  are  to  be  sunk  at  some  time  or  other. 
Meanwhile  most  of  the  capital  subscribed  has  been  placed  on  de- 
posit, interest  last  year  amounting  to  ;f3,(>64.  So  this  all  helps  to 
pay  directorial  fees,  salaries,  rents,  etc. 

West  Rand  Central  Gold  Mining  Company. — The  report 
and  accounts  of  this  concern  cover  the  twelve  months  to  the  end 
of  September.  Crushing  restarted  in  March,  1903,  and  the  stamps 
continued  to  work  until  the  end  of  the  company's  financial  year, 
but  the  mill  had  to  be  shut  down  on  October  3  in  consequence  of 
the  scarcity  of  native  labour,  operations  being  resumed  on  January 
II  last.  Sufficient  gold  was  won  in  the  seven  months  of  milling  to 
realise  ;f25,i63,  and  the  profit  and  loss  account  shows  a  profit  of 
3C4S3,  but  no  allowance  is  made  for  depreciatibn.  Adding  this 
to  the  previous  credit  of  ;^5,6o3  makes  ;^6,o86.  Available  assets 
exceed  by  some  ;if2,ooo  the  company's  current  liabilities.  It  is 
announced  that  the  South  Reef  has  been  struck,  of  a  value  of 
2  oz.  15  dwts.  per  ton  over  a  width  of  4  in.,  and  the  directors  pro- 
mise to  publish  further  details  when  received. 

MoRVEN  (Rhodesia)  Company.— The  directors  have  shown  no 
undignified  h.aste  in  issuing  their  report  for  the  twelve  months  to 
June  30.  Crushing  commenced  on  May  i,  so  the  mill  ran  for 
two  months  before  the  company's  books  were  made  up.  In  that 
time  8,862  tons  were  crushed,  fielding  5,969  oz.  of  gold,  of  an 
estimated  value  of  ^22,865.  The  proceeds  have  been  spent  on 
mine  development.  No  profit  and  loss  account  is  issued.  Ex- 
penditure in  Rhodesia,  less  receipts,  is  put  at  £3,740,  and  the 
outgo  in  London,  less  ;^I4  from  transfer  fees,  amounts  to  ;^4,4io. 
Against  current  liabilities  totalling  ;^72,568,  the  available  resourres 
amount  to  ;^28,23i  only,  although  the  capital  of  the  company  wis 
increased  to  jf  250,000  by  the  creation  of  50,000  new  shares,  half  of 
which  were  offered  to  the  shareholders  at  par,  under  guarantee, 
in  consideration  of  which  the  guarantors  received  a  call  on  the 
remaining  half.  The  directors,  of  course,  whine  over  th'e  shortage 
of  native  labour. 

Wareleigh  (Rhodesia)  Developjient. — In  tiie  twelve  months 
to  the  end  of  June  this  company  was  engaged  principally  in  de- 
veloping its  "  Guinea  Fowl  "  claims,  and  no  golden  eggs  were  laid. 
Only  a  small  portion  of  the  properly  has  yet  been  opened  up,  is 
the  confession  made  in  the  directorial  report.  However,  it  ap- 
pears that  some  of  the  ore  in  various  levels  has  been  assayed,  one 
lot  giving  iS  dwts.,  another  i8!<  dwts.  and  a  third  ^  oz.  In  order 
to  test  values  more  thoroughly  the  directors  decided  to  insta!  a 
five-stamj)  mill  and  this  started  on  September  i  and  has  continued 
to  work  since,  the  average  value  of  the  crushings  being  maintained 
at  about  15  dwts.  over  the  plates,  the  proceeds  from  which  are 
being  utilised  in  further  development  and  additional  plant. 
Revenue  totalled  /f  165,  all  of  which  came  from  interest,  exceeded 
considerably  by  the  expenditure,  which  is  at  present  capitalised. 
Cash  amounts  to  ;f4.-747  against  liabilities  of  nearly  ;f6,ooo. 

Carn  Brea  and  Tincroft  Mines. — An  unsatisfactory  report  is- 
issued  by  this  Cornish  tin  company  for  the  last  six  months  of  1903,. 
in  which  period  25,645  tons  of  tin  stuff  were  crushed  and  259  tons 
of  black  tin  sold,  realising  ;^I7,45S.  Total  receipts  were  ;£i9,ii6, 
but  as  the  expenditure  came  to^23,7ii,  the  loss  was  ;f4,595.  This 
is  attributed  to  a  marked  reduction  in  the  average  yield  of  tin  per 
ton  of  stuff  treated,  and  by  the  lower  price  ruling  for  the  metal. 
The  directors,  however,  have  not  abandoned  themselves  to  despair 
and  they  make  the  most  of  what  they  consider  to  be  hopeful 
symptoms.  They  intend  to  postpone  convening  tne  general  meet- 
ing, "  having  in  view  the  desirability  of  testing  the  value  and  extent 
of  the  discovery  recently  made  at  the  238  fathom  level  east  of  High- 
burrow  West."  The  general  manager  reports  that  580  tons  re- 
turned recently  from  this  level  have  given  an  average  yield  of  jp 
lb.  of  tin  per  ton  of  stuff  and  that  there  are  verv  good  reasons  for 
beheving  that  a  large  extent  of  profitable  ground  may  be  opened 
out  in  that  section  of  the  mine,  "  sufficient  in  extent  and  value  to 
put  the  mine  in  a  very  different  position  from  that,  in  which  it  ii 
at  present."  ;   .       . 

Hannan's  Land  Company.— Gross  profits  on  trading  and  re^vt 
amounted  during  1903  to  ;f  15,672,  whilst  £()8  came  from  sundry 
receipts.  On  this  the  net  profit  is  ;£6,473,  out  of  whi^rh  dividendis 
aggregating  10  per  cent,  have  been  declaredj  leaving  ii  balance  of 
.>f554'"'<> ''"*' credit  of  the  current  year.  The  company's  financial 
position  leaves  little  to  be  desired. 
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l^^p     The  total  production  of  gold  Iroiii  the  whole  of  the  Transvaal  in 
Jaauary  amounted  to  288,8:24  "'■>  '<howin{{  an  iiicrease  of  2,763  oz. 
over  December,  the  value  being  returned  at  ;fi, 226,846    compared 
with  ;fi,2is,iio.     From  the  Rand  itself  the  figure  was  278,867  oz., 
over  the    preceding  month,    so   that    the    outside 
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RETURNS. 


fAni^olo 

{Barrett    

'Bonanza     

City  and  Suburban 

Clutha 

Coetzeestroom    

Crown  Deep 

Crown  Reef 

Dnefontein   

Durban  Koodepoort 
Do.      Deep   

Forreira 

Do.       Deep  

French  Hand  

Geldenhuis  Deep   ... 

Getdenhuin  Estate... 

Geldenhuis  Main  Kf. 

GinsberK    

Glencairn  

Glen  Derp 

Glynn's  Lydenburg 

Goch  New 

Henry  Nourse     

Heriot     

Jubilee    

Jumpers    

Jumpers  Deep 

Knight's  Deep 

Lancaster  

Lancaster  West 

Laoglaagte  Deep  ... 
Do.         Estate... 

May  Consolidated  ... 

Meyer  and  Charlton 

Modderfontein    

New  Unified 

Nigel   

Nourse  Deep   

Primrose    

Rietrontein  A  

Robinsun  Deep  

Robinson   

Roodepoort  Central 
Deep   

Roodepoort  United 

Rose  Deep    

Salisbury  

Sheba  

Simmer  and  lack    ... 

South  RandTontein 

Transvaal  Gold 

Treasury    

VanRyn 

Village  Main  Reef... 

Vogefstruis  Estates 

Wemraer    

W.  Rand  Central 

Wit.  Deep 

Wolhuter  


November. 


Tons 
io,8og 

8,350 
17,300 

900 

31.338 
17,618 
14,066 
7,065 
7.575 
M.777 
9.>57 
7,000 
34,360 
11,764 
2,746 


13,660 
1,620 

8.774 
9,684 
7,880 

5,3" 

3.381 
15,131 
'4,365 

8,090 

6.535 
16.918 
20,786 

IC,202 
9,242 

8.559 

3,083 
13,530 


34,388 
18,7 

5,714 
7,500 
30,668 


23,993 
11,568 

4.30I 
8.IOO 


3.685 
8,080 

7,173 
13,460 


o.S 


O2. 

6,701 

395 

5,856 

8,79' 

130 

8,375 
11,823 

7, '73 
4,334 
3,834 
10,400 
6,048 
3,430 
9.990 
5,824 
l,3o8 

3,489 
3,649 
5,584 

997 
3,890 
5,478 
3,353 
i,6»o 

'.503 
5.809 
4.118 
3.938 
2,696 
5,371 
7,759 
4,784 
4,337 
3,074 
3,836 
3,4'7 
5,538 
6,825 
3,361 
'3,539 
■3,737 

2.933 
3.785 
7,119 
3,105 
3,773 
9.540 
5,374 
3,463 
3.853 
4.071 
7.3" 
1,816 
5.796 

3.308 
3.731 


300 
•4.963 
30,1I3 


16,100 
35,000 


5,600 
33,63' 
'3.500 
385 
19.600 
12,900 
1,301 
5,908 
4.290 
9,300 

4,113 
10.676 
3.545 


8,104 

2,048 
3,5" 
5,300 

8,833 
8,000 
377 
710 
3,729 
6,500 
12,490 
5,503 
35,747 
30,603 

3,313 
5,437 
11,500 


13,488 


7,041 
5,748 
6,500 

'2,53' 

4,330 
146 


Decemtjei*. 


A 


Tom 

",353 

8,350 
18,400 


31.330 

16,500 
16,281 
6,780 
7,560 
16,481 
9.308 
7.103 
34,030 
11,761 
3,854 


14,300 
1.850 
8.714 


5.475 
4,015 
16,038 
i8,oii 
8,870 
6,633 
•6,333 
30,702 
10,663 
8,800 
8,3l8 


13,180 


34,576 
19,300 

4,304 
8.400 
30,005 


34,460 
13,383 
5.339 
8,100 

8,790 

4,10c 
8,300 

7.363 
•3,397 


o.S 


Oz. 

6,701 

53' 

5,790 

8,738 


8,163 
11,831 
8,055 
4,007 
3,695 
' '  ,085 
6,579 
2,826 
10,392 
5,762 
•,359 
3,530 
3,690 
5,498 
1,203 
3,564 


•,3'5 

3,33 

6.039 

5,138 

3,046 

3,747 

5,4'8 

7,607 

4,733 

4,49' 

3,373 

3,054 

5.784 
6,716 
3,493 
'3,488 
•3,^83 

3,025 
4.384 
7.06S 
3.095 
3.560 
9.434 
6.308 
3,381 
3,873 
4,334 
7,3»5 
1,887 
5,896 

3,358 
3,935 


650 
14,800 
•9.309 


16.600 
35.000 


5.600 
34.503 
15,300 
1,820 
31,600 
•3,437 
•,335 
6,040 
4,073 
9,60c 

3,^33 


•  ,727 
3,376 
5, '00 

8,387 
8,482 

•  ,439 

•  ,054 

7,100 

13,222 

5,575 
35,866 
31.000 

205 
5.83" 
12.500 


1,946 


7.313 
6,019 
7,000 


4,613 
•  59 


January. 


h 


Tons 

10.873 


8.400 
[9,. 


18.813 
17.430 
14,816 
7,350 
7,560 
16,563 
9,3^o 
6,730 
23,140 
10,636 
3,"3 


14,000 
1,803 
9,106 

18,330 
7,900 
5,336 
4,50' 

•  5,36: 

•  7,891 
9,340 
6,616 

16,880 
31,330 
'0,654 
9,33' 
9,096 

4,349 
13,900 


36,461 
30,078 

5,30S 
8,280 
30,153 
5,350 

34,380 
13,570 
5,9^7 
7,900 
10,100 

4,130 
8,310 
3,100 
7,414 
•4,630 


ll 


Oz. 

6,75' 

385 

S,8o5 

8.457 

333 
7,816 

•',304 
7,5 
3,136 
3,848 

11,189 
6,647 
3,665 

9,99 

4.868 

•.3'7 

3.353 

3.548 

5.537 

1.309 

3.991 

5,346 

3,973 

1.801 

•  .903 
6,330 
5.733 
3,343 
3,678 
5,476 
7,845 
4,643 
4,387 
3,439 
3,=53 
3,739 
5,564 
6,643 
3,345 

13,869 
13,709 

•  ,96? 
3,978 
7.393 
3,015 
3,638 
9,434 
6,388 
3,741 
3,833 
4,606 
7,349 
•,545 
5,9^8 

43: 
3,303 
4,337 


14,363 
16,773 


14,300 
34,000 

5,100 
5,200 

34,743 
15,900 
1,830 
30.300 
8.281 
1.330 


9,600 

4.3^4 
10.051 

1.833 


7.400 

3.655 
3.005 
5.900 

8.103 
7.348 
•.733 
1.564 
1,939 
6.900 

13.440 
5.564 

26.807 

3^,56l 

I983 
5,784 
•  3,700 


7,103 
7, '33 
9,000 


4,386 
482 


Loas. 


■ 

1899. 

1900. 

1901. 

X903. 

1903. 

•904. 

- 

Janaary 

te'T...:: 

oz, 

4'o,l45 

404.335 

44^.578 

439.^" 

444.933 

445.763 

456,474 

457,709 

4",763 

36,904 

55,94' 

68,535 

oz. 
80.785 
64.408 
84,546 
54,773 
64,349 

oz. 

7,488 
19.779 
35.960 
38,474 

3',936 
33.393 
39,075 
5a.897 

OZ. 

70.340 
81.405 
104.137 
119,588 
138,603 
143,780 

•49,  ^79 
163,750 
170,803 
•81,439 
•87,375 
196,033 

OZ. 

•99.379 
•96.5^3 
317,465 
337,371 

=34,135 
338,320 
351.643 
371.918 
376,197 
384.544 
»79.8l3 
386,061 

OZ. 

388,834 

April   

May...::::::::; 

Jane 

August    

September 

October  

November  ... 
December  ... 

- 

,  T«.l  

4,«6:,>io 

34»,7«o 

•38,99» 

1,704,410 

».963,749 

a88,8a4 

1899. 

190& 

tgoi. 

1903. 

1903. 

1904. 

January  

Tabruary  ... 

£ 

•.534,583 
1,513,860 
•,654,358 
•,639,340 
1,658,388 
•,665,715 

•,7",447 
1,730.907 
•.657.305 

>  1,038.057 

£ 
•.457.684 

£ 

3^.a7^ 
84.014 
110,369 
•30.953 
•35.«54 
•41.848 
.65.986 
3*4.693 

£ 
393,786 
34J.783 
443.303 
507,980 
588,746 
6o«,493 
663,674 
691,333 
7»5.533 
770,706 
795,9" 
833,653 

£ 

846.489 
834.739 
933.739 
967.936 
994.505 

1.013.333 
1.068.917 
•.•55.039 

1,173,«^^ 
i,3og,6«9 
i,i8<.S7^ 
1,313,110 

£ 

1,336,846 

nAnril 

tfav 

tsno 

■Jaiv   

■Aa(uat   

September... 

October  

November  ... 
itocember  ... 

— 

.'     Total  

'5.783,640 

•.457.684 

1.014.687 

7,359,888 

»,5«9.34tt, 

^^6.84* 

districts   were    reiponsible    (or   the   main    increase.    The   laboor 

return  shows  that,  although  5,397  natives  were  distributed  amoagtt 
the  mines,  the  time-expired  and  other  wastage  was  5.471  boys,  so 
there  was  a  net  loss  of  74.  Individual  returns  for  the  month  are 
still  perplexing.  The  Rose  Deep  b.-ul  hve  more  stamps  at  work  and 
a  much  better  all-round  output  is  shown,  whilst  the  Robinson  had 
a  similar  experience.  On  the  other  hand,  although  the  Geldenhuis 
Deep  dropped  five  more  stamps,  there  is  a  big  and  inexplicable  laM 
in  the  output  and  profit.  In  contrast  with  these  the  Celdenbuis 
Estate  and  the  Crown  Deep  had  ten  stamps  less  running  and  the 
French  Rand  five  less.  The  two  former  exhibit  heavy  decreases  ia 
production  and  profit,  and  as  regards  the  (Geldenhuis  Estate,  it  is 
explained  that  the  shrinkage  is  due  principally  to  the  faUing  off  ia 
the  number  and  efficiency  of  natives,  resulting  in  a  smaller  tonnace 
crushed  and  an  increase  in  the  working  costs.  Strange  to  say,  the 
French  Rand  earned  a  larger  profit  on  a  reduced  output.  "Th« 
Jumpers  "  company  ran  55  stamps  for  a  period  equivalent  to  ax- 
teen  days.  Good  all-round  improvements  are  shown  by  the 
Transvaal  Gold  Mining  Estates  and  Ferreira  Deep,  but  the  cxbiLit 
of  the  Nourse  Deep  is  a  poor  one. 


NEXT    WEEK'S    MEETINGS 


Monday,   February  29. 

Australian  Pastoral  Company. — Cannon  Street  Hotel,  no<n. 

Akoko  Gola  Mines. — Cannon  Street  Hotel,  noon. 

Anglo-Russian  Petroleum. — River  Plate  House,  noon. 

Cambrian  Railway. — Euston  Hotel,  12.30  p.m. 

Day  and  Martin.-— Canndh  Street  Hotel,  3  p.m. 

Hildesheimer,  S. — 96,  Clerkenwell  Road,  2.30  p.m. 

Harrod's  Stores. — Cadogan  Rooms,  S.W.,  3  p.m. 

New  Explosives. — Cannon  Street  Hotel,  2  p.m. 

Star  Omnibus. — Cannon  Street  Hotel,  3  p.m. 

South  Essex  Waterworks. — Cannon  Street  Hotel,  3.30  p.m. 

Wareleigh  (Rhodesia)  Development. — Winchester  Hoiue,   noon. 

Tuesday,  March  i. 

Anglo-Californian  Bank. — i8,Austin  Friars,    1    p.m. 
Bank  of  Mauritius. — Cannon  Street  Hotel,  noon. 
Colonial  Securities  Trust. — Winchester  House,  2  p.m. 
"  Financial  Times." — 72,  Coleman  Street,  noon. 
Lea  Bridge  District  Gas. — Da.shwood  House,  2.30  p.m. 
Merchants    Trust. — Winchester   House,    noun. 
Marbella  Iron  Ore. — 78,  Oueen  Victoria  Street,  2  p.m. 
North's  Navigation  Collieries. — Winchester  House,  noon. 
Oakey,  J.,  and  Sons. — ^Albion  Hotel,  12.30  p.m. 

Wednesday,  March  2. 

Chicago  Great  Western   Railway. — Winchester  House,   2   p.m. 
Golden  Arrow  Gold  Mining. — Cannon  Street  Hotel,   12.30  p.m. 
General  Hydraulic  Power. — Winchester  House,  noon. 
Railway  Passengers'  Assurance. — 64,  Cornhill,  noon. 
United   Limmer    and   Vorwohle   Rock    Asphalte. — 66,   Colemaa 
Street,  noon. 

Thursday,  March  3. 

Lawrence  and  Co. — Winchester  House,   12.30  p.m. 
Milwaukee  and  Chicago  Breweries. — W'inchester  House,  noon. 

Friday,  March  4. 

Bengal  Iron  and   Steel. — Winchester   House,    noon. 

Brighton  and   Hove  General  Gas. — 5,  Great  Winchester   Street, 

2  p.m. 
Central  Bahia  Railway. — C.innon  Street  Hotel,  noon. 
Exploration   Company. — Winchester  House,   noon. 
General  Reversionary  and  Investment. — 26,  Pall  Mall,  3  p.m. 
International   Investment  Trust. — Winchester  House,  noon. 
London   Electric  Supply. — Winchester   House,    12.30  p.m. 


H.  K.  Randall,  Limited. 

Gross  profits  for  the  year  ended  January  2  agam  increased  in  a 
substantial  fashion  to  ;^23,94i  and  after  providing  for  all  charges, 
debenture  interest  and  depreciation  the  net  balance  was  ;£a,46S 
up  at  ;^i6,272.  To  this  was  added  £<i,SiS  brought  in  making  a 
total  of  ;f20,797,  out  of  which  dividends  making  12^  per  cent., 
or  the  same  as  for  1902,  are  paid,  ;^5,ooo  is  added  to  reserve  and 
;£6,572  carried  forward.  The  report  states  that  the  output  of  the 
Northampton  factory  was  over  20,000  pairs  more  than  in  anjr 
previous  year  an<l  that  eleven  new  branches  were  opened,  two 
facts  which  no  doubt  influenced  the  directors  in  their  decision  to 
issue  the  balance  of  the  authorised  capital.  This  consists  of 
5,000  6  per  cent,  preference  and  10,000  ordinary  shares  of  £1 
each  which  are  offered  to  the  shareholders  in  the  proportion  of 
one  preference  to  every  twelve  and  one  ordinary  for  every  four  aad 
a  half  now  held.  The  need  for  money  is  seemingly  urgent  as 
the  company  has  been  spending  freely  and  is  largelv  dependent  oa 
credit.  Premises,  etc.,  after  deducting  depreciation,  have  rises 
by  /7,554  to  ;^9o,884  and  stocks  are  no  less  than  £n.<)86  higher 
at  ^138,437,  a  rate  of  increase  which  is  surely  not  justified  by  the 
business  done.  Sundry  creditors  are  £i',$46  up  at  jf $4,908,  ia 
addition  to  which  ;^6,422  is  due  on  bills  payable  and  against  these 
oMy\£6,4<56  is  owifeg  by'sundry  debtors  while  cash  is  down  j£3,}4i 
t0;£2,74o.  ■'     ■■■    •■■•' 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
Jan.  15,  814,528;  decrease,  8l,i88.  Aggregate  from  January  1, 
$27,096  ;  decrease,  $6,986. 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  for  week 
ended  Jan.  16,  Rs.  40,059;  increase,  Rs.  5,664  Aggregate  from 
Jan.  I,  Rs.  82,860;   increase,  Rs.  8,736. 

Assam  Bengal  (Gauiiati  Section). — Traffic  receipts  for  week  ended 
Jan.  16,  Rs.  11,054;  increase,  Rs.  4,732.  Aggregate  from  Jan.  I, 
Rs.  26,226  ;  increase,  Rs.  9,003. 

Bengal  Centra!  Railway.  —  Traffic  receipts  for  week  ending 
Jan.  30,  Rs.  34,833  ;  decrease,  Rs.  1,079.  Aggregate  from  Jan.  1, 
Rs.  113,250;    increase,  Rs.  7,846, 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Feb.  21,  $40,600;  increase,  $5,700.  Total,  from  July  I,  $2,063,100; 
increase,  $681,950. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
January  23,  Rs.  29,839  ;  increase,  Rs.  230.  Aggregate  from  Jan.  I, 
Rs.  1,00,401  ;  increase,  J<.s.  11,101. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  o 
February,  $9,229 ;  increase,  $1,355.  Aggregate  from  January  1, 
•59,580;  increase,  $2,533. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Jan.  23.  Rs.  4,973;  decrease,  Rs.  2,075.  Aggregate  from  Jan.  1, 
Rs.  18,343;  decrease,  Ks.  1,758. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Feb.  20, 
$31,500  ;  increase,  $6,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  January  14  amounted  to  $2,973 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Feb.  20,  /581  ;  decrease,  ;^212.  Aggregate  from  Jan.  1,  £4,SS9i 
decrease,  X'iO'2. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Feb.  20,  ^^418  ;  decrease  /'Sl.  Aggregate  from 
Jan.  1,  ;^3,383;  increase,  ^f  2. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Feb.  21,  /l,472  ;  increase,  £4.  Aggregate  from  January  1,  /I2,217  ; 
increase,  ^^358. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 

Belfast  Street.— Traffic  receipts  for  week  ending  February  20,  £2  147 
decrease  ;^224;  aggregate  from  January  1,  ;^l8,oo5,  decrease  ;^17'8. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
February  19,  ;^8o4,  increase  £y ;  aggregate  from  January  1,  /•6,37i, 
decrease  ;f  18.  •  j^  <jt  1 

Birmingham  City.— Traffic  receipts  for  week  ending  February  20, 
^5,151,  increase  ^296  ;  aggregate  from  January  i,  /:4l,lo8.  increase' 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
February  21,  £6,  decrease  of;^2;  aggregate  from  January  i,  /52 ; 
increase  of  £4.  .»     •  *>j    > 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week  ending 
February  19.  ^4,242,  decrease  ;^I71;  aggregate  from  January  1, 
/35.938,  increase  ^1,587.  ^ 

Burnley  Corporation.— Traffic  receipts  for  week  ending  February  20 
jr867,  increase  for  week  /200;  aggregate  from  January  1,  /:6,67o. 
increase  ;^  1,351.  ■  *j  1   »yi 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
February  21,  ^79,  decrease  /19  ;  aggregate  from  January  1,  r66o, 
decrease  £41.  ■>     •  ■'■j 

Dublin  and  Lucan.— Traffic  receipts  for  10  days  ending  February  21 
*95  ;  increase,  £2  ;  aggregate  from  Jan.  1,  ^696,  increase  ^38.  ' 

Dublin  United.— Traffic  receipts  for  week  ending  February  19, 
jC4,2i6  ;  decrease  ;f307  ;  aggregate  from  January  i,  ;f3i,049,  increase, 

Edinburgh  and  District.— Traffic  receipts  for  week  ending  Feb.  20, 
^3,825,  decrease  ^^72  ;  aggiegate  from  January  i,  1904,^  /^OA07. 
increase,  ;^i,783.  j^j  ••*  /• 

Edinburgh  Street.— Traffic  receipts  for  week  ending  February  20, 
A379- 

Harrow  Road  and  Paddington.—  Tralii.;  receipts  for  week  ending 
February  19.  ^^230,  decrease  ;;;i2  ;  aggregate  from  January  i,  /l,C7i. 
•decrease,  £6$. 

Isle  of  Thanet—  Traffic  receipts  tor  week  ending  February  20,  ;£233, 
<8ecrease, /18;  aggregate  from  January  I,  /^i. 745,  decrease  ^^127. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
February  20,  ;^20.752,  decrease,  ^1,307  ;  aggiegate  from  January  1, 
3^164,582,  decrease  i;2,7o6. 

London  Koad  Oir.-  -Traffic  receipts  fcr  week  ending  February  20, 
/6,955,  decrease  ^^635  ;  aggregate  from  January  1,  ^^50,25 1,  decrease 
/2,ioi. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  February  19, 
/1 51,  decrease  ;^19;  aggregate  from  January  1,  ;f  1, 143,  increase  ;^26! 


Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  Jan.  25, 
;t6i993i  increase  ;^2,244 ;  aggregate  from  January  1,  ^^25,505  ; 
increase  ;f  7,084. 

Barcelona. — Traffic  receipts  for  week  ending  Feb.  10,  ^2,296, 
increase  ;£'l 73;  aggregate  from  January  1, /l7,583,  increase  ;^279. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Feb.  20,  ;^334,  increase  ^^73  ;  aggregate  from  January  1,  ^^2,625, 
increase  ;^632. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  November, 
Rs.  40,974 ;  decrease  Rs.  759.  Total  receipts  from  August  1,  1903, 
Rs.  160,482,  increase  Rs.  6,990. 

Brisbane. — Traffic  receipts  for  the  six  days  ending  January  6, 
;£2,056;  decrease  ^^82. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  01 
December  $413,637,  increase  871,126.  Net  earnings  from  July  1  to 
December  31,  $156,089,  increase  $36,381. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
January  17,  ^2,965,  increase  £1^. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Jan.  23,  1904,  $45,239,  increase  $2,271  ;  aggregate  increase  to 
date,  $34,641. 

Calais. — Traffic  receipts  for  week  ending  Feb.  20,  ^186,  increase 
;^46;  aggregate  from  January  1,  ;^l,425,  decrease  ^^62. 

Calcutta.— Traffic  receipts  for  week  ending  Feb.  20,  Rs.  37,380, 
increase  Rs.  7,233;  aggregate  from  January  i,  Rs.  2,96,077,  increase 
Rs.  36,349. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  ot 
January,  ;^2,6io,  decrease  ^2,457. 

Lombardy  Road. — Traffic  receipts  for  the  month  ol  July,  ;^l,356, 
increase^l6  ;  aggregate  from  January  I, ;^8,795, increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  ol  December 
•359>'83,  increase  $27,852;  aggregate  from  January  I,  $4,063,938  ; 
increase  $451,728.  Net  traffic  receipts  $201,528,  increase  §21,653  ; 
aggregate  from  January  1,  $2,185,817,  increase  $203,846. 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
lor  week. 

Gross  Traffic  for 
yeai  to  date. 

Amt. 

inc  or 
dec.  on 

1903. 

oS 

Amount. 

Inc.  or 

dec.  ou 

1903. 

Brecon  and  Merthyr 

Feb.   20 

1,813 

+ 

90 

8 

14,800 

+ 

740 

Cambrian      

Central  London     

City  and  South  London  ... 

,,    21 
,.    30 

•  *       31 

4.659 
7,096 
3,177 

+ 
+ 
+ 

100 
164 
109 

t 
8 
8 

36.166 
53.979 
35.763 

+ 
+ 

862 
617 

Kurness         

„       21 

3.185 

- 

1,679 

« 

63,286 

- 

>2,fM 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

,,       31 
*«       31 
It       31 

,,       21 

60,372 
91.300 
102,100 
196,800 

+ 

556 
1.800 

3.132 
3,200 

8 
8 
8 
8 

467,645 

726.500 

822,200 

1,586,100 

+ 
+ 

»5 
4.4«> 
J.O04 

23>oa 

Hull  and  Bamaley 

,1       21 

7.'S5 

- 

575 

8 

62,653 

- 

2,7*5 

Lancashire  and  Yorkshire 
Lon,,  Brighton.  &  S.  Coast 
London  &  North  Western 
London  &  South  Weslern 
Lon.,  Tilbury  &  Southend 

,,       21 
*.       21 
,,       21 
„       31 
,.      !" 

9".iW 
49.53" 
349,000 

75.40° 
6,921 

+ 

4.730 

931 

1,000 

1,900 

147 

7 
8 
3 
8 
8 

643,093 

413.578 

1,737,000 

599.800 

50,689 

+ 
-r 

34.«5« 

7*i3 
ao,ooo 
4,900 
2,450 

Metropolitan           

Metropolitan  District 
Midland         

„       31 

„       21 

16,617 

7.733 

309,847 

+ 
+ 
+ 

354 

ao9 

4.  "5 

8 
7 
8 

133,781 

55.649 

■.639.914 

+ 
+ 
+ 

3.302 

1,665 

North  Eastern       

North  London        

North  ScaBordshire 

„       31 
„       31 
,,       31 

157,160 
9,488 
16,733 

_ 

5.737 
240 
66 

f 
7 
t 

1.093,698 
69. "35 
119,101 

+ 
+ 

».409 
2,773 
3,5" 

Rhyraney      

,,       30 

5,817 

- 

275 

8 

45.463 

+ 

•  ^i" 

South  Eastern  &  London, 
Chatham.  &  Dover 

„       30 

73.054 

+ 

1,334 

8 

543,728 

- 

i,Sa9 

TaffVale       

„       30 

1S.560  - 

336 

3 

148,217 

+ 

5,660 

t     From  January  i. 

SCOTCH   RAILWAYS. 


Caledonian 

Feb.  21 

74.987 

-    4,841 

3 

218,363 

- 

9.554 

Glassow  &  South-Western 
Great  North  ol  Scotland... 

Highland      

,,     20 
,,     20 

„         21 

30.962 

S,io8 
8,839 

-  1,268 

-  458 

+        630 

3 
3 

3 

90,030 
23.338 

»4,9S5 

+ 

3,4«6 

1 

North  British         

„         30 

77,530 

-    3.753 

3 

333.363 

- 

H 

IRISH   RAILWAYS. 


Belfast  and  County  Down 
Cork,  Bandon.  &  S.  Coast 

Great  Northern 

Midland  Great  Western  ... 


Feb.  19 

2,217 

-       165 

# 

16,065 

,,     20 

1.343 

-       336 

• 

10,069 

..     19 

■5.871 

720 

7 

108,417 

,.     19 

8,948 

-       292 

» 

70,778 

+  .^,'02 

+  ».."04 


'  Vaom  January  i  to  date. 


p^- 


BBRUARY  27,    1904. 


^be  Jnvestors'  TRcview. 


9S9 


Answers  to   Correspondents. 

X.I,.P. — No.  1.  The  property  is  a  fairly  ;;ood  snc,  but  tin: 
shares  seem  rather  dear  ;vt  the  present  price;  it  would  therefore  be 
better  to  wait.  No.  2.  Yes,  the  shares  you  name  arc  excellent, 
and  the  best  of  the  others  (fuitc  good.  No.  3.  The  answer  to  this 
question  would  require  an  essay,  and  besides,  it  is  put  under  a 
mis^ipprehcnsion  because  we  cannot  name  securities  here.  It  may, 
however,  be  pointed  out  that  if  a  small  rate  of  interest  is  accepted 
ffome  Railway  debenture  and  preference  stocks  are  as  good  as 
anything. 

C'.U.V.  2. — Yes,  some  of  the  companies  you  indicate  are  among 
die  best'and  their  capital  being  in  sterling  there  is  not  the  same 
ol>ejction  as  to  rupee  capital.  I'ick  two  or  three  of  those  that 
have  paid  steady  dividends  over  a  series  of  years. 

"  Lincoln." — The  price  is  fully  high  at  present,  but  if  it  re- 
redes  at  all  these  shares  are  very  good  of  their  class  and  well 
north  buying  to  a  small  extent. 

"  Celerity." — It  is  a  good  company  with  promising  prospects 
and  you  should  hold  on. 

L.W.J. — We  are  not  sufficiently  impressed  wiih  the  prospects  of 
this  company  to  advise  a  purchase. 

B.S.T. — The  stock  is  good  but  prices  have  been  so  lifted  in 
recent  months  that  we  fear  some  reaction  may  occur.  .Should  it 
do  so  you  may  buy  a  little. 

W.l-'.K. — A  good  bond  fairly  well  secured,  although  the 
guaranteeing  company  has  rather  sharp  ups  and  downs  in  revenue. 

I  A  little  TOoney  might  be  placed  in  it. 
"  McKenzie."— It  is  difficult  to  say,  the  price  has  gone  down 
so  much  that  it  might  be  better  to  wait  a  little  on  the  chance  of 
some  favourable  turn  in  things. 
U.W.W.— We  are  sorry  to  hear  that  you  bought  this  stock 
at  a  high  price,  for  it  is  not  likely  to  improve.  We  regard  the 
company,  as  you  would  see  from  our  repeated  criticisms  of  its 
accounts,  with  anything  but  favour,  and  fear  the  stock  is  destined 
til  go  down  furtlier  still. 

J. L.H.— Hardly  at  the  present  price,  but  it  is  a  good  property, 
and  if  the  quotation  goes  down,  as  it  probably  will  with  others  of 
the  same  class,  a  few  shares  might  be  bought. 

■'  Clifton."— We  are  inclined   to    say   sell    because  this    concern 

1^^  has  gone  all    to  the    bad  through  over  ambitious    fmance,    and    a 
^ftcrisis  in  its  affairs  is  to  be  apprehended. 
^m     AthenEum.— (i)  Your  better  plan  would  be  to  hold  on  .awhile  in 
hope  of  a  recovery.     (2)  The  second  share  you  mention  is  the  better 
one.     (3)  No,  do  not  touch  them. 

(Jibs.— We  should  say  hold  on  for  the  present.  Certainly  the 
present  is  a  bad  time  to  sell  and  the  property  seems  valuable. 

N'nmen.— (i)  It  is  impossible  to  answer  such  a  question  as  yours 
satisfactorily  owing  to  the  special  circum.stances  which  exist  in  the 
case  of  several  of  the  companies,  but  we  should  say  not  yet.  (2) 
So  little  interest  is  taken  in  these  securities  that  they  are  readily 
influenced,  and  generally  speaking  the  tendency  seems  to  be  down- 
wards. There  are,  however,  several  exceptions,  and  it  would 
therefore  be  better  if  you  would  let  us  know  which  stocks  you  have 
in  view. 

U.VV.J. — We  regret  the  fall  in  the  price  of  the  stock  you  men- 
tion, but  never  dreamt  that  it  was  anything  but  an  investment 
purcb.ase.  Nothing  of  that  kind  is  likely  to  advance  just  now. 
No,  there  is  nothing  really  affecting  the  shares  you  name  more 
than  the  general  influences  which  are  for  the  time  being  adverse, 
but  there  is  substance  in  the  property  that  makes  the  shares  worth 
keciiing. 

W.J. II. — No.    I.     No,  there  is  nothing  to   add,   and  we  are  still 

■disposed   to  s.ay  hold  off. 
"  Vemo  "  (Hlundellsands). — It   is  to  be  feared  that  the  price  will 
Bot  advance  much   for  a  considerable  time  to  come,   but   the   pro- 
petty  is  a  gooil  one  of  its  kind,  and  if  the  shares  are  not  keld  on 
lx>rr(ywed  money  there  is  no  urgency  to  sell. 

"  Mars."- — We  know  nothing  special  against  the  institution  you 
name,  and  do  not  rank  it  amongst  those  to  be  suspected.  It  has 
.never  mingled  in  the  dangerous  finance  of  London  like  some  of 
""  a  neighbours. 

"  Apex." — We  do  not  think  you  should  buy  any  of  these  shares 
at  present  with  a  view  to  making  a  profit,  and  certainly  not 
>fos.  3  and  5  at  any  time.  No  i  is  probably  the  best  of  all,  but 
prictw  will  probably   still  fall  considerably. 

"  Ibi." — No.  I.  We  congratulate  you  on  your  luck,  which  is 
certainly  more  than  we  expected.  You  ought  to  hold  on  for 
some  time  at  any  rate,  partly  because  it  is  useless  making  the 
--.icrifice.  Things  mav  improve  in  that  quarter  of  the  world  one 
of  these  days.  No.  2.  Nothing  is  to  be  made  of  the  things  you 
name  »t  (iresent,   we  are  sorry  to  say. 

K.V. — These  are  rather  dear  just  now,  but  worth  picking  up  to 
a  small  extent,  should  they  partake  in  Ihc  general  reaction. 

A.U. — No,  do  not  try  to  sell  at  present.  These  are  preference 
shares  and  ought  to  be  fairly  secured. 

W.S.A. — There  is  a  prospect  of  an  improvement  here,  but  do 
not  rely  on  the  board  to  bring  it  about,  rather  on  the  improving 
fKJsitinn  of  the  country.  Bv  waiting  a  little  you  may  buy  below- 
current    figures. 


PUBLIC    INCOME    AND     EXPENDITURE 


The  Earl  Fitiwilliam  has  been  elected  to  a  seat  on  the  Board 
of  the  National  Bank,  Limited. 

The  Hon.  Sydney  George  Holland  has  been  elected  a  Director 
of  the  Underground  Electric  Railways  Company  of  London, 
Limited. 


The    following    are    the    receipts     into    and    issuet    oat 
Exchequer  between  April  I,  1903,  and  February  20,  1904  : — 

RcVEHUt  AND  OtHEK   RcCElrTS. 


of   tke 


Eatimatfl  for 
thayear 
1903-1904. 


Total    RecapM 
into  the  Kx- 
chequer  Irom 

April  I,  1903,  to 
Feb.  so,  1904. 


Total    RenipCa 
imoiha  Kz- 

chequer  froia 
April  I,  190a,  tc 

Feb.  31,  i9o> 


Balancea,  April  i ; 
Bank  or  Eiwland  . 
Hank  of  Ireland ... 


RCVENUE. 


Customs 

Kxcine 

Kntate,  &c..  Duties  

Stampn   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crov/n  Lands  

Receipts    from    Suez    Canal 

Shares  and  Sundry  L.oans... 

Miscellaneous    


'Revenue I44,a7o,ooo 


34,640,000 

33,700,000 

1 3,300,000 

8,400,000 

3,600,000 

30,500,000 

'5.300.O00 

3,800,000 

445.000 

935.000 
1,650,000 


i^, 


t5a4 

»49.«03 


6,6j!,irj 


30,350,000 
38,418,000 
11,348,000 
6.715,000 
1,730.000 
31,309,000 
13,960,000 
3,415.000 


948,163 
«.390.»7» 


4K.S»« 


(.5<«««r 


118,834,03$ 


Total,  including Inlance 

OTHER    RECEirrs. 

Repayment  of  Advances  (or  Bullion,  Ac. 

Under  Telegraph  Acts,  iSqato  1899   , 

Under  Uganda  Railway  Acts,  1896  to  1903  

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Actn,  1807  to  1901 , 

Under  Land  KeKi«try(New  Buildings)Act,i9oo 

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  tCxpensea  Act,  1903"! 

My  Issue  of  Consols  under  the  Loan  Act,  1903.. 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act.  1900 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Suez  Canal  Drawn  Shares     

Temporary  Advances,  deficiency  

Temporarj-  Advances,  ways  and  means  (in- 
cluding ^8,500,000  Treasury  Bills  io  1903-4, 
and  ^£7,500,000  in  1903-3)  


Total  . 


"^Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  : — 

Customs    

Excise 

Estate,  &c,  Daties  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


•44,370,0 


319,000 
5.333.000 
4,110,000 


9,663,000 


l53.93'.ooo 


135.461,163 

340,000 

410,000 

S3.000 

1,969,000 

1,550,000 

4,000 

44 /»0 


6,963,373 

3,000,000 

7r«53 

6,000,000 


160,300,886 


118,134,035 


187.75^ 
5.064,387 
3.64«,633 


•.900,773 


197,734,808 


39,iii,eco 
l9,4a«,aoa 
7.306,000 
■  ,900.000 
9(.a*3,oao- 
13,500,00a 
3.J75.O0O 
440.000 

947,9*} 
I.S35.«9i 


•3S,7s6<»g9 


l37.3»3.O0« 

563,841 

630,000 

410,000 

3.45*.ooo 

3,150/100 

5.000 

1,315,400 

»».»75.0I4 


7,19i 


■99.397.056 


"••756.0S9 


301,175 
5.03».7*T 
3.677.799 


8.9«7.74I 


'37.«73.*»» 


EXPKRDITURX   AND   OtHIR    IsSUES. 


Estimate  for 

the  year 

'903- ")04 

(including 

Supplementary 

Estimates). 


ExPEHDrrURB. 

National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


37,000,000 

1,640,000 

1,156,000 
1 14,390,000 


Total  Issues 

out  of  the  Kx 

chequer  to 

meet  Daymen  la 

from 
April  I,  1903,  to 
r  eb.  30.  i904< 


Expenditnre   144,186,000 

OTHEK    ISStTES.  

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  looo 10,000,000 

LeM— Paid  off  by  National  Debt 
Commissioners    3,000,000 

Under  Telegraph  Acts,  1893  to  1B99 

Under  Ufranda  Railway  Acts,  1896  to  1909... 

Under  Naval  Works  Acts,  1895-1903 

Under  Military  Works  Ads,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900 

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin   Act.  1903 
Suez  Canal  Drawn  Shares  :— 
Applied  to  reduce  debt  under  the  Finance 

Act,  1898    

De6ciency  Advances  repaid 

Ways  and  Means  Advances  repaid  

(Including  Treasury  Bills,  j£3,soo,ooo  in 

1903-4,  and  ^3,500,000  in  1903-3) 


1,460,671 

743.977 


«a5.»65.573 


Balances  in  Exchequer  — 

Hank  of  England  

Bank  of  Ireland . 


To^i 


360,000 


67,000 
8,638,000 
1,950,000 

16,500 

S7.000 
ia,ooo 


6,000,000 
6,sao,aoc 


Total  lammt  m 
out  of  the  Ks; 

chequer  to 
meet  payraeaU 

from 

April  1,  igo«,  t* 

Feb.  31,  1903. 


s6,6it^i 


T43.«i». 

<36.047tTT^ 


164,] 


S'SaOw 

9,asA,ote 

t,90o,oco 


•,•90.174 


t,mo6« 


9»«. 


TWWS 


•isx 


lHo.300.8i6    I        I99.397.0jg 


Trauary,  Ftbrauy  33, 19041 


26o 


^be  investors  IKeview, 


Februarv  *37,  1904. 


Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597   415. 

Chiej  Office: 

15.  ST.  JAMES'S  SQUARE,  w.  j.  h  whitt.'vll, 

Actuary  and  Secyetary. 


LO.NDON.   S.W. 


Zlbe  investors'  IReview- 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent  on 
September  3.) 

Norfolk  House,  Friday  Evening. 

This  week  the  Treasury  sponge  has  been  mopping  up 
all  the  spare  credit  of  the  open  market  and  driving  the 
users  thereof  to  the  Bank  of  England  for  help.  As  is 
shown  by  the  weekly  return  they  borrowed  ;^^i,  148,000 
within  the  six  days,  net  that  is,  and  yesterday  found 
them  again  crowding  to  the  Bank  for  considerable 
additional  sums.  All  this  stringency  arose  from  the 
heaping  up  of  balances  on  Treasury  account,  public 
deposits  being  up  ;^2,398,ooo  to  a  total  of  over 
^14,000,000.  To-morrow,  however,  and  on  Monday, 
;£^4,ooo,ooo  of  this  money  will  be  dispersed  somewhere 
by  the  redemption  of  expiring  Treasury  "  kites  "  or 
accommodation  bills,  and  as  the  usual  end  of  the  month 
disbursements  will  also  release  bankers'  money  it  is 
probable  that  short  credits  will  be  easy  enough  next 
week.  They  have  this  week  fluctuated  between  3  and 
3f  per  cent,  for  notice  money,  being  up  to  the  highest  of 
these  figures  yesterday  morning,  which  was  Stock  Ex- 
change pay  day.  Call  money,  which  was  also  3^^  to  3J 
per  cent,  early  in  the  week,  rose  by  yesterday  morning 
to  4  and  4i  per  cent.,  but  it,  too,  has  relapsed.  The 
market,  in  fact,  weakened  yesterday  afternoon  in  spite 
•  of  the  collection  of  money  for  the  North  Western  Rail- 
way  dividends.  These  to  the  amount  of  about 
;^2, 250,000  were  dispersed  to-day,  and  probably  as- 
sisted in  still  further  depressing  rates.  Bankers  con- 
tinued to  get  3i  per  cent,  for  week  to  week  loans,  but 
call  money  closes  no  better  than  3  per  cent.  A  mode- 
rate sum  due  to-day  at  the  Bank  was  paid  off.  The 
India  Council  renewed  and  lent  some  balances  at  3^ 
per  cent,   for  a  month. 

As  for  discount  rates,  early  in  the  week  some  brokers 
valiantly  struggled  to  get  the  quotation  for  remitted 
paper  up  to  3^  per  cent.,  but  never  quite  succeeded. 
The  market  has  been  hampered  both  by  the  small  supply 
of  paper,  and  towards  the  latter  part  of  the  vveek  by 
increased  foreign  competition;  hence  the  best  working 
quotation  for  remitted  paper  was  3  7-16  per  cent,  in 
the  beginning  of  the  week,  and  a  good  deal  of  the 
business  was  done  at  3 2  percent.,  from  which  point  the 
market  has  receded  until  3J  per  cent,  may  be  accepted 
as  the  actual  rate  for  bank  bills  of  all  dates.  Bills  to 
arrive,  or  to  be  paid  for  next  week,  have  been  done 
at  3J  per  cent,  or  less  for  days  back,  and  the  rate  fell 
to-day  to  3J  per  cent. 

Discussion  goes  on  amongst  credit  jobbers  as  to 
where!  the  money  about  to  be  released  on  expiring 
Treasury  bills  will  go.  Some  argue  that  the  bills  are 
alreadjy  either  in  the  hands  of  the  Bank  of  England  or 
of  thej  Government  departments,  or  failing  that,  that 
foreigh;  banking  houses  hold  much  of  them,  and  should 
»ny  oi  the.se  conjectures  prove  correct  it  may  be  that 


the  open  market  will  not  receive  the  flush  of  banking 
credits  it  hopes  for  and  is  working  upon.  We  really 
do  not  know,  but  it  seems  likely  that  should  foreign 
bankers,  as  we  are  assured,  hold  any  large  amount  of 
these  bills  the  money  paid  out  to  them  may  to  a  con- 
siderable extent  be  withdrawn  from  our  market,  it 
having  been  put  additionally  in  debt  to  foreign  markets 
by   the  persistent   sales     of    foreign    securities     here. 

Already  credits  are  being  withdrawn  for  abroad  repre- 
senting payment  for  these  securities,  and  to  all  ap- 
pearance the  selling  will  continue.  The  Paris  exchange 
has  in  consequence  dropped  back  to  25.16.  At  the 
same  time  there  does  not  seem  to  be  any  profound  fear 
as  to  the  coming  Paris  Bourse  settlement,  else  such 
French  bankers  would  not  be  competing  for  bills  so 
keenly  as  they  now  do.  Xevertheless  their  money  is 
going  home  in  considerable  amounts  daily. 

Beyond  the  movements  of  the  other  securities  and 
public  deposits  little  has  to  be  noted  about  the  Bank 
return.  Thanks  to  an  influx  of  ;£"43g,ooo  in  gold  from 
abroad  and  a  return  of  ;^532,ooo  in  coin  from  the 
active  circulation,  the  reserve  is  up  ;^862,ooo,  in  spite  of 
an  increase  of  ;^iog,ooo  in  the  note  circulation,  but 
this  merely  saved  the  market  from  borrowing  as  much 
more,  for  other  deposits  are  down  ;^4ig,ooo  to  the 
pinched  figure  of  ;£'3q,6o4,ooo.  In  spite  of  brief  reliefs, 
therefore,  the  market  from  now  onwards  to  the  end  of 
March  will  be  more  or  less  at  the  mercy  of  the  Bank 
of  England,  and  next  week's  cheapness,  should  it 
come,  cannot  last. 

SILVER. 

Some  appearance  of  firmness  was  given  to  the  market 
for  bars  in  the  beginning  of  the  week  by  the  readiness 
with  which  the  moderate  supplies  were  absorbed.  The 
buying,  however,  was  prompted  by  a  belief  that  in- 
quiries received  from  India  would  be  followed  by  actual 
orders,  and  when  this  proved  not  to  be  the  case  prices 
fell  away  to  26  ii-i6d.  per  oz.  for  cash  and  26|d.  per 
oz.  for  future  delivery.  At  these  figures  spot  metal  was 
dull  and  heavy,  but  forward  metal  was  rather  more 
wanted,  and  the  quotation  recovered  to  26gd.  per  oz. 
on  a  moderate  revival  of  the  bazaar  demand.  Tenders 
for  the  Rs.  1,00,00,000  India  Council  drafts  amounted 
to  Rs. 2,01,00,000  in  bills  and  Rs. 51,00,000  in  tele- 
graphic transfers,  and  of  these  Rs. 92, 20,000  were  al- 
lotted in  bills  and  Rs. 7,80,000  in  transfers,  applications 
at  IS.  4  3-32d.  and  is.  4  5-32d.  per  rupee  respectively^ 
receiving  about  45  per  cent.  The  demand  for  remit- 
tances is  much  less  urgent  than  it  was  a  week  ago,  and 
onlv  Rs. 80,00,000  will  be  offered  on  Wednesday  next. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  24,  1904. 
ISSUE    BEPARTMENT. 


^ 

C 

Notes  Issued           

51,968,930 

Government  Debt  ... 

...     11,015,100 

Other  Securities    ... 

...      7.434,90'' 

Gold  Coin  and  Bullion 

.•■    33.518,930 

Silver  Bullion 

i;.i;i,968,930 

;£5l.96«.930 

BANKING  m 

.PARTMENT. 

;£ 

;£ 

Proprietors'  Capital 

'A,sn,oca 

Government  Securities 

...     19,229,834 

Rest 

3.035.56s 

Other  Securities    ... 

...     3«.527,68£ 

Public  Deposits  (includinfr 

Notes 

...     24.339,750 

Exchequer,        Savings 

Gold  and  Silver  Coin 

1,065,092 

Banks,  Commissioners 

of  National   Debt,  and 

Dividend  Accounts)    ... 

14,066,467 

Other  Deposits      

39,603,882 

Seven  Day  and  other  Bills 

203,448 

;^72,o62,362 

,£72,068.362 

Dated  February  25,  1904. 

^. 

J.  G.  NAIRNE.  Chief  Cashier,  -^g 

The   foUrwing  bullion  movemen 

ts  on  foreign  account 

have  taken  ^~ 

place  at  the  Bank  of  England  since 

our  last  issue. 

Arrivals. 

Withdrawals                    9^| 

£ 

I 

Saturday,  Bars 

20,000 

Thursday,  S.  America 

...  ;£42*iOO" 

„           Australia    ... 

12,000 

Monday,  Bars 

13,000 

^^H 

Tuesday,  Bars 

51,000 

^^H 

Wednesday.  Bars 

51,000 

^^H 

Thursday,  Bars 

43,000 

r-  r-i 

'    ^1 

Friday,  Bars      

8,000 

■^:-,       ■ 

,,        S.  America     ... 

12,000 

'    ^1 

Net  Efflux          

...    316,000 

Total     

...     436.000 

Total      

...      426,O0» 

r 


February  27,  1904. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  total-s  for  that  week  and  the 
correspondinf;  return  last  year : — 

BANKING  DEPARTMENT. 


i-ast  Year. 
Keb.  35. 

Keb.  17, 
■904. 

Feb.  34, 
1904, 

Iiurreasc. 

Decrease. 

£. 

3,633,686 

12,368,311 

43,633,969 

•33.906 

■4,834,353 

!3,364,533 
36,114,096 

Liibilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Uay  BillB 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

N*te  Circalation 
Coin  and  Ijullion 
Proportion 
Bank  Kate 

I 

3,616,354 

11,668,497 

40,032,776 

■9>,oS3 

■9,229,834 
35,379,777 
25,443,969 

C 

37,520,335 

34,513,394 

49    pc- 

4       » 

& 

3,635,565 

■  4,066,467 

39,603,883 

303,448 

■9,329,834 
36,527,686 
26,304,842 

{. 

37,639,180 

35,484,022 

48I  p.c. 

4       ,. 

£. 

■9,3^' 
3.397.970 

„      ■".395 
Decrease. 

418,894 
Increase. 

■  .■47.909 

861,873 

3,438,676 

3,438,676 

Increase. 

Decrease. 

i. 

28,106,400 

16,045,496 

47j   pc. 

4        .. 

■08,155 
970,738 

Foreien  Bullion  movement  for  week,  .^493,000  in. 

PUBLIC  INCOME   AND   EXPENDITURE. 
(For  week  ended  February  13.) 


Revenue. 

EXFENDITURE. 

Cnsloma        

6ii,ooc 

National  Debt  Services  ... 

362.104 

Kxcise 

990,000 

Other  Consolidated  Fund 

Kstate,  &c,  Duties 

323,000 

Charges     



Stamps           

301,000 

•Payments  to   Local  Taxa- 

Land Tux  and  House  Duty 

300,000 

tion  

— 

Property  and  Income  Tax    i 

,918,000 

Supply  Services     i 

Bullion  Advances 

,780,000 

Post  Office 

300,000 

Telegraphs 

Crown  Lands           

1I5IOOO 

Kxchequer  Bonds 

_ 

30,000 

Uganda  Railway     

— 

Suez  Canal  &  Sundry  Shares 

Military  Works       

Naval  Works          

_ 

Miscellaneous         

65,007 

— 

Hullion  advances  repaid ... 

Telegraph  Acta      

Land       Registry        (New 

— 

Ugranda  Railway    

Telegraph  Act         

Naval  Works  Acts 



— . 

Buildings) 

— 

— 

Public  Buildings  Expenses 

Military  Works  Acts 

350,000 

Act 

_ 

Ways  and  Means 

Public  Offices  Site  (Dub- 

Dehciency       

— 

lin)  Act       

— 

Suez  Canal  Drawn  Shares 

— 

Suez  Canal  drawn  shares 

Issue  of  Exchequer  Bonds 

— - 

in  reduction  of  debt     ... 

._ 

Transvaal      and     Orange 

Deficiency  Advances    Re- 

River   Colony.      Repay- 

paid   

Ways  and  Means  Advances 

— 

ment  of  Temporary  Ad- 

vance            

— 

repaid         

— 

Decrease     in     Exchequer 

Increase     in     Exchequer 

balances      

— 

balances     a 

.850,903 

A4.993.oo7 

.993,007 

Exclusive  of  ^447,000  last  week  paid   over  in  aid  ol  local  expenditure, 
making  the  total  ofsuch  payments  to  date  .£8,900,773. 

TREASURY  BILLS  OUTSTANDINQ. 

Tenders  for  ;^3,ooo,ooo  in  six  months'  Treasury  Bills  were  opened 
on  Monday  at  the  Bank  of  England,  when  the  total  amount  applied 
for  was  /^6,l64,cX)0.  Tenders  for  Bills  at  £0i?>  6s.  6d.  receive  about 
27  per  cent,  and  these  above  in  full,  while  the  average  rate  ol  allot- 
ment was  ;f  3  6s.  per  cent. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

i. 

1Q04. 

2,000,000 

3  months 

Feb.  38 

3  >8    5 

*2,000,000 

6  months 

Feb.  39 

3    6    7 

3,000,000 

6  months 

Mar.  17 

3  14    S 

*a,ooo,ooo 

6  months 

Mar.  34 

40s 

3,730.000 

13  months 

Mar.  38 

3     7    5 

3,fX)0,000 

13  months 

April    4 
May  38 

379 

1,000,000 

6  months 

3  »3     7 

3,413,000 

13  months 

June  34 

336 

1,500,000 

13  months 

July    3 

393 

3,000,000 

6  months 

Aug,  37 

360 

a, 000,000 

13  months 

Nov.  14 

3  «3    0 

1,000,000 

12  months 

,  an.     a 

3     5     4 

3,000,000 

13  months 

an.  30 

338 

1,500,000 

13  months 

Feb.  13 

360 

37.133,000 

*  These  issues  made  under  special  powers  and  redeemable  on  or  before 
March  31,  1904. 

FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 

week's 


Latest. 


Faris 

IJrusseU  

Amsterdam.. .i. 

Berlin    

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 

as'ao 

»5'«6 

»5a3. 
I  a -08} 

25*ao 
l»o8 

sight 

chtls. 

ao'so 

ao-49 

3mtns 
chqs. 

»o'3'l 
"4'oiJ 

ao-3i 
ao-48 

short 

ao'48 

si(thi 

a4  05i 

imths 

94.1S 

94  00 

oodys 

4-8iJ 

4-83i 

sixht 

*3f. 

*'i 

sight 

34-60 

3495 

Antwerp  

Italy  

Constantinople 
B.Ayresgdpm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Hombay    

Hong  Kong 

Shanghai 

Singapore   

Yokohama  


short 

a5'4.1f 

sight 

3mths 

iio'as 

"yji 

9odys 

laid. 

9odys 

•a! 

T.  T. 

T.  1 . 

l/.oj 

T.  T. 

./81 

4mths 

•/■it 

4mlhs 

a/otV 

»s-«t| 

as  50 
110*35 

la.sa 

l6Xd. 
•/4A 

•A.I 

i/iot 

•/7} 

1/lott 

s/o* 


LONDON 

BANKERS'  CLEARINO. 

Month. 

•903. 

190a. 

IncreaM. 

Dacreaac. 

Jsnnary 
February 

793.406,000 

759.507.000 

33,899,aoo 

— 

813,894,000 

«33.695,ooo 

•o.tos,»o 

March 

789,699,000 

815.930,000 

— 

a6,a3i>«oo 

April 
riay 

in:SS:^ 

948,496,000 
755,wa,ooo 

— 

9.39M0O 

70,304,000 

— 

June 

773.636,000 

S94.97>.ooo 

— 

$».3j6,ooo 

July 

«,o54.9«5»ooo 

963,810,000 

93,115,000 

— 

August 

737.903,000 

686,909,000 

40,993,000 

— 

September 
dciober 

908,636.000 

934,480,000 

— 

>5Am/«> 

757,543.000 

734,504,coo 

33,039,000 

— 

November 

753,136.000 

764,3^0,000 

— 

lt,l44,SM 

December 

948.674,000 

976.555.000 

— 

3].<«l,ooo 

Total  for  year 

10,078,334,000 

9,987,830,000 

90,514,000 

— 

Week  ending 

1904. 

1903. 

Jan.      6 

340,907,000 

330,418,000 

30,489,000 

— 

.•      13 

183,399,000 

174,416,000 

8,883,000 

— 

,1     >o 

311,919,000 

337,479.o«> 

— 

IS.560.OO0 

•I     '7 

166,943,000 

171,093,000 

— 

4.1)0.000 

Feb.     3 

34a,643.ooo 

851.570,000 

— 

S.9^,000 

„      10 

178,131,000 

176,330,000 

1,901,000 

— 

.,      >7 

331,498,000 

317,307,000 

4,391,000 

— 

..      »4 

169,306.000 

167,887,000 

1.319.000 

— 

1,614,546,000 

1,606,300,000    . 

8,346,000 

BANK  AND  DISCOUNT   RATES  ABROAD 


Bank 

Altered. 

Open  Market. 

Rate. 

Last 
Week. 

Lau* 

Paris         ...       „ 

i 

May  35, 1900 

ai 

Berlin      

4 

Junes,  1903 

3 

Hamburg           

4 

Tune  8, 1903 

3 

3 

Franklort           

4 

Jane  8,  190J 

3ft 

3 

Amsterdam        

3i 

March  17,  1903 

a 

Brussels 

3 

December  38,  1903 

3, 

Vienna     

3i 

February  3,  1903 

*I 

3k 

Rome       

5 

August  37,  189s 
Kebruary,  1904 

4 

St.  Petersburg 

5 

l\ 

^ 

Madrid     

4 

August  31,  1901 

Lisbon      

5 

January  11,  1899 

s. 

Stockholm          

4 

January,  1902 

3» 

M 

Copenhagen      

Calcutta 

4 

May  15.  1903 

4 

4 

7 

December  30,  1903 

Bombay 

6 

tebrnary  aj,  1904 

— 

— 

New  York  call  money 

•  » 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4i.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits  ... 


Feb.  ao,  1904, 


43,733,000 
14,181,300 

198,888,000 
8,110.400 

305,600,000 


Feb.  13, 1904 


41,130,000 
14,364,200 

199,914,000 
8,147,400 

305.380,000 


Feb.  6,  1904. 


£ 

41,194,000 
14,533.000 
199,770,000 
8,301,800 
305,340,000 


Feb.  «t,  1903, 


36,154,000 
13,815,000 

190,043,000 
8,638,400 

193.644.000 


Legal  reserve  is  35  percent,  of  net  deposits  ;  but  this  reserve   (specie  aad 
legal  tenders)  exceeds  this  sum  by  ;C5.5o3.aoo,  against  an  excess  last  week  a) 

;£4,074,300. 


BANK  OF 

FRANCE  (2S  francs 

to  the  i). 

Feb.as,  1904. 

Feb.  18, 1904. 

Feb.  11,1904 

Feb.  a6,  lo^^ 

£ 

£ 

£ 

£ 

Gold  in  hand         

93,766,930 

93,835,840 

93,746,340 

101,344.400 

Silver  in  hand       

44,306,160 

44,336,380 

44.333,60a 

43.«45.»«> 

Bills  discounted 

33,loS,32o 

30,869,640 

31,046,160 

38.093.»-'0 

Advances     

19.»37,040 

19.544.530 

19,364,440 

17.151,000 

Note  circulation 

170,870,840 

171,8*9,040 

173,316,800 

l73.'lo.56o 

Public  deposits    

5,935,840 

5,347,040 

5,813,600 

5.8j8,730 

Private  deposits 

19,955,080 

17,331,600 

16,386,730 

19.4I0.480 

Proportion  between  bullion  and  circulation  8<^  per  cent.,  agaiaat  (oA  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OP  GERMANY  (20  narks  to  th«  i). 


Feb.  >3, 1904. 

Jan.  30,1904. 

Feb.  14, 1903- 

Feb.  13. 19»> 

£ 

£ 

£ 

£ 

Cash  in  hand        

49,039,350 

45.635.150 

46,701.000 

48,4  50,040 

Bills  discounted 

36,635,900 

40.541.400 

34,118,650 

33.507,750 

Advances  on  stocks 

a,48a,550 

3.9165300 

•,683.900 

a,6>e,050 

Note  circulation 

S6.895.900 

63,005,650 

S7.»39.900 

55,4*6,000 

Public  deposits 

>9.39*.900 

55,030,850 

•5,ooS,«oo 

t7,745.soo 

NATIONAL  BANK  OP  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities   . 
Note  circalatioa  . 
Depoeite     ... 


Feb.  18,1904.  Feb.  II,  1904. 


£ 

4,780,640 
31,393,300 

34.»7a>640 
3.S46.O0O 


£ 

4.716.560 
31,105,800 
a5,i45,o8o 

s.733.»40 


Feb.  4, 1904.  Feb.  19, 1903- 


£ 
4,884,000 
»3,oo«,88o 
35, 1  s6, 160 


£ 
4,835.040 
sa.4M.8oo 
•S.oiJ.«*o 


AUSTRIAN.HUNGARIAN  BANK  (24  crowaa  to  tho    it. 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discoaatad 


Fab.  ss,  1904. 


£     , 

47,074,308 

13,676,041 

9,500,000 

•.S9«.«o8 
64,684.458 
8.io9.»66 


Feb.  15, 1904. 


£  , 

47,oi4.«33 
•3,585.041 
s,5oa^oaD 
1,633.500 
65.«7«,«S« 
9.003.416 


Feb.  6, 1904. 


£ 

46,797.»SO 
ls,4S4,soo 
•,500,000 
1,6a  I, >so 
67,347.0*3 
11,036,875 


r«k.sv>*o3- 

46j»4.4iS 
••.»4».»»a 

sjn.nnn 

1,707, afo 

61,-3  t3,6M^ 

STjgJ.^lO 
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BANK  OF   SPAIN  (25  pesetas  to  the  i). 


GoW 

Silver  

Foreign  Bills        

Discount  and  Short  Hills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
l>ividends  Interests 
Government  Securities... 


Feb.  3o,  1904. 


14,605,984 

>9,32o,457 

1,711,580 
40,246,405 
21,970,15)3 
64,693,786 
36,720,764 
2,528,220 
5,253,801 


Feb.  13,  1904, 


14,600,380 

19,188,132 
1.733,780 
40,259,143 
22,902,601 
64,984,18s 
26,471,775 
2,402,850 
4,840,903 


Feb.  6,  1904. 


M.593,7" 
19,166,984 
1,706,496 
40,284,305 
22,026,718 
65,093,663 

26,377,9>' 
3,174,612 
5,339,669 


Feb.  21, 1903. 

2 

'4.433,"o 

19,969,823 

1,522,148 

40,694,047 

21,978,631 

65,316,685 

24,870,989 

3,276,816 

4,627,700 


BANK  OF  ITALY  (25  lire  to  tbe  £). 


J«n.  31, 
1904. 


Jan.  11, 

1904. 


Dec.  31, 
1903. 


Jan.  3«. 
1903- 


Keeerre  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Carrent  account      

Deposits         


£ 

25,749,9»o 

771,800 

'0,495,240 
8,295.440 
4,170,600 

35,526,240 
3,906,080 
3,625,440 


£ 
25,812,080 

757,3-'0 
11,203,680 
8,309,400 
4,630,56c 
35,967,560 
3,820,600 
3,644,320 


£ 

26,608,720 

815,360 

■2,499,560 

8,305,360 

5,311,240 

35,975,560 

4,342,720 

3,095,400 


£ 

19,487,680 

783.480 
10,910,680 
8,783,960 
5,121,280 
34.369.560 
3,541,480 
3.661,440 


BANK  OF  RUSSIA  (10  roubles 

to  the  £). 

Feb.  1/14 

Jan.23,Feb.5, 

Jan.  16/29 

Feb.  1/14, 

1904. 

1904. 

1904. 

'903- 

£ 

£ 

£ 

£ 

<iold 

74,570,312 

74,213,611 

75,085,336 

76,721,778 

Silver  and  snbsidiary  coin 

7,824,221 

7,938,833 

7,376,074 

7,673,177 

Advances  and  bills  dis- 

counted     

48,586,336 

46,107,528 

45,860,154 

44,553,060 

Securities    belonging   to 

:he  Bank  

5,616,575 

5,371,069 

5,182,038 

4,421,710 

Notes  in  circulation 

59,859,817 

58,952,630 

57,879,<82 

56,105,919 

rieposits     and      current 

account     

48,742,933 

48,336,110 

50,685,432 

57,954,545 

Treasury  account 

41,938,084 

37,704,3a9 

35.497,27" 

17,118,464 

LONDON  COURSE   OP  EXCHANGE. 


Place. 

Usance. 

Feb.  16. 

Feb.  18. 

Feb.  23. 

Feb.  25. 

Anisterdani  &  Rotterdam 

short 

m'-z 

12*2 

I2*lJ 
12*4S 

12-lS 
12*4! 

Do.                   do. 

3  months 

13-4; 

I2*4i 

Antwerp  and  Brussels     ... 

3  months 

25'43:; 

25*43'J 

25 '43} 

25425 

Hamburg       

3  months 

30-68 

20*69 

20 -68 

20*69 

Berlin  &  German  B.  Places 

3  months 

20*69 

30*70 

20-68 

20*69 

Paris 

cheques 

25 -zs.* 

35*22j 

25*24 

25*20 

Do 

3  months 

25 '40 

35*40 

25*40 

25*37} 

Marseilles     

3  months 

25-40 

35*40 

25*40 

25*38| 
25*53. 

Switzerland 

3  months 

25 -52^ 

25 '533 

2S'53i 

Austria           

3  months 

24*26 

34*36 

24*27 

24*39 

-l.  Petersburg         

3  months 

24S 

34A 

245 
24? 

24| 

24} 

Moscow           

3  months 

24s 

241% 

xMiian  Bank  Places 

3  months 

=5-(^7J 

25*75 

25-86i 

25 '85 

><ew  York      

60  days 

4Si£ 

48|f 

4812 
33f 

42f 

42* 

48 

33 
42 
42{ 

Madrid  &  Spanish  B.  P.  ... 

3  months 

334 
42f 
42} 

341?.- 

iJsbon 

3  months 

42f^ 
42  fi 

Oporto           

3  months 

Copenhagen  

3  months 

18*46 

18*46 

1 8 '46 

18*46 

Christiana      

3  months 

18-47 

i8*47 

lg-47 

18*47 

gtockholm     

3  months 

18*47 

i8*47 

18*47 

l8*47 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  ,,  

Six  months  ,,  

Three  months  £ne  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  disceuut  rate     

,,  ,,         short  loaa  rates        

Bankers' rale  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans     

,,  for  call  loans        


Per  cent. 


3B~3i 
3t— 3i 
3i— 3¥ 
34—34 

3S— 3S 


Per  cent. 

4 

4i 


3—4 


Stock  Market  Notes  and  Comments. 


On  the  whole  it  is  not  to  be  regretted  that  Paris 
suffered  from  an  acute  panic  in  the  end  of  last  week. 
It  will  do  good  in  various  ways,  although  individuals 
have  unfortunately  suffered,  not  only  in  Paris,  but  on 
all  Continental  markets  and  in  I.ondon.  For  one  thing 
it  will  put  an  end  to  any  sentimental  desire  on  the  part 
of  French  Chauvinists  to  rush  to  the  assistance  of  dis- 
tressed Russia  in  order  to  spite  perfidious  Albion.  That 
is  an  immense  gain,  worth  the  '"""  "^^  the  fortunes  of 


many  speculators.  There  is  another  advantage  also  ia 
that  the  tumble  in  certain  securities  has  disclosed  the 
artificial  position  of  prices  on  the  Paris  Bourse.  For 
years  back  the  big  finance  banks  in  France  have  car- 
ried on  quietly  and  without  ostentation  that  "  corner- 
ing "  system  which  the  Yankees,  amid  tremendous 
noi.se  and  the  flashing  of  sensational  telegraphic  mes- 
sages all  over  the  world,  render  us  familiar  with  in 
cotton,  corn  and  other  articles.  They  laid  their  re- 
sources together  and  bought  up  the  debt  of  first  one 
country  and  then  another,  cleaning  out  all  holders  oa 
every  market  in  Europe,  and  stowing  the  paper  away 
until  a  favourable  opportunity  came  for  marketing  it 
in  retail.  They  did  this  with  Italian  bonds,  with  Por- 
tuguese, with  Spanish,  and  Turkish,  while  the  German 
banks  of  a  similar  description — modelled  very  largely 
upon  the  French  originals — undertook  the  same  enter- 
prise in  Argentine  securities,  Government  and  Rail- 
way, and  in  shares  of  United  States  Railroads.  France, 
too,  as  we  know,  holds  the  greater  part  of  the  Russian 
debt.  Its  finance-banks  have  been  compelled  to  take 
up  loan  after  loan,  without,  we  fear,  being  able  to 
unload  anything  like  a  corresponding  amount  upon  the 
investor,  and  are  therefore  now  in  fetters.  The  panic 
brought  such  a  slump  in  Spanish  alone  as  revealed  the 
hoUowness  of  this  skilfully  conducted  stock  cornering 
business,  and  the  inference  we  draw  is  that  the  banks 
are  so  crippled  and  tied  up  by  the  unknown  millions  of 
such  securities  held  up  by  them  as  to  be  unable  to 
undertake  the  emission  of  any  further  loans,  Russian 
or  other,  for  some  time  to  come.  It  might  be  that 
.some  of  these  giant  market  operating  companies  may 
fall  into  trouble  both  in  France  and  Germany  as  a 
consequence  of  the  complete  success  with  which  they 
cleared  all  markets  of  bonds  they  desired  to  make  a 
profit  upon  bv  lifting  them  to  a  high  price,  and  keeping 
them  there  lintil  peddled  off  in  lots  to  the  investor. 
The  panic  revealed  such  a  stupendous  accumulation  of 
unplaced  stocks  as  might  well  frighten  the  boldest,  and 
what  mav  now  be  looked  for  is  occasional  smash,  with 
slow  subsidences  between. 

It  will  be  noticed  that  aUhough  the  panic  proper  ap- 
parentlv  expired  of  exhaustion  last  Saturday  prices 
have  not  really  recovered.  On  the  contrary,  selling 
has  continued  more  or  less  steadily  the  whole  week 
through,  Spanish  especially  being  flung  out  "  like  pota- 
toes," as  one  put  it,  and  Kaflir  shares  with.  them. 
Trouble  may,  therefore,  arise  any  day  on  the  Paris 
Bourse  and  evidently  the  French  Government  fears  it, 
for  the  Minister  of  Finance,  M.  Rouvier,  an  expert- 
helper  often  of  these  finance  houses  in  previou.s  extre- 
mities, is  endeavouring  to  stem  the  flow  of  selling  by 
interfering  with  the  liberty  of  provincial  French 
Bourses.  He  wishes  them  to  remain  closed  until  mid- 
dav.  the  hour  at  which  the  Parquei,  the  official  brokers 
of  the  Paris  Bourse,  begin  to  deal.  This  is  keeping 
back  the  tide  with  a  mop  and  can  only  do  mischief, 
alarming  holders  all  the  more,  and  increasing  the  flow 
of  sales  which  have  to  be  effected,  if  effected  at  all, 
principally  on  the  London  market,  because  it  is  the 
onlv  free  market,  Germany  being  chained  to  its  own 
monsters.  .^s,  however,  the  manoeuvres  already  men- 
tioned have  swept  away  most  of  the  Foreign  Govern- 
ment bonds  we  formerly  held,  sales  can  only  be  effected 
here  at  more  or  less  tremendous  sacrifice.  There  was 
no  "bear"  account  to  act  as  a  buffer  or  cushion  in 
Spanish,  Russian.  Turkish,  or  other  prominent  state 
debt  papers,  but  the  Russian  authorities  bought  against 
the  unloaders  and  hedged  by  bearing  Japanese  in  which 
we  have  a  fairlv  free  market.  The  fall  in  Kaffirs  especi- 
ally must  also  have  proceeded  much  more  rapidly  than 
it  has  done  but  for  the  intervention  of  the  African  houses 
as  buyers.  How  long  they  can  go  on  buying  we  can- 
not guess,  but  some  of  them  are  pretty  near  the  end 
of  their  resources,  and  perhaps  their  banks  too.  At 
every  settlement  n:\mes  are  bandied  about  and  noted  as 
those  of  the  lained  or  exhausted.  Thus  there  is  plenty 
of  inflammable  material  about  and  a  good  deal  of 
compressed  gas  which  miefht  produce  an  cxniosion  and 
a  bonfire  any  day.  Nowhere  can  one  out  the  foot 
down  and  sav  "now    am  I  on  bed  rock." 
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The  Week's  Stock  Markets. 

When  war  broke  out  in  the  I'"ar  East  it  became 
tolerably  certain  that  before  hostilities  had  been  long 
in  progress  Continental  bourses  would  be  very  severely 
hit.  The  finance  houses  in  the  leading  European 
capitals  have  immense  commitments  in  Spanish, 
Turkish,  Russian  and  other  Foreign  Government  bonds, 
and  all  concerned  had  been  so  optimistically  sure  that 
there  would  be  no  open  rupture  between  Russia  and 
Japan  that  they  had  strained  every  nerve  to  keep  prices 
up,  and  were  bound  to  be  caught  in  the  reaction  which 
inevitably  followed  the  outbreak.  So  it  was  that  when 
on  Saturday  some  wild  stories  became  current  on  the 
Paris  bourse  concerning  European  politics  in  general 
something  very  like  a  panic  ensued,  and  an  alarming 
slump  in  prices  was  the  result.  Everything  that  could 
be  realised  was  thrown  upon  the  market  regardless  of 
price  or  consequences,  and  although  owing  to  the  short- 
ness of  the  working  day  the  full  effects  were  not  felt 
here,  quotations  for  leading  European  stocks  and  Kaffir 
shares  had  a  very  ugly  look  when  business  ended. 
There  has  been  much  less  excitement  since,  but  both 
Berlin  and  Paris  sold  pretty  steadily,  with  Brussels  one 
day  taking  a  hand,  and  without  doubt  the  position  is 
<'ne  full  of  peril.  Nearly  every  day  we  were  treated 
to  rumours  of  failures  more  or  less  important,  and 
although  the  stories  were  often  exaggerated  it  is  certain 
that  many  operators  are  in  a  very  tight  corner.  No- 
thing disastrous  has  happened  here  as  yet,  and  the 
week's  settlement  was  got  through  without  open  de- 
fault, but  any  further  slump  is  almost  sure  to  bring 
■trouble  in  its  train.  Of  real  business  there  is  practically 
none,  and  at  best  the  .Stock  Exchange  can  only  look 
forward  to  a  prolonged  period  of  wearisome  and  ex- 
hausting  inactivity. 

During  the  worst  of  its  panic  on  Saturday  last  Paris 
was  said  to  have  thrown  Consols  on  the  London  market 
at  prices  ranging  from  84^  to  85^,  but  it  is  highly  im- 
probable that  dealings  took  place  at  any  such  figures, 
and  they  opened  calmly  enough  on  Monday  at  about 
86  or  the  quotation  reached  here  during  official  hours. 
For  the  first  day  or  two  the  pressure  from  the  Con- 
tinent was  much  less  pronounced,  and  a  recovery  took 
place  to  about  86J,  but  towards  the  end  Paris  and 
Berlin  were  both  trying  to  sell  again,  and  the  close 
was  flat  with  prices  slightly  lower  on  the  week.  Other 
British  I-'unds  did  not  move  to  an  important  extent, 
and  very  little  happened  in  the  Home  County  and  Cor- 
poration list.   Leeds  2}  percent.,  however,  were  quoted 

2  lower  and  Liverpool  3J   per  cent,    and    Huddersfield 

3  percent,  each  declined  i.  Colonial  Inscribed  stocks 
were  somewhat  heavy,  and  several  went  back  i,  in- 
cluding New  South  Wales  4  and  3  per  cent.,  Queens- 
land 3,  3J  and  4  per  cent.,  and  Natal  3^  per  cent. 


KRITISH  KUNDS,  &C.       |     p^j^^ 
(Last  dividends  paid  are  ^iven  'last  week 
in  parenOieses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.       Account  (Mar.  I) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.Bonds,  3p.c.,  1905 

Local  Loans  (3) 

National  War  Loan  (2  J  p.c.) 
Do.     Account  (Mar.    I) 

Transvaal  Loan  (3  p.c.)   ... 

Bk. of  Kngland  Slk.  (10  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  25  p.c.  Stk.  red.  1926 
Do.   3.5  p.c.  Rupee  Paper 


HieheBt  and 

Lowest 

Last 

Carrvine 

this 

Year. 

over  Price 

88i 

8sli 

m 

8Srt 

87J 

88.t 

86i 

m 

m 

98* 

98A 

90  ^ 

9^ 

97 

96 

91. 
97. 

96 

96 

94^ 

96 

vt> 

.312:  ■ 

— 

<io<i5 

102 

>03 

» 

94 

79 

96 
80 

64J 

634 

64i 

Our  Foreign  Ciovernmcnt  market  was  quick  to  feel 
the  distress  prevailing  in  Paris,  and  prices  were  put 
down  pretty  severely  for  such  things  as  Spanish, 
Turkish  and  Bulgarian.  Other  European  bonds  gave 
way  as  well,  together  with  Japanese,  Chinese  and  South 
Americans,  but  quotations  steadied  up  somewhat  on 
Monday,  and  here  and  there  a  little  of  the  loss  was 
u-ecovered.     Tuesday   witnessed   a   further   modest  ad- 


vance, particularly  in  Turkish  Unified,  and  later  on 
sundry  Chinese  issues  and  Bulgarian  bonds  also  went 
up,  but  it  is  not  very  reassuring  to  hear  that  M.  Rouvicr, 
the  French  Finance  Minister  is  endeavouring  to  force 
provincial  French  Exchanges  not  to  open  before  the 
official  market  in  Paris,  so  as  to  prevent  them  from 
selling  in  foreign  markets.  Such  a  course  points  to 
dangerous  weakness  somewhere,  and  markets  again 
became  nervous  and  unsettled,  apparently  ready  to  once 
more  break  down  should  the  pressure  to  sell  biecome  at 
all  pronounced.     Movements  during  the  fortnight  did 


Higbest  and 

Loweat 

this  Year. 


Laat 
Carnnng 
over  Price 


FOREIGN  BONDS. 


Price 
lauweek. 


1014 

98|| 

92* 

86i 

I02S 

I00§ 

94i 

89i 

79i 

74 

78^ 

72J 

78 

73i! 

94i 

92 

77^ 

72 

89i 

85i 

103 

1005 

76 

7'i 

93^ 

79 

8i| 

78i 

8,3 

79} 

82 

80 

92I 

90 

88; 

844 

lozl 

100 

99 

94 

9' 

84* 

9.3 

82  k 

20 

18^. 

17; 

15 

17 

•4^ 

>04* 

1018 

100 1'j 

98.^ 

103 

lOI 

9«i 

87J 

41* 

.39i 

43 

40J 

m 

30* 

42* 

4' 

100 

9Si 

101} 

97 

89 

77i 

89 

76.i 

78 

64i 

102 

99J 

64- 

i;' 

98, 

2^ 

67* 

k4 

7Sii 

100 

98 

«o3^ 

lOI 

87 

74* 

59 

53 

75 

29 

27S 

99J 

88 

101 
89 


75i 

73 
73 
92 

72.5 
86^ 

100 
74 

8oi 

80 

8oi 

8oi 

90 

87 

lOO.l 

94} 
85A 

?l 
«S 

«s 

102 

984 

102 

87J 

39 

3oi 

951 
974 
79^ 
77} 
66i 
100 
57i 
9' 
67 

51! 

101. V 

75i 
54 

II 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Fundiog 
Do.       B.     A.     Water 
S  p.c.       ...         ... 

Do.      4    p.c.    Rescis- 
sion 
Do.      4p.c.  1897 
Do.      4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  ;  p.c.  Debs. 

Brazil  4  p.c.  18S9 

Do.   Wei'tern    of   Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4^  p.c.  1885 
Do.      4.f  p.c.  1886 
Do.      4|  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4.5  p.c.  1898,  Gold 
Do.      ;  p.c    Imp.    Rsil. 

Costa  Rica  A  (5) 

Do.       B(5)        

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3?.  p.c.  pref. 

Do.   4J  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881 
Italian  5  p.c. 

Japan  5  p.c.  

Do.     New 
Do.    4  p.c  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Hew    ... 
Russian  4  p.c  1889 
Servian  4  p.c 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3i  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4pc  Unified 
Uruguay  3J-  p.c.    ... 

Do.        5  p.c 

Venezuelan,  18S1 


99i 

88^ 
102 

90 

76 

74 
74 


99 

I02 

77 
544 
7S4 
^74 


Price 

ihiaweek 


994 

88 
102 

90 

754 
73 

73 


92 

92J 

74 

724 

87 

864 

lOlJ 

100 

724 

7 -4 

80 

83 

80 

So 

81 

81 

81 

80 

90 

90 

88 

»7 

101 

100 

95 

tA 

8s4 

86 

85 

«9 

16 

•5 

'5 

«.54 

'5 

«o3 

102 

99.1 

99 

103 

102 

86j 

88 

395 

3'^ 

41 

404 

3' 

30^ 

40 

40 

98 

96 

994 

98 

81 

794 

79* 

77 

684 

66 

101 

looi 

S9J 

58 

90 

9', 

674 

074 

81 

75} 

not  reach  the  same  sensational  proportions  as  in  the 
preceding  two  weeks,  although  there  was  a  pretty  sharp 
decline  of  about  4  in  Spanish  and  Turkish  Unified, 
thanks  largely  to  last  Saturday's  .slump.  Bulgarians, 
too,  lost  3^,  Hungarians  3J,  -Vustrian  Rentes  3,  Italians 
-h  Egyptian  Unified,  French  threes,  and  Germans  1^, 
and  (.Jreeks  i  to  2.  Amongst  the  war  stocks  Russian 
fours  went  back  i,  but  Japs  were  from  i  to  li  up, 
and  Chinese  recovered  J  to  2J.  South  American  issu«s 
displayed  some  irregularity,  Argentine  being  generally 
better,  together  with  Chilians,  while  Brazilians  receded 
^  to  2,  and  several  Central  American  defaulters  lo^t  1. 
When  the  carry  over  came  to  be  arranged  on  Tuesday  a 
big  shortage  of  Russian  bonds  was  di-sclosed,  and  the 
"  back  "  gradually  increased  until  at  least  one  un- 
fortunate operator  for  the  fall  was  called  upon  to  pay 
2}  per  cent,  for  the  privilege  of  deferring  delivery  for 
a  fortnight  That  means  over  50  per  cent,  per  annum. 
In  quite  a  number  of  instances  the  *'  back  "  was  li  to 
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if  per  cent.,  and  "  bearing  "  Russians  is  evidently  a 
dangerous  pastime.  Japanese  bonds  were  also  scarce 
foi-  delivery  at  first,  but  later  became  more  plentiful, 
and  the  contango  on  these,  Italians,  Hungarians, 
Portuguese  and  Spanish  was  about  3  per  cent.  Turks 
were  continued  at  even  to  3  per  cent.,  and  in  other 
sections  of  the  market  the  charge  ranged  between 
3  and  4  per  cent.,  although  on  Argentine  Rescission  it 
was  only  about  i  per  cent. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this 

Year. 

129 

123 

124 

iSii 

146^ 

>47 

no- 

103 

104J 

10s 

100 

102 

76} 

74J 

76I 

»9^ 

26 

27 

97 

92 

93 

9.3 

88^ 

89 

14  !i 

"* 

>3J 

51* 

47 

5« 

58* 

5', 

55 

36 

234- 

23 

«4li 

12^ 

'3 

9oi 

834 

84 

I02i 

984 

lOlJ 

4« 

35 

36I 

«.17i 

>3i| 

•34$ 

424 

424 

4.3S 

.38 

37f 

99=i,- 

92 

92| 

89 

83^ 

84 

.■?s* 

32ii 

33 

69 

66 

67} 

67 

62 

63i 

77 

75i 

77 

4> 

140; 

38J 

39f 

132^ 

136* 

'52^ 

>44i 

148 

87 

82i 

84 

i»7 

n8i 

121 

53i 

47S 

48i 

158 

149 

152 

107 

101^ 

106 

53i 

48 

49 

HOME  RAILWAYS. 

(Dividends  paid  for  last  com. 

pleted  year  are  given  in 

parentheses.) 


Brighton  Ordy.  (jj  p.c.) ... 

Do.      Pref.  (6  p.c.) 

Do.      Uef.  (4i  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)    ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (Sjp.c.) 

Furness 

Great  Central  Pref. , 

Do.  Def.  

Great  Eastern  (3J  p.c.)    , 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (f)     

Great  Western  (5f  p.c.)  ... 

Highland    

Hull  and  Barnsley  (J  pc.) 
l.anc.  and  Yorks.  (3}  p.c.) 

Metropolitan  (2f  p.c.)  

Metropolitan  District    

Midland  Pref.  (2§  p.c.) 

Do.       Def.  (2f  p.c.) 

North  British  Pref.  (3  p.c.) 
Do.  Def.  (if  p.c.) 

North-Eastern  M  p.c.)  ... 
North- Western  (6  p.c.)  . . . 
South-Eastern  Ord.  (2  p.c.) 

Do.  Pref. 

Do.  Def.  

Sth.-Western  Ord.  (6  p.c. 
Do.  Pref.  (4  p.c.) 
Do.  Def.  (2)  


Price 
last  week. 


Price 
this  week. 


1255 

•47 
•OS 
103 

76-J 
27J 
94ixd 
88ixd 

•3? 
504  xd 

55i 
23' 
•3; 
85 
102 

37 
•35 
42i 
38xd 
93td 
844xd 

33 

68 

64 

774 

40 

•37 
•49 

84^xd 

I22xd 

48^ 

•54ff 
106 

50 


124' 

•474 
104^ 

•03 

76-i 

26| 

93i 
874 
•3^ 
50J 
554 
23 

'J 
84 

99xd 

35ixd 

i3^xd 

42J 

374 

92 

&3h 

33 

66xd 

62xd 

77 

39 

I33xd 
I44jxd 

83^ 
1204 

48 

I47ixd 
I04xd 

47xd 


Business  in  Home  Railway  ordinary  stocks  has  been 
almost  at  a  standstill  this  week,  and  prices  have  con- 
sequently fluctuated  within  very  narrow  limits.  The 
Brighton  traffic  on  Monday  was  rather  better  than  had 
been  expected,  and  this  helped  to  rally  the  market  after 
Saturday's  fall,  but  other  returns  were  at  the  best  only 
fair,  and  dulness  soon  settled  over  the  market  again. 
Even  the  Great  North  of  Scotland  Company's  dividend 
had  only  a  very  temporary  effect,  as  its  influence  was 
almost  immediately  counterbalanced  by  the  poor  weekly 
returns  of  the  other  Scotch  lines.  This  is  the  first  of  the 
Scotch  railways  to  declare  its  dividend  for  the  past 
half-year,  tnd  as  anticipated  from  the  decrease  of  only 
;^6i9  in  receipts  for  the  six  months  to  January  31  the 
directors  were  able  to  pay  the  fixed  dividend  of  3  per 
cent,  per  annum  on  the  preferred  stock  and  maintain  the 
same  rate  of  ij  per  cent,  per  annum  as  a  year  ago  on 
the  deferred  ordinary,  with  a  slightly  smaller  balance 
of  ;£^5i567  carried  forward.  The  story  of  the  week  is 
equally  applicable  to  the  account  which  was  character- 
ised by  complete  apathy  on  the  part  of  the  public  and 
consequent  shrinkage  in  values.  South-Western 
ordinary  and  deferred  fell  4  and  2,  South-Eastern  pre- 
ferred and  ordinary  were  also  4  and  2  lower,  Chatham 
first  preference  receded  3^,  Hull  and  Barnsley  and 
Lancashire  and  Yorkshire  lost  2J  each,  and  North- 
western with  several  more  dropped  i.  Amongst 
Undergrounds,  Metropolitan  and  District  were  both  i^ 
down,  and  Central  London  issues  declined  ij  to  4,  but 
City  and  South  London  put  on  i.  The  account  to  be 
arranged  was  very  small,  and  contangos  were  far  from 
heavy,  3  to  4  per  cent,  being  about  the  average,  while 
on  the  more  speculative  issues  rates  seldom  rose  above 
5  per  cent. 

Yankee  Railroad  shares  were  just  about  as  idle  as 
Home  Railway  stocks  so  far  as  our  market  was  con- 
cerned,' business  on  Monday  and  Tuesday  being  even 
more  restricted  than  usual  owing  to  New  York  being 


closed  on  the  first  named  day  to  celebrate  Washington's 
birthday.  Whe»  Wall  Street  reopened  it  was  sub- 
jected to  a  fair  amount  of  selling  from  Beriin  Dwing 
to  the  failure  of  a  big  operator  in  that  centre,  and  later 
in  the  week  France  and  Belgium  joined  in  the  liquida- 
tion, with  the  result  that  prices  fell  heavily.  Various 
attempts  were  made  to  check  the  decline,  and  the  post- 
ponement of  the  Northern  Securities  decision  had  a 
rallying  effect  for  a  time,  but  the  pressure  to  realise 
was  too  heavy  for  any  real  reco\ery  to  be  possible,  and 
a  fresh  stream  of  orders  sent  them  once  more  on  the 
downward  tack,  and  the  week  ended  with  a  long  list  of 
more  or  less  heavy  declines.  Probably  because  New 
York  was  closed  on  the  eve  of  the  account  the  severe 
losses  shown  did  not  occur  until  after  the  making  up 
prices  had  been  settled,  the  changes  on  the  fortnight 
consist  chiefly  of  small  fractions  only.  On  Baltimore 
ordinary  and  New  York  Central  the  declines  reached 
as  much  as  $2,  and  Erie  second  preference  even  fell  3, 
the  ordinary  and  third  preference  being  ij  and  i  lower, 
but  beyond  these  there  were  no  adverse  movements  of 
much  importance,  while  Atchison  preference  put  on  ij. 
Union  Pacific  common  rose  f,  and  Pennsylvania  and 
Reading  first  preference  were  ^  up.  Money  on  these 
stocks  cost  from  3  to  4  per  cent.,  and  occasionally  4J 
per  cent. 
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Atchison  Shares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  aud  Western  (24) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd  (3) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)  

Union  I'acific  {4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)... 
Do.  3rd  Pref.  (I)... 
Do.        Deb.  (4p.c.)  ... 
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The  severe  cold  in  Canada  continues  unabated,  and 
the  .securities  of  the  railways  in  that  country  have  con- 
tinued to  suffer  in  consequence.  Canadian  Pacific- 
shares  have  been  dull  and  drooping  with  an  occasional 
rally,  and  towards  the  close  of  the  week  were  knocked 
down  sharply  by  a  bad  traffic  return.  Grand  Trunk 
stocks,  too,  were  under  the  influence  of  the  weather, 
and  in  its  case  the  market  took  to  calculating  the  cost 
of  clearing  the  snow  off  the  track^ — a  mental  exercise 
hardly  calculated  to  encourage  a  "  bull  "  movement. 
A  little  improvement  was  brought  about  in  the  price 
of  the  second  preference  by  the  discovery  of  a  shortage 
of  stock  at  the  settlement,  sufficient  to  cause  the  im- 
position of  a  "  back  "  of  as  much  as  3  per  cent.,  but 
even  this  disappeared  after  the  weekly  traflfic  figures 
were  published,  these,  as  usual  nowadays,  being  worse 
than  the  most  careful  prophets  had  looked  for.  Move- 
ments during  the  account  were  decidedly  favourable, 
as  the  impetus  given  by  the  dividend  declarations  had 
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not  had  time  to  wear  off,  and  the  second  and  third  pre- 
lercnce  gained  ij  and  2-i,  while  the  ordinary  and  third 
preference  put  on  ^  each.  As  mentioned  above,  there 
was  a  "  bacl<  "  on  the  second  preference,  and  on  the 
others  money  only  cost  4  to  5  per  cent.  Canadian 
I'acific  shares  showed  no  change  on  the  fortnight. 

Argentine  Railway  issues  felt  the  efifccts  of  the  dis- 
turbance in  other  sections,  and  quotations  tumbled 
pretty  freely  on  Monday,  but  the  movements  were  al- 
most entirely  due  to  sympathy,  and  a  gr.idual  recovery 
took  place,  which,  however,  was  not  in  all  cases  suffi- 
ciently pronounced  to  wipe  out  the  earlier  losses.  Ro- 
sario  ordinary  is  still  the  favourite  counter  with  the 
gamblers,  but  Cordoba  and  Rosario  issues  came  into 
prominence  on  the  announcement  that  the  directors 
had  formulated  a  plan  for  reorganising  the  capital,  and 
wiping  out  the  arrears  of  interest,  and  the  preference 
stock  advanced  sharply,  carrying  the  6  per  cent,  and 
income  debenture  stocks  up  with  it.  Uruguay  lines 
have  up  to  the  present  held  their  prices  wonderfully 
well,  considering  the  disturbed  state  of  the  country, 
the  losses  recorded  have  been  unimportant.  Russian 
Railway  issues  have  also  slipped  back  very  little  under 
the  circumstances,  but  the  market  for  them  on  this  side 
is  narrow  and  it  has  been  difficult  to  deal  in  them  at  all. 
Changes  in  the  making-up  list  were  of  an  irregular 
character,  but  mostly  favourable.  Rosario  ordinary 
and  deferred  rose  as  much  as  5  on  the  fort- 
night. Pacific  ordinary  were  3^  up,  Buenos 
.'\yres  Great  Southern  ordinary  and  Entre  Rios 
pieference  were  2  higher,  and  Argentine  Great 
\Ve.=tern  ordinary  and  picfercnce  put  on  i  each. 
Central  Uruguay  gained  i,  and  Midland  Uruguay  de- 
i)enturcs  3,  but  the  ordinary  stock  of  the  last  named 
fell  2.  East  Argentine  lost  1^,  Rosario  preference 
stock  2^,  and  Antofagasta  ordinary  2,  but  other  move- 
ments were  too  small  to  be  worth  recording  here. 
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FORKIGN   RAILWAYS. 
(Dividends  paid  tor  last  com- 
pleted 3'ear  are  f;iven  in 
parenthesis.) 

Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blaiica  I'refd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2J) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Hosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cutmn  Central  (l)  

Do.         Pref.  (5')  

Do.         Deb.  (44)  

Ea.st  Argentine  (ij) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3J) 

Do.    Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  '•B"(6)  ... 
Mexican  Ord.  Stk 

Do.    I  St.  Pref.  (2,'«)    

Do.    2nd  Pref. 

Mexican  Southern  (2 J) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

m 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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The  Miscellaneous  markets  attract  very  little  interest 
nowadays,  and  the  great  bulk  of  the  securities  listed  are 
not  mentioned  from  one  week's  eiul  to  another.  There 
was  a  furious  marking  up  of  Waterworks  stocks  on  the 
arbitration  awards  mentioned  elsewhere,  and  the  big 
prices  paid  for  these  undertakings  led  to  some  inquiry 
for  London  Docks  stocks,  on  the  a.ssumption  that  under 
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Allaopp  Ordinary 

City  of  London  Ord (6)  ... 
Guinness  Ord  Stock  (20)... 

Oblsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)     

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Del.  Ord.  St.  (2) 

LondoD  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42J)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (5i) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghou.se  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  "Tobacco  Pref.  (5J)  ... 

Do.  Deb.  (4f)  ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic(l2j) 

Short's  Def.  Ord.  do) 

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  PreC 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian    Corpn.  4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T»j) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(■24)  

Brown,  J.,  &  Co.  Ord.  (lo) 
Howard  &  Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vickers  Ord.  (12J)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (1/) 

Commercial  Cable  (8)  , 

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5i>  ... 

London  United  Trams  Pref. 
(5) 


East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c)  A 
Keut    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworki 

(max.  10  per  cent.)      

New  Ri\-er,  New  (laj)  ... 
South wrk  ft  Vaux.  Ord  (7) 
West   Mid<<leseK    WaUr- 

works  Cons.  Stock  (10)... 
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the  Port  of  London  Bill  the  treatment  will  be  equally 
fjenerous.  Prices  for  the  latter,  however,  were  off 
again  towards  the  end  owing  to  the  general  disturb- 
ance. Allsopps'  stocks  were  inclined  to  improve  at 
first,  but  all  Brewery  issues  subsequently  became 
decidedly  flat,  particularly  Reffel's  Bexley  debentures. 
The  company  has  some  connection  with  the  collapsed 
Showell's  Brewery.  Catering  thing's  were  just  steady, 
iind  amongst  Meat  shares  Nelson's  were  dull  while  East- 
man's improved  on  the  announcement  of  a  5  per  cent, 
ordinary  dividend,  the  first  for  more  than  thirteen 
years.  Sweetmeats  were  unaffected  by  another  traffic 
decrease.  Iron  and  Steel  shares  were  a  fraction  higher 
here  and  there,  with  some  demand  for  North  British 
Locomotive  preferred  on  the  excellent  results  announced 
for  the  first  year's  trading.  The  company  pays  10  per 
cent,  on  the  ordinary  shares,  writes  off  all  the  pre- 
liminary expenses,  and  places  ;^45,ooo  to  reserve. 
Bank  shares  were  rather  flat.  Oil  shares  continue  to 
he  sold,  but  prices  were  very  little  altered,  and  the 
■effects  of  war  on  the  industry  ought  not  to  be  very 
severe.  Linotype  and  Machinery  ordinary  and  prefer- 
ence shares  picked  up  6d.  or  so  on  the  interim  state- 
ment, but  the  big  pending  capital  issue  checks  any 
particular  desire  to  purchase  these  securities.  Hudsons 
Bay  after  improving  a  fraction  finished  dull.  Rates 
were  much  as  usual  at  the  carry  over  on  Tuesday,  and 
matters  were  readily  arranged. 


DIVIDENDS  ANNOUNCED. 


Stock  markets  remain  in  an  inert  condition  with 
little  business  going  on.  Argentine  Railways  were 
weaker  to-day,  partly  on  the  disappointment  over  the 
smaller  increase  in  the  traffic  receipts,  but  mainly  be- 
cause the  tendency  everywhere  is  reactionary.  Locally, 
however,  business  was  small  in  all  sections,  but  the 
French  continue  to  sell  Kaffir  shares,  which  are  perforce 
absorbed  by  the  outside  bucket  shops,  and  the  market 
IS  drooping  and  sulking.  Lots  of  applications  have 
been  received  for  the  new  Chartered  shares,  so  great 
IS  human  credulitv. 


MINING    RETURNS. 


Aniba  Gold. — 262  oz.   from  730  tons. 

Brilliant    Central. — Crushed    3,080    tons,    2,596   oz. ;      cyanide. 

Brilliant  Extended. — Crushed  1,785  tons,  323  oz.  concentrates 
and  sands,  200  oz. ;  total,  523  oz. 

Brilliant  Gold. — 635  tons  crushed,  335  oz. 

British  Broken  Hill  Proprietary. — 4,356  tons  crude  ore  produced 
806  tons  concentrates,  containing  443  tons  leau  and  21,762  oz. 
silver. 

Broken  Hill  Proprietary. — 400,361  oz.  silver,  4,289  tons  soft 
lead  and   26  tons  antimonial  lead. 

Camp  Bird. — Crushed  6,063  t<">s  for  6,280  oz.  and  354  tons  of 
■concentrates ;  received  from  sales  of  product :  bullion  (including 
cyanide  mill  bullion),  $118,320;  coicentrates  (403  tons),  $23,911. 

Central  Chili  Copper. — Production  of  regulus  336  tons. 

Chinese  Engineering  and  Mining.— Output  6,000  tons;  sales, 
15,000  tons;  consumption,  1,000  tons. 

El  Oro. — Crushed  9,368  tons,  8111,884;  from  cyanide,  $7,563; 
total,  $119,447. 

Frontino  and    Bolivia. — Produced  ;^i,i45. 

Collie  Proprietary  Coalfields  of  W. A. —Output  and  sales,  7,789 
tons. 

Gibraltar  Consolidated. — Tributers  crushed  182  tons,  287  oz. ; 
10  tons  of  concentrates,  68  oz. ;  tailings  13  oz. ;  total,  36S  oz.  New 
Mines. — Tributers  crushed  16  tons,  23  oz. ;  i  ton  of  concentrates 
for  3  oz. ;  total,  26  oz. 

Inverell  Diamond  Fields. — 25  loads  washed  for  23  carats  dia- 
Bionds  .and  210  lb.  tin. 

New  Queen.— 416   tons  crushed,    266   oz. ;   cyanide,    ;£65o;   808 

tons. 

Ouro  Preto  Gold  of  Brazil. — 6,085  *°"5>  2,005  o^- 

Pahang   Corporation. — 1,370    tons   crushed,    producing   30    tons 

black  tin. 

Pahang-Kabang. — ^480  tons  crushed,  producing  10  tons  black 
tin. 

Quees  Cross  Reef  Gold. — Crushed  2,625  tons,  7,905  oz. 

St.  John  Del  Key. — Gold  produce,  ;f7,7SO. 

Vict«-ia  and  Queen. — Crushed  357  tons  lor  285  oz. 

Witwatersrand  Deep. — Tons  crushed  7,414,  2,299  oz. ;  tons  of 
sands  and  concentrates  by  cyanide  5,667,  1,004  oz. ;  total,  3,303  oz. 


RAILWAY. 

Great  North  of  Scotland. — Dividends  at  the  rate  of  3  per  cent. 
per  annum  on  preferred  ordinary  stock,  and  at  the  rate  of  i}4  per 
cent,  per  annum  on  deferred  ordinary  stock  for  past  half-year, 
carrying  forward  ;£5)567. 

BANKS. 

Bank  of  Australasia. — Dividend  of  £2  8s.  per  share,  being  at 
the  mte  of  12  per  cent,  per  annum,  placing  ^^30,000  to  reserve, 
writing  ^^25,000  off  bank  premises,  and  carrying  torward  ;^i6,9S2. 

Bank  of  Victoria. — Dividend  on  ordinary  shares  at  the  rate  of 
3%  per  cent,  per  annum,  placing  ^10,000  to  reserve  and  carrying 
forward  ;^io,i73. 

Standard  of  South  Africa. ■ — Dividend  for  past  half-year  at  the 
rate  of  18  per  cent,  per  annum,  adding  ^^ijjOoo  to  reserve  and 
carrying  forward  ;^6o,ooo. 

MINES. 

Associated  Queensland. — Interim  dividend  for  past  quarter  at 
the  rate  of  20  per  cent,  per  annum. 

Brilliant  Central  Gold. — Dividend  of  is.  per  stare  payable 
March  14. 

Durban  Roodepoort  Gold. — Interim  dividend  of  3s.  per  share. 

Mount  Morgan  Gold. — A  dividend  of  £12, ^ou,  being  3d.  a 
share  for  month  of  February,  payable  March   i. 

New  Ravenswood. — Interim  dividend  of  25  per  cent,  for  year 
ending  June  30  next. 

Nundydroog.— Balance  dividend  for  1903  of  is.  8d.  per  share, 
payable  March   22. 

Queen  Cross  Reef. — Dividend,  No.  38,  of  2s.  per  share,  payable 
March  7. 

MISCELLANEOUS. 

Aberdare  Gas. — Dividend  at  the  rate  of  8  per  cent,  per  annum 
for   past    half-year. 

Bolckow,  Vaughan,  and  Co. — Interim  dividend  for  past  half-year 
at  the  rate  of  5  per  cent,  per  annum. 

Boots  Cash  Chemists  (Eastern). — Dividend  on  ordinary  shares 
at  the  rate  of  12  per  cent,  per  annum,  payable  March  31. 

Bow  M'Lachlan. — Dividend  of  10  per  cent,  for  year  on  ordi- 
nary shares,  writing  off  ;^3,soo,  adding  to  reserve  ;^2,5oo  and  carry- 
ing forward  ^^5,787. 

Brown  Bayley's  Steel  Works. — Dividend  of  5  per  cent.,  making 
with  interim  dividend,  10  per  cent,  for  year,  placing  ;^5,ooo  to 
reserve  and  carrying  forward  ^10,243. 

Day  and  Martin. — Dividend  for  the  full  year  of  y}i  per  cent. 

Eastmans. — Dividend  of  5  per  cent,  on  ordinary  shares,  carry- 
ing forward  ;^6,5i4. 

Employers'  Liability  Assurance. — Dividend  for  the  year  of  15 
per  cent.,  carrying  forward  ;;^4i6,ooo. 

Friswell. — Dividend  of  10  per  cent,  on  ordinary  shares,  writing 
jf 3,550  off  goodwill,  placing  ;/^i  3,462  to  reserve. 

G.  H.  WilUamson  and  Sons. — Final  dividend  at  the  rate  of  6 
per  cent,  per  annum  on  ordinary  shares,  carrying  forward  ;^i,736. 

H.  E.  Randall. — Final  dividend  .at  the  rate  of  15  per  cent,  per 
annum  on   ordinary  shares,   carrying   forward  ^^6,572. 

Heme  Bay  Water. — Dividend  at  the  r.ate  of  ^5  los. .  per  cent, 
per  annum  on  ordinary  stock  for  past  half-year. 

John  Hunter  Wiltshire  and  Co. — Dividend  of  3s.  6d.  per  share 
for  past  six  months,  making  with  interim  dividend  6  per  cent,  for 
year,  placing  ;^5oo  to  reserve  and  carrying  forward  ^1,143. 

Johannesburg  Board  of  Executors  and  Trust. — Final  dividend  of 
10  per  cent.,  placing  ;£i,50o  to  reserve  and  carrying  forward 
^2,069. 

Johns  Son  and  Watts. — Dividend  of  5  per  cent,  on  ordinary 
shares  for  year,  carrying  forward  jf  1,306. 

King's  Lynn  Gas. — Dividend  at  the  rate  of  8  per  cent,  per 
annum  for  half-year,  making  7  per  cent,  for  year. 

Lanarkshire  Steel. — Dividend  on  the  5  per  cent,  cumulative  pre- 
ference shares  (first  issue)  of  los.  per  share  for  year,  carrying  for- 
ward ;fi,739.  ^  .,  , 

Liberty  and  Co. — Dividend  of  16  per  cent,  and  bonus  of  4  per 
cent,  on  ordinary  shares,  placing  ;^5,ooo  to  reserve  and  ;fi4,630 
to  "rest." 

Nottingh.am  Brewery. — Dividend  of  5  per  cent,  on  deferred  ordi- 
nary capital,  carrying  forward   /^4,335. 

d.  C.  Hawkes. — Dividend  at  the  rate  of  8  per  cent,  on  ordi- 
nary shares,  carrying  forward  j[,i,4ii. 

Paquin. — Final  dividend  on  ordinary  shares  of  7  per  cent., 
making  10  per  cent,  for  year,  carrying  forward  ^^15,174. 

Pontypool  Gas  and  Water. — Dividends  at  the  rate  of  9.27  per 
cent,  on  A  shares  and  at  the  rate  of  6  per  cent,  on  B  and  C 
shares,  making,  with  interim  dividends,  7.17  and  5  per  cent. 
respectively  for  year,  carrying  forward  ^£346. 

Surrey  Commercial  Dock. — Dividend  of  ^2  los.  per  cent,  on 
ordinary  stock  .and  on  preference  stock  "  A,"  making,  with  in- 
terim dividsnd,  ^^5  per  cent,  for  year. 

West  Siurrey  Water.— Dividends  at  the  rate  of  7  per  cent,  per 
annum  on  the  7  per  cent,  maximum  dividend  shares  and  at  the 
rate  of  8  per  cent,  per  annum  on  the  10  per  cent,  maximum 
dividend  shares. 

Western  Ranches. — Dividend  of  5s.  per  share,  carrying  for- 
ward ;f3,8o6. 

Western  Telegraph. — Interim  dividend,  payable  March  25,  of 
3s.  per  share,  or  at  the  rate  of  6  per  cent,  per  annum  for  quarter 
ended  December  31. 

William  Jessop  and  Sons. — Dividend  of  4s.  per  share,  carrying 
forward  £(>,iSS- 

Wilsons  and  Mathiesons. — Dividend  of  y'/i  per  cent,  on  ordi- 
nary shares,  adding  ;/i,ooo  to  reserve  and  carrving  forward  ;^98o. 
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Company  Reports   and   Balance  Sheets 

•„*  Th<  Editors  will  be  ttwch  obliged  /«  Sfciclaries  oj  luinl  Stock 
Conipames  1 1  they  ivutiUik-ituily  Jorivmd  copies  oJ  Rcfiorls  and 
Balance-sheets  direct  to  the  Ojjicc  oJ  The  Investoks'  Keview. 
Norjolk  House,  Norfolk  Street,  W.C,  30  as  to  insure  Prompt 
notice  in  these  columns. 

SOUTHKRN  I'ACIWC  COMPANV. 
This  great  corporation's  report  (or  its  fiscal  year  en<le<l  June 
30,  1903,  has  now  reached  this  country  and  is  most  instructive  in 
many  ways.  As  is  well  known  the  management  of  the  Southern 
I'acific  has  been,  in  one  sen»e,  the  most  conservative  of  any  great 
railway  in  the  United  States— at  any  rate  iiniicr  its  present  con- 
trol. That  is  to  say  all  the  net  earnings  over  and  above  the  fixed 
charges  have  been  systematically  (or  a  period  of  over  eighteen 
years  applied  to  the  up-kcep  and  improvenient  of  the  property,  the 
total  of  such  diversions  from  revenue  being  at  the  enil  of  June 
last  upwards  of  Jioo,ooo,oo<3  or  ;^ao,ooo,ooo.  In  this  way  it  may 
be  said  that  the  ordinary  stockholders  have  been  contributing  their 
quota  to  the  capital,  for  the  orij^inal  share  capital  was  given  away 
as  a  bonus.  This,  however,  is  nadually  not  a  view  that  com- 
mends itself  to  those  who  have  paid  for  the  common  stock  or  sub- 
|»cribed  to  later  issues  of  it  at  more  or  less  elevated  prices,  and  for 
fa  long  time  an  agitation  has  gone  on  in  New  York  to  force  the 
hands  of  the  board  and  bring  about  a  <listributi<in  of  the  net  earn- 
ings, or  a  portion  thereof,  in  the  forni  of  dividends.  Apparently 
the  prosperilv  is  such  that  this  might  be  ilone  without  immediate 
injury  to  the  undertaking.  Last  year  the  gross  receipts  of  the 
Southern  I'.h  itic's  own  system,  including  its  water  imcs,  amounted 
to  $88,320,3-55,  or  an  increase  of  JI4, 776,514  on  the  figures  for  the 
preceding  year.  Adding  in  the  intercut  receipts  from  Ixjnds  owned 
and  miscellaneous  sources,  the  entire  gross  income  was  ^90,683,436, 
or  ^4, 941, no  more.  Kxpenses,  however,  went  up  no  less  than 
116.518,150,  including  interest  and  all  miscellaneous  payments, 
iho  mere  working  expenses  of  the  rail  an<i  water  lines  taking 
1160,301,260  or  $5,406,560  more.  It  followed  from  this  that  th« 
net  income  after  meeting  bonded  interest  .ind  everything  of  that 
description  was  less  by  #1,577,040  than  in  the  year  ended  June 
30,  1902,  the  figure  being  $8,C)()4,43i.  Kven  this  reduced  net  in- 
come, however,  would  have  been  sufficient  to  pay  a  dividend  of 
Lnearlv  4J4  (ler  cent,  upon  the  oiitsianding  capital  slock,  which 
lamounts  to  1197,849,258,  but  the  directors  as  usual  put  it  all  into 
the  lines  and  do  not  distribute  a  farthing.  They  seem  to  us 
justified  in  this  course  alike  by  the  (icman<ls  of  the  enormous  pro- 
perty which  is  continually  expanding  in  one  direction  or  another, 
if  not  by  building  fresh  lines  of  its  own  then  by  absorbing  other 
lines.  Land  and  sea.  The  total  length  of  the  proprietary  lines  on 
June  30  last  was  8,825  miles,  ami  there  were  just  141  miles  of 
this  enormous  length  double  tracked.  A<lding  in  the  lines  belong- 
ing to  companies  whose  capital  stocks  are  owned  by  other  pro- 
prietors than  the  Southern  Pacific  Company,  but  which  are  worked 
bv  this  company  under  leases,  the  total  length  was  9,176  miles,  an 
increase  of  124  miles  on  the  previous  year,  exclusive  of  about  25 
miles  added  to  the  double  tr.ack,  bringing  it  up  to  the  figure  above 
named.  There  are,  to  be  sure,  2,410  miles  of  sidings,  but  these 
are  of  quite  secondary  importance,  and  there  must  be  an  enormous 
expenditure  lying  ahead  for  the  company  in  the  systematic  doubling 
of  th«  main  line.  Nor  is  this  all.  (".reat  although  the  expenditure 
has  been  upon  the  property,  not  only  out  of  revenue  but  out  of 
capital,  capital,  for  instance,  last  year  having  proviiled  $12,793,503 
on  account  of  proprietary  lines  alone,  which,  however,  includes 
$7,159,000  paid  for  the  pro|icrty  of  the  Cromwell  Steamship  Com- 
pany and  on  advances  to  the  I'acitic  Mail  Steamship  Company,  the 
fi.scal  condition  of  the  property  is  still  very  backward.  Nothing  is 
more  necessary,  for  instance,  to  railroads  everywhere  than  heavy 
metals.  The  great  increase  in  the  weight  of  engines  anfl  the  capa- 
cit\'  of  wagfins  effected  in  recent  vears  has  compelled  the  siibsti- 
lulian  of  he.avy  rails  for  light,  but  this  has  only  gone  a  very  little 
way  on  the  lines  owned  by  the  Southern  I'acific  Company.  The 
directors,  for  example,  slate  that  although  large  amounts  of  new 
rails  h.avc  been  laid  during  the  year,  nearly  5,600  miles  of  rails 
remained  in  the  track  at  the  close  of  the  year  of  60  lb.  weight 
and  less  per  yard,  and  an  analytical  table  shows  that  barely  22 
miles  of  the  daiible  track  of  9,065  miles  was  furnished  with  rails  of 
what  we  should  consider  the  standard  weight  of  96  lb.  The  ex- 
|<enditure  under  this  head  alone  is  therefore  certain  to  be  heavy 
for  many  years  to  come,  therefore  the  net  reveniia  will  have  to 
be  utilised  to  ease  the  pressure  upon  capital  account,  and  w»re 
ilividends  te  be  paid  out  of  these  net  earnings  it  would  simply 
mean  that  the  property,  in  the  course  of  a  few  years,  would  be 
so  mortgaged  and  so  loaded  with  preference  charges  as  to  perhaps 
dc.-lroy  for  many  a  day  to  come  any  chance  of  steady  dividends 
upon  the  large  amount  of  common  slock.  Many  other  points  of 
interest  arise  in  connection  with  the  finances  of  this  company,  but 
enough  has  been  said  to  justify  the  present  attitude  of  the  "board. 
ft  is  better  to  continue  to  devote  net  revenue  to  the  improvement 
of  ilic  line  than  to  pay  it  away  in  diviilends,  better  in  the  permanent 
interests  of  stockholders  themselves.  As  to  the  capital  account  it 
must  not  be  forgotten  that  a  good  deal  of  money  is  spent  by  the 
subsidiaries,  doubtless  under  control,  but  on  their  own  .account. 
Thus  in  addition  to  the  sum  mentioned  above  $16,027,538  were 
spent  on  a  variety  of  the  dependent  lines  and  charged  to  capital 
account,  snaking  the  total  anpital  expenditure  for  the  twelve  months 
$28,821,041. 

J-.\NrAsiiiRit,    Dkruvshirk   \y\i  V'.a.st  Coast  Railway. 
In  the  six  months   ended    December   31   gross  revenue   from    all 
sources  amounted   to  ^£63,^57  an  increase  of  ;C^'35.S>'  ""'l  working 
eitpeQscs   ;^38,204   or   only  £~Qi\   more   than   in   the  corresponding 


half-year  of  looj,   their  ratio  to  re»eDue   being  59.73   per   cenl. 

against  60.73  per  cent.  Ha/1  it  not  been  that  the  receipt*  from, 
mineral  traffic  rose  ;£3.«*  ">  -^49.340  •J'C  revenue  wrould  have 
compared  unfavourably  with  that  a  year  ago,  nince  the  other 
branches  fell  off  or  at  best  showed  only  a  trifling  unprovement. 
Of  the  working  expenses  maintenance  of  way,  etc.,  was  ^ooo 
higher  at  /4,5oo,  and  rep.airs  and  renewals  to  carriages  and  wagons 
/i  017  at  /2.499.  wages  and  materials  in  both  cases  being  mainly 
V^siKinsible  for  the  advance.  Locomotive  power  only  co»t  ;£'2i8 
more  .it  ;£i7,qi9,  and' this  again  was  due  to  the  wages-shert.  Net 
revenue  at  ^25,753  was  however  ^1,564  more,  and  wUh  £if* 
brought  in  and  /739  received  as  general  interest  gave  a  total  of 
fni^)  for  distribution.  Of  this  the  interest  on  debentures  re- 
quired /:i6,8i4,  or  l^,^^(>  more  than  in  December,  1902,  while 
..encral  renewal  suspense  fund  received  ;£i,8so,  and  provision  for 
parliamentarv  expenses  ;{;f,2So,  neither  of  these  accounts  haTO«| 
received  anything  twelve  months  ago,  leaving  a  bal.once  of  £,b^^ 
available  for  dividends  after  rents  had  been  paid.  This  was  soffi- 
cient  to  pay  the  ilividend  on  the  first  preference  shares  and  Its 
carry  over  ^^628  against  /i,755.  "<=■"'"  l''^  second  preference  nor 
the 'ordinary  shares  getting  anything.  During  the  six  nw.nths 
/i  404  was  spent  on  capital  account  while  during  the  current  baJt- 
vear  it  is  estimated  that  ^27,000  will  be  wanted,  ;f  20,000  of  which 
IS  to  be  lai.l  out  on  working  stock.  The  company,  however,  has 
a  credit  balance  of  £t,b,2Si,  having  received  ;f  28,984  from  its  isjue 
of  permanent  second  debenture  stock  in  the  half-year,  and  baa 
also  capital  powers  and  other  assets  available  to  the  extent  of 
;^i6,572.     The  dividend  is  payable  on  March  19. 

Brkcon  and  Meethvr  Tydul  Ji,scTioN-  Railway  CoMr.Ajrv. 
Gross  receipts  for  half-year  ended  December  31/56,078,  in- 
crease  /s.fxp ;  expenditure  /36,o8i,  incre.isc  £2,<iif>;  the  ratio. 
to  gross  revenue  being  64.28  against  63.27  per  cent.  With  the 
exception  of  miscellaneous  receipts  all  sources  of  revenue  im- 
proved, the  most  important  being  merch.mdise,  hve  stock  and 
minerals,  the  total  of  which  rose  /3.706  to  £i7.fgo  Ol  the  ex- 
penditure items  carriage  and  wagon  repairs  and  traffic  expenses 
were  slightly  lower,  but  maintenance  of  way.  etc.,  increased  from 
/2,5-»i  to  V:q,33I,  .and  locomotive  power  £-JTi  to  /i2,642,  the- 
principal  cause'  in  each  being  wages,  though  in  the  case  of  the 
lattei  the  coal  bill  was  bigger.  The  net  revenue  was  ;C754  more- 
than  twelve  months  ago,  and  with  ^28  brought  in  gave  an  avail- 
able total  of  /2o,o25.  This  was  sulTicient  to  pay  rent  cb'iJB"; 
the  Rumney  preference  dividend,  and  the  interest  on  the  "  A 
debenture  stock,  and  to  give  the  "  B  "  debenture  stock  2  jier  cent.,. 
of  which  li  l>er  cent  was  to  wipe  out  the  arrear  ilue  to  June  30  last, 
anil  i''^  per  cent,  on  .account  of  the  interest  due  to  December  31, 
leaving' /296  to  be  carried  forward.  During  the  half-year  capital" 
to  the  extent  of  ;^I20  was  spent  on  works  and  engineering,  and 
the  estimate  of  further  expenditure  was  therefore  reduced  to- 
/8,ii6. 

Midland  akd  SorTH-AVKSXESV   Jixction  Railway. 

In  the  half-year  ended  December  31  this  company's  gross  re- 
ceipts were  £^<),-;^i  or  ;^38o  less  com|>ared  with  the  second  half  of 
igo2,  against  which  there  was  a  saving  in  expenditure  of  ;^69  .at 
/34,226,  leaving  the  net  balance  ;if3ii  worse  at  ;fi5,5>S-  R»"° 
between  expenditure  and  income  was  68.86  per  cent,  against  68.45 
per  cent.  A  severe  fall  in  the  passenger  income  was  responsible  for 
the  shrinkage  in  receipts  as  an  im|)ortant  increase  occurred  in  the 
mineral  traflic.  No  movement  on  Ihe  expenditure  .side  reached 
/500,  and  we  need  onlv  say  that  maintenance  and  locomotive 
power  cost  more,  while  sa'ving"L  were  effected  in  carriage  and  wagon 
repairs,  tr.aflic  expenses  and  general  charges.  Balance  from  last 
account  was  £i,i2(>  against  ^^9,661,  but  the  latter  sum  included 
three  years'  interest  on  Midland  Railway  loan  in  suspense,  and  as 
this  was  paid  in  the  first  half  of  1903  the  directors  are  able  to- 
recommend  the  same  dividends  of  3  per  cent,  per  annum  on  the 
"A"  cumulative  debenture  stock  and  il4  P"  cent,  per  annum 
on  the  "B"  non-cumulntive  debenture  stock,  carrying  forward 
/70  against  ^347.  During  the  half-year  the  company  spent 
/5,34i  on  capital  account  and  now  has  a  <lebit  of  /»">573.  to 
provide  which  ;f20o,ooo  has  been  borrowed  from  the  Midland 
Railway. 

Cambrian  Railw.ws  Company. 

Gross  receipts  for  the  six  months  ended  December  31  /;«Qi,55^> 
increase  £'&,o^i,  working  expenses  ;fii4.95«.  increase  A^.S^Ji 
ratio  of  expenditure  to  total  income  60.00  per  cent,  .igamsl  61.26 
per  cent.  Against  increases  in  passengers,  parcels.  maiU,  etc.,  Qf 
/5,6ii,  and  merchandise  and  hve  stock  of  £2.01^,  there  was  a 
fall  of  2:2,019  in  minerals,  and  on  the  expen.liiure  side  we  mote 
maintenance  of  way  up  ^2,206  an.l  carriage  ami  wagon  repaira 
•ver  /i.ooo  lower.  Net  revenue  was  jf7b,6oi  compared  witft 
/7t,0  52,  and  after  paving  fixed  charge,,  including  increased 
amounts  under  the  mid-\Vales  working  .agreement  and  for  bankers 
and  general  interest,  the  sum  still  left  is  £i^,\M,  including  £t^ 
brought  forward.  So  ;f2,ooo  .again  goes  to  general  rene»val  sus- 
pense account  and  ;fi2,i6i  against  £&,^:a  is  earned  forwauf. 
There  is  again  no  return  for  the  preference  stocks.  Outlay  on 
capital  account  was  £7.i\o  divide.l  betwee.i  working  stock  and 
lines  open  for  traffic,  and  it  is  intended  to  spend  /S,8io  in  the  m 
months  now  current.  Already  there  is  a  capital  debit  of ^168,899. 
amd  it  has  been  necessary  to  raise  a  temporary  loan  of  ;£i6o,ooo. 

COLNF.  V.VLLEY   AND   HaL!!TK.*D  RAILWAY. 

Diirin"   the    half-year    ended    December  3'   fjr"*'    receipts   wett 

/8,7i3.''a   decrease   of   £3fH    comp.areil    with    the   correspondinR 

perotl  of  iQoj.  while  working  ex|>enses  increase<i  bv  £893  to  ^7,892. 

The    net   revenue   was    therefore    /821,    which   with   the   btlanre 
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brought  in  gave  ;if9Si  available  for  distribution.  Of  this  ^^798 
was  required  to  meet  rent  cliarges  and  interest  on  the  "A"  deben- 
ture stock,  leaving  ;^I52  to  be  carried  forward.  The  decrease  in 
gross  receipts  was  due  principally  to  mileage  and  demurrage,  though 
with  the  exception  of  minerals  all  classes  of  traffic  fell  off.  Working 
expenses,  however,  would  also  have  dropped  had  it  not  been 
for  an  increase  of  jf24i  in  the  cost  of  repairs  and  renewals  to 
locomotives.  Nothing  was  spent  or  received  on  capital  account 
during  the  half-year  and  the  debit   therefore  remained  at  ^^245. 

Bank  of  Calcutta,   Limited. 

A  heavy  shrinkage  is  shown  in  the  profits  for  the  six  months 
ended  December  31,  the  net  balance,  including  Rs.2g,o93  or 
Rs.28,468  less,  brought  in  being  Rs.88,666  do^n  at  Rs. 1,02, 596. 
The  directors,  however,  again  manage  to  pay  a  dividend  at  the 
rate  of  5  per  cent,  per  annum  on  the  ordinary  shares  by  transferring 
Rs. 50,000  to  reserve  compared  with  Rs.i, 00,010  a  year  ago  and 
reducing  the  balance  forward  to  Rs.25,096.  Business  has 
apparently  fallen  off  considerably  and  against  a  decrease  of 
Rs. 40, 52, 404  to  Rs.r,42,i8,686  in  current  and  deposit  accounts, 
loans,  cash  credits  and  overdrafts  are  Rs. 46,39,332  lower  at 
Rs.86, 76,667,  cash  is  down  Rs. 13,04,732  to  Rs.29,51,004,  and  bills 
discounted  are  Rs.4,12,196  smaller  at  Rs. 2,96,760.  Advances  against 
Government  paper,  Municipal  and  Port  Trust  debentures  stand  at 
Rs.24,00,038  and  investments  in  these  securities  at  market  rates 
have  risen  by  Rs. 15,27,469  to  Rs.19,91,173,  while  other  authorised 
investments  are  Ks. 5,49,378  lower  at  Rs.4,46,101.  The  temporary 
set  back  thus  shown  emphasises  the  wisdom  of  the  board  in 
vigorously  keeping  the  dividends  down  to  5  per  cent,  when  the 
profits  were  larger,  and  the  reserve  is  now  in  consequence 
Rs.  16,00,000,  or  Rs.6,oo,ooo  above  the  paid  up  capital. 

Bank  of  Victoria,  Limited. 
Profits  of  this  bank  for  the  six  months  to  December  31  of 
^^72,108  were  very  little  different  from  those  of  the  second  half 
of  1902,  and  after  adding  ;^i4,8io  brought  forward  and  paying 
all  charges  the  net  balance  comes  to  ;^49,i64.  Preference  divi- 
dend takes  ;^io,4i9  and  the  directors  repeat  the  payment  of  2% 
per  cent,  per  annum  on  the  ordinary  shares,  while  ;ifio,ooo  is 
placed  to  reserve  against  nothing,  and  the  carry  forvvard  is  reduced 
from  ;fi4,36o  to  ;^io,i73.  Notes  in  circulation  are  a  little  larger 
at  ;^i22,ii3,  and  bills  in  circulation  have  advanced  from  ;^335,559 
to  ;^42i,i47.  Government  deposits  are  the  trifle  of  ^^7,641  smaller 
at  ;f329,6o2,  and  other  deposits  have  shrunk  ;^i27,736  to 
jf4,244,582.  Rather  a  sharp  decline  to  ;£932,965  has  occurred  in 
the  actual  cash  balance,  the  entire  "cash"  assets  being  ;^i, 728,961 
compared  with  ^f  1,785, 890.  Bills  discounted  and  advances  have 
been  reducecd  ^56,468  to  ^4,693,699,  and  real  estate,  including 
bank  premises,  is  nearly  _^2,ooo  up  at  ^^414,698. 

London,  Paris  and  American  Bank,  Limited. 
Business  was  not  so  profitable  for  this  well  conducted  bank 
during  the  year  to  December  31  last  compared  wua  the  preceding 
twelve  months,  the  gross  revenue  showing  a  shrinkage  of  ;£io,737 
to  ^^65,968.  Balance  brought  forward  of  ;^9,i45  was  slightly  less 
so  that  the  total  for  disposal  came  to  ^75,113  against  ^^86,246. 
Total  charges  were  a  little  larger  at  ^^36,522,  ana  as  the  directors 
maintain  the  dividend  at  8  per  cent.,  the  reserve  which  last  year 
got  ;f  10,000  now  receives  nothing,  and  the  carry  forward  sinks  to 
;^6,59i.  Figures  of  the  balance-sheet  seem  to  throw  some  light  on 
the  cause  of  the  decrease  in  profits  as  the  deposits,  current  accounts, 
bills  payable  and  other  liabilities  have  declined  ^451,482  to 
^^1,721,461.  On  the  other  side  all  assets  are  lower,  the  principal 
drop  being  in  the  bills  of  exchange,  bills  receivable,  and  advances 
down  ^202,483  to  ;^i, 554,432.  Investments  are  almost  ;^ioo,ooo 
smaller  at  ;^425,099  and  cash  on  hand,  at  call  and  at  bankers  has 
been  reduced  ;^45,846  to  ;f3i6,i83. 

CoMMESciAL  Banking  Company  of  Sydney,  Limited. 
This  institution  makes  rather  a  good  display  for  the  six  months 
ended  December  31  and  reports  a  profit  of  ;f7i,633  compared  with 
£S^>^73  >"  *he  second  half  of  1902.  Balance  brought  forward  was 
;^20,6i5,  and  after  providing  rebate  £Ci,g8i,  and  paying  the  usual 
dividend  at  the  rate  of  10  per  cent,  per  annum,  the  directors  can 
place  ;f  15,000  to  reserve  at  the  cost  of  a  reduction  of  ;^6,583  only 
*o  ;^20,264  in  the  sum  carried  to  next  account.  Deposits  and  other 
liabilities  on  December  31  last  were  ;^io,g98,2o8  or  ;^8o6,36o  less 
than  on  the  last  day  of  the  preceding  year,  and  notes  in  circulation 
■were  also  lower  at  ;f454,32i,  but  bills  in  circulation  show  an 
advance  of  ;^i62,703  to  ;^837,886.  Total  "cash"  assets  amount 
to  ;f4,9o6,624,  including  a  smaller  amount  of  ;^2, 214,064  of  actual 
coin  and  bullion  and  a  big  drop  in  cash  at  bankers  to  ;^I3S,525. 
Money  at  short  call,  too,  has  fallen  ^'225,000  to  ;f75,ooo,  but 
Government  securities  are  a  little  higher  at  ;f  1,209,700,  and  bills 
receivable  amount  to  ;f[i, 198,598.  Bills  discounted  and  all  other 
debts  due  to  the  Bank,  including  advances  to  the  Government,  have 
declined  ;^2i4,857  to  ;f9,054,4i4,  and  bank  premises,  etc.,  are  a 
few  hundreds  lower  at  ;2446,625. 

Canadian  Bank  of  Commerce. 
Although  the  profits  were  slightly  below  those  of  the  preceding 
twelve  months  this  bank  again  did  well  in  the  year  to  November 
30  last.  Net  revenue  was  ;f 206,346  compared  with  ;£2i  1,338  and 
against  a  sharp  fall  to  ;^3i,40i  in  the  amount  brought  forward  there 
was  a  surplus  of  ;f6o,2ii  derived  from  thj  purchase  of  the  assets 
of  the  Halifax  Banking  Company.  Net  balance,  therefore,  was 
;f297,959  or  jC3S,o36  more,  and  besides  again  paying  a  7  per  cent, 
dividend  the  directors  place  a   further  ;^I02,740   to  rest   account. 


write  off  ;^38,oi5  from  bank  premises,  transfer  ^^'3,082  to  pension 
fund  and  carry  forward  ^^34,019.  Concerning  the  purchase  of 
the  Halifax  Banking  Company's  assets  the  report  shows  that  the 
surplus  of  assets  over  liabilities  was  ;£2i3,499.  Of  this  £1,2^ 
was  paid  to  shareholders  in  cash,  ;^8,2ig  was  transferred  to  pension 
fund  to  provide  for  claims  of  the  staff  of  the  absorbed  bank  and 
^^143,836  was  credited  to  capital  account  for  14,000  new  stock  issued 
to  its  shareholders,  leaving  ;£6o,2ii  which  was  transferred  to  profit 
and  loss.  On  November  30  last  the  notes  in  circulation  were 
^^1,619,291  or  ;^io5,3io  more  than  in  1902  and  deposits  have  moved 
up  from  ;f  11,080,127  'o  .1^  12,900,751,  the  amount  bearing  interest 
being  ^9,341,074  or  ;£i,544,286  more.  On  the  other  side  the  cash 
assets  as  they  are  called  amount  to  ^6,369,009  against  ^4,953,568, 
.ictual  cash  being  ;f 526,862,  Dominion  notes  ;^69i,899,  investments 
^1,429,741,  and  call  and  short  loans  ;f2,036,oi2.  Other  current 
loans  and  discounts  have  increased  ^^738, 439  to  /.  10,394,029,  and 
bank  premises  are  still  entered  at  ^1^205, 479. 

National  Bank  of   China,  Limited. 

Business  was  more  profitable  for  this  concern  in  the  twelve 
months  to  December  31  last  than  in  the  previous  year,  the  increase 
in  gross  revenue  being  $49,008  at  $276,272.  Adding  $15,614 
brought  forward  the  total  balance  is  $291,886  against  $248,799, 
from  which  general  charges  absorb  $129,311  nnd  $10,000  more  at 
$60,000  is  placed  to  reserve.  The  directors  then  propose  to  pay 
a  dividend  of  $2  per  share,  meaning  3s.  6d.  in  London  against 
$1.96^4  or  3s.  ij^d.  a  year  ago,  and  carry  forivard  $21,668.  This 
brings  up  the  general  reserve  to  8175,533  and  the  capital  reserve 
is  $igi,973  against  the  paid  up  capital  of  $2,162,493.  On  Decem- 
ber 31  last  notes  in  circulation  were  $473,925,  deposit  and  current 
accounts  stood  at  $659,062  against  $735,379  at  the  end  of  1902, 
and  loans  payable  have  risen  $170,000  to  §420,000.  Bills  for 
collection  are  nearly  $ioo,oOo.less  at  $186,939,  ■■""!  drafts,  accept- 
ances, etc.,  are  as  much  higher  at  $473,361.  On  the  credit  side 
there  is  a  sharp  drop  in  cash  to  $380,516,  and  Government  securi- 
ties have  fallen  very  slightly  to  $312,000,  but  bills  receivable,  loans 
and  advances  show  an  increase  of  $443,362  to  $2,489,403.  Bilk 
for  collection  receivable  and  branch  balances  stood  at  $1,653,945 
compared   with  $1,769,347. 

Bank  of  Mauritius,  Limited. 

This  little  bank  ag.iin  did  well  in  the  twelve  months  to  December 
31  last  and  further  increased  its  profits  by  more  than  ;f3,ooo  to 
;^22,898.  Adding  £2,3gy  brought  forward  and  deducting  general 
charges  of  ;£8,640  the  available  balance  is  ;£i,724  higher  at  ^^16,655. 
That  sum  is  added  to  the  carry  for^vard  making  it  ^^4,122,  the 
ilividend  of  6  per  cent,  and  allocation  to  reserve  of  ^^5,000  being 
the  same  as  in  previous  year.  The  total  of  the  balance-sheet 
is  only  ;^574,857,  and  we  note  an  increase  in  the  amount  due  on 
deposit,  current  and  other  accounts  of  ;^45,2o6  to  ^^229,020. 
Cash  has  improved  sharply  to  ;£96,8oi,  investments  are  a  little 
smaller  at  ^^45,800,  bills  of  exchange  amount  to  ;^7o,oi9,  and  bills 
discounted,  advances  to  customers,  etc.,  to  ;^26o,867. 

Telegraph  Construction   and    Maintenance    Co..   Limited. 

Net  profits  for  the  twelve  months  ended  December  31  including 
;^37  from  transfer  fees  showed  a  further  shrinkage  of  ^^10,789  at 
^^115,617  out  of  which  the  directors  took  ^^6,879  for  their  re- 
muneration, leaving  ;!fio8,738,  or  ;^io,668  less,  to  be  dealt  with. 
No  allowance  to  pension  fund  is  made  this  time  compared  with 
;£20,ooo  a  year  ago  and  as  the  balance  brought  forward  was  ;^9,766 
larger  at  ;^ioi,386  the  amount  available  for  distribution  was 
;/^i9,i88  up  at  ;^2io,2i4  and  after  payment  of  the  usual  dividends 
and  bonus,  aggregating  20  per  cent.,  the  amount  carried  forward 
was  again  increased  to  ;f  120,484.  The  directors  confine  them- 
selves in  their  report  to  bare  statements  regarding  the  employment 
of  the  factories  and  steamships  without  a  hint  of  the  causes  of 
the  falling  off  in  profits,  although  this  was  serious  enough  follow- 
ing as  it  did  a  decline  of  ^^6,276  in  1902.  Nor  are  they  any 
more  communicative  in  regard  Jo  the  accounts  which  remain  of 
the  skeleton  order  and  convey  no  real  information  regarding  the 
company's  affairs.  Debts  owing  by  the  company  and  reserves  for 
insurance  and  contingencies  are  still  given  in  one  item  amounting 
to  ;^i, 156,421  and  on  the  other  hand  "property"  representing 
freehold  and  leasehold  premises,  machinery,  plant,  stocks  of  stores, 
materials,  etc.,  is  valued  at  ;^369,687  or  ;f629,875  less,  debts  due 
to  the  company  are  ^^43,712  higher  at  ;^53i,i32  and  sundry 
securities  have  risen  by  ^123,780  to  ;fi,044,773,  ^^*-  '^^^^  ''** 
been  reduced  by  ;Csi,489  to  ;^ii3,884. 

"  Financial  Times,"  Limited. 

The  depression  in  business  of  all  kinds  and  especially  in  financial 
circles  which  has  prevailed  so  long  again  had  a  marked  effect  on 
the  result  of  this  company's  working  during  1903.  Net  profits 
after  writing  off  ;^4,oo5  for  depreciation  amounted  to  ;^i8,oii,  or  a 
decrease  of  ;fi,i23  and  as  ;£79S  less  at  ;f  10,061  was  brought  in, 
the  amount  available  came  to  ;^28,o72  only  compared  with  ^^29,990. 
Managing  director's  remuneration,  debenture  interest  and  prefer- 
ence dividends  having  been  met,  the  dividend  on  the  ordinary  shares 
is  further  reduced  to  10  per  cent,  against  I2j4  and  15  per  cent, 
respectively  in  the  two  previous  years  and  ;f  10,558  or  £4^7  more 
is  carried  forward.  For  the  second  time  the  reserve  gets  nothing 
and  as  this  fund  is  all  in  the  business  it  is  not  even  increased  by 
interest  on  the  amount  and  remains  at  the  comparatively  inade- 
quate figure  of  ;^i  3,200.  The  directors  state  that  they  consider 
the  allowance  for  depreciation  more  than  ample — an  opinion  in 
which  we  cannot  share,  seeing  that  it  represents  only  a  triffe  over 
1%  per  cent,  on  plant,  machinery,  copyrights,  goodwill,  etc.,  and 
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t%  per  (ent.  on  printing  works  and  offices.  Credit  is  still  very 
lairgely  rcsorteii  to  in  order  to  curry  on  the  business,  tlic  company 
owing  /33, 541  to  sundry  creditors'  against  whidi  it  has  no  more 
than  ;£20,o5o  due  to  it,  ami  cash  in  hand  at  ;f4,9i4  's  less  than 
the  sum  required  to  meet  the  dividend  now  declared. 

NoTTiNG  Hill  Elkctku:  Lighting  Co.,  Limitkd. 
The  twelve  months  ended  December  31  saw  a  further  satisfactory 
addition  of  16,863  8  candle-power  lamjjs  to  this  company's  system, 
making  a  total  of  116,360,  and  resulting  in  an  increase  of  223,651 
units  to  1,372,642  units.  Owing,  however,  to  the  reduction  m  the 
charge  ()er  unit  from  6d.  to  sd.,  the  revenue  from  this  source  was 
only  ;^i84  larger  at  ;^27,oi4,  and  the  total  income  only  rose  by 
j£6o6  to  229,444.  while  expeniliturc  was  ^^197  heavier  at  ;^I4,4*5> 
so  that  the  net  revenue  showed  an  advance  of  ^£409  only  at  ^15,018. 
Alter  transferring  ji'1,250  to  depreciation  and  renewal  account, 
meeting  debenture  interest,  and  interest  and  sinking  fund  charges 
on  the  Kensington  and  Netting  Hill  joint  debenture  stock,  the 
preference  and  ordinary  shares  receive  their  usual  dividends  ol 
6  per  cent.,  and  of  the  balance  of  ^297  half  goes  to  the  founders' 
ihares  and  the  remainder  to  the  other  classes.  Only  ;£i2  was 
rought  forward  to  the  credit  of  the  founders'  shares  compared 
ith  ;^173  a  year  ago,  and  the  dividend  is  therefore  reduced  from 
_j.  to  5s.  per  share.  Expenditure  on  capital  account  amounted  to 
£6,077,  including  ;,<;2,i26  for  new  mains,  £2,2gy  for  a  new  500 
horse-power  motor  generator  at  the  Bulmer  Place  Station,  and 
;f7io  for  completing  the  conversion  of  the  Lancaster  Road  pro- 
perty from  leasehold  to  freehold,  and  as  only  ;f  5,000  was  raised  by 
an  issue  of  debentures  the  debit  balance  under  this  head  was  in- 
creased to  ^17,335,  which  has  been  met  by  the  reserve  funds  of 
^^17,750  for  the  present.  More  capital,  however,  will  have  to  be 
raised  very  shortly,  as  the  company  seems  to  be  badly  hampered 
by  its  lack  of  funds.  The  accounts  due  on  contracts  have  been 
substantially  reduced  by  ;S3,297  to  ;^3,396,  but  sundry  creditors 
have  risen  by  ^2,521  to  ;^,4,69i,  and  about  ;£4,300  is  required 
to  pay  the  dividends  just  declared,  and  to  meet  these  liabilities  there 
is  ;^io,032  or  ;i"i,ii9  less  to  come  in  from  sundry  debtors  and 
^^2,030  is  held  in  cash. 

Linotype  and  Machi.nery,  Limited. 
It  has  k)ng  been  knov/n  that  this  undertaking,  the  amalgamated 
reconstruction  of  the  Linotype  and  Machinery  Trust  Companies, 
would  soon  be  asking  for  more  money  and  in  an  interim  report  just 
issued  the  directors  say  that  arrangements  are  nearing  completion 
for  an  early  issue  of  ;^5oo,ooo  "A"  debenture  stock.  It  is  the 
balance  of  the  ^£750, 000  authorised  in  July  last  when  the  re- 
organisation was  carried  out  and  will  be  used  for  the  purpose  of 
carrying  out  the  scheme  for  extinguishing  tem])orary  debentures, 
loans,  etc.,  of  the  old  companies  and  providing  additional  working 
capital.  When  the  money  is  gathered  in  the  board  will  be  in  a 
position  to  pay  the  ;£5o,ooo,  part  of  the  purchase  consideration 
provided  under  the  scheme,  but  whether  this  will  induce  share- 
holders to  subscribe  remains  to  be  seen.  If  they  do  we  hope  the 
money  will  be  used  more  prudently  than  most  of  the  other  funds 
that  have  fallen  into  the  directors'  hands.  As  an  additional  In- 
centive to  come  forward  with  the  cash  the  board  publishes  the 
results  of  the  past  six  months'  trading.  It  shows  that  the  profits 
were  ^^81,282,  or  at  the  rate  of  ^£162, 564  per  annum,  a  sum  suffi- 
cient to  provide  interest  and  sinking  fund  on  the  whole  of  the 
debenture  slock  including  the  ^^500, 000  now  to  be  issued  and  the 
preference  dividend,  with  a  balance  over  of  ;^30,ooo.  That  does 
not  seem  so  bad,  but  remembering  the  past  we  should  like  to 
know  the  amount  of  depreciation  and  if  stocks  are  at  absolutely 
bed  rock. 

Eastmans,  Limited. 

It  is  rather  more  than  thirteen  years  since  the  unhappy  ordinary 
'  shareholders  of  this  undertaking  received  a  dividend,  but  they  are 
to  get  5  per  cent,  for  the  past  year  with  some  prospect  of  a  modest 
return  being  kept  up.  I'rofits  in  the  twelve  months  to  December 
31  amounted  to  the  respectable  sum  of  ^^100,599,  interest  gave 
,/^2,429  and  transfer  fees  ;£i2i  or  ^^103, 149  in  all.  Directors'  and 
auditors'  fees  take  ;i'3,376  and  income  tax  £3,ioy,  while  the  very 
small  amount  of  ^^5,000  is  allowed  for  depreciation.  That  leaves 
,^91,666  for  disposal,  and  the  directors  pay  up  all  arrears  of  pre- 
ference di'idend,  together  with  the  past  year's  distribution,  give 
the  ordinary  shareholders  5  per  cent.,  and  carry  forward  £(>,S'4 
against  ;£6,52i  brought  in.  The  properties  on  which  the  ;^5,ooo 
is  allowed  for  depreciation  are  entered  in  the  balance-sheet  at  nearly 
;^i,ooo,ooo,  and  later  on  the  directors  must  increase  this  amount 
besides  considering  the  reserve  question.  At  present  no  accumula- 
tions are  possessed.  The  company  is  strong  in  cash,  has  a 
favourable  trade  balance,  and  keeps  stocks  within  moderate  limits. 
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Bk.nt's  Brewery  Co.,   Limited. 

In  the  twelve  months  ended  December  31,  this  company  earned 
a  profit  of  ^65,159  or  nearly  ^1,000  less  than  in  the  preceding 
year.  The  set  back  comes  at  rather  an  unfortunate  time  because 
.A  good  deal  of  new  capital  ranks  for  full  dividend  and  the  interest 
•n  mortgages  and  loans  has  advanced  about  ^^2,000  to  ;^ii,56o. 
Therefore  the  directors  are  compelled  to  reduce  the  dividend  on 
the  ordinary  shares  from  9  to  7  per  cent.,  and  it  is  divided  in  a 
manner  we  do  not  care  to  see,  that  is  the  interim  payment  was  much 
larger  than  the  final.  It  may  be  remarked  th.Vt  the  debenture 
interest  for  the  year  was  ^^22,800  and  the  preference  dividend 
/Ji4,25o,  and  that  after  again  setting  aside  ^^2,000  against  short 
le-.xseholds  the  carry  forward  is  ;f2,66o  against  ;f4,i3o  brought  in. 
That    means    that  even    the   7    per  cent,   dividend  was    not   really 
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earned.  Freehold  and  leasehold  properties,  including  breweries  and 
other  business  premises  were  increased  during  the  year  by  /28,38o, 
bringing  the  total  to  the  great  sum  of  ^i,3o9,i2u  and  we  cannot 
trace  any  allowance  for  depreciation.  Outlay  to  dale  cm  brewery 
reconstruction  came  to  ;^S5,665  against  which  ;^28,ooo  has  been 
reserved,  and  the  general  reserve  figures  at  ;^i27,'io2.  Short  lease- 
hold interests,  loans  to  customers,  etc.,  were  £^4,<fjt,  aixi  brewery 
plant  is  valued  at  ^£15,784,  while  against  trade  creditors  of  ;i5S,4'9 
debtors  are  only  ;^o,468  and  cash  is  very  poor  at  ;^7,8oo.  Stocks, 
however,  are  valued  at  ^83,660,  and  the  position  may  be  all 
serene  but  the  outlook  for  brewery  undertakings  is  not  *ery  re- 
assuring. 

Read  Brothers,  Limited. 

This  company  has  altered  the  date  of  closing  its  accounts  from 
February  28  to  December  31,  and  the  report  just  issued  conse- 
uently  deals  with  the  results  for  ten  months  only.  Including 
^"912  brought  in  the  net  profits  for  this  period  after  paying  debenture 
interest  came  to  ;£i9,387,  out  of  which  the  preference  dividend  is 
met  and  the  ordinary  shares  receive  a  distribution  at  the  rate  of 
10  per  cent,  per  annum,  £6,000  is  added  to  reserve,  and  £sy7 
carried  forward.  With  this  addition  the  reserve  will  amount  to 
;^i9,ooo,  a  small  enough  sum,  compared  with  the  asset  of  good- 
will, trade  marks,  patents,  etc.,  which  figures  in  the  balance-sheet 
for  ^140,000,  Or  70  per  cent,  of  the  share  capital.  Trailing 
balances  are  in  favour  of  the  company  by  about  ;^i,ooo,  cash 
is  prettv  good  at  ^16,404,  and  bills  receivable  amount  to  ;£io,ia6, 
while  ;^i5,55i  has  t)een  paid  to  Bass  and  Co.,  Limited,  in  advance^ 
so  that  on  the  whole  the  company  is  fairly  comfortably  placed. 

BODDINGTONS'  BREWERIES,  LIMITED. 
A  reduction  in  profits  as  rapid  as  the  increase  of  1902  is  reported 
by  the  directors  for  the  year  ended  December  31,  but  the  task  of 
seeking  a  reason  for  the  set  back  appears  to  have  been  beyond 
those  gentlemen,  and  shareholders  have  to  be  content  with  a  bare 
statement  of  the  figures.  After  providing  for  depreciation  on  the 
brewerv  buildings  at  2'/i  per  cent.,  and  on  the  plant  at  10  per 
cent,  the  net  profits  were  ^4,259  lower  at  ;^50,538,  and  notwith- 
standing the  larger  balance  of  ;Ci,730  brought  in  the  amount 
available  was  ^^3,165  smaller  at  ;^52,268.  The  dividend  paid  is 
therefore  reduced  to  the  old  level  of  8  per  cent.,  and  after 
transferring  ;f6,ooo  to  reserve  or  the  same  as  a  year  ago,  ^^3,368 
is  carried  forward  subject  to  directors'  fees,  which  last  year 
came  to  ^^1,500.  Only  ^^61  was  added  to  plant  and  machinery 
against  ;£975  written  off^but  another  ^^7,392  was  spent  on  free- 
hold and  long  leasehold  properties,  bringing  the  total  up  to 
;f788,36o.  I,eased  houses  and  goodwill  stand  at  ;^i58,i;83,  but 
a  reserve  of  the  same  amount  has  been  accumulated  against  this 
item  and  there  is  also  a  general  reserve  of  ;^i2,ooo.  The  com- 
pany, however,  owes  ^^53.296  on  deposits  and  ;^22,948  to  sundry 
creditors,  against  which  ^57,454  is  due  from  sundry  debtors  and 
a  trifle  of  ;^9S3  is  held  in  cash. 

Southdown  and  East  Grinstead  Breweries,  Limited. 

Something  seems  to  be  out  of  gear  with  this  company's  affairs 
and  last  year  marked  a  further  big  move  in  the  wrong  direction. 
Net  profits  after  meeting  all  expenses  and  providing  ;^5,976  for 
repairs  and  depreciation  against  ^5,826  in  the  previous  twelve 
months  were  ^2,486  lower  at  ;^2,o28,  and  as  £gTiS  less  was 
brought  in  the  amount  available  came  to  ;^22,683  only  compared 
with  ;^26,I04.  With  a  very  great  lack  of  wisdom  the  directors 
paid  no  heed  to  the  reserve  fund,  although  for  the  reason  mentioned 
below  some  addition  would  have  appeared  to  be  imperative,  and 
contented  themselves  with  reducing  the  dividend  from  17  to  14 
per  cent,  and  carrying  forward  ^1,333.  The  report  states  that 
owing  to  the  unsatisfactory  position  of  the  trade  at  Brighton  the 
board  decided  to  relinquish  that  portion  of  the  business  and 
realised  at  a  profit  certain  licensed  houses  there.  The  proceeds 
of  this  sale  are  in  the  hands  of  the  trustees  for  the  debenture 
holders  but  unfortunately  there  was  a  loss  of  a  licence  and  the 
costs  of  an  appeal  which  involved  a  net  loss  of  ;^t,983,  and  this 
sum  has  been  written  off  the  reserve  reducing  it  to  ;f9,oi7.  Estates 
and  goodwill  are  down  ;^8,99o  to  ;£3i3,48o,  but  there  is  a  sum  of 
/7,278  in  th;  hands  of  debenture  holders  which  is  presumably 
that  received  for  the  Brighton  property,  so  that  the  net  reduction 
is  ;f  1,712,  while  /384  has  been  written  off  plant  and  rolling  stock. 
Book  debts  are  ^538  lower  at  ;CiS,667  and  cash  is  only  increased 
^y  £^9  '"  j£879,  although  the  company  still  owes  ;f4,76i  for 
interest  and  loans  and  debts  payable  amount  to  ;£io,3i9  or  £t,<fj^ 
more. 

Mercantile  Investment  and  General  Trust  Co.,  Limited. 
For  the  year  ended  January  31  the  gross  revenue  showed  a 
small  increase  of  ;^843  at  ;fi3g,28i,  but  the  greater  part  of  this 
was  swallowed  up  in  expenses  and  the  net  income  was  therefore 
only  ;f 204  up  at  ;f94,673.  The  b.alance  brought  in,  however,  wa» 
£2y;  less  so  that  the  amount  available,  ;fioi,467,  was  £';j 
smaller,  and  after  meeting  the  dividend  on  the  preferred  stock  ana 
p.aying  the  same  dividend  of  j%  per  cent,  on  the  deferred  stork 
another  ;^i  5,000  is  transferred  to  reserve  leaving  ;f 5,601  to  be 
carried  forward  against  ;f6,794  a  year  ago.  In  addition  to  this 
sum  taken  from  revenue  _^4,342  for  profit  on  sale  of  securities  was 
carried  to  resrrve  making  a  total  of  ;f  142,614.  but  against  this 
;f'7,735  was  written  off  for  depreciation  and  loss  occasioned  by 
certain  companies  having  reduced  their  capital,  leaving  the  ftind 
at\;^i24,88o  against  existing  depreciation.  Allowinjj  for  the 
writing  down  of  certain  of  the  securities  the  value  of  the  inTest- 
ments  is  given  in  the  balance-sheet  at  ;f3.ii8,7n.  but  shareholder^ 
.are  given  no  opportunity  of  judging  w-nether  the  reserve  against 
depreciation  is  in  any  Way  adequate  for  the  purpose.  TTk" 
auditors  certifj-  that  a  comparison  of  costs  with  market  valuer  »!w»^!i 
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that  this  depreciation  is  slightly  more  than  at  the  beginning  of 
the  year,  but  such  a  statement  is  unsatisfactory  in  its  vagueness, 
and  if  the  directors  could  see  their  way  to  supplement  their  list  of 
securities  by  setting  out  the  cost  and  present  value  of  each  the 
change  would  no  doubt  be  greatly  appreciated. 

Spencer,  Turner  and  Boloeko,  Limited. 
This  company  like  its  competitors  experienced  a  decided  set 
•back  during  the  year  ended  January  15,  net  profits  showing  a 
reduction  of  ;£7,oo5  at  ;^26,8i5,  and  although  the  balance  of 
;^ii,og7  brought  in  was  shghtly  larger  the  amount  available  was 
still  /6,528  lower  at  ^^37,912.  A  sum  of  ;£i,762  was  written  off 
for  depreciation  on  short  leaseholds,  etc.,  and  another  ^^638  for 
shrinkage  in  the  market  value  of  investments,  and  after  meeting 
the  preference  dividend  the  ordinary  shares  receive  6  per  cent  for 
the  year  against  8  per  cent.,  leaving  ;£io,oi2  to  be  carried  forward. 
Loans  and  deposits  have  risen  by  ;^2,37i  to  ;f44,9oo,  but  sundry- 
creditors  are  down  by  ;^346  to  £6,y3i,  while  there  are  also  bills 
payable  for  £6,^6:},  against  which  sundry  debtors  owe  ;^286,87s, 
a  figure  which  is  1^18,073  less  ihan  a  year  ago  but  still  exceedingly 
heavy.  Cash  and  bills  show  an  increase  of  ;£3,040  at  ;f  23,588  and 
stocks  are  ;£i,239  higher  at  ;^i5S,452- 

Hayes,  Candy  and  Co.,  Limited. 
Business  in  this  company's  particular  line  has  admittedly  been 
-very  bad  during  the  past  year,  but  this  fact  can  hardly  be  con- 
sidered sufficient  justification  for  the  silence  of  the  directors  on  the 
subject.  Not  a  single  work  of  explanation  is  vouchsafed  to  the 
shareholders,  although  the  net  trading  profits  showed  a  shrinkage 
of  ;f4,76i  to  ;^i  5,384,  which  is  the  lowest  figure  touched  since 
the  company  was  formed.  Managing  directors'  salaries,  directors' 
fees  and  income  tax  absorbed  ^^4,460  of  this,  and  with  ^^537 
"brought  in  the  total  available  was  ;^5,o76  less  at  ;£ii,46i.  Pre- 
ference dividend  having  been  met,  the  ordinary  shareholders  receive 
a  dividend  of  y}4  per  cent,  compared  with  a  dividend  and  bonus 
of  II  per  cent,  in  the  previous  year  and  I2j^  per  cent,  in  1901, 
but  the  reserve  this  time  gets  nothing  against  ;f  2,800  last  year  and 
the  balance  forward  is  raised  to  ;f  1,061.  A  sum  of  £22^  from 
interest  on  investments  is  added  to  the  reserve  fund  but  even  then 
the  total  is  only  ;£9,343,  a  very  inadequate  amount  considering 
that  goodwill  still  stands  at  its  original  figure  of  ;^5o,ooo.  .Stocks 
have  been  increased  by  /i,929  to  ;f67,098  and  cash  by  ;fi,i24 
10/7,074,  but  bills  receivable  are  ;f  3,304  lower  at  ^f  8,267.  Trading 
balances,  however,  as  usual  with  companies  of  this  description, 
continue  very  largely  in  its  favour,  ^^56,209  being  due  from  sundry 
creditors  against  ^^26,762  owing. 

Employers'  Liability  .Assurance  Corporation,  Limited. 

For  the  year  ended  December  31  the  premiums  received 
amounted  to  ;^638,397  or  ;f  108,469  more  than  for  1902,  and  with 
receipts  from  interest  and  rents,  profit  on  exchange,  etc.,  the  total 
income  tame  to  ;f666,i65.  Commission  and  losses  ought  to  be 
divided  if  the  directors  intend  to  give  shareholders  a  clear  idea  as 
to  whether  the  business  is  of  a  profitable  nature  or  not,  but  are 
all  mixed  up  together  in  one  item  of  ;^5iS,637,  expenses  took  an- 
other ;f42,623,  and  after  making  one  or  two  minor  adjustments 
there  was  a  balance  of  ;f  439,101  compared  with  ;£^332,3io  brought 
in.  Out  of  this  dividends  of  6s.  per  share  or  15  per  cent,  have 
l>een  paid  and  ;^4i6.6oi  is  carried  forward.  Outstanding  liabilities 
including  commission  stand  at  ;^28,52i  only,  and  ;^2,249  is  due 
to  other  companies,  against  which  branch  and  agency  balances 
owing  amount  to  ;f  104,397,  outstanding  premiums  to  ;£i2,6o8,  inte- 
rest and  rents  to  £7,67^,  and  amounts  owing  by  other  companies 
to  ;^9i6,  while  cash,  before  paying  the  ;Jl5,ooo  required  to  complete 
the  dividend,  comes    to  ;^i6,944. 

Railway  Passengers  Assurance  Company. 
In  1903  this  company's  gross  income  from  all  sources  rose  by 
jfi9,282  to  ;^293,g78,  and  after  meeting  all  charges,  including 
claims  that,  at  ^139,594,  were  .-ibout  ;£5,307  larger  than  in  the 
previous  year,  there  was  a  balance  of  ;^40,42i  left  which,  added  to 
jf 1 28,035  brought  forward,  gave  a  credit  balance  of  ;f  168,456. 
Out  of  this  two  dividends,  an  interim  of  3s.  and  a  final  of  5s.  per 
share,  making  8s.  for  the  year  free  of  income  tax  have  been  paid 
absorbing  ;f40,ooo  and  leaving  ;^I28,456  to  be  carried  forward. 
Commissions  took  ;f34,ooo  and  expenses  of  management  nearly 
;^40,ooo.  The  total  of  the  balance-sheet  is  ;^447,ii2  and  the  com- 
pany quite  strong. 

Provident   Clerks'   and    General  Mutual  Life  Assurance 
Association. 

This  mutual  office  continues  to  prosper  and  effected  ;S33o,240 
of  new  insurance  in  the  year  1903.  Its  total  funds,  however,  at 
the  end  of  the  year  were  about  ^^42,000  less  than  at  the  beginning, 
and  including  the  investment  reserve  fund  stood  at  only  ;f  2,192,133, 
but  then  the  large  sum  of  ;^93.587  was  disbursed  in  cash  bonuses 
paid  to  members,  so  that  the  office  may  not  really  be  growing 
weaker.  In  addition  it  paid  .iltogefher  on  policies  that  became 
claims  by  death  or  endowment  maturity  or  surrender  upwards  of 
^161,000,  and  the  business  was  worked  at  a  cost  of  about  14'/^ 
per  cent,  of  the  premium  income. 

New  Zealand  Insurance  Company. 
This  company  makes  up  its  accounts  to  the  end  of  November, 
and  for  the  year  then  closed  it  showed  a  profit  of  /.■;3,44%.  A 
balance  of  ^20.105  was  brought  forward,  givincf  ;^q^,749  alto- 
gether for  distribution.  From  this  /'lo.ooo  was  deducted  to  meet 
an  interim  dividend  and  out  of  the  balance  another  ;^20,ooo, 
making  6s.  per  share  for  the  year,  is  to  be  distributed  to  the  pro- 
prietors; jf 25,000  will  then  be  added  to  the  reserve,  ;^io,ooo  to 


the  re-insurance  fund,  and  ;f4,3oo  to  investment  fluctuation  ac- 
count, leaving  ;£24,449  to  be  carritd  forward.  The  fire  and 
marine  premium  income  was  ^^400,707  and  the  sum  set  aside  for 
fire  and  marine  looses  and  appropriation  for  unpaid  losses  was 
;^245,868.  Commissions,  salaries  and  other  cxjienses  absorbed 
j^g6,944.  The  funds  accumulated  and  invested  amounted  at  the 
end  of  the  year  to  ;^588,434.  Branch  and  agency  balances  seem 
heavy  at  £bj,o8y,  but  the  business  looks  good  and  is  progressive, 
for  the  net  premium  income  was  ;£^I3,747  in  excess  of  that  of 
the  preceding  year. 

United  Legal   Indemnity   Insurance   Society,  Limited. 

When  this  society  started  it  managed  to  place  5,751  £$  shares 
privately,  but  apparently  its  aims  did  not  meet  with  equal  sup- 
port from  the  public  as  altliough  6,249  shares  were  offered  for  sub- 
scription at  a  premium  of  is.  per  share  in  July  last  the  total  sub- 
scribed  capital  is  only  £^2,000,  and  ob  this  ;^6,59S  has  been  paid 
up.  The  results  obtained,  however,  during  the  period  from  the 
incorporation  of  the  society  to  December  31  were  larger  than  might 
have  been  expected,  and  net  premuims  of  ^^9,020,  after  deducting 
re-insurances,  were  scraped  together,  while  ^^39  came  in  from  inter- 
est and  transfer  fees.  Claims  paid  and  outstanding  took  ;^i,i47 
of  the  premiums  or  £i.2.-]  per  cent.,  but  the  business  has  proved 
exceedingly  costly  to  work,  expenses  of  management  and  commis- 
sions taking  ^^4,805  or  53.27  per  cent.,  and  the  net  balance  of 
revenue  was  only  ^^3,108,  yet  the  directors  are  proud  of  this 
record  and  talk  of  opening  further  branches.  Preliminary  and 
organisation  expenses  required  ;^i,565  so  ;^3i3  has  been  written 
off  this  amount  and  ;£2oi  utilised  to  pay  a  dividend  at  the  rate 
of  4  per  cent,  per  annum  on  the  instalments  paid  up  from  the 
date  of  payment  to  December  31.  Kven  of  the  tiny  paid  up  capital 
of  ;£6,595  the  society  has  only  invested  £1,1,%^  in  War  Loan  stock 
.and  India  3  per  cent.  "  subscribed "  stock,  on  which  there  is 
already  a  small  depreciation,  and  has  another  £2,1^00  on  deposit, 
while  agents'  balances  after  providing  for  commissions  and  can- 
cellations amount  to  ^^2,674.  The  society  is  of  course  young  and 
may  yet  do  well,  but  it  will  have  a  very  hard  struggle  to  keep 
its  head  above  water  and  a  dividend  should  have  been  the  last 
thing  thought  of  at  present. 

Lanarkshire  Steel  Co.,   Limited. 

The  directors  of  this  concern  have  not  a  very  encouraging  story 
to  tell  in  their  report  for  the  twelve  months  ended  December  31 
last.  There  was  again  an  increased  output  of  steel  and  the  larger 
production  reduced  costs,  but  competition  was  of  the  keenest  and 
prices  were  so  much  reduced  that  profits  fell  seriously  below  those 
of  the  previous  year.  The  total  was  ;^2i,85i,  to  which  the  sum 
"f  ;f3>44'  brought  forward  is  added-  making  ;^25,292,  but  depre- 
ciation alone  requires  ;^i  5,000  and  it  is  only  by  reducing  the  carry 
forward  to  ;£i,739  that  even  the  first  preference  dividend  can  be 
paid.  That  leaves  the  second  preference  shares  and  the  whole 
of  the  ordinary  capital  without  any  return  at  all.  Happily  prospects 
for  the  current  year  are  a  little  more  promising.  I'rices  are  better 
and  work  is  more  plentiful  than  during  the  closing  months  of  1903. 
Reserve  fund  is  just  ;^3,ooo  and  the  depreciation  allowance  is  not 
too  much  on  capital  expenditure  of  ;£375,922,  but  trading  accounts 
are  well  in  favour  and  cash  amounts  to  ^24,906.  Stocks  ;^35,o9o 
do  not  appear  excessive,  .and  we  hope  the  present  year  will  see  a 
change  in  the  company's  fortunes. 

Anglo-Russian  Petroleum  Co.,  Limited. 

This  undertaking  has  just  issued  its  first  balance-sheet  since  it 
was  reconstructed  in  1902,  made  up  to  October  31.  It  shows  that 
;^ii,i04  has  been  expended  on  prospecting,  development,  etc, 
and  that  cash  now  amounts  to  ^^2,153  only.  There  is,  however,  a 
moderate  amount  to  come  in  from  calls,  and  creditors  are  no  more 
than  ;^i,4i7.  According  to  the  report  the  issue  ot  progress  reports 
from  time  to  time  to  the  shareholders  has  left  the  directors  with 
little  to  say  beyond  that  the  work  of  exploration  on  the  company's 
property  is  being  continued  with  unabated  vigour  and  encouraging 
jjrospects.  The  chairman  and  one  of  the  directors  have  recently 
visited  the  property  at  Kaia  Kent  and  also  several  oilfields  of  the 
Caucasus  and  were  pleased  with  the  manner  in  which  operations 
were  being  conducted  by  the  resident  manager.  That  gentleman 
has  succeeded  in  disposing  of  a  large  quantity  of  old  casing  which 
was  valueless  to  the  company  at  a  very  satisfactory  price.  The 
proceeds  will  more  than  suffice  to  pay  for  the  material  required 
to  complete  No.  6  well. 

Merchants'  Trust    Limited. 

Another  excellent  display  is  made  by  this  undertaking  and  its 
position  seems  to  be  a  very  sound  one.  Revenue  from  all  sources 
in  the  year  to  January  31  last  was  ^^139,836  or  ^^19,338  more  than 
in  the  preceding  twelve  months,  the  profit  coming  in  from  sale  of 
securities  being  £2-;,i9>(>  compared  with  ^^21,460.  Debenture 
interest  absorbs  ;^34,o9i  and  management  expenses  ;^g,489,  and 
after  providing  v.irious  small  charges  and  crediting  the  profit  on 
sale  of  investments  to  reserve,  the  net  b.ilance  is  ;^67,753  or  an 
advance  of  ;^i  1,035.  Adding  ^^30,000  brought  forward  the  total 
for  disposal  is  ;£97,753,  so  the  ordinary  dividend  h.iving  been  main- 
tained at  6  per  cent,  the  directors  commence  a  dividend  fund  with 
^^36,250  and  carry  forward  £i,^^o.  Such  fund  also  receives  ,^1,250 
waived  by  the  directors  from  their  management  fees,  increasing  it 
to  ;^37,5oo  or  6  per  cent,  on  the  ordinary  capital.  As  to  the 
reserve,  it,  as  mentioned,  receiveil  ^^27,186  from  the  year's  revenue 
and  /■i,5i9  from  debenture  premium,  but  on  the  other  hand 
^^23,706  has  been  applied  in  writing  down  the  cost  of  investments, 
so  that  the  fund   is  now  ;^5,ooo  higher  at  ^^125, 000.     A  complete 
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list  of  the  securities  held  is  annexed  to  the  report  and  it  is  satis- 
factory to  leurn  thai  a  valuation  based  on  quotations  of  January  31 
shows  a  surplus  over  the  entire  capital,  the  reserves  and  all  other 
liabilities. 

I'KEK,  Kekan  ano  Co.,  Limitei). 
The  public  appetite  for  cracknels  and  ginget  nuts  shows  no  sign 
of  diminishing  and  this  well-known  biscuit  business  makes  an  excel- 
lent display  lor  the  twelve  months  ended  Decemuer  31.  Profits 
*jere  ;is9,»74  or  /,I7,979  more  than  in  1902,  the  total  being  arrived 
at  after  allowing  ;i9,46i  for  renewal  and  maintenance  and  /i,483 
for  depreciation,  and  writing  oil  ^S.S""  ''""'  'ormation  expenses. 
Balance  lirought  forward  was  ^iiws'*.  making  ^71,312,  and  not 
only  can  the  directors  increase  the  dividend  by  x'/,  to  y'/i  per  cent., 
but  they  place  ^15,000  to  reserve  and  curry  forward  the  very 
slightly  reduced  balance  of  ^^11,174.  The  company's  book  debts, 
after  making  all  proper  reserves,  are  ^^80,070,  against  creditors 
^^27,262,  cash  amounts  to  £i9<S7T>  '""»  receivable  to  Xs>3'5.  »"'' 
;^23,794  is  invested  in  Consols  taken  at  market  prices.  Goodwill 
stands  at  ;^Si,4i6  and  the  one  now  proposed  is  the  hrst  contribution 
to  reserve,  but  in  its  present  form  the  concern  only  dates  back 
to  1901. 

Albert  Baker  anu  Co.  (1898),  Limited. 
This  retail  tobacco  company  did  moderately  well  in  the  twelve 
months  to  December  31  and  reports  a  gross  profit  of  ^52,952 
compared  with  ;^5i,795  in  the  preceding  year.  Adding  ^44  '"f 
transfer  fees  the  entire  revenue  is  25^.995.  ""d  i»''<=''  meeting  all 
charges  and  allowing  ^£2,000  for  depreciation  the  net  balance  is 
;£i3,ii9  against  2i3,3-:i.  That  is  only  a  small  reduction  but  the 
directors  think  it  wise  to  reduce  the  dividend  by  y^  to  6  per  cent, 
per  annum  and  to  raise  the  carry  forward  fiom  ^2,980  to  ;^'4,o99. 
The  financial  position  is  still  very  unsatisfactory,  there  being  no 
attempt  to  start  a  reserve,  and  goodwill  and  trade  marks  are  pro- 
digious at  _^'85,70i.  Creditors  are  ^^37,908  against  debtors  and 
bills  receivable  ;^i,4ii,  so  that  a  large  part  of  tlie  huge  stocks  of 
;^lo3,5ii  are  carried  on  debt.  .Said  stocks  show  an  increase  of 
;^7,46o  and  cash  is  down  about  as  much  to  ;^I2,587. 

Adolph  Feankau  a.n'D  Co.,  Limited. 
'he  common  story  of  depression  in  trade  is  told  by  the  directors 
of  this  undei taking  when  announcing  a  reduction  of  ^856  to 
;^li,7i8  m  the  trading  profits  for  the  year  endeil  December  31. 
With  interest  and  translcr  fees  the  total  income  is  brought  up 
to  ^11,900  compared  with  £i2,ygy  and  alter  meeting  directors' 
and  auditors'  fees,  pensions,  etc.,  writing  otf  ;£237  for  loss  on  in- 
vestments and  meeting  prelerence  dividend  tlie  balance  available 
including  ;f  130  brought  in  was  ^2,131.  Of  this  ^500  is  transferred 
to  general  reserve  and  ;£ioo  to  special  reserves  against  ;^'i,ooo  set 
aside  a  year  ago,  but  even  with  this  reduction  the  ordinary  shares 
can  only  receive  2^  per  cent,  against  the  5  per  cent,  for  the 
previous  three  years.  Beyond  a  further  increase  of  ;i'5,844  to 
^59,914  in  stocks  and  a  decrease  of  ^3,734  to  £$,$40  in  cash  and 
bills  receivable  there  is  nothing  fresh  to  note  in  the  balance-sheet. 
Goodwill,  trade  marks,  etc.,  are  kept  at  the  old  hgure  of  ;^58,988, 
but  with  the  present  addition  the  general  reserve  amounts  to 
;^4)5oOi  of  which  ^^4,024  is  invested  outside  the  business. 
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John   Moir    and    Son, 

The  general  depression  of  trade  throughout  the  country,  the 
fall  in  the  Government  orders  given  out,  and  the  unhappy  condi- 
tion of  the  South  African  markets,  have  all  combined  to  affect 
thi?  company's  business.  In  the  year  ended  December  31  the 
gross  profits  including  interest  and  transfer  fees  were  ;£3,4I9  lower 
at;^29,o7i  than  in  1902,  while  the  expenditure  increased  ;^I,I26  to 
;f20,220.  After  setting  aside  ^500  for  depreciation  and  expiring 
leases,  paying  the  debenture  interest  and  providing  for  bad  and 
doubtful  ciebts  there  remained  a  sum  of  ;£6,852,  which  with  ;£2,784 
brought  forward  gave  a  total  of  £9,63^  .available  for  distribution. 
Of  this  ;f5,coo  was  required  to  pay  a  dividend  of  10  per  cent., 
including  the  2%  per  cent,  distributed  last  August,  whilst  a  bonus 
of  2'^  per  cent,  took  another  ^£1,250,  leaving  ;^2,384  to  be  carried 
forward,  after  ^  1,000  had  been  added  to  reserve,  bringing  the 
fund  up  to  ^^27,000.  During  the  twelve  months  capital  to  the 
extent  of  ;^2,626  was  spent  on  improvements  to  the  London  factory, 
but  in  consideration  of  this  outlay  the  directors  obtained  from 
the  lessors  of  the  property  a  new  lease  on  terms  advantageous  to 
the  company.  For  this  re.ason  the  sum  set  aside  to  provide  for 
depreciation  and  expiring  lenses  has  now  been  fixed  at  £^00,  since 
under  the  new  arrangement  this,  it  is  thought,  will  be  sufficient,  as 
the  total  fund  now  stands  at  ;f  32,000,  or  »  little  less  than  one-half 
of  the  total  capital  expenditure.  At  the  end  of  the  year  stocks 
in  hand  at  the  factories  and  depots  were  valued  at  .ifs7,88<;,  the 
greater  portion  of  which  consisted  of  manufactured  goods  in 
London  and  Aberdeen.  Cash  in  hand  amounted  to  ;^3,929  while 
;fi2,ooo  was  out  on  loans  at  short  notice,  and  trading  accounts 
were  well  in  favour  of  the  comnany,  sundry  debtors  owing  ;^i8,a58 
against  ;f  10,95a  owed  to   sundry    creditors. 

Perry  and  Co.,  Limited. 
A  further  decrease  took  place  in  the  profits  of  this  company 
dtinng  the  year  ended  December  31,  the  gross  revenue  after  pro- 
viding for  one  vear's  intere<t  on "  debrntiiTes  and  directors'  fees 
amounting  to  £^■^.oy(l.  AdHinp  to  this  £e.i'?a  b'onrrht  forward 
there  wa<.  therefore  a  sum  of  /iS.coi;  avnilrvb'e  for  distribution, 
out  of  which  after  the  dividends  on  the  preferrnre  'hares  had  b'-en 
paid  the  ordinnrv  received  <  per  rent.,  including  the  interim  divi- 
dend already   distributed,  ;^2,ooo  being   placed  to    reserve,  raising 


it  to  ;^39,ooo,  and  ;f  5,424.  t*"*  balance,  being  carried  forward.  The 
whole  of  the  loss  on  the  year's  trading  is  attributed  to  the  cycle 
department,  and  the  directors  have  therefore  decided  to  clo»e 
this  branch  with  the  exception  of  the  cycle  chain  section,  which 
they  consider  can  be  retained  with  advantage.  Properties,  goodwill, 
plant,  etc.,  in  spite  of  allowances  for  depreciation  are  only  £x,SP<' 
less  at  ;^452,oi6  than  they  were  a  year  ago,  and  we  aUo  notice 
that  the  reserve  invested  in  Consols  is  entered  in  the  balance-sheet 
at  the  cost  price  of  the  stock,  although,  as  the  company  has 
been  in  existence  eight  years,  it  must  have  been  bought  at  a  good 
deal  over  86.  Stocks  in  hand  have  increased  to  ;^i  18,161  compared 
with  ;£ii2,975  a  year  ago,  while  sundry  debtors  6gure  at  ;^54,iia, 
all  the  accounts  presumably  being  good  since  no  provision  is  made 
for  bad  or  doubtful  debts,  and  cash  in  hand,  both  here  and  abroad 
and  at  bankers  amounted  to  ;t33,040,  the  company  against  this 
owing  /i 5,824  to  sundry  creditors.  A  further  sum  of  Ai.ooo  was 
paid  ofl  the  debentures,  leaving  ;£i,ioo  outstanding,  which  will  be 
paid  off  i<ext  October. 

CrviL  Service  Supply  Association,  Limitbd. 
The  year  ended  December  31  was  another  very  satisfactory 
period  for  this  association  although  the  gross  revenue  only  rose  by 
;^26i  to  ;^267,857,  and  working  expenses  excluding  carriage  were 
;{^i,7i9  heavier  at  ^172,746.  Carriage  took  £144  more  at  ^31,820, 
and  after  meeting  remuneration  to  committee  and  auditors,  writing 
;£3,798  or  /i,798  more  off  premises  and  £2,000  off  investments 
against  ^^2,028  provided  lor  special  repairs  in  1902  the  net  profits 
came  to  ;£46,965  or  ;£2,525  less.  Including  ^6,225  brought  in  the 
tot.al  available  was  ^1,561  down  at  ;£53,i9i,  out  of  which  the  same 
dividends  of  24s.  per  ten  shares  have  been  paid  and  the  customary 
sums  granted  to  pension  and  employes'  provident  funds,  but  the 
allocation  to  reserve  is  reduced  from  ;^4,ooo  to  £1,000,  leaving 
;/^6,665  to  be  carried  forward.  Notwithstanding  the  opening  of  a 
new  store  in  West  Kensington  in  April  stocks  have  only  risen  by 
;^i,o26  to  ;f 322,655  and  the  amount  due  to  sundry  creditors  by 
;^284  to  ;f  114,716,  both  indications  of  the  care  of  the  manage- 
ment. Sundry  debtors  owe  ;£2,8o4  more  at  £io,e,\t,  and  cash  is  a 
trifle  lower  at  ;^79,73o.  The  amount,  however,  written  off  invest- 
ments only  brings  the  total  down  to  /18,15s,  which  is  still  nearly 
;f5oo  above  market  values  on  December  31. 

British    Electric   Transformer  Co.,    Limtbd. 

A  year  ago  this  company  took  over  the  business  of  an  under- 
taking of  the  same  name,  more  than  doubling  its  capital  in  the 
process,  but  the  appeal  to  investors  was  not  particularly  successful 
as  out  of  50,000  preference  and  15,000  ordinary  shares  offered 
only  30,490  and  9,424  shares  respectively  were  taken  up.  Even 
this  addition  to  the  capital,  however,  does  not  seem  to  have  been 
accompanied  by  an  adequate  expansion  in  the  business  done. 
Gross  profits  for  the  twelve  months  ended  December  31,  in- 
cluding miscellaneous  receipts,  amounted  to  £i'\,i^4,  and  after 
meeting  general  charges  and  directors'  fees  and  placing  £$00  to  a 
reserve  for  depreciation  the  net  balance  was  £^,Ti$  compared  with 
/io,oo5  for  the  last  year  of  the  original  undertaking.  Of  this 
2549,  being  the  proportion  of  profits  earned  from  January  i  to 
date  of  incorporation,  was  transferred  to  capital  suspense  account, 
and  £404  of  it  paid  away  as  interest  to  the  vendor  company. 
Preference  dividend  having  been  met  the  directors  prudently  set 
aside  ;f  2,000  for  reserve  and  write  ;f  1,000  off  preliminary  expenses, 
after  which  they  pay  a  dividend  at  the  rate  of  7  per  cent,  on 
the  ordinary  shares  and  carry  forward  ^1,570.  The  amount 
written  off  preliminary  expenses  although  good  was  none  too 
large  as  this  item  was  exceedingly  heavy,  and  even  after  trans- 
ferring £ifi'i'>,  to  freehold  land,  etc.,  to  bring  that  asset  up  to 
the  proprietor's  valuation,  there  is  a  balance  of  ^^5,721  to  be  wiped 
out.  In  other  respects  the  balance-sheet  is  satisfactory  enough,  as 
against  liabilities  to  sundry  creditors  of  ;£5,iQ7  the  company  has 
;^i5,89i  owing  to  it  and  £$,'iSi  in  cash,  while  ;^6,oii  has  been 
invested  outside  the  business  in  a  manner  which  the  directors 
state  is  already  proving  productive  in  the  way  of  orders. 

The  CROwtf  Cork  Company. 

Again  this  company  did  well,  and  in  its  seventh  anntLaf  report 
for  the  year  closed  December  31  last  is  able  to  announce  that 
;f4,50o  can  be  set  aside  to  the  reserve  raising  it  to  jf6.500.  This 
is  not  much  against  a  goodwill  and  patents  account  still  at 
;^i8o.ooo,  but  it  is  something,  and  if  the  board  goes  on  making 
good  profits  and  keeping  the  dividend  on  the  ordinary  shares  down 
to  4  per  cent,  per  annum,  the  rate  paid  for  the  past  year  as  for 
1902,  it  will  one  day  bring  the  capital  account  into  a  healthy 
position.  We  are  not  quite  sure,  because  wriiines  Hnwn  in  other 
directions  do  not  seem  to  us  particularly  liberal.  For  instance, 
plant,  machinery,  tools  prvttems,  etc..  stand  in  the  bonks  at 
/'q.68?  inrluHine  the  additional  expenditure  Ia«t  vear.  and  the 
airount  written  off  was  only  ^^427  or  less  bv  about  £\^o  Ih.an 
the  fre«h  expenditure.  However,  the  gross  profit  for  the  vear  was 
;f28.0ii8  earned  on  a  working  cost  of  /"tuoi.  and  the  romnanj 
owned  ,^9,200  in  cash  on  deposit  besides  /'t.74*  C"'''  '"  hand. 
Its  debtors,  too,  exceeded  its  creditors  on  current  account  bj 
£i,f>°o. 

Patent  Enavel  Co.,  Ltvttb'). 
Th'S  company  ront'^ues  to  floursh,  its  p-ofi's  'n-  •'■e  '■ear  ntdlit^ 
Decrmb'r  ir  amin"l'ni;  to  f  4.6^,0  a'trr  /'tro  '"ad  h'tt  »e'  aside 
for  dep-eria'lon  -nd  O"ovi«'on  tT>«de  fo*  "-on't'^'n''"*-  Ad»'in<» 
to  this  /4  4-^7,  the  amount  b-ourhf  in.  'he  '0»«'  -vai'-b'e  'o-  dis- 
tribution was  /o  067.  out  of  which  the  <•!■  !''e"d  on  iVe  "^'^fer- 
enre  shares  was  »"rl  20  Tver  rent,  raid  'o  'h'  ''r^■fa-^'  '•a-ehntdeTs. 
and  ;^i.ooo  added  to  reserve,  leaving  a  balance  of  /'4.101   tw  be 
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carried  forward.  Trading  balances  were  well  in  favour  of  the 
company,  sundry  creditors  being  owed  £4,^94  against  ;^6,430  due 
from  sundry  debtors,  while  the  cash  at  bank,  on  current  and  deposit 
accounts,  amounted  to  ;<Jio,ooi.  The  depreciation  and  resenfe 
funds  were  increased  to  ;f9,oos  and  ;^7,ooo  respectively,  so  the 
company's  position  is  decidedly  good. 

London  and  Middlesex  Freehold  Estates  Co.,  Limited. 
Owing  to  the  general  depression  this  company  was  unable  to 
dispose  of  so  much  of  its  property  during  the  twelve  months  ended 
December  31  as  in  previous  years,  and  the  profits  from  this  source 
fell  off  by  ^14,173  to  a  total  of  ;ts,833.  Including  interest,  rents, 
etc.,  the  gross  receipts  were  ^^14.27'  '™''^''  =*'  £7''i°4<  =>?(!  '>"" 
meeting  taxes,  repairs,  and  administration  charges,  and  writ.ng  off 
/643  tor  loss  on  investments  realised,  the  net  profit  came  to 
75,244  against  ^^18,944  a  year  ago.  Out  of  the  sum  of  ;G23.759 
shown  in  the  accounts  for  1902,  as  carried  forward,  the  directors 
took  /900  for  balance  of  remuneration,  and  an  interim  dividend 
of  2S.  6d.  per  share  was  paid,  so  that  the  amount  now  available 
is  /i9,45i,  out  of  which  a  further  dividend  of  2s.  6d.  is  paid  and 
/io,8oo  is  carried  forward.  After  deducting  the  cost  of  the  land 
sold,  and  adding  /r,6o2  spent  on  roads  during  the  twelve  months, 
the  property  stands  in  the  books  at  £34,22'^,  or  a  reduction  of 
72,518,  but  the  investment  of  /io,ooo  Middlesex  County  3  per 
cent,  stock  has  disappeared,  and  cash  has  shrunk  from  £7.259  '" 
71,883  while  the  amounts  due  for  rents,  de'erred  instalments,  etc., 
is  only'/4,8i7  up  at  ;^42,20i.  On  the  other  hand  sundry  credi- 
tors are  down  by  ;^8o6  to  /i,820,  and  the  reserve  for  expenditure 
on  roads  has  been  reduced  by  ;^34i   to  ;f6,3i8. 

East  End  Dwellings  Co.,  Limiteu 
The  Bethnal  Green  property  of  this  company  is  still  proving 
something  of  a  white  elephant,  and  that  of  the  Victoria  Park 
Square  Kstate  appears  to  be  even  more  of  a  burden.  In  the  case 
of  the  latter  out  of  a  gross  rental  of  £s>°^^  '^ere  is  no  less 
than  ^2,248  represented  by  "  unlets,"  and  so  much  difficulty  has 
been  experienced  in  securing  a  sufficient  number  of  eligible 
tenants  that  a  reduced  scale  of  rents  has  recently  been  adopted. 
The  company,  however,  is  still  extending  its  operations,  and  has 
commenced  building  on  a  site  near  St.  Pancras  Station,  where 
it  is  erecting  new  houses  comprising  73  tenements  of  three  rooms 
each  and  live  of  four  rooms  each,  while  it  is  anticipated 
will  be  let  without  difficulty.  During  the  year  ;^ioo,ooo  of  new 
capital  was  created  in  ;£io  shares,  and  of  these  139  were  taken 
up  at  the  usual  premium  of  £2  per  share,  but  more  money  is 
required  and  the  directors  therefore  announce  their  readiness  to 
receive  deposits  bearing  4  per  cent,  interest.  Gross  receipts 
from  rents,  interest,  etc.,  in  1903  amounted  to  ;£34,030  or  an 
increase  of  ;f  1,290  but  premiums  on  new  shares  only  yielded  ;£278 
against  ;^i,846,  and  after  deducting  all  expenses,  including  interest 
and  depreciation,  the  balance  available  was  ^^2,996  less  at  /i2,6o7. 
Of  this  /3,ooo  is  transferred  to  reserve  compared  with  £5,000  a 
year  ago,  and  after  meeting  preference  dividend  the  ordinary 
shares  again  receive  5  per  cent,  leaving  ^^948  to  be  carried  forward 
against   £[1,076   brought  in. 

Wharncliffe  Dwellings  Co.,  Limited. 
The  property  owned  by  this  company  and  in  which  ^^250,000 
has  been  sunk  does  not  seem  to  be  a  very  remunerative  one,  .as 
although  al  the  tenements  are  let  the  gross  income  from  rents  in 
1903  was  only  ^11,214.  With  interest  and  transfer  fees  the  total 
revenue  came  to  ;£ii,3i7,  or  an  increase  of  £174.  and  a'ter  paying 
rates  and  taxes,  etc.,  debenture  interest  and  other  charges,  the  net 
profit,  including  £103  brought  forward,  wa<;  £4:286.  The  divi- 
on  the  preferred  shares  having  been  met,  £150  is  transferred  to 
reserve  for  maintenance  and  depreciation,  and  the  deferred  shares 
again  receive  r  per  rent.,  after  which  the  directors  take  £37  as 
their  percentage  on  this  dividend,  and  £i'i6  is  carried  forward. 
With  the  present  addition  the  reserve  stands  at  /r,4i;o,  a  paltry 
total  for  a  company  founded  in  1896,  and  even  this  trifle  is  not  in- 
vested outside  the  business. 

John  Oakey  and  Sons,  Limited. 
This  knife  polish  business  did  really  well  during  the  year  to 
December  31  last  and  instead  of  the  usual  2%  per  cent,  added  to 
the  10  per  cent,  dividend  the  shareholders  are  to  have  a  bonus 
of  5  per  cent.,  making  15  per  cent,  for  the  twelve  months  against 
12%  per  cent.  The  directors  point  out,  however,  that  they  have 
decided  to  do  this  in  consequence  of  certain  exceptionally  favour- 
able circumstances  in  the  year's  trading,  and  proprietors  who  anti- 
cipate a  repetition  of  the  good  fortune  may  be  disappointed.  Pro- 
fit on  working,  depreciation  and  bad  and  doubtful  debts  provided 
for,  was  £34,372,  and  after  adding  other  revenue  and  allowing  for 
directors'  fees  and  income  tax  the  net  balance  is  ;^34,98g.  So 
after  paying  preference  dividend  the  ordinary  shareholders  get  the 
mentioned  dividend  and  bonus,  £8,000  goes  to  reserve  and  the 
carry  forward  is  increased  from  ;^572  to  £2,811.  Goodwill  stands 
in  the  balance-sheet  at  £S2,4<:,c„  but  this  forgotten  the  accounts 
look  rather  well.  Reserve  funds  now  reach  ;^67,735,  trading  ac- 
counts are  a  long  way  in  favour,  and  there  is  a  good  supply  of 
cash  and  readily  marketable  investments.  No  mention  is  made  of 
the  sum  allowed  for  depreciation,  but  doubtless  it  is  ample. 

Temperance   Permanent   Building   Socirtt. 

The  year  ended  December  31  was  the  fiftieth  of  this  society's 
cuistence,  and  for  some  years  past  the  directors  have  been  busy 
-making    preparations    for  the    celebration  of   this  event.     In  the 


previous  report  they  appealed  to  the  members  to  assist  in  making 
the  operations  for  1903  the  largest  in  the  society's  history,  and 
the  appeal  was  not  made  in  vain  as  the  amount  received  from 
investment  shares  and  deposits  reached  a  total  of  ;^  1,448,399  com- 
pared with  ;^946,962  in  1898  and  ;^673,o93  twenty-five  years  ago. 
At  the  same  time  the  amount  secured  by  mortgages  reached 
^^1,636,237  against  ;£i,oii,o2i  and  ^684,485  on  the  two  dates 
mentioned,  last  year's  increase  in  this  item  being  ;Si57>593-  Of 
the  large  number  of  5,094  mortgages  held  no  less  than  4,528  are 
for  sums  under  ;^500  and  out  of  these  only  three  for  ^£2,602  have 
been  defaulted  upon  and  the  property  taken  over  more  than 
twelve  months  ago — a  fact  which  speaks  very  highly  for  the 
efficiency  of  the  management.  After  paying  interest  on  deposits 
and  all  other  outgoings  the  net  profits  came  to  ;^62,243,  and  to  this 
was  added  the  accumulated  fund  of  ^17,500  for  the  jubilee  bonus, 
making  a  total  of  779,743-  Another  ;ijioo  having  been  written 
off  the  offices  and  £500  voted  to  clerks'  provident  fund  the  cus- 
tomary dividends  of  5}^  per  cent,  on  the  original  shares  and  at 
the  maximum  rate  of  4  per  cent,  on  shares  of  subsequent  issues 
are  paid,  together  with  a  special  bonus  of  2  per  cent,  on  all 
shares  issued  prior  to  March  1902,  still  in  existence  and  £9,031  is 
added  to   reserve  raising  it  to  ;£ioo,o8i. 

New  Explosives  Co.,    Limited. 

As  a  medium  for  investment  nothing  is  so  unsatisfactory  as  an 
ammunition  company.  Ruincus  wars  doing  irreparable  harm  to 
the  countries  engaged  in  them  mean  large  revenues  and  fat  divi- 
dends, while  peaceful  development  and  enlightened  progress  bring 
profits  to  the  neighbourhood  of  zero.  Thus  it  is  that  we  cannot 
express  regret  because,  owing  to  a  decrease  of  Government  orders 
during  the  past  year,  this  company's  sales  fell  away  severely  with  a 
consequent  heavy  shrinkage  in  income.  The  manufacturing  ac- 
count returned  a  profit  of  ;^i6,o34  only  against  ;f  35,853  in  the  pre- 
ceding year  and  after  adding  other  revenue  ;£2o5,  providing  ex- 
penses ^^9,624,  and  allowing  ;f2,788  for  repairs  and  renewals,  the 
net  balance  is  a  mere  ;f  3,827.  That  sum  does  little  more  than  pro- 
vide income  tax  and  debenture  interest,  but  the  directors  press  into 
service  the  balance  of  ;^6,io8  brought  forward.  By  its  aid  a 
dividend  of  5  per  cent,  is  paid  and  ;^2,ooo  allowed  for  deprecia- 
tion, the  sum  carried  to  the  credit  of  next  account  being  only 
;^985.  For  the  preceding  year  the  dividend  was  10  per  cent. 
;^5,522  was  allowed  for  depreciation,  ;^2,500  was  set  aside  for 
extensions,  and  £3,000  went  to  reserve,  making  it  clear  that  no 
dividend  should  have  been  paid  for  the  past  year.  Reserve  is 
now  only  ;^6,ooo  against  property  purchase  account  of  £105,600, 
but  otherwise  the  accounts  are  moderately  satisfactory  and  do  not 
call  for  comment. 

Milford    Docks    Company. 

Gross   receipts  for   the   half-year  ended   December  31    amounted 
to  ;f7.989  and    after  meeting  all    expenses,   writing    off    ^160   for 
depreciation   of   plant,   etc.,  and   ^97  for   expenses   of  an    issue  of 
;£i5,ooo    4j4    per   cent,    special   mortgages   the    balance   availabl'" 
was  ;f2,85i.     To  this  was  added  £1  brought  in,  and  the  director 
are   enabled   to  pay  interest  on  the   debenture  stock   "  A "    at   th' 
rate  of   14s.  2d.   per  cent,  compared   with  13s.   lod.   per  cent,    f" 
the   corresponding    period   of   1902 — a    result   which    they    considv 
satisfactory'    in     view    of    the    stormy     weather    which    prevailed. 
There    does  not    seem  to   be    much  encouragement   for  the  future 
in   these  figures,   and  even    the  statement  that   the   expectation   of 
additional  trawlers  coming  to  the  docks  is  being   realised  will  not 
go  far  towards  raising  the  hopes   of  the  shareholders. 

Twin  City  Rapid  Transit  Company. 

The  gross  earnings  of  this  American  line  in  1903  amounted 
to  84,063,938  an  increase  of  $451,727,  whilst  the  working  expenses 
totalled  $1,878,050  or  $247,881  more,  so  that  the  net  earnings  were 
$203,487  higher  at  $2,185,888.  Operating  expenses,  including 
taxes  and  all  charges  except  interest  and  dividends,  advanced  from 
49.30  per  cent,  to  50.36  per  cent.  Four  dividends  of  1%  per 
cent,  each  were  paid  on  the  ordinary  stocks,  the  same  as  in  1902, 
leaving  a  surplus  of  $419,297  against  $291,061  to  be  carried 
for\vard,  but  it  has  all  been  spent  in  betterments,  in  addition  to 
which  $2,216,810  was  expended  out  of  capital  for  power  plants, 
cars  and  new  paving  construction.  Another  $20,000  7  per  cent, 
bonds  of  the  Minneapolis  Street  Railway  Company  were  car- 
celled  and  in  lieu  thereof  $39,000  Consolidated  5  per  cent.  Bonds 
of  the  Minneapolis   Street  Railway  were  issued. 

Swan  Land  and  Cattle  Co.,    Limited. 

Bad  weather  and  severe  competition  were  the  lot  of  this  companx 
during  the  year  ended  December  31  with  the  result  that  profits 
fell  off  in  a  very  serious  fashion.  The  winter  of  1002-3  ^-^^  ^^^ 
of  the  worst  ever  experienced,  and  although  the  weather  improved 
later  in  the  year  the  chief  benefit  derived  from  this  was  that 
very  few  cattle  had  to  be  put  on  hay.  Competition  amongst  sellers 
was  exceedingly  keen,  over  500.000  more  head  of  cattle  being  sent 
into  the  western  markets  than  in  the  previous  twelve  months,  anfl 
in  consequence  of  this  fully  $6  per  head  less  was  realised  for  steers 
weighin?  1.072  lb.,  or  evartlv  the  same.  The  company  also  suffered 
in  its  calf  crop,  which  fell  from  9,077  to  5.824  head,  and  as  the  value 
of  the  herd,  which  is  still  taken  at  $15  per  head,  shows  a  decrease  of 
£q.oc,q  the  cattle  increase  account  of  £4.^<:4  has  been  written  off 
and  a  further  /^i.^oA  charged  to  profit  .and  loss.  Gross  receipts. 
including  £128  bi-oueht  in,  came  to  7'!o.oo6  .and  after  meeting  at! 
expenses  and  pavinp  preference  dividend  there  was  a  balance  o^ 
;^r.867,  which  has  been  carried  forward  subject  to  directors'  and 
auditors'  remuneration. 
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NATIONAL   PROVIDENT    INSTITUTION. 

The  bixty-eighlh  annual  meeting  of  the  members  of  tlie  National 
Provident  In&tilution  was  held  yesterday  at  Cannon  Street  Hotel, 
E.G.,   Mr.  \V.  H.  Willans   presiding. 

The  actuary  and  secretary,  Mr.  Arthur  Smither,  read  the  notice 
calling  the  meeting,  and  the  auditors'  report. 

The  Chairman,  in  the  course  of  his  speech,  said:— It  now  be- 
comes my  pleasing  duty  to  move  the  adoption  of  the  accounts  and 
report.  1  have  hrst  to  apologise  for  the  absence  of  one  or  two 
of  my  colleagues.  One  of  them  is  unfortunately  called  away  to 
Mexico,  Mr.  Vicary  Gibbs  is  laid  up  with  an  attack  of  gout.  Sir 
J.  E.  liackhouse  is  away  on  business,  and  Mr.  Christy  is  unwell 
in  the  country.  Since  the  last  meeting  two  of  our  members, 
Mr.  Barron  and  Mr.  llutton,  have  died.  Tliey  have  both  been 
connected  with  the  institution  for  more  than  thirty  years,  and  had 
arrived  at  a  ripe  old  age.  We  have  communicated  to  the  families 
of  both  gentlemen,  the  regrets  of  our  board.  (Hear,  hear.)  I 
dealt  very  fully  last  year  with  the  affairs  of  the  institution,  so  that 
1  do  not  think  I  need  detain  you  very  long  to-day.  First  as  to 
the  new  business;  those  who  are  familiar  with  hte  assurance  will 
be  rather  surprised  to  see  on  a  comparison  of  this  year's  report 
with  that  of  last  year,  the  amount  of  new  assurances  completed 
during  the  year.  Indeed  we  have  been  somewhat  surprised  our- 
selves. Our  usual  experience,  and  I  think  the  experience  of  Ufe 
offices  generally,  is  that  in  the  year  following  the  bonus  year  there 
is  a  considerable  falling  off,  but  our  new  business  has  been  only 
j^i  5,000  less  than  the  large  total  of  the  bonus  year  itself,  and  we 
consider  that  a  good  result.  I'robably  it  was  due  to  the  satisfac- 
tion caused  by  the  di\ision  of  profits  which  you  received  last  year. 
At  all  events  the  results  are  very  gratifying  and  reflect  the  greatest 
credit  on  the  staff  of  our  superintendent  and  agents  throughout  the 
country.  As  regards  the  claims  by  death,  we  have  made  a 
good  beginning  in  tke  new  quinquennium ;  our  mortality  experi- 
ence continues  to  be  very  favourable,  and  the  amount  paid  in 
claims  is  less  than  73  per  cent,  of  the  amount  pro\ided  for  by  our 
tables.  In  the  next  paragraph  in  the  report  you  will  see  a  refer- 
ence to  the  rules  proposed  to  be  submitted  to  you  next  year.  The 
alterations  are  not  of  a  contentious  character.  The  fact  is  that 
our  rules  are  still  essentially  those  with  which  we  started,  and  we 
find  occasional  necessity  to  bring  them  up-to-date.  Turning  to 
the  .iccounts,  you  will  observe  that  our  premium  income  shows 
a  large  increase — nearly  ;^it,ooo — on  that  of  the  previous  year, 
and  our  interest  income  has  increased  by  ;^4,6oo.  Whilst  our 
total  funds  are  very  large^nearly  ;^6,ooo,ooo — it  is  only  a  few 
thousands  we  have  the  opportunity  of  investing  or  reinvesting  in 
any  one  vear,  and  therefore  any  improvement  can  only  be  effected 
•very  gradually.  With  regard  to  the  value  of  our  securities,  in 
1902,  our  va.uation  year,  we  revalued  them  and  wrote  off  ;f35,ooo 
for  depreciation,  in  addition  to  reseiving  undivided  about  /|45,ooo 
of  our  ascertained  surplus.  We  are  leavin;^  these  in\esiment 
items  at  the  amount  we  took  them  at,  as  it  is  inconvenient  to 
keep  on  chang  ng  according  to  the  fluctuation  of  the  market.  We 
are  satisfied  that  they  are  sound  investments,  and  as  tliey  bring 
in  a  fixed  rate  of  interest,  this  course  is  quite  satisfactory.  The 
more  distinctly  such  securities  belong  to  the  gilt-edged  class,  and 
the  more  readily  marketable  they  are,  the  more  sensitive  they  are 
to  the  variations  of  the  Money  Market.  Of  course  when  we 
make  our  next  quinquennial  valuation  if  the  market  price  of  any  of 
them  should  happen  to  be  less  than  the  amount  at  which  they 
stand  in  our  books,  we  should  write  them  down,  but  in  the  mean- 
time we  shall  leaic  them  as  they  are.  (Hear,  hear.)  As  to  the 
other  items,  you  will  see  that  the  reduction  which  I  have  referred 
to  on  previous  occasions,  in  the  amount  we  have  on  mortgage  of 
real  property,  still  goes  on,  but  as  a  set-off  we  ha\e  an  increase  in 
the  amount  invested  in  freehold  and  leasehold  rents.  During 
the  last  ten  years,  while  the  amount  of  mortgages  on  real  propeny 
has  been  reduced  by  more  than  one  million,  the  amount  rein- 
vested in  freehold  and  leasehold  rents  has  increased  by  ;^7oo,ooo. 
In  some  respects  these  reinvestments  are  to  be  preferred  to  mort- 
gages. The  rate  of  interest  is  a  little  less,  but  we  have  a  more 
permanent  investment.  Sometimes  one  hears  a  remark  about  the 
soundness  of  these  institutions,  and  a  common  reply  is  that  they 
are  as  sound  as  a  bank.  The  more  I  see  of  life  insurance,  tne 
more  I  am  certain  that  no  bank  can  be  safer  than  a  well-managed 
life  office.  A  though  individual  life  is  uncertain,  if  you  take  ten 
thousand  people  you  can  estimate  exactly  the  value  01  the  aggrega- 
tion of  life.  Then,  you  see  the  margins  we  keep  uj) — margins  in 
the  rate  of  mortality,  in  the  rate  of  interest,  and  in  the  rate  of 
premium,  and  we  proceed  by  such  stringent  and  conservative 
methods  that  each  year  we  automatically  build  up  a  surplus  at 
the  rate  of  ;£  150,000  per  annum,  and  at  the  end  of  five  years  dis- 
tribute that  surplus  and  begin  again.  We  have  now  a  good  start 
for  the  first  vear  of  the  quinquennium,  and  we  look  forward  with 
the  same  hopeful  confidence.  1  move  the  adoption  of  the  report 
and  accounts.     (Applause.) 

Mr.    R.   M.    Curtis   seconded    the    resolution,  and  it  was   carried 
unanimously. 

Resolutions  were  then  passe<l  confirming  the  appointment  of 
iSir  Weetman  Pearson,  Bart.,  M.I'.,  and  Sir  Jonathan  Backhouse, 
Bart.,  as  directors,  reappointing  Messrs.  G.  C.  Whitelev  and 
R.  K.  Diikinson,  M.I'.,  as  directors,  and  reappointing  Messrs. 
W.  C.  Jackson,  W.  Cash,  and  H.  K.  Clutterbuck,  as  auditors. 
The  Secretary  read  the  requisition  setting  forth  the  proposeil 
Iterations  and  an-endrents  in  the  rues,  and  the  meeting  terminated 
«ith  a  vote  of  thanks  to  the  chairman. 


INTERNATIONAL     BANK     OF     LONDON. 

The  twenty-sixth  ordinary  general  meeting  of  the  shareholder*  of 
the  International  Bank  of  London,  Limited,  was  held  on  Thur*' 
day,  February  25,  at  the  offices  of  th^bank,  Winchester  House, 
Old  Broad  Street,  Mr.  Carl  Meyer  presiding. 

The  Secretary  read   the   notice    calling    the  meeting   and  the 
auditors'  report. 

The  Chairman :  Gentlemen, — The  report  and  baUnce-iheet 
have  been  in  your  hands  for  some  days,  and  T  hope,  therefore, 
you  will  allow  me  to  consider  both  as  read.  The  figures  of  the 
balance-sheet,  apart  from  items  which  are  of  a  transitory  natare, 
do  not  differ  to  any  considerable  extent  from  the  figures  of  last 
year's  report.  The  acceptances,  as  you  will  see,  are  somewhat 
smaller,  and  other  items  do  not  call  for  any  special  remark.  As 
regards  the  profit  and  loss  account,  you  will  observe  that  the 
gross  profit  is  larger  than  it  was  a  year  ago,  whilst,  on  the  other 
hand,  the  expenses  are  somewhat  less.  This  is  satisfactory,  but 
the  amount  of  net  profit  available  for  division  is  not  quite  as 
large  as  we  should  have  wished,  because  we  have  thought  it  pru- 
dent to  reduce  the  prices  of  our  holdings  of  Government  securities, 
so  as  to  bring  them  in  harmony  with  the  prices  ruling  at  the  end 
of  the  year,  and  in  doing  so  I  am  sure  we  shall  meet  with  your 
approbation.  All  the  same,  we  are  able  to  increase  the  reserve 
fund  by  ^^3,000,  thus  bringing  it  op  to  ;f3i,ooo,  and  to  declare 
the  same  dividend  of  5  per  cent,  per  annum,  which  we  have  now 
paid  for  several  years  running,  besides  carrying  forward  the  sum 
of  ;^i,oo5  14s.  2d.  There  are  several  items  in  the  report  to  which 
you  may  consider  it  desirable  that  I  should  make  special  reference 
m  the  short  remarks  that  I  am  going  to  address  to  you.  The  first 
deals  with  the  produce  department,  and  I  am  glad  to  be  able  to 
confirm    that    this    department    is    realising  the  expectations  which 
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Investment  Inquiries. 


Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  ; — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  t,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  j'our  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reveraed 
are  best. 

Correspondents  should  tiuniber  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  que.'-tions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Ediiobs,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in  this 
instance  the  minimum  charge  remains  at  tNE  cuinka.  For  fhis 
fee  any  number  of  securities  up  to  ten  will  be  briefly  ccn  mented 
upon  provided  the  lists  forwa.ded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"off-hand,"  no  matter  how  brief.  Each  security  will,  ««  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  at  d  verified 
before  the  answer  is  written,  and  no  market  or  pergonal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  (or 
subscription  early  in  a  week  and  the  lists  for  which  clc»e  before 
our  "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  y  »  "  or  "  nay "  by 
telegraph  on  forwarding  Is.  to  the  ErM-ron*.  For  tfaeve 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  iNVKSitms  Rrvirw,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  Thursday  morning  it 
reply  is  required  in  same  week's  issue. 
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we  held  out  to  you  when  we  first  aBnounced  we  had  resolved  upon 
starting  it.  Thanks  to  the  energetic  management  of  Mr.  Rahusen, 
the  manager  of  our  produce  department,  it  has  assumed  consider- 
able dimensions,  and  I  see  no  reason  why  the  profits  which  it  will 
yield  should  not  go  on  steadily  increasing  year  by  year.  The 
second  item  deals  with  the  establishment  of  a  branch  in  the  East 
End  of  London,  and  requires  perhaps  a  word  of  explanation,  as  a 
good  deal  has  been  written  in  the  newspapers  about  this  venture. 
You  will  observe  that  we  call  it  an  experiment,  and  it  is  bound  to 
be  an  experiment  for  some  little  time  to  come,  because  we  have 
established  ourselves  on  ground  that  naturally  hitherto  has  been 
unknown  to  us,  and  has,  in  fact,  never  been  largely  exploited  by 
any  foreign  bank  or  bankers.  But  the  board  thought  that, 
whereas  the  West  End  of  London  has  for  many  years  been  the 
happy  hunting  ground  of  a  great  many  foreign  banks,  bankers  and 
money  changers,  the  East  End  has  been  neglected  in  this  respect, 
and  as  there  is  a  good  deal  of  legitimate  trade  and  commerce  going 
on  in  that  part  of  the  town,  alimented  to  a  great  extent  by  the 
constant  stream  of  immigrants,  the  board  is  of  opinion  that  the 
experiment  is  worth  trying.  In  entrusting  the  management  of  the 
branch  to  Mr.  James  H.  Loewe,  the  board  think  they  have  selected 
a  very  competent  and  energetic  pioneer  for  their  establishment, 
and  they  feel  certain  that  he  will  spare  no  pains  in  making  it  a 
success.  You  will  hardly  expect  that  after  a  few  months  of  work- 
ing this  branch  would  be  able  to  show  a  profit ;  on  the  contrary, 
during  the  past  six  months  of  its  existence  the  expenses  have 
naturally  exceeded  the  net  profits ;  but  it  is  hardly  fair  to  judge  the 
possibilities  of  the  future  from  such  a  short  period  of  existence. 
Gentlemen,  the  year  under  review  has  not  been  a  particularly 
prosperous  one  for  banking  interests  generally.  The  political  out- 
look, both  at  home  and  abroad,  began  to  become  dark  towards  the 
latter  end  of  the  year.  I  am  sorry  to  say  that  since  the  beginning 
of  the  new  year  the  clouds  which  threatened  in  the  Far  East  have 
burst,  and  that  a  feeling  of  general  anxiety  and  almost  of  gloom 
and  depression  prevails  at  the  present  moment  in  the  city  of 
London,  as  in  every  other  capital  of  Europe.  We  must  hope  that 
this  feeling  will  gradually  subside,  and  that  the  war  will  not 
interfere  in  too  large  a  measure  with  the  general  commerce  of  the 
world.  I  mentioned  to  you  last  yeai  that  we  had  no  reason  to  be 
anxious  about  our  Russian  accounts,  our  managing  director  having 
assured  us  from  personal  inspection  that  there  was  no  ground  for 
anxiety.  Still  we  thought  it  prudent  in  the  course  of  the  year 
to  reduce  these  accounts  very  considerably,  and  you  will  be  relieved 
to  hear  that  at  the  present  time  our  interests  in  the  Empire  of 
Russia  are  reduced  to  very  small  proportions,  so  that  we  need  have 
no  anxiety  on  that  score.  (Appl.luse.)  Otherwise  our  business 
has  progressed  in  the  usual,  and,  I  may  say,  satisfactory,  manner. 
We  have  again  acquired  new  clients  in  various  parts  of  the  world, 
whilst,  naturally,  we  have  lost  some  in  other  parts.  We  have  been 
spared  losses  of  importance,  although  there  have  been  failures,  and 
considerable  failures,  too,  in  various  parts  of  the  world.  We  will 
try  and  escape  as  far  as  possible  being  involved  in  disasters  of  this 
kind,  as  we  have  always  tried  in  the  past ;  but  it  would,  perhaps, 
be  too  optimistic  to  expect  complete  immunity  in  such  precarious 
times  as  we  are  passing  through  at  present.  The  future  of  the 
Money  market  is  again  very  obscure,  but  personally  I  am  inclined 
to  believe,  notwithstanding  the  present  acute  pressure,  that  the 
tendency  will  be  towards  greater  ease  as  the  year  advances.  In 
the  first  place,  there  is  now  legitimate  expectation  of  an  increased 
supply  of  gold  from  the  Transvaal  towards  the  end  of  the  present 
year;  and,  in  the  second  place,  it  must  be  remembered  that  the 
severe  depreciation  of  all  Stock  Exchange  securities  in  every  country 
of  the  world  means  that  much  less  capital  is  required  for  the 
financing  of  all  open  engagements  on  the  Stock  Exchange,  and  I 
think  the  difference  to  the  Money  Market  must  be  a  good  many 
millions.  Gentlemen,  I  do  not  think  that  I  have  any  further  re- 
marks to  make  to  you,  except  to  express  my  acknowledgment,  and 
that  of  the  board  generally,  to  our  managing  director,  Mr.  Furst, 
our  manager,  and  all  the  members  of  our  staff  for  the  zeal  and 
devotion  they  have  again  shown  to  the  interests  of  the  bank.  I 
now  beg  to  move  :  "  That  the  directors'  report  and  accounts  to 
December  31,  1903,  be  now  received,  approved  and  adopted,  and 
that  the  dividend  at  the  rate  of  5  per  cent,  per  annum  recom- 
mended by  the  board  be  declared." 

Mr.  Greville  H.  Palmer  seconded  the  resolution,  which  was 
unanimously  agreed  to. 

Mr.  Carl  Meyer  and  Mr.  R.  H.  Glyn  were  re-elected  directors, 
and  Messrs.  Turquand  Youngs  and  Co.  re-appointed  auditors,  and 
the  proceedings  closed  with  a  vote  of  thanks  to  managine  director 
and  the  staff.  " 


KFubscriber's  iluery  Coupon. 


TF  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
to  the  TvvESTORs'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
pnblic  Rcruritv  free  of  chare-e.  The  question  must  be  so  framed 
that  NO  STf>CK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 
This  Coupon  is  available  foi  ONE  WEEK  ONLY. 

Jnpestors'  TRevlew  ©ffice. 

Norfolk  House,  Norfolk  Street    London,     W.C. 
Ftbruary  27,   1904. 


METROPOLITAN     ELECTRIC    TRAMWAYS, 

The  ordinary  general  meeting  of  the  Metropolitan  Electric- 
Tramways,  Limited,  was  held  on  Wednesday,  february  24,  at 
Salisbury  House,  London  Wall,  E.C.,  Mr.  E.  Garcke,  M.I.E.E., 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  re[>ort  and  ac- 
counts, gave  details  of  each  of  the  branches  of  the  company's  busi- 
ness. Taking,  first,  the  tramways  owned  by  the  companv,  he  said 
these  were  purchased  from  the  North  Metropolitan  Tramways  Com- 
pany with  the  approval  of  the  Board  of  Trade.  Last  year  he 
reported  that  they  had  bought  7J4  miles  of  line,  paying  ;^20o,ooo 
for  the  same,  and  that  they  had  the  beneficial  user  of  one  mile 
situated  within  the  area  of  the  London  Counly  Council.  During 
the  past  year  they  had  purchased  this  one  mile,  paying  for  it 
;^io,ooo.  This  was  a  total  consideration  of  ^^210,000  for  8>i  miles 
of  tramways,  for  the  most  part  of  which  they  had  a  very  long 
tenure — until  1925  and  1930.  Of  this  ^^210,000  they  had  paid 
;^50,ooo  in  cash,  and  they  had  taken  over  obligations  in  regard  to 
the  North  Metropolitan  Company's  debentures  to  the  extent  of 
^^150,000.  These  debentures  carried  interest  at  3"^  per  cent,  and 
were  redeemable  in  1909.  The  balance  of  ;^io,ooo  was  still  due 
to  the  North  Metropolitan  Company.  These  8J4  miles  of  tram- 
ways were  still  worked  by  horses,  but  were  under  reconstruction 
for  electric  traction  at  the  cost  of  this  company,  which  was  pro- 
viding the  capital  for  the  reconstruction  as  well  as  for  the  elec- 
trical equipment.  Coming  next  to  the  company's  investment  in 
the  North  Metropolitan  Company,  the  Chairman  said  they  held 
about  78,000  shares  out  of  a  total  of  about  110,000  in  that  under- 
taking, which  operated  by  horses  48^4  miles  under  lease  from  the 
London  County  Council  until  the  year  1910.  The  North  Metro- 
politan Company  had  sold,  or  was  on  the  point  of  selling,  all  its 
tramways  outside  the  London  County  Council  area.  The  North 
Metropolitan  would  receive  the  purchase  money  for  the  various 
lines  they  were  selling  outside  London,  jind  they  also  possessed 
very  valuable  depots,  properties  and  sundry  otFier  assets,  and  at 
the  end  of  the  time  they  would  possess,  either  in  cash  or  assets, 
the  equivalent  at  least  of  the  capital  represented  by  the  pieference 
shares  which  the  Metropolitan  Electric  Company  had  issued  in  ex- 
change. The  deferred  shares  represented  what  was  in  the  nature 
of  a  goodwill  payment.  Meanwhile  they  were  receiving  from  the 
North  Metropolitan  Company  in  dividend  more  than  sufficient  to 
pay  the  full  dividend  on  the  preference  shares  issued  in  exchange, 
so  that  the  directors  felt  quite  comfortable  about  that  investment. 
With  regard  to  their  investment  in  the  Harrow  Road  and  Padding- 
ton  Tramways,  they  had  during  the  year  increased  their  holding, 
so  that  they  now  held  practically  two-thirds  of  the  capital  of  that 
company.  The  Harrow  Road  Company  owned  2^  miles  of  tram- 
ways operated  by  horses,  but  last  year  they  obtained  an  Act  of 
Parliament  authorising  the  conversion  to  electric  traction,  notwith- 
standing the  opposition  of  the  London  County  Council,  a  portion 
of  the  line  being  within  their  area.  Subsequently  this  company 
made  an  agreement  with  the  Harrow  Road  Company  to  purchase 
the  entire  undertaking  on  terms  to  be  agreed  upon,  or,  failing 
agreement,  to  be  settled  by  arbitration.  Coming  to  the  question 
of  light  railways  to  be  leased  to  the  Metropolitan  Electric  Company 
by  the  Middlesex  and  Hertfordshire  County  Councils,  the  Chair- 
man stated  that  about  50  miles  had  been  applied  foV  by  these 
Councils,  and  37 J4  miles  were  already  sanctioned,  of  which  iij4 
were  in  course  of  construction  by  the  Middlesex  Council.  Under 
the  terms  of  the  lease  the  Council  had  to  provide  the  capital  for 
construction,  but  the  company  had  to  provide  capital  for  the  elec- 
trical equipment.  The  company  would  share  the  surplus  profits 
of  these  light  railways  with  the  County  Council.  The  tenure  of 
these  light  railways  was  in  the  case  of  Middlesex  until  1930  and  in 
Hertfordshire  for  42  years  from  the  date  of  the  confirmation  of  the 
Order.  Turning  to  iheir  important  investment  in  the  Power 
Company,  they  had  made  an  agreement  with  the  Middlesex  County 
Council,  by  which  they  approved  of  the  company  obtaining  from 
the  Power  Company  the  current  required  for  working  the  light 
railways,  and  the  price  was  one  which  would  leave  a  fair  return  on 
the  capital  invested  in  the  plant  and  undertaking  of  the  Power 
Company ;  inasmuch  as  they  held  all  the  shares  in  the  Power  Com- 
pany, so  far  as  their  accounts  were  concerned,  the  latter  was  not 
a  very  material  point,  but  it  had  an  important  bearing  upon  the 
question  of  surplus  profits.  The  Power  Company  had  been  ex- 
ceedingly active  during  the  past  year;  it  had  been  engaged  in 
erecting  a  very  extensive  power  house  at  Brimsdown,  near  En- 
field, and  had  purchased  a  large  power  house  from  the  Willesden 
Council.  The  Chairman  then  concluded  his  speech  with  a  refer- 
ence to  certain  details  in  the  balance-sheet  and  profit  and  loss 
account. 

Sir  Ernest  Spencer,  M.P.,  seconded  the  motion,  which  was 
carried  unanimously,  and  the  dividend  recommended  was  approved. 
The  retiring  directors  and  auditors  were  re-elected,  and  a  vote  of 
thanks  to  the  Chairman  and  directors  and  staff  closed  the  pro- 
ceedings.   


Planet  Bnit-DiNc   Society. 

This  soc'ety,  whxh  was  establshed  in  1848  npp-ars  to  be  skil- 
fully managed,  and  to  do  a  sound  heahhy  business,  as  o  it  of  649 
mortgages  for  ;f  228  558,  of  which  5150  were  fo-  sum's  und-r  ;^5oo, 
only  one  p-operty  was  in  hand  for  ^^235,  through  d  fault,  and  this 
has  since  been  sold  for  £,2(fl.  After  payment  o'  the  U'ual  in- 
terest of  4  per  cent,  on  investment  shares  and  bonus  of  %  per 
cent  to  holders  of  three  years  standing,  and  upw-rds,  ;^ioo  is 
witten  off  fixtu'es  and  furnitrre,  wip  n?  rut  this  item  from  the 
balnnce  shfe',  rmd  {.6J%  is  added  to  und  vided  p  ''fi  s,  rraking,  with 
the  reserve  fund  of  ^6,500,  a  total   .eserve  of  £,'i'i,%.o'i- 
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Shares  jQi  each,  except  where  otherwise  stated. 
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3t 

'A 

'i 

2  A 

^Ht 

•if. 

■H 

.6J 

>3/ 
16 

'& 

4 

Jl 

H 

5 

2% 

0 

6 

l| 

1 1. 

•  A 

A 

'<) 

19 

'. 

3 

5i 

l\ 

1 

5 
» 
3 
1 

5 

I 

2 
3 

4 

■A 

1 

•tV 
8 

3' 

1 

8 
3 

3 
3 

4, 

3 
3 

3 
I 

"} 

3 

10 

'H 

«  i 

•lir 

If 

5 
3 

'1^ 

Ukkp  L 

EVE  13. 

f 

•  fl 

4 

12J 

3* 

2A 

r 

Ti 

■1 

7i 

Iff 

10 

3il 

6i 

rt 

A 

3> 

Rhodes  lANs. 


■  A 

I 

A 

ixr 

"li 

1 

>5 

it 

J 

:*A 

t 

.1' 

Diamonds 


>9i 


Langlaagte  Estate  ...  3S 
May  Consolidated  ...  3(j 
Meyer  and  Charlton       5^ 

Modderfuntein      7I 

Do.  B  3 

New  Primrose  

Nigel 

North  Randfontetn ... 
Uceana  Consolidated 
Porges-RandfonteJn 
Rand  Mines  (new)  ... 

Randfontetn  

Rietfontein     

Robinson  Gold,  £s  ... 
Do.    Randlontein 

Salisbury     

Sheba    

Simmer  and  Jack,  jQi 

S.A.  Gold  Trust    

Tati  Concessions     ... 
Tr'nsv'al  Dev'loprae't    ij 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn     

Vogclstruis    

Wemmer      

West  Rand     

Wolhuter,  ^4     

Worcester  


Nourse  Deep 4{ 

Rand  Mines  Deep   ...  2| 

Rand  Victoria    2j 

Robinson  Deep  (new)  5 

Roodepoort  Cn.  Deep  1 

Rose  Deep 7; 

South  Rose  Deep    ...  1;^ 

Village  Main  Reef  ...  6^  | 

Witwatersrand  Deep  3^^' 

Matabele  Gold  Reefs 

New  i%r 

Northern  Copper     ...  2^ 

Rezende  5/ 

Rhodesia,  Ltd j^ 

Do.     Exploration  2| 

Do.    Goldfields...  A 

Rice  Hamilton  aji 

West  Nicholson    ^ 

Willoughby    5/6 

Zambetiia    Exploring  i| 

[Kamfersdam  \ 

IKoffyfontein  j% 

Lace  Diamond   i 
Orange     Free    State 

Diamond g 


Adis 

s/ 

■,V  dis 

T^'dis 
I't  dis 

A 
4/6 


r 

>S/9 
'/3 

.36/6 
4/b 


West  Afhicam. 


Abbontiakoon   ^dis 

Abosso g 

Akinassi^New) 6/ 

Afihanti  C'sols,  3/pd.TVdis  | 

Do.         Goldfields... 

Ashanti  Sansu  

Bibiani,  fully  pd 

British  Gold  Coast ... 

Chida  (^Wassau)    tV^^^  1 

Fanti  Consolidated  ...  ^dis  ^ 

Do.    Corporation   ...    ^"^ 
Fanti  Mine8(fullypd.)  4/3 


idis 

5 

,5 

iVdis 

? 

3.1 

it 

Adis 

2/6 

lidis 

2 

i 

'i 

4/6 

A 

3,6 


3j 
i»/6 
^8/ 


% 


Associated    

Do.  Nrn.  Blocks... 
Brownhill  Extended... 
Burbank's   Birthday... 

ChatTera  4/     a/3 

Cosmoplt'n  Pr'pnVy...  16/3 

E.  Murchison    i/g 

Golden      Horseshoe... 

New  Shares    8* 

Great  Boulder,  3/   37/3 

Do.   Main  Reel,  10/...    5/0 
Do.  Perseverance  ...    i^ 

Great  Fingall  S^ 

Hainault    18/ 

Hamnton  Plains     3/ 


Australian. 


'» 

*A 

■  A 

t 

■;* 

1/6 

3/ 

■t 

■  4/6 

9/6 

,1/6 

8* 

1 

36,6 

4/ 

I 

■* 

1   i 

8 

6/1 

■3/6 

n 

3/ 

5/3 

G'ldC'st  Ag'n'y.new  } 

Do.     Amalgamated  3^ 

Do.     and  Ashanti  ^ 

Do.    (Wassau)Deep  ^ 

G'fields  E'at'n  Akim  |} 

Ivory  Coast  Gold  ...  2/6 

L.  &  W  Af.  G.Synd.  A 

Obbuassi   Syndicate  1 

Sekondi  and  I'arkwa  \\ 

Taquah  and  Abosso  |^ 

Wassau  a| 

W.  A.  Gold  Trust  ...  6/6 


Ivanhoe,  Gold  Corp. 

[vanhoe  South  

Katgurii   

Lady  Shenton  

I.ake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurii 

Sons  of  Gwalia 

W.  A.  GoldBelds  

W'str'lia  Mt.  Morgans 
White  Fe'lh'rM'nHf. 


'6 
U 

J 1/3 


Anaconda,  35  ools.  ... 
Bala^h»I,  luly  paid  .. 
Hrilhani,  St  lieorge's 
Broken  Hill  Prop.     ... 

Cape  Copper.  .^3   

Champion  Keel,  loa..,. 

Con.  Hold  N  Z 

Copiapo,  £1 

Coroinandel     

Exploration    

y-nnrino  &  Bolivia   ... 

LeRoi    

Do.    (No.  3)   

LibioU./Js       

Linares, /3  

Mason  jt  Harry,  ;^i  .„ 
Mount  I.yell,  ^i 


Miscellaneous. 


3A 

18/6 

38/ 

3i 

5/ 

A 
I 
I 

ii 


3* 

.38/9 

IB/ 

04 

37/6X 

4/6 

39/6 

■1/ 

:l 

10/0 
3, 

,f 

3 

46 

-A 

3/6 

'iV 

i 

'4/6 

txd 

1 

ti 

a 
3 

A 

15/ 

M'nt.  Morgan    

Mysore,  los 

Mysore  (.iuldfietds,  19/ 
Do.     West,  iq/    ...  I 
Do.    Wynaad,  19/  i 

Namaqua,  jC^     

Nimrod  Syndicate  ... 

N'ndydroog,  10/  shrs. 

Ooregum     

Do.        Pref.     

RioTinto,  ;Cs    ' 

St.  John  del  Rey     ...  i 

Tharsis  jQt    

Waihi    

Vmir     ...».••••• 


4 
=5. 


Hi! 


6i 
3ft 


i 


5/6 


I   GROSS  TRAFFIC   FOR    WEEK 

Week 


GROeS  TRAmC  TO  DATE. 


Alcoy  and  Gandia 

AntofagasU(Chili)and 
Bolivia  

ArgentineGt.  Western 

Algeciras  (Gibraltar).,. 

Bahia  Blanca  &  N.W. 

Buenos  Ayrea  &  Pacific 

Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 

Buenos  Ay  res  G.  Sth  n. 
Do.  Western 

Do.  Ensenada 

C.  Ur'g'ayof  Mte.  Vid, 
Do.  Eastern  Ex, 
Do.  Northern  Ex. 
Do.     Western  Ex. 

Cordoba  Central 

Do.      Northern  Ex. 
Do.N.W.Aretn.Ex, 

Cordoba  and  Rosario 

Costa  Rica 

Cuban  Central... 

Gt.  West  of  Brazil 

Entre  Rios 

Int. -Oceanic  of  Mexico 

Leopoldina 

Mexican 

Mexican  Central 
Do.   Southern 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  Rufino 

Western  of  Havana 


Feb. 


Amoant. 


In.  or  Dec. 

on 
igos — 1903, 


Anoaat. 


In.  or  Dm 

oa 

(901— ■9l>> 


I 


Ps.i5,ooo+  P«.i.8oO| 


Dec." 
Feb 


I    $836,000  - 


Jan. 
J-eb. 


ti5 


Jan.* 
Feb. 


l3,IOl|  + 

P«.]o,l6»- 

•.735]  + 
31.649^  + 

8a,66o!  + 
63,7»9:  - 

"7.473;  + 

4»a!- 
3.l»7- 

sao  - 

^L 
3,360+ 
3.580]- 
740— 
6,8101+ 
9.374+ 
9.494  + 

5.(>S4l- 

5.>36j  + 

$130,600.4- 

11,339  ~ 

$108,800!  4- 

»5«3.539  + 

«3I,4Io  + 

39,199  - 


».93") 
*f4»9; 


19,016 
4.539 
$539,975 

16,006 
1,170  4- 
a.730- 


16.01 

3»434 

«40 

7 

4.9S3 

*.3» 

40 

$89 

55 

360 

365 

•.895 
ISO 

1.473 
1,453 
•.983 

$15,900 

3.536 

$5,100 

$88,187 

Ms 

6.694 

661 

719 

$44,300 

3,45' 
54 
65 


PE.ta4.j00 

l.S«5.ooo  + 


$4..  , 

3ia.«33 
Pl,o6i,790 
S5.»94 

557.3«l 


P.  10.700 

•709.000 

+_    a9.$73 

P»-4».»oj 

+  7.0JO 

4-     163,807 


Sfi«.S57  + 
«.740,3t»  4- 

863.16^4- 
10,930  — 

341,096)  4- 
53.6»l 
a4.SOO  + 
»8.993  ■ 
18,700  H 


33.0904- 

6,730 

134,46s  + 

31.030 

144.718  + 

So,734 

85.393 

$3,601,180 

■09.595 

$814,000 

$1,433,703 

■63.397 

343,635 

6o/x>7 

36.853 

$539,975 

9*.40> 

6,636 

101,198-- 


t'9M* 

■'4J»9 

«3<ijoi 

aas 

S.<47 

t/rri 

Hi 

a.»94 


3««3S 

40,£ 

31. 19* 

a6.3S3 

$3i6,ia» 

•7.503 

$3«<»0» 

$•39,773 

33.604 

3.73" 

13S 

6,i«i 

$44,300 

30,649 

y,. 


*  For  month.  t  Fortnight  ended.  i  From  Jnly  i,  1903. 

»*  From  lanuary  i,  1904.  I  From  April  1, 1903- 


INDIAN 

RAILWAYS. 

GROSS  THAFFIC  FOR  WEEK. 

GROSS  TRAmC  TO  DATC 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec 
on 

1903. 

Amoant. 

In.  or  Dec 

on 
1903 

Bengal  Nagpnr 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt.lndian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Hehar     ... 
Sthrn.  Mahratta 
SoulhemPunjab 

Jan.    30 

,-•1     "^ 
Feb.   20 

..     20 

Jan.    23 

Feb.   20 

..     "3 

..     20 

,.     20 

Jan.    23 
..     30 
,.     30 

Feb.    13 

Rs-4.19.067 
Rs.2,35,190 
Rs. 3,04,000 
Rs. 4,99,000 
Rs.3.37.476 
Rs.30,400 
Rs.14,73,000 

Rs.  9,95.300 
Rs.  1,87.000 

„  i;32,73j 

Rs.a,i3,643 

Rs.8,69b 

Rs.1,78,651 

Rs.32,725 

+  Rs.53,096     i 
+    Rs.  3,402     ^ 

-  Rs.17,000     » 

-  Rs.8i,ooo      i 

+  Rs.  19,868   : 

4-    Rs.1,400     i 
-eR.i,5i,ooo;     i 
-R.2,S4.56o      ♦ 
-Rs.39,243      i 

+        £9°°'    i 
■    Rs.  2,438     t 

-  Rs.  1,026     « 

Rs.l94       i 

-  R8.7..99   : 

Rs.i4.95.49« 
Rs.7,47.j6o 
Rs  22,73,000 
Rs.32,l7,Qoc 
Rs.7., 48,333 
Rs.2,. 3,300 
Rs. 93,31.000 
Ks.  74. 13,600 
Rs.  14,33,100 

;£.  37,867 

Ra.6,33,640 

Rs.37,703 

Rs.7.»o.S4l 

Rs.1,95,335 

4-  R».o7.< 

+  Rs.30.' 
-R.1.39.':-. 
-R  5,yl,o  . 
+  R.7.-3. 

-  Ra.17,1^^ 
+  R. 6.75.000 
-R  16,39,1 34 
-R.4.46,344 
+        i7,lc3 

-  Ks.i5.3«s 

-  Ks.l,3S9 
4-  R8.lS,345 

-  R4.7g,7£o 

*  For  12  daj 

s. 

S  From  Jam 

lary  1,  1904. 

;  From  Jul 

f  I.  igoj. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS   TRAin>'lC   FOR  WEF.K. 


GROSS  TRAFFIC  TO  Z.A1E 


I  Period 
ending. 


Amount.  |'r:^!|li  A-o-mt- 

I  rg| 


la.  or  Dec 
on  1903. 


dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Feb.  21 

556,000 

_ 

101,000 

7 

4,6ii.ood 

—    535.000 

Chicago  Gt. Western 

1.    14 

143,000 

. 

l3,OCO 

6 

865.000 

4S.0OO 

Denver&R)o(>rande 

1.    14 

353,000 

_ 

■  7,000 

6 

1,615,000' 

-      743.000 

Gr.  Trk.,  Main  Line 

„      81 

/63,l6o 
2i5.7'8 

«. 

;£3o.566 
ii,93l 

7 

Z539,r7S 

-  £193.360 

Gr.Trk.,  Western... 

„      91 

™ 

7 

;£■  36,7*3 

-     ;<;i».457 

Do.  Det..G.H.&Mil. 
LouisviMe&Nashv'le 

,>     31 

.£4.080 

— 

i;..i3i 

7 

i£35.770 

+          ;<;777 

I*      14 

757,000 

+ 

48.000 

6 

4.354.000 

■>-       97.00O 

Miss.,K.,  &  Texas... 

..      3? 

333,000 

4- 

5,000 

6 

■.993.356 

4-       106,963 

Missouri  Pacific     ... 

..    ai 

699,000 

+ 

78.000 

7 

S.4^7.ooo 

4-       2-.000 

Southern       

..    >4 

936,000 

+ 

38.000 

6 

5.S'8,ooo 

4-      *)S.0CO 

Wabash         

..      31 

3i7.ooo 

■6,000 

7 

3,134,000 

4-        «6/)oo 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS. 


NAHE. 

NET  BARKINGS  FOR   MONTH. 

NET  EARNINGS  10    DAT5  . 

In. 

or  D«c. 

.     m 

In. 

or  Dec 

!  Month. 

Amoant. 

on 

nS 

Amoant. 

on 

Ifoa. 

£j| 

190a. 

dols. 

dols. 

dots. 

doi*. 

Atchison       

Dec. 

a,>39,ooo 

— 

94,000 

14,618,000 

4- 

,713,0^ 

Canadian  Pacific    ... 

^^ 

1,581,000 

-. 

91.000 

8,668,000 

— 

l3&,OX> 

Chic,  Mil.,  &S.Paol 
Denver  &  Rio 

,^ 

1.707,000 

+ 

ai4.ooo 

io,ai5,oo<! 

+ 

b«7,oao 

530,000 

55,000 

I,'g7«:» 

— 

311,000 

Erie     

733,000 

._ 

590,000 

+ 

415.000 

Gr.Trk.    Main  Une 

Nov. 

154,  aoo 

_ 

4.400 

»S6joo 

+ 

3».»o 

Grand  Trunk  VVestn 

18,000 

+ 

7.300 

S«0" 

+ 

13.JOU 

Do.  Det.  G.H.&Mil. 

3.300 

•Jo3 

Sa,aoc 

+ 

*"0 

Illinois  Central 

Dm. 

1,137,000 

_ 

)oa,aoo 

6,63.,aaii 

— 

157,(00 

Louisville  jk  Nashvl. 

1,099,00a 

— 

3,000 

6,035.00c 

+ 

179,000 

Miss.  K.&  Texas   ... 

^^ 

470:966 

4. 

•37.»49 

a,4o4,ooo 

— 

<M,a« 

NewYork,Ont.«VV. 

59,000 

— 

•4S.O00 

•58,000 

4- 

CJo,t.  0 

Norfolk  &  Western.. 

646,000 

— 

30.000 

4.4*4.001 

+ 

305,00 

Pennsylvania 
Phil.  &  Reading    ... 

•• 

3,107,000 
1,009,000 

~ 

»a,ooo 
51.000 

+    5S».o^ 
+S.503,.-*.A 

Southern  Pacific    ... 

'* 

3,163,000 

+ 

6»7,aoa 

l6,a9<,ooo' 

4-l.M4.i-o 

Southern       

1,118,000 

+ 

133,000 
64»,ooo 

6.4T5.000 

+ 

Ml   C.   .» 

Union  Pacific 

1,439.000 

4- 

14,1(4.001] 

4-1 

,iO.-,l.  V. 

Wabash        

„ 

■^i^orrt 

- 

S^.orol 

■»...f.-r..-<4. 

1   ' 

^be  Jnvestots'  IReview. 


February  27,  1904. 


INSURANCE. 


RAILWAY   PASSENGERS 

ASSURANCE     CO. 

(EstabUshed  1849). 


Directors. 

djRtrman — Rr.  Hon.  Evelyn  Ashley. 
ge{mti;-(SI)i>tTman — Rt.  Hon.  Sir  S.  Ponsonby-Fane,  G.C.B. 
Roland  Y.  Bevan,  Esq.  Alfred  Farquhar,  Esq. 

Sir  Edward  Birkbeck,   Bart.      Rt.  Hon.  Lord  Hillingdon. 
Lord  George  G.  Campbell.  Rt.  Ho.v.   Lord  Kinnaird. 

General  Edward  Ciive.  Meredith  Meredith-Brown,  Esq. 


FIFTY-FIFTH    ANNUAL    REPORT. 

Gross  Premium  Income      -  £279,003  19     7 

Income  from  Investments  -  £14,974     3     1. 

Total  Income  from  all  Sources   £293,978    2    8 


Claims  paid       .        >        > 
Bonus  to  Policy  Holders 


S  139,594  9  8 

£16.144  17  10 


FUNDS    AT    CLOSE    OF 

Capital  Fully  Subscribed 

Ca  ital  paid  up  .... 

Funds  in  hand      


1903. 

£1,000,000 
£200.000 
£445.000 


The  Company    has,   since    1849,    returned    in   BONUSES    to 
Assured  £435,129   ISs.   Id.,  and  has  disbursed  in  CLAIMS 

£4,695,008    18s.    7d. 

Insurances  granted  against — 

ACCIDENTS  OF  ALL  KINDS  AND  DISEASE. 
RAILWAY  ACCIDENTS.  EMPLOYERS'   LIABILITY. 

WORKMEN'S  ACCIDENTS.        BURGLARY  AND  THEFT. 


FIDELITY    GUARANTEES. 


Offices  :— 
fiLASOOW— 49,  West  George  Street;  EDINBUROH— 30,  St.  Andrew 
Square;  DUBLIN— 7,  Lelnster  Street;  BIRMINGHAM-71, 
Temple  Row;  MANCHESTER— 16,  John  Dalton  Street; 
LIVERPOOL- 6,  Batavia  Buildings,  Hacking  Hey;  SWANSEA 
—IS,  Temple  Street ;  PLYMOUTH— 19,  Caroline  Place, 
Stone  bouse. 

Head  Office-- 
64,  CORN  HILL,   LONDON,    E.G. 

A.     VI AN,   Secretary. 
Agents  at  RailVas  Stations  and  /n  all  Towns  throughout  the  Countrg. 


PUBLICATION. 


DARLINGTON'S   HANDBOOKS. 

**  Lord  Knollys  is  commanded  by  the  Kint;  to  thank  Mr.  rarHottoi 
for  the  copy  of  the  New  Editkn,  so  well  fot  up,  of  *Loadoa  and 
Eflvlroos.* 
.J-  ^-sirw        "  Nothing  better  could  be  wished  for  "—British  Weekly. 
•W»**  It  jr^j.  gypeiior  to  ordinary  guides."— i^aiVy  Chronicle. 

Visitors  to  London  {and  Restdents)  should  ttse 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and   E.  T.  COOK,  M.A. 

Fonrth  Edition,  Revised,  S/-     24  Maps  and  Plans,  60  Illustrations. 
"  A  brilli»m  book."— 77i<  Times.  "  Particularly  good  "—Academy. 

'  "  Very  emphatically  tops  them  2\\."— Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 
Brmouth,  Sidraouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Eimoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  Ilfra- 
combe,  I.ynlon,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  islands,  should  use 

DAEUNGTON'S  HANDBOOKS,  Is.  each. 

Llangollen:  Darlington  &  Co.         London:  Simpkin's. 

Paris  &  New  York  :  Brentano's. 

The  Railway  Bookstalls  and  all  Hooksellers. 

PHOTOORArHS.- Bt-an'-iful  I'hotoRraphs  of  Rcenery,  Hnlns,  &c.,  io  Norwaj,  Sweden. Dea 

mark    K»«rti«»-ii.-£DT   Fninre.  luly.  .Swlt7.erl»nd.  Gree**, 'ruikej-,  Pahmine  and  Egypt,  alio 

ttie  KmiUsb  li»ke«  anil  Nortb  w  U.  M..  and  28.  «d.     U«t  post  free. 

CAK' JN  QTON  »  Co. ,  LlaBgoUm. 


INSURANCE. 


NATIONAL  MUTUAL  LIFE  OFFICE. 

FOUNDED  1S30. 


EDUCATIONAL 
ENDOWMENTS. 


New  Scheme 

for 

Children. 
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The   Army   Estimates. 

It  is  to  be  presumed  from  the  tone  of  the  yellow  press 
which  worships  the  Government  that  the  public  is  cheer- 
fully congratulating  itself  upon  the  wonderful  reduction 
made  in  these  estimates  for  the  coming  year  and  saying 
— "  after  all  things  are  not  so  bad,  are  they? — might 
have  been  worse,  you  know;  country  perhaps  able  to 
meet  its  burdens  in  the  coming  year  after  all  without 
extra  taxation."  As  explained  by  Mr.  Arnold  Forster 
the  diminution  compared  with  the  original  estimate  for 
tlie  current  year  is  no  less  than  ;^s,6oo,ooo,  viz., 
;^28,9oo,ooo  against  /^34, 500,000,  and  if  we  add  in  a 
supplementary  war  estimate  of  ;^2,7oo,ooo  the  reduc- 
tion is  actually  ;;^8,30o,ooo — blow  up  wind  instruments. 
He  might  have  gone  further  and  compared  the  gross 
estimates  of  the  closing  year  with  the  new.  This 
would  have  given  him  a  splendid  looking  reduction  of 
upwards  of  ;^i  1,500,000.  It  is  large  even  on  his  own 
show,  but  not  enough.  In  the  six  years  ended  March 
.Ti,  1895,  f^f  cost  of  the  army  never  rose  to  ;^iS,ooo,ooo, 
and  in  1888-9  it  was  less  than  ;^i6,ooo,ooo.  Why 
should  it  now  be  ;^29,ooo,ooo,  or  between  ;^n, 000,000 
and  ^£'13,000,000  per  annum  more  than  it  was  down 
almost  to  the  outbreak  of  the  South  African  war? 
There  is  no  answer  to  this  question  furnished  cither  in 
Mr.  Arnold  Forster's  memoranda  or  anywhere  else,  and 
we  are  quite  sure  there  will  be  no  answer  provided 
either  by  him  or  by  the  new  army  scheme  promulgated 
by  that  tremendously  active  commission  now  playing 
military  dictator.  The  strength  of  the  army,  that  is  to 
say,  the  total  number  of  men  to  be  provided  for  is  put 
at  227,000  for  the  coming  year,  and  in  1895  it  was 
200,000,  m  fact  it  did  not  rise  above  that  figure  until 
1898.  That  is  the  regular  army,  leaving  out  of  sight 
the  reserve,  militia,  yeomanry  and  volunteers.     It  is, 


therefore,  not  in  the  strength  of  the  professional  man- 
killing  items  that  the  source  of  the  excessive  expendi- 
ture lies;  but  there  it  is  and  we  must  make  the  best  of 
it.  This  growth,  moreover,  is  independent  of  the  addi- 
tional burdens  laid  on  the  people  of  India,  and  there  is 
nothing  worth  mention  to  show  for  the  money  in  either 
case. 

What  we  may  also  complain  of  with  some  bitterness 
is  the  sham  character  of  this  parade  of  reduced  outlay. 
The  real  permanent  expenditure,  in  other  words,  has 
not,  so  far  as  we  can  see,  been  reduced  by 
"  the  tinker's  twopence,"  but  on  the  contrary 
it  has  increased.  Thus  ;f750,ooo  is  added  to 
service  pay,  ;£2 10,000  more  is  expended  on  the 
army  reserve,  ;£98,ooo  more  on  military  works  acts' 
annuities,  and  ;£'7o,ooo  more  on  the  militia,  a  total  of 
;£ 1, 128,000  which  we  may  regard  as  more  or  less 
permanently  added  to  the  frightful  expense  imposed  on 
the  workers  and  wealth  producers  by  this  branch  of  the 
tax-eating  services.  And  such  reductions  as  appear  are 
really  temporary  or  of  the  conjurer's  hat  trick  type. 
Thus  ;;£i, 750,000  is  to  be  "  saved  "  on  the  Mowatt 
reserve  of  stores,  that  being  now  complete  and  repre- 
senting ;£io,5oo,ooo  sunk  in  stuff,  most  of  which  is 
rapidly  becoming  obselete — no  real  leserve  strength 
whatever  but  a  means  of  maintaining  huge  factories 
carried  on  by  officials  absolutely  delivered  from  anything^ 
like  effective  supervision.  Abolish  these  factories,  de- 
pend upon  the  various  private  firms  and  joint-stock 
companies  for  all  that  we  want,  and  there  would  have 
been  no  necessity  whatever  to  sink  this  mass  of  money. 
But  in  any  case  the  sum  now  sheared  off  is  only  a  tem- 
porary relief.  We  shall  soon  want  to  be  providing  new 
"  stores,"  everything  will  be  obsolete,  "  march  of  in- 
vention and  all  that  " — you  understand.  Then 
;£3,o7o,ooo  is  deducted  from  the  cost  of  the  army  in 
South  Africa,  but  we  have  no  assurance  whatever  that 
this  is  a  real  reduction,  for  in  other  respects  that  cost 
is  an  under  estimate.  Mr.  Forster  puts  the  total  garri- 
son in  South  Africa  at  about  21,500  men  and  reckons 
that  the  excess  cost  of  maintaining  this  large  army 
there  will  only  be  ;£i,36o,ooo  over  and  above  the  normal 
cost  of  keeping  the  men  at  home.  That  is  a  most  in- 
adequate estimate,  a  mere  budget-cooking  dodge — but 
would  we  need  these  men  at  all  were  it  not  for  the 
necessity  of  holding  down  these  defeated  but  unsub- 
dued burghers?  We  may  be  absolutely  certain  any- 
way that  when  next  year  comes  another  big  supple- 
mentary estimate  on  account  of  that  garrison  will  have 
to  be  tabled,  part  of  the  price  we  must  pay  for  denying 
self  government  to  the  people.  The  same  observation 
may  be  made  with  regard  to  the  China  and  Somaliland 
estimate,  put  down  at  jQ^cxXiOoo  for  the  two.  The 
figure  is  grotesquely  inadequate,  and  indeed  Mr. 
Forster  candidly  admits  that  as  there  is  no  possibility 
of  forecasting  the  duration  of  operations  in  Somaliland 
no  provision  has  been  made  for  any  exj>enditure  in  the 
coming  year.  This  is  budget  faking  of  the  most  impu- 
dent, not  to  say  dishonest,  description,  a  suppression  of 
liabilities  perpetrated  in  order  to  make  a  show  of 
balancing  things  scandalous  to  look  at.  Even  so  we 
shall  probably  have  the  income  tax  put  up  to  at  least  a 
shilling  with  part  or  the  whole  of  the  sinking  fund  on 
the  National  Debt,  that  staggering  incubus  upon  the 
industry  of  the  country,  again  susjiended. 

But  not  only  in  these  directions  are  the  reductions 
illusory  but  in  others.  Thus  Mr.  Forster  parades 
further  "  savings  "  exceeding  the  additional  expendi- 
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ture  by  no  less  than  ;^28o,oc)0,  and  amonyst  these 
savings  is  ;^750,ooo  set  down  as  reduction  in  the  vote 
for  stores  or  clothing  owing  to  surplus  stocks  available 
after  the  war.  To  be  sure,  and  when  these  stocks  are 
used  up  as  they  soon  will  be,  the  outlay  will  j^^o  up  again. 
So  with  the  reduction  of  ;^i8s,C)oo  in  the  vote  for  ord- 
nance factories;  it  is  a  mere  mockery  looking  at  the 
history  of  these  factories  in  the  past.  It  may  be  that 
the  reductions  in  the  number  of  foot  guards  and  infantry 
of  the  line  per  battalion,  or  the  smaller  figure  arising 
from  the  discontinuance  of  enlistment  into  the  militia 
reserve — aggregate  savings  of  ;^325,c)Oo — do  represent 
something  actually  and  for  a  year  or  two  knocked  off, 
but  what  is  that  against  the  millions  that  have  been 
added  during  the  time  when  the  present  party  in  power 
has  been  responsible  for  the  destruction  of  the  nation's 
wealth  and  the  million  or  more  really  added  now? 
The  estimates  are  a  sham  and  the  alleged  reductions  a 
mockery.  How  much  of  the  cost  of  the  South  African 
garrison  is  to  be  charged  upon  the  annexed  Republics 
with  their  deficits  and  debts  ? 


Watered  Capital  and  Chinese  Labour 

If  it  were  possible  to  measure,  by  some  accurate 
scientific  instrument,  all  the  water  that  has  been  poured 
by  the  mine  bosses  into  the  capitals  of  their  scores  of 
companies,  it  would  greatly  astonish  the  unreflecting. 
Indeed,  it  would  make  a  tidy  little  sea,  or,  if  some 
readers  would  prefer  another  simile,  a  swelling,  on- 
rushing  river,  unique  in  this,  that  it  has  no  shallows, 
no  fords,  but  is  ever  growing,  ever  extending  itself, 
ever  becoming  deeper.  For  it  flows  through  a  land 
where  the  clouds  are  always  heavy,  where  the  rain  falls 
pitilessly  day  and  night,  summer  and  winter.  But  to 
xlesert  metaphor  and  to  deal  with  hard  facts,  the  mine 
bosses  have  in  past  years  so  multiplied  their  capitals  for 
the  purpose  of  manufacturing  paper  to  sell  at  high 
premiums  to  the  rapacious  or  the  merely  stupid  gud- 
geons that  they  now  have  the  audacity  and  the  inso- 
lence to  tell  the  country  that  high  dividends  on  all  this 
watered  capital  are  impossible  unless  they  can  have 
Chinese  labour.  They  have  already  made  colossal 
fortunes — which  we  hope  they  are  now  losing  again — 
in  boom  and  other  times  by  their  boundless  and  sense- 
less greed.  So  insatiable  is  their  avarice  that  they 
strive  still,  in  spite  of  their  many  failures,  to  double 
and  treble  their  "  piles  "  out  of  the  blood  and  sinew 
of  slaves.  In  the  determination  to  make  black  labour 
artificially  scarce  they  reduced  the  wages  as  soon  as 
the  war  ended,  and  the  motives  for  this  action  lead 
to  one  of  two  conclusions  and  these  alone- — either  they 
were  convinced  the  potential  supply  was  so  great  that 
they  could  risk  offering  a  starvation  wage,  or  they 
deliberately  set  about  to  make  it  scarce.  Had  they  not 
robbed  the  public  in  the  past  by  this  wholesale  water- 
flooding,  their  whine  that  dividends  are  small  would 
excite  the  derision,  probably,  even  of  the  yellow  press 
and  Lord  Milner.  To  show  how  they  have  made 
wealth  out  of  nothing,  putting  all  other  conjurors  to 
shame,  we  give  two  typical  examples,  the  Robinson 
and  Simmer  and  Jack  Proprietary  companies.  Their 
respective  histories  speak  only  too  eloquently,  and 
forcibly  demonstrate  the  insincerity  of  the  mine  boss 
plea  that  they  must  have  Chinese  or  the  industry  will 
perish.  Drain  off  the  water  from  the  capitals  of  these 
and  other  companies  and  large  dividends  would  be  pos- 
sible were  none  but  white  men  employed.  But  this, 
of  course,  they  would  never  do. 

The  Robinson  Gold  Mining  Company  was  formed  in 
1887  with  the  very  modest  capital  of  ;£^5o.ooo,  this 
including  both  the  purchase  price  of  the  property  ac- 
quired and  the  working  capital.  In  February,  1889, 
the  property  was  increased  by  the  acquisition  of  the  six 
Main  Reef  claims  of  the  Kambula  Syndicate,  with  100 
acres  of  mynpacht,  for  ;^i 5,500  in  cash  and  3,375  £i 
shares,  and  the  capital  was  increased  to  ;^53,375-  A 
few  days  afterwards  the  directors  commenced  to  pump 
water  into  it  with  such  amazing  vigour  that  the  capital 
•was  distended  to  ;^2, 750,000,  in  550,000  shares  of  £s 


each,  the  shareholder.s — in  other  words,  the  vendors, 
for  they  held  practically  all  the  shares — receiving  ten 
fully  paid  ;^5  shares  for  each  £1  share,  so  the  gentle- 
men pocketed  plunder  to  the  extent  of  two  and  a  half 
millions,  they  having  received  45,000  shares  as  pur- 
chase consideration  and  probably  had  another  5,000  in 
addition.  Any  way,  it  was  as  near  two  and  a  half 
millions  as  it  doesn't  matter,  to  say  nothing  of  the 
price  at  which  they  have  generously  retailed  the  shares 
to  the  public  since.  The  first  dividend  was  paid  in 
August,  1889,  and  the  record  to  date  is  as  follows  : — • 

Date.  Per  cent.  Amount,       Capital  paid  on. 

£  £                  £ 

1889    S  i3S>937  3,718,750 

iS*jia         4  108,750  2,718,750 

1891    5  13S.937  2,7«8,75o 

1892    7  i90*3"  2,718,750 

1893    *  217,500  2,718,750 

1894    lO  275,00a  2,750,000 

189s    14  385,000  2,750,000 

1896    la  330,000  2,750,000 

J897    15  4",SOo  2,750,000 

1895    16  440,000  2,750,000 

1899    8  220,000  2,750,000 

1901    5  137,500  2,750,000 

»903    i^a  343.7S*  2,750,000 

1903    iij4  316,250  2,750,000 

>33   3.648>436 


This  company,  therefore,  has  distributed  in  dividends 
over  three  and  a  half  millions,  or  133  per  cent,  upon 
its  highest  total  of  watered  capital,  and  it  has  quite  a 
dozen  years  of  life  before  it  yet.  Looking  at  the  per- 
centages only  the  distributions  appear  to  be  small,  and 
they  can  never  be  otherwise,  even  should  the  blacks  or 
the  Chinese  work  for  their  food  only.  But  these  poor 
devils  have  got  to  slave  because  of  the  extensive 
robberies  in  the  past.  Had  the  capital  not  been  so 
rapaciously  distended,  but  remained  fixed  at  its  original 
figure,  the  company  would  have  returned  already,  in 
the  least  prosperous  period  of  its  career,  no  less  than 
7,000  per  cent,  to  its  proprietors.  They  might  have 
spent  ;{^2,ooo,ooo  in  buying  and  developing  mines  with 
poor  ores  and  still  had  fortunes  in  revenue.  To  say 
that  a  company  capable  of  earning  such  colossal  divi- 
dends cannot  afford  to  employ  white  labour  is  to  tell 
a  deliberate  falsehood.  Both  the  Transvaal  and  England 
are  suffering  now  from  the  evil  effects  of  such  boss 
rapacity,  and  our  own  flesh  and  blood  must  starve 
because  these  cormorants  are  insatiable  still.  Many 
people  think  the  Robinson  mine  is  a  member  of  the 
Robinson  group  of  companies.  It  is  really  one  of  the 
famous  Wernher,  Beit  group. 

The  Simmer  and  Jack  Proprietary,  of  the  Consolidated 
Gold  Fields  group,  is  another  concern  whose  capital  has 
been  drowned  in  floods  of  water.  Some  of  the  liquid 
has  been  let  out  of  it  lately  so  that  it  might  not  succumb 
of  a  dropsy,  but  that  was  a  necessity.  The  concern 
came  into  existence  as  long  ago  as  1887,  with  a  nominal 
capital  of  ;^75,c>oo.  Gradually  the  original  property 
was  increased  bv  fresh  claim  acquisitions,  whilst  the 
capital  kept  pace  until  it  reached  the  figure  of 
;^25o,ooo.  This,  of  course,  looked  paltry  and  miser- 
able for  so  grand  a  concern,  one  qualified  for  admittance 
to  the  select  society  of  aristocrats  domiciled  at  8,  Old 
Jewry,  who  cannot,  out  of  mere  self-respect,  be  seen 
to  hob-nob  with  shabby,  poverty-looking  acquaintances. 
So  a  magnificent  scheme  was  conceived  in  the  year  1895 
— made  memorable  by  the  Kaffir  boom — and  the 
apotheosis  of  "  Barney  "  as  a  gold  and  diamond  demi- 
god— -whereby  this  modest  ;^25o,ooo  was  metamor- 
phosed into  ;^s, 000,000,  in  1,000,000  ;^5  shares.  "  We 
will  reconstruct,"  said  the  directors.  "  There  couldn't 
be  a  more  favourable  opportunity.  We'll  fill  our 
pockets  to  overflowing,  and  be  able  to  take  a  tip-top 
position  with  the  upper  ten.  And  this  is  how  we'll  do 
the  conjuring  trick.  To  the  old  £1  shareholders  we'll 
give  3J  new  ;^5  shares  for  every  share  they  hold,  which 
will  require  875,000  shares,  we'll  sell  65,000  shares  at 
;^7  10s.  each,  in  order  to  give  us  ;^487,500  for  working 
capital,  and  we'll  keep  60,000  shares  in  reserve,  which 
we  may  be  able  to  sell  at  goodness-known-what  figure 
later  on.  Anyway,  we  shall  pocket  at  once  ;^i6  los. 
extra  on  every  original  £1  share  we  hold,  and  if  we 
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can  sell  each  share  at  j^j  10s.,  or  thereabouts,  there's 
an  extra  ;£J"8  15s.,  inakiny  an  a),'t^rcgate  of  £2^  5s.  pure 
profit-plunder,  llow  lony  do  you  think  it  would  take 
us  to  earn  dividends  out  of  g'old  mininy  to  pay  that 
sum?  We  mif^^ht  all  be  dead  and  buried  long  before 
then.  iJut  now  we  give  it  you  without  any  waiting, 
for  the  public  are  on  the  feed  and  will  buy  anything 
•of  the  texture  of  a  mining  share.  What  is  more,  you 
need  never  worry  yourselves  that  you'll  be  asked  for 
Jirty  money  for  development  purposes.  That  will  be 
amply  provided  out  of  the  t)5,ooo  shares  we  shall  sell 
to  the  public  right  off,  or  to  you,  if  you  care  to  take 
Ihem  up,  and  if  in  years  to  come  we  should  find  our- 
selves a  bit  stuck-up  for  the  ready,  well,  there  are  the 
60,000  shares  to  fall  back  on.  We  think,  gentlemen, 
you  are  deserving  of  our  heartiest  congratulations  on 

the  good  fortune  which  we — that  is  your  di we 

mean  the  times  have  put  in  your  way."  We  will  not 
vouch  for  it  that  these  are  the  very  words  the  directors 
used,  but  they  represent  exactly  what  they  did,  and 
they  and  their  pals  all  filled  their  pockets  with  loot  in 
the  manner  described,  at  the  expense  of  the  unfortunate 
dupes  who  loaded  up  with  Simmer  and  Jack  shares  on 
"  tips  "  given.  Before  the  reconstruction  the  following 
•dividends  were  paid  : — 1889,  10  per  cent.;  1891,  30  per 
cent.;  1892,  40  per  cent.;  1893,  4°  PC  cent.;  1894  and 
1895,  20  per  cent.,  not  so  bad  for  those  early  days, 
when  profits  were  not  swollen  by  the  discovery  of  the 
cyanide  process.  In  1895,  the  directors  also  distributed 
by  way  of  bonus  21,250  Simmer  and  Jack  ;^i  shares, 
being  one  for  every  four  shares  held.  Since  the  recon- 
struction the  dividends  on  the  ;^5  shares  have  been  : — 
2i  per  cent,  in  i8g8,  and  4  per  cent,  in  1902;  the  water 
had  flooded  profits  out.  In  the  early  part  of  1902  the 
directors  formulated  a  scheme  for  reducing  the  capital 
to  ;^3,ooo,ooo,  in  jQi  shares,  probably  with  the  hope 
-of  making  dividends  look  a  trifle  bigger,  otherwise 
nobody  might  be  tempted  to  buy  any  more.  Accordingly 
some  of  the  share  assets  were  distributed  amongst  the 
shareholders;  in  other  words  they  were  tempted  by 
further  chances  of  picking  up  swag,  and  for  each  ;^5 
share  holders  received  three  ;^i  shares  and  one-fourth 
of  a  South  Rose  Deep  share  and  of  a  South  Geldenhuis 
Deep  share,  with  the  right  to  apply  for  further  ;^i 
shares  at  £2  each  in  an  issue  of  180,000  shares,  guaran- 
teed at  that  price  by  the  Consolidated  Gold  Fields 
bucket  shop,  the  funds  so  rai.scd  to  be  allocated  to  the 
redemption  of  the  debentures.  At  the  end  of  June, 
1901,  there  were  outstanding  ;/,"'237, 100  ^i  debentures — 
out  of  an  original  issue  of  ;^50o,ooo  in  i8g(5 — ;£"33,300 
being  drawn  for  repayment  in  July,  1902.  It  should  be 
mentioned  that  the  highest  price  of  South  Rose  Deeps 
in  1902  was  4i-  and  the  lowest  2i,  whilst  the  extreme 
quotations  for  South  Geldenhuis  Deeps  were  4J  and  3. 
As  the  issued  capital  in  1898  and  1899  was  ;^4, 700,000 
the  sums  distributed  were,  respectively,  ;£' 164,500  and 
;^i88,ooo,  a  total  of  £2>-iS^°-  Taking  the  original 
■capital  at  ;£'250,ooo  the  earlier  dividends  aggregated,  say, 
;^40o,ooo,  making  a  grand  aggregate  cash  distribution 
of  ;^752,5oo,  which  on  ;^'25o,ooo  would  have  worked 
out  at  301  per  cent.  No  wonder  "  cheap  labour  "  has 
become  essential.  But  what  an  insane  swindle  the 
system   is. 


The   Railway  Year  and   Half-Year. 

It  is  difficult  to  say  anything  new  about  our  railway 
accounts,  still  more  so  to  indulge  in  cheerful  prognosti- 
cations, .^s  will  be  seen  from  our  usual  summary  of 
the  accounts  of  English  railways  for  the  past  six 
months,  together  with  summaries  for  the  whole  year, 
their  affairs  proceeded  on  the  old  familiar  lines.  Take 
first  of  all  the  accounts  for  the  past  half-year.  Out  of 
the  nineteen  companies  whose  figures  are  dealt  with 
only  four  were  able  to  make  increased  distributions  in 
the  form  of  dividends  on  ordinary  or  other  post-deben- 
ture capital.  The  Hull  and  Barnsley  increased  its  dis- 
tribution by  1  per  cent.,  the  Metropolitan  and  South- 
Eastern  each  by  ^  per  cent. ,  and  the  Great  Northern  by  } 
per  cent,  per  annum.  Against  those  we  have  a  long 
array   of   decreases   beginning  with    i-}  per  cent,    per 


annum  on  the  Lancaiihire  and  Yorkshire,  followed  by 
}  per  cent,  on  Furness,  ^  per  cent,  on  the  North- 
western and  North  Staffordshire,  and  }  f)er  cent,  on 
the  Great  Western,  Midland,  North-Eastern,  and  North 
London.  To  no  small  extent  these  decreases  are  the 
product  of  increased  <!apital  charges,  which  we  shall 
deal  with  later,  but  the  influence  of  working  cxpensis 
is  still  dominant.  Most  branches  of  current  outhi 
give  no  indication  of  diminution  but  on  the  contrar-. 
show  increases,  even  lfxx)motive  power,  which  means 
the  price  of  coal,  has  not  diminisiied  to  the  d^rec  th;it 
might  have  been  anticipated  after  the  .sea.son  of  extrcm«- 
prices  pas.sed  away.  The  Midland  in  the  pa.st  half-yeai 
saved  about  ;^'42,ooo  on  this  item  and  the  North- 
I^astern  ^^25, ^00,  the  (jreat  Northern  about  ;£,"i8,ooo, 
the  South-Western  about  ;^9,ooo,  and  the  South- 
liastern  and  Chatham  about  ;^  13,000,  but  other  com- 
panies show  more  or  less  important  increases,  including 
about  ;^6,ooo  more  spent  both  by  the  Great  Western 
and  the  District.  Moreover,  the  .saving  in  this  respect 
has  frequently  been  neutralised  by  incrcises  in  other 
directions. 

Thus  the  saving  of  nearly  ;^42,ooo  in  the  coal  bill  of 
the  Midland  Company  was  partly  neutralised  by  an  in- 
crease of  ;^22,292  in  maintenance  ctiarges  and  by  nearly 
;^"3,ooo  in  traffic  expenses.  The  traffic  expenses  of  the 
Great  Western  Company,  moreover,  went  up  ;£.42,4S3 
alongside  of  an  increase  of  nearly  ;6"i9»o''o  '"  *^® 
maintenance  charges  and  nearly  ;^Y),ooo  in  the  coal  bill. 
The  North-Western  Company,  on  the  other  hand,  saved 
;£,'38,ooo  in  traffic  expenses  but  spent  ;^20,49o  more 
upon  maintenance  and  a  few  pounds  more  on  locomotive 
power.  The  net  results  will  be  better  seen  when  we 
look  at  the  figures  for  the  entire  year.  These  in  some 
cases  show  an  expansion  of  working  expenses 
quite  out  of  proportion  to  any  gain  in  re- 
ceipts, but  in  others  the  increased  revenue  has  been 
accompanied  by  a  decrease  in  the  total  working  expendi- 
ture. The  most  conspicuous  example  of  this  economy 
is  the  North-Eastern  whose  gross  income  for  the  twelve 
months  was  larger  by  about  ;^94,ooo  and  was  accom- 
panied by  a  decrease  of  ;^i6,223  in  the  total  working 
expenses.  The  Great  Western,  which  had  a  large  in- 
crease of  ;^232,i69  in  its  gross  receipts,  spent  ;^i90,495 
more  in  working  expenses,  and  the  North-Westem, 
which  only  earned  ;£[8,740  more,  showed  an  increase  in 
working  expenses  of  ;£^73,4i6-  This  company,  how- 
ever, owing  to  the  distress  in  Lancashire,  has  suffered 
exceptionally  during  the  second  half  of  the  year,  and 
the  Lancashire  and  Yorkshire,  which  is  subjected  to  the 
same  disability,  displays  even  a  worse  position,  for 
alongside  a  decrease  in  gross  receipts  of  nearly  ;;£j^35,ooo 
there  is  an  increase  of  upwards  of  ;^35,ooo  in  the  work- 
ing expenses,  making  the  net  shortage  on  the  business 
for  the  twelve  months  about  ;^70,ooo.  Other  lines, 
however,  not  thus  affected,  such  as  the  Great  Eastern, 
exhibit  a  serious  growth  in  their  working  charges. 
That  company  earned  ;£."84,477  more  in  the  twelve 
months  and  .spent  ;^64,27i  more. 

Along  with  this  still  unchecked  expansion  in  the 
working  charges  we  have  a  steady  growth  in  the 
burdens  imposed  by  capital,  and  no  wonder,  for  in  the 
past  two  years  the  capital  expenditure  of  seventeen 
lines  whose  figures  we  have  analysed  amounted  to 
;^3i, 492,000.  The  capital  account  for  the  second  six 
months  of  1903  was  swelled  out  by  nearly  ;£i  1,000,000, 
but  ;^5,25i,24o  of  this  represented  the  price  paid  by 
the  Midland  for  the  Belfast  and  Nortliem  Counties 
Railway.  Deducting  this  there  remains  ;^5,478,ooo  of 
fresh  expenditure,  rather  less  than  the  average,  but  not 
enough  to  build  hopes  upon.  Steadily  year  by  year 
capital  charges  standing  ahead  of  the  ordinary  stocks 
expand.  In  the  past  twelve  months  the  growth  in  the 
Midland  pre-ordinary  charges  alone  was  £;io6,504.  but 
again  the  whole  of  this  is  not  attributable  to  fresh 
money  spent  upon  the  company's  existing  lines,  or 
upon  new  works  not  yet  revenue  yielding,  a  lanre  por- 
tion being  attributable  to  the  purchase  of  the  Belfast 
and  Northern  Counties  line,  whose  common  stock,  in 
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virtue  Of  the  bargain,  has  become  a  guaranteed  security 
of  the  Midland.  Nearly  all  lines,  however,  except  the 
Great  Eastern  and  South-Western,  which  make  a  show 
of  saving  on  pre-ordinary  charges,  the  one  by  placing 
nothing  to  contingency  account  last  half-year  against 
;^io,ooo'  a  year  ago,  and  the  other  by  knocking 
;^i 5,000  in  all  off  its  contributions  to  steamboat  re- 
newdl  and  reserve  funds  in  the  same  period,  show  that 
the  preference  capital  emitted  by  them  is  steadily  eating 
into  the  balance  of  net  revenue  available  for  the  ordi- 
nary stock.  Thus  the  increase  in  the  Great  Northern 
is  nearly  ;^i6,ooo  and  in  the  Lancashire  and  York.shire 
a  little  over  ^16,000  in  the  twelve  months,  and  even 
the  South-Eastern  and  Chatham,  taken  together,  show 
an  increase  of  ;^i6,458  compared  with  1902,  and  the 
charges  of  the  Great  Central  have  expanded  ^^i  0,230, 
while  those  of  the  Metropolitan  have  gone  up  ;^9,2io. 
The  North-Western  and  Great  Western  show  the 
smallest  expansion  amongst  the  great  lines,  but  in 
instances  like  these  the  ordinary  stockholder  is  often 
punished  in  another  way,  viz.,  by  the  increased  amount 
of  common  stock  over  which  the  available  balance  of 
net  revenue  has  to  be  distributed.  It  follows,  therefore, 
that  the  Common  stocks  of  our  railways,  great  and 
small,  are  all  falling  more  and  more  into  the  position  of 
uncertain  and  more  or  less  speculative  investments. 

Nothing  exhibits  with  greater  vividness  the  extra- 
ordinary haphazard  fashion  in  which  railway,  current 
expenditure  is  carried  on  than  the  analysis  of  the 
maintenance  of  way  accounts.  Doubtless  there  are 
differences  in  the  physical  position  of  the  lines.  Some 
have  much  more  expensive  works  to  maintain  than 
others,  and  we  can,  because  of  this,  allow,  partially  at 
least,  for  such  discrepancies  as  an  outlay  of  ;^3,26o  per 
mile  on  the  North  London  during  the  past  half-year  as 
against  only  ;^735  per  mile  on  the  North-Western,  but 
why  should  the  Metropolitan  lay  out  only  ;^937  per  mile 
on  its  permanent  way  during  the  year  while  the  District 
spent  £1 ,650,  and  why  should  the  Lancashire  and  York- 
shire have  to  spend  ;£^957  per  mile,  when  the  Midland 
spent  only  ;^'685  and  the  North-Eastern  no  more  than 
;^6o4?  Is  there  any  reason  for  the  outlay  of  only 
jQ^2y  per  mile  on  the  Great  Western  line  compared  with 
the  higher  figures  for  the  North-Western,  Midland,  and 
North-Eastern  companies,  and  why  is  the  Great 
Northern  able  to  keep  its  road  in  first  class  condition 
with  an  outlay  of  only  £s^7  P^""  mile?  We  have  al- 
ways regarded  these  extraordinary  divergencies  as  a 
symptom  of  the  haphazard  manner  in  which  the  capital 
account  is  handled,  and  have  no  doubt  whatever  that 
were  the  capital  accounts  of  these  companies  on  their 
lines  open  for  traffic  to  be  absolutely  closed  we  .should 
see  a  very  different  state  of  affairs,  and  a  much  more 
uniform  rate  of  expenditure  on  this  vital  branch  of  cur- 
rent outlay. 

Another  point  to  which  attention  must  alwa)'s  be  paid 
is  the  position  of  the  savings  bank  and  provident  funds, 
etc.,  held  in  trust  by  the  various  companies.  It  will  be 
seen  from  our  table  that  the  total  amount  of  these  funds 
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Gross  Revenue. 


Principal  Workihg  Expenses. 


■ 

Com{>any. 

Gross 
Receipts 

Inc. 

or 

Dec. 

Working     1»^,- 
Expenses     p^^. 

Ex- 
pense 
Ratio. 

Inc. 

or 

Dec. 

£ 

£ 

£ 

£ 

p.c 

E).c. 

N.  Western     

7,603,046 

— 

126,263 

4.660,370 

+  6,395 

62-04 

+ 

1-08 

Gt.  Western 

6,356,325 

+ 

100,225 

3.741,757 

+102,493 

59'J9 

+ 

079 

Midland          

6,208,926 

+ 

61,016 

3.661,238 

+  7.330 

6172 

+ 

I '02 

N.  Eastern      

4,872,231 

— 

9.023 

3,090,077 

-  2,302 

63 '4  5 

+ 

0-08 

Gt.  Northern 

3,125,739 

— 

12,064 

1.998,295 

+  2.263 

64 '33 

+ 

0-44 

I.ancs.  &  Yorks 

2,805,771 

— 

76,982 

1,736.692 

+  22,242 

61 '90 

+ 

2-38 

Gt.  Eastern     

3.182,765 

+ 

83 

1,890,698 

+  "S.OSS 

59'54 

+ 

0-51 

S.  Western      

3,780,884 

— 

16,114 

1,634,016 

-  IS.69I 

56-81 

0-04 

Brighton          

1,791.859 

— 

6,784 

071,290 

—  lO.OII 

54-39 

— 

0-25 

.S.  Easfrn  &  Chatham 

2.498.374 

+ 

21,723 

1,522,004 

-  14.769 

61 -08 

— 

1-C7 

Gt.  Central     

1,938,815 

T 

50,706 

1.230,997 

+  =5.788 

67-39 

— 

0-2S 

N.  Stafifs.         

479.329 

— 

8,433 

285,031 

—   3.645 

59  "8s 

+ 

0-40 

Metropolitan 

466,090 

+ 

17,443 

207,779 

—    1,197 

47-37 

— 

1-6.; 

District 

224.149 

+ 

■3.569 

121,691 

+  14.407 

60-84 

+ 

6-27 

I'umess           

287,722 

— 

9,845 

'43.771 

—      606 

49'97 

+ 

1-46 

Hull  &  Bamsley      ... 

256,600  + 

23.809 

155.407 

+    9.933 

60-56 

'■93 

North  London 

280,24s  - 

3,621 

160,474 

—    1.531 

57-26 

+ 

0-09 

London,  Tilbury  and 

Southend 

277.450 

^ 

12,280 

144.772 

+    5.654 

52-59 

1-69 

Maintenance. 

Loc'm'tive  Power. 

Traffic  Expenses. 

Company. 

Amount. 

Inc. 
or 

Amount. 

Inc. 
or 

Amount. 

Inc. 
or 

Dec. 

Dec. 

Dec. 

£ 

f. 

£ 

£ 

£ 

{. 

N.  Western    

802,260 

+ 

20,490 

1.145.413 

+ 

610 

1,668,723 

— 

,8,009. 

Gt.  Western 

722,314 

+ 

18,621 

1.098.52s 

+ 

5.993 

1,058,919 

+ 

42,453 

Midland          

552.887 

+ 

22,292 

1,119,747 

— 

41,627 

1,344.640 

+ 

2,861 

N.  t-istern      ... 

565.723 

— 

7.485 

854.-'63 

— 

25.503 

880.843 

+ 

20,134 

Gt.  Northern 

230,732 

+ 

2,464 

521,32a 

— 

17.966 

558,187 

7li% 

Lanes.  &  Yorks. 

283,110 

+ 

6,222 

440,062 

— 

5.317 

634.i5> 

+ 

3.331 

Gt.  ^  astern    

284,269 

+ 

9.759 

467.5601 

— 

326 

538,696 

+ 

1,007 

S.  Western     

263,715 

+ 

4,906 

413,337  — 

8,808 

422,292 

+ 

5.055 

Brighton         

S.  Last'rn  &  Chath'm 

171.369 

+ 

4,821 

293.228  — 

3.408 

257,36s 

— 

824 

217,506  - 

6,613 

389.558 

— 

12,923 

441,016 

— 

4.243 

Gt.  Central     

148,247 

+ 

4.953 

335,841 

+ 

4.31' 

389,620 

+ 

J.37* 

N.  Staffs          

55.106 

— 

2,493 

70,752 

- 

5.905 

72.485 

+ 

1.301 

Metropolitan 

30.568 

+ 

151 

57,557 

■1- 

442 

48,864 

— 

412 

District            

13.620 

-1- 

1,235 

29,4H 

+ 

5.902 

33.62. 

-1- 

2,972 

Eurness           

27.357 

— 

1,963 

33.700 

.*■ 

2.143 

36.262 

+ 

1.570 

Hull  &  Bamsley      ... 

19,609 

— 

60 

36,555 

— 

2.S07 

43.751 

+ 

2,138 

North  London 

20,213 

+ 

1.596 

57,610 

— 

675 

56.304 

— 

1.792 

London,  Tilbury  and 

Southend    

18.039 

— 

2,557 

40.806 

~- 

3.330 

46,121 

+ 

2,167 

Net  Revenue  Accounts. 


Ordinary 

Dividend. 

Company. 

Net 
Revenue. 

* 

Increase 

or 
Decrease. 

Balance 

Amount. 

Rate. 

In.  or 
Dec. 

forward. 

£ 

f. 

£ 

pr.  ct. 

pr.  ct. 

£ 

North  Western 

3.023.476 

— 

ic*,530 

1.447.356 

6i 

+  \ 
—I 

99.35' 

Great  Western 

2,638,823 

— 

1,962 

7 

47.426 

Midland 

2.569.945 

+ 

54.674 

a    620,786 

3i 

55,677 

North  Eastern 

1,827,461 

— 

9.475 

920.957 

6 

SS.'io 

Great  Northern 

1.150.324 

-1- 

320 

a      Ti,'6ii 

1 

41,161 

Lanes,  and  Yorks.  . 

1,106,188 

— 

84,006 

321.469 

4I 

32.84' 

Great  Eastern 

1,308.179 

+ 

11,582 

364,869 

— 

70,287 

South  Western 

I, 173.415 

+ 

20 

507.979 

8 

— 

32.053 

Brighton 

838.653 

+ 

1,043 

363.660 

% 

27,81-? 

South  Eastern 

716,316 

+ 

27.385 

236,044 

■f  4 

4.173 

Chatham 

400,568 

+ 

15,128 

Nil 

m 

*   26,005 

Great  Central... 

720,713 

+ 

7.471 

b     Nil 

Nil 

. — 

5.678 

North  Staffs 

200,285 

- 

3.741 

74.261 

4i 

A 

+  1 

6,143 

Metropolitan  ... 

284,567 

■f 

24.619 

133,290 

3, 

ai,a<M 

District 

102, boo 

— 

1,928 

c         9.375 

% 

■ — 

332 

I'umess 

145.597 

-~ 

9.2o8 

36.327 

-i 

S.061 

Hull  and  Bamsley  . 

120,531 

+ 

19.851 

33.000 

3 

-i-i 

5.584 

North  London 

122,733 

1,147 

66,118 

b\ 

-  i 

3.'79 

London,  Tilbuiy  and 

Southend    

140,771 

■)- 

3.700 

74.105 

Hi 

~ 

13,410 

*  Including  balance  from  previous  half-year. 

a  Deferred  ordinar>'  stock. 

b  \\  per  cent,  for  the  whole  year  on  the  i38i  5  per  cent,  preference  stock. 

c  On  4  per  cent,  guaranteed  stock. 

Results  for  the  Whole  Year. 


Company. 


North-Western.. 
Great  Western.. 

Midland 

North-Eastern... 
Great  Noithern. 
Lanes.  &  V'orks. 
Great  Eas-em... 
South-Westem,. 
Brighton 
South-Eastern  \ 
Chatham  / 

Great  Central  ... 
Hun&  Harnsley 
Tilb'y  &S'tbend 
Metropolitan  ., 
District  ... 
Furness  ... 


Gross 

Working 

Total 

Receipts, 

Ex 

p'nses, 

Interest 

Increase 

Increase 

and 

ordcrease 

ordcrease 

dividends 

£ 

I 

£ 

4-     8,740 

+ 

73.4'6 

5.472,012 

+  232,169 

-(- 

'90.495 

4,666,369 

+  183,851 

-^ 

53.223 

4,761,265 

■1-    93.823 

— 

16,223 

3,334.418 

■1-    34.379 

-f 

'.574 

2,086,461 

-     34.808 

4- 

35.I09 

2,113,28s 

y    84.477 

-1- 

64,271 

2,244,976 

-1-         909 

-~ 

C.304 

1,965,219 

+     '5.'63 

+ 

6,205 

1,383,920 

+    72,402 

- 

2.374 

/ 1219,008 
l  696,025 

+  101.334 

+ 

51.243 

i.3'3.343 

-t-    10.813 

+ 

14,116 

188,849 

-f    28,096 

■(- 

'5.899 

215.973 

+    28,937 

+ 

2.558 

477.774 

+-    '3.H3 

•f 

14,027 

205,619 

+      6,623 

+ 

13.252 

371,249 

Increase 

or 
Decrease. 


Total 

Pre- 

Ordinary 

Charges. 


£ 

-  31.83' 
+  50.338 
+  120,496 

1-  74.59' 
32.909 
84,765 
29,000 
25.8S' 

'5.333 

63,713 

3,045 

50,556 

18, 094 
10,606 
30,704 
1,365 
5,667 


£ 

2.952.542 
3,013,468 
2.760,637 
1,646,005 
'.500.354 

'.493,75^ 
1,745  682 
'.205.251 

873.796 

967,848 

.r  460,567 

o   706,767 

'55,849 

106,138 

320,149 

b    205,619 

205,198 


Increase 

or 
Decrease. 


£ 

'.097 

'.943 

106,504 

10,483 

'5.831 

l6,2I&. 

1.453 
10,053 
11,216 
'3.4'3 
3,045 
'2.356 
2,494 
4,236 
9,210 
1.265 
937 


*  Including  rents  and  rent  chaiges.        a  Pre-preference  charges  only. 

b  Dividend  deficiency  on  4  per  cenc.  Bow  Extension  guaranteed  stocks  to 

December  31,  ;^93,477. 

Capital  Expenditure. 


Company. 

June, 
igo3. 

Dec, 

1902. 

June, 
1903. 

Dec, 

1903. 

Total 
Two 
Years. 

£ 

£ 

£ 

£ 

£ 

North-Westera      

683,936 

676,696 

530,080 

398,351 

2,279,063 

Great  Western        

814,021 

834.110 

833,183 

848,677 

3.328,900 

Midland         

984.395 

2.021,544 

763.036 

6,119,57'* 

9,889,046 

North-Eastern        

460,369 

632,704 

658,424 

70,190 

1,821,687 

Great  Northern      

235205 

268,017 

395.231 

199.737 

1,098,190 

Lanes  &  Yorks       

427.298 

757,010 

705.567 

689,121 

2,578.996 

Great  Eastern         

3".o63 

1,769.9101 

194.8K9 

41.590 

2,3'7.45- 

South-Westem      

582.849 

516,868 

624.592 

523.747 

2,248,056 

Brighton       

366,705 

300,763 

293,080 

266.210 

1,336,758 

South-Eastera        

247,129 

275.710 

387.355 

266,056 

'.'76.250 

Chatham        

89,174 

72.095 

'07.37' 

'38.337 

406,977 

Great  Central         

308,533 

305,237 

199.392 

343,577 

',156,739 

North  Staffs 

51,781 

55.854 

5',49S 

50,862 

209.995 

Metropolitan          

35,138 

101,688 

82,68' 

31, 306            240,713 

District          

140,927 

33.5o6t 

421,651! 

733.29ot   1,329.374 

Hull  &  Bamsley     

99.425 

44.9" 

4.485 

7,672 

'56.493 

North  London        

5,902 

S.315 

5.327 

'0,458 

27.002 

5.844,350 

8,671.938 

6,346,841 

10,728,652 

3'.49'.78' 

*  Including  net  revenue  credits. 


*  Credit. 


T  Electn'fiiation  of  lines. 
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Maintenance  of 

Way. 

ist  Half,  1903. 

and  Half,  1903. 

Company. 

ToUl, 

Miles 

Cost 

Miles 

Cost 

main- 

per 

main- 

per 

tained. 

mile. 

tained. 

raile. 

£ 

£ 

£ 

North  Western 

'i94a 

331 

».94a 

*''i 

73S 

•  neat  Western     

a,66i 

159 

a,695 

a«S 

S»7 

Midland      

'.S'3 

3J0 

i,5'3 

365 

685 

North  F.astern      

1,669 

265 

l,6«9 

339 

«o4 

(.reat  Northern 

73' 

25a 

73' 

3'5 

567 

Ijnciishire  and  Yorkshire     

57  < 

461 

57' 

496 

957 

<ireat  KaHtern      

■i°49 

"47 

1,050 

27" 

5'8 

South  Western 

90< 

36a 

904 

292 

554 

Brlj^hton     

454 

368 

4M 

377 

745 

South  Eastern  and  Chatham 

617 

343 

617 

3'>a 

69s 

<freat  Central       

478 

"83 

478 

310 

593 

North  Staffordshire      

191 

a»4 

19a 

287 

57' 

Metropolitan        

65 

467 

65 

470 

937 

District       

I'j 

1,032 

aa 

«I9 

1,651 

l-luH  and  Harnaley         



36 

228 

North  London 

IS 

',576 

la 

1,684 

3,260 

rilbtiry  and  Southend 

81 

"35 

8a 

aao 

455 

J-urness       

»39 

186 

'39 

'97 

383 

Economic  and   Financial    Notes 
and  Correspondence. 


Swings  Bank  and  Provident  Funds,  &c. 


North  Western        

•Great  Western         

Midland  

North  Eastern         

Great  Northern        

Lancashire  and  Yorkshire 
-Great  Eastern  

Soutk  Western        

Brighton  

South  Kastern  

Chatham         

-Great  Central  

North  Staffbrdshiro 

Metropolitan 

District  

Hull  and  Barnsley 

Tilbury  and  Southend 

North  London  


2,696,302 

705,945 

1,408,233 

',742,449 

787. 5"3 
1,120,277 

'■584.4*9 

1,013,079 

861,251 

843.373 

152.040 

1,032,462 

13,018 

a"5.433 

60,518 

84,624 

'03.'99 

'05,7S' 


'4,528,985 


"Proportion 
Invested. 


c 

4'.9o* 
148,920 
65,706 
67,810 
'58.535 

878,38a 
322,835 

104,486 

6,249 

321,136 

'87.370 

26,303 

550 

67,025 


*  Including  money  lent  to  other  companies. 

in  the  hands  of  eighteen  companies  was  on  December 
31  last  ;^i4, 529,000,  and  of  this  only  ;^2, 297,2 13  was 
m  any  sense  separately  invested,  a  considerable  propor- 
tion being  merely  lent  to  other  undertakings.  As  long 
as  the  lines  are  what  are  called  "  going  concerns  "  there 
is  probably  little  danger  of  any  financial  complication 
ari.sing  through  the  absorption  of  these  funds  in  the 
capital  account,  but  all  the  same  it  is  not  a  healthy 
position.  The  railways  are  dealing  with  this  trust 
money  much  as  the  Post  Office  does  with  its  Savings 
Rank  funds,  utilising  every  farthing  of  it,  or  almost 
every  farthing,  in  their  business  or  in  each  other's  busi- 
ness, and  making  no  provision  whatever  against  the 
possibility  of  sudden  calls.  They  have  no  balance  in 
hand  of  any  sort  and  could  only  find  the  money  for  de- 
positors, were  something  to  arise  such  as  a  prolonged 
season  of  depressed  trade  compelling  these  people  to 
withdraw  some  portion  of  their  savings,  by  issues  of 
stock.  These  issues  in  turn  could  only  be  sold  at  dis- 
advantageous prices  in  a  crisis,  and  therefore  it  is  our 
■opinion  that  some  day  affliction  will  spring  from  this 
item  in  railway  balance-sheets.  The  North-Western 
Company  holds  upwards  of  ;^2,696,ooo  of  such  trust 
funds,  the  North-Eastern  ;^i, 742,000,  the  Great 
I-:astcrn  ;^i, 584,000,  and  the  Midland,  Lancashire  and 
Yorkshire,  South- Western  and  Great  Central  from 
;^ 1, 000,000  to  ;^ 1, 400, 000  each. 


The  Midland  Railway  Company  is  evidently  deter- 
mined to  completely  control  the  tourist  trafiic  of  the 
North  and  North-Iiast  of  Ireland.  Having  got  the 
purch.-ise  of  the  Belfast  and  Northern  Counties  .system 
well  out  of  hand  it  has  now  submitted  an  offer  for  the 
Donegal  Railway,  a  narrow  gauge  line  which  runs  from 
Londonderry  to  Killybegs,  and  is  therefore  a  continua- 
tion of  the  recent  .icquisition.  It  will  afford  direct 
access  to  the  Donegal  Highlands,  and  if  the  price  paid 
Is  not  too  onerous  public  and  company  alike  should 
derive  substantial  benefits.  We  hope  now  to  see 
vtravclling  in  Ireland  become  appreciably  cheaper. 


SiK    VVlLLI.AM    HaRCOURT. 

But  one  feeling,  we  feel  sure,  pervades  the  country 
regarding   the  news  of  Sir  William    Harcourt's   with- 
drawal from  public  life,  profound  regret.     Sir  William 
is  not,  by  the  modern  standard,  to  be  considered  an 
old  man  for  he  is  only  in  his  seventy-fourth  year,  and  in 
spite  of  his  recent  .severe  illness  we  trust  he  has  yet 
long  to. live.     It  is,  however,  easy  to  understand  that 
in  his  present  .somewhat   enfeebled   health  he   shrinks 
from  the  hubbub  of  another  contested  election  and  pre- 
fers to  stand  aside,  making  way  for  younger  men.     Had 
we   a   better   system  of  representative   govermncnt  it 
should  have  been  not  only  possible  but  easy  to  pro- 
vide a  place  in  the  councils  of  the  nation  for  a  man  of 
such  commanding  talents,  high  character,  and  wide  ex- 
perience of  business;  but  as  it  is  the  only  way  open  is 
a  peerage  and,  like  his  departed  chief,  a  man  he  fol- 
lowed so  long  and  so  faithfully.  Sir  William  has  pro- 
bably no  taste  for  that  dubious  honour  coveted  by  finan- 
ciers, company  promoters,  brewers'   guinea  pigs,  and 
owners  of  journals  more  or  less  yellow.     Were  chivalry 
in  existence  amongst  us  the  various  contending  politi- 
cal factions  might  agree  to  allow  him  to  enter  the  House 
of  Commons  once  again  without  a  contest,  but, that  is 
Utopianism.     There  is  probably  no  constituency  in  the 
United  Kingdom  for  which  he  could  be  put  up  without 
inviting  one  or  more  brawlers  of  the  arena  to  try  and 
snatch  the  seat  away.     There  has,   indeed,  been  little 
that  resembled  chivalry  in  the  treatment  of  this  great 
politician  throughout  the  later  years  of  his  public  life, 
and  the  manner  in  which  he  has  been  elbowed  aside, 
intrigued   against   and    undermined    in   his   authority, 
forms  an   ugly  blot   upon  the  recent    history    of    the 
Liberal  Party.     As  he   has  been    treated  so  it   would 
seem  his  able  and  loyal  colleague  Sir  Henry  Campbell- 
Bannerman  is  about  to  be,  and  the  rewards  their  ser- 
vices should  have  entitled  them  to  will,  if  intrigue  pre- 
vails, be  in  his  case  likewise  snatched  away.       There 
is,   therefore,  more  than  usual  regret  inspired  by  Sir 
William's  departure,  for  he  puts  off  his  armour  when 
the  battle  is  once  more  about  to  be  joined.       He  can, 
however,  console  himself  with  the  reflection  that  citi- 
zens of  healthy  minds,  no  matter  what  their  colour  in 
politics  may  be,  look  up  to  him  with  respectful  sym- 
pathy, recognising  the  greatness  of  his  services  to  his 
country  and  his  commanding  position  as   one  of   the 
ablest  leaders  and  most  powerful  Parliamentary  orators 
of  our  generation;  a  man,  too,   who  has  been  on  the 
whole  consistently  loyal  throughout  a  long  career  to  the 
higher  ideals  of  democracy.        Early  in  the  seventies, 
for  example.    Sir     William    was     pleading     hard    for 
economy  in  public  expenditure  and  he  has  never  aban- 
doned  that  attitude.      His  reorganisation   of  the  basis 
of  our   public  revenue   by   which  realised  wealth   was 
compelled  to  find  a  larger  proportion     of    the    total 
national  expenditure  was  a  solid  and  enduring  piece  of 
legislation,   unmatched  by  anything  other  Chancellors 
of  the    Exchequer,   with  the  single  exception  of    Mr. 
Gladstone,  have  done  within  the  memory  of  men  now 
really  old.       That  this  great  reform  should  have  put 
irresistible  temptation  in    the  way  of   our  wealth   ex- 
hausters is  no  fault  of  his.     A  great  figure  now  steps 
out  of  the  fighting  line  and  we  are  unaffectedly  grieved 
at  his  departure.      Long  may  he  remain  to  assist  with 
wi.se  coun.sels,   much  needed   in  the  immediate  future, 
given  by  one  in  the  position  of  a  disinterested  onlooker 
of  ripe  wisdom,  to  the  party  still  rent  by  factions  and 
unable  to  settle  either  who  shall  lead  it  and  what  its 
battle  cry  shall  be.       "  Free  bread  "  and  "  no  slave 
Chinese  "  are  not  enough. 

The  Cost  of  a  Warlike  Government. 

In  reply  to  Mr.  Lambert  Mr.  .Arnold  Forster  produced 
a  table  setting  forth  our  military  expenditure  in  each 
fiscal  year  since  1896.     It  is  too  suggestive  to  lie  buried. 
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and  we  invite  people  "  with  a  stake  in  the  country  "  to 
study  it : — 


Yearl 

1  Expenditure  on 
Vote*. 

Total. 

Expendi- 
ture on 
Works 
Loans. 

Total 
Expenditure. 

Apart 
from 
War. 

On  War. 

i8g6-97 

"897-98 

'898-99 

■89*00 

1900-01 

1901-03 

'902-03 

1903-04 

'904-05 

■8,156,520 
■9.S«8,39o 
20,096,373 
20,275,398 

26,083,544 

28,528,574 
28,716,627 
20,800,000 
28,830,000 

c 

22,790,000 
65,261,000 
64,132,300 
40,146,900 
7,145,000 

- 

c 

18,156,520 
19,528,390 
20,006,373 
43,065,308 
91,343,544 
92,660,874 
68,863,527 
36,045,000 
28,830,000 

456,787 
819,132 
947,423 
1,216,207 
■,285,772 
■,749.487 
1,662,294 
3,600,000 

18,613,307    («fr^) 
20,347,522     97-98) 
21,042,793     98-99) 
44.281,605     99-00) 
92,629,316      oo-oi> 
94,410,361     01-02) 

70,525,821     (03-03» 

40,545,000   (03-04) 
28,830,000   (04-os) 

As  in  Army  Estimates. 

The  expenditure  during  1904-05  on  tlie  MiliUry  Works  Loan  cannot  at 

present  be  estimated. 
The  figures  in  tiie  first  column  irom  1901-02  onwards  include  expenditure 

under  tlie  "  Mowatt  "  programme  for  Reserves  of  Stores,  &c. 

The  ag-greg^ate  for  the  nine  years  is  ;£'43 1,226,000, 
and  that  does  not  include  the  borrowings  for  military 
works  or  any  Somali  war  estimate  for  the  coming  year. 
War  expenditure  alone  is  put  down  at  about 
;^20i, 000,000,  but  there  is  a  trick  in  that,  for  plainly 
the  "  ordinary  "  figures  would  not  have  bulg:ed  out  at 
the  speed  they  have  done  if  war  had  not  stimulated  the 
zeal  and  cupidity  of  our  wealth  devourers.  Even  had 
the  regular  pace  been  accelerated  at  the  rate  of 
;^2,ooo,ooo  per  annum,  the  Mowatt  absorptions  in- 
cluded, there  woulds  till  be  about  ;^30,ooo,ooo  of  the 
"  regular  "  waste  to  be  added  to  the  admitted  costs  of 
the  war.  And  these  war  costs  still  go  on  in  Africa  and 
here,  go  on  and  are  coolly  left  out  of  the  estimates  for 
the  coming  year  along  with  the  borrowings  necessary  to 
keep  "  military  works  "  going. 

That  Distressful  Transvaal. 

Really  those  wonderful  gentlemen  the  mine  bosses  are 
playing  the  game  too  nakedly  in  the  sight  of  men. 
Less  than  a  fortnight  ago  their  obedient  instrument, 
that  "  nonentity  "  Lord  Milner  as  he  is  described  in  a 
Johannesburg  letter  quoted  in  another  column,  droned 
out  a  doleful  story  about  the  deficit  of  the  Transvaal 
"  Government,"  confessing  that  it  might  be  ;^450,ooo 
for  the  current  financial  year.  That  description  of  im- 
pending ruin  was  obviously  intended  to  strengthen  or 
create  a  public  opinion  here  in  favour  of  the  importation 
of  indentured  Chinese  labour,  of  coolie  slaves,  and  to 
facilitate  the  acceptance  of  the  monstrous  ordinance 
framed  by  the  mine  bos.ses'  "  legislative  council  "  to 
that  end.  But  apparently  the  effect  of  this  tale  of  woe 
was  not  sufficiently  marked  to  bring  about  the  longed 
for  results,  John  Bull  showed  restiveness  and  the  work- 
ing man  frightened  even  the  pachyderms  and  molluscs 
of  the  Treasury  Bench.  In  their  alarm,  therefore,  lest 
the  "  cause  "  should  be  lost  after  all,  the  mine  bosses 
ordered  their  ' '  council  ' '  to  reassemble  and  Lord  Milner 
to  address  it  on  the  awfSl  position  of  the  "  colony's  " 
finances  in  terms  of  still  more  agonised  distress.  This 
same  "  council,"  by  the  way,  Mr.  Lyttelton  refused  only 
the  other  day  to  ask  the  bosses  to  call  together  for  the 
purpose  of  revising  its  iniquitous  Chinese  slave  labour 
ordinance.  It  had  adjourned,  he  said,  and  nothing 
could  now  be  done.  The  bo.sses,  however,  can  call  it 
into  activity  the  moment  they  want  it  for  their  own 
ends;  so  now  we  have  this  grotesque  bunch  of  their 
dependents  gravely  brought  together  to  listen  to  a  story 
of  ruin  stupifying  in  its  magnitude  and  yet  grotesque 
because  of  the  object  so  visibly  in  view.  "  All  the 
;^30, 000,000  loan  has  been  spent  boo-hoo !  !  "  wept 
Lord  Milner,  "  and  there  is  only  another  ;^5,ooo,ooo 
to  be  borrowed  which  cannot  be  raised."  The  country 
is  in  a  bloomin'  bad  fix,  the  loan  vanished  like  a  bucket 
of  water  in  a  bed  of  sand — ;^4,fxx),ooo  went  to  dis- 
charge old  liabilities,  ;^i3,5oo,ooo  to  pay  for  the  rail- 
waysj  ;^5.8oo,ooo  for  repatriation,  ;^5, 100,000  for  "  de- 
velopment," ;^7oo,ooo  for  "  capital  expenditure  on 
existing  railways,"  and  ;£'27o,ooo  to  pay  for  issuing  the 
loan,  and  now  no  more  money  can  be  had.  '  The 
revenue  in  spite  of  these  powerful  stimulants  has  fallen 


so  far  behind  that  the  deficit  is  likely  to  be  £\,oif),2^. 
And  they  all  lifted  up  their  voices  and  wept.  Why  not 
have  made  the  gap  twice  that  sum;  it  would  have  been 
just  as  easy  and  still  more  telling?  "  Chinese  labour 
will  remedy  everything,"  continues  to  be  the  mono- 
tonous howl  of  these  poor  tools,  of  this  "  council  "  and  ' 
its  awfully  High  Commissioner;  but  the  device  is  really 
"  a  bit  thin,"  to  use  the  common  vulgarism  of  the  man 
in  the  street,  that  Balfourian  oracle.  Even  that  poor 
beguiled  wretch  will  hardly  be  taken  in  by  it  any  mere. 
If  the  results  are  so  disastrous,  in  spite  of  the  inflow  of 
such  chunks  of  borrowed  capital,  as  to  bring  down  the 
railway  revenue  from  an  estimated  ;^2,35o,ooo  to  one 
of  only  ;^i,6oo,ooo,  how  is  it  conceivable  that  ,iny  num- 
ber of  slave  labourers  will  change  all  this  and  n-ake 
the  railway  and  other  sources  of  income  yield  Magnifi- 
cent increases?  The.se  poor  yellow  wretches  .-iie  to  be- 
brought  in  and  compounded  to  dig  out  the  gold;  they 
will  be  fed  and  clothed  with  goods  imported  by  the  mine 
bosses,  and  the  wealth  in  gold  they  produce  will  pII  be 
sent  out  of  the  country — down  even  to  what  is  left  of 
Ah-Sin's  wages — who.se  permanent  inhabitants,  black 
and  white,  will  be  deprived  of  the  advantages  they 
might  have  got  had  they  themselves  been  employed  at 
a  reasonable  wage.  How  are  railway  receipts  or  any 
other  sources  of  public  income  to  be  augmented  ly  this 
kind  of  monopoly  treatment  of  a  great  industry?  The 
advent  of  the  Chinese  will  tend  to  the  impovcrisnnent 
of  the  whole  country  and  to  nothing  less,  or  •:!.•=« — Imt 
the  bosses  must  pursue  the  road  they  have  mapped  t  ut 
for  themselves  and  go  down  it  to  their  destruction.  1  he 
pity  of  it  is  that  they  are  taking  a  country  of  gieat 
possibilities  in  many  directions  to  perdition  with  them. 
Will  they  be  allowed  to  take  us  too? 

The  Dear  Sug.ir  Trick. 

What  a  blessing  it  is  to  live  under  a  benevolent 
Government  such  as  ours.  Knowing  that  sugar  was 
dear  on  the  continent  and  cheap  here  it  sought  some 
means  to  correct  this  wicked  state  of  affairs,  and  found 
the  Sugar  Convention.  And  the  remedy  has  worked 
like  a  miracle.  Sugar  in  France,  Gennany,  Austria 
and  Belgium  has  fallen  considerably  in  price,  while 
here  it  has  risen,  so  the  Government  should  feel  happy. 
What  our  lefiners,  sugared  goods  manufacturers  and 
other  industries  using  sugar  think  about  the  change  is 
quite  another  matter,  and  in  the  eyes  of  the  Govern- 
ment not  worth  a  moment's  consideration.  The  West 
India  planters  also  find  the  benefits  they  expected  from 
the  Convention  not  likely  to  be  forthcoming.  Their 
exports  to  this  country  are  decreasing,  while  they  have 
lost  the  practical  preference  they  enjoyed  in  the  States. 
So  now  they  are  beginning  to  howl  for  a  preferential 
tariff  to  exclude  wicked  foreign  sugar  from  our  markets 
and  those  of  the  colonies.  AH  these  facts,  with  others 
about  Russia's  retaliation  on  tea,  and  our  declining' 
consumption,  Mr.  Lough  and  Mr.  Kearley,  ably  assisted 
by  Mr.  Winston  Churchill,  drummed  into  the  ears  of 
the  Cabinet  last  Wednesday,  and  had  the  majority  been 
composed  of  anything  but  a  flock  of  sheep  and  parasites 
a  defeat  would  have  been  certain.  For  Mr.  Gerald 
Balfour's  reply  was  about  as  feeble  as  it  possibly  could 
be,  for  it  left  unanswered  all  the  accusations  levelled 
against  the  precious  Convention.  But  then,  poor  man, 
he  could  not  very  well  do  otherwise,  since  the  state- 
ments he  had  to  combat  were  based  upon  actual  figures 
and  trade  returns.  Imagine  a  responsible  minister 
iiying  to  make  out  that  a  rise  in  prices  of  more  than 
2s.  per  cwt.  was  merely  a  market  fluctuation  !  True, 
only  10  per  cent,  of  this  has  taken  place  since  September 
last,  but  Mr.  Balfour  evidently  imagines  the  market 
never  heard  of  the  Convention  until  it  came  into  opera- 
tion, for  he  appears  to  have  overlooked  the  fact  that 
for  weeks  before  the  fatal  day  prices  were  moving 
steadily  up.  The  President  of  the  Board  of  Trade  was 
not  able  to  forecast  the  natural  consequences  of  our 
altruism  and  culture  of  the  foreigner,  but  the  market 
did.  Because  of  his  ignorance  and  the  anxiety  of  Mr. 
Chamberlain  to  start  a  working  model  of  protection,  the 
country  must  now  pay  more  for  its  sugar.     Perhaps  it 
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muy  remember  the  lesson  when  the  general  election 
comes  along-,  at  least  the  "  pro- Boer  "  jam  and  pickle 
makers  may  be  trusted  to  do  so. 

The  World's  Gold  Production. 

According  to  the  estimates  of  the  New  York  Com- 
fiiercial  ('hronicle,  estimates  which  seem  fairly  approxi- 
mate, the  output  of  gold  in  the  whole  world  came  to 
^^'l?)  5  J  6,83 1  in  the  past  year.  This  is  the  highest 
total  ever  attained,  higher  by  nearly  ;£'3,ooo,ooo  than 
the  big  figure  for  1899  and  upwards  of  ;^6,ooo,ooo 
fcigher  than  the  total  of  1902.  Of  this  amount  the 
•Chronicle  computes  that  about  ;^i8, 205,000  was  pro- 
vided by  Australia  and  nearly  ;^'i3,ooo,ooo  by  Africa, 
while  the  contribution  of  the  United  .States  came  to 
-about  ^"15,000,000.  We  could  wish  the  figures  had  been 
gfiven  in  a  little  more  detail,  for  as  the  totals  stand  it 
is  uncertain  whether  Australia  includes  New  Zealand, 
.and  a  production  amounting  to  nearly  ;£j'9,ooo,ooo 
■worth  is  credited  to  "  other  producers  "  unnamed;  but 
the  figures  are  probably  fairly  a)mplete  and  accurate, 
and  one  wonders  again  where  all  this  mass  of,  in  itself, 
■comparatively  useless  metal  finds  lodgment.  The  pro- 
duction in  recent  years  has  been  so  enormously  ^jrcater 
than  it  was  down  to  1895  that  the  perplexity  is  in- 
creased. Last  year's  estimated  output  in  ounces  was 
upwards  of  150  per  cent,  more  than  the  total  output 
lor  1891  and  every  year  since  189O,  with  the  single  ex- 
ceptions of  igoo  and  1901  when  the  African  supply  was 
cut  off,  the  total  production  of  gold  has  gone  up. 
Even  the  figures  for  these  two  years  were  far  in  ad- 
vance of  any  attained  before  1898;  the  total  for  1900, 
for  example,  being  worth  nearly  ;£;"54, 000,000,  or 
j^"20,ooo,ooo  more  than  the  total  for  the  whole  five 
years  ended  with  1895.  It  is  marvellous,  but  doubtless 
such  an  enormous  increase  in  the  world's  surest  basis 
lor  banking  credit  accoimts  in  no  small  measure,  if  not 
■entirely,  for  the  success  with  which  many  kinds  of  finan- 
.cial  impostures  have  been  perpetrated  without  bringing 
.about  credit  cataclysms. 

City  of   London'   Electric  Lk.hting  Co.,  Limited. 

As  the  years  pass  by  customers  of  this  undertaking 
•have  more  and  more  rea.son  to  bless  the  day  when  its 
monopoly   was  destroyed  and   the  Charing   Cross   and 
•Strand  Company  entered  into  competition  in  the  City. 
That  competition  has  caused  the  directors  to  study  care- 
iully  the   interests  of  consumers   and  one  of  the    first 
results  has  been  a  steady  reduction  in  the  price  per  unit 
-demanded  until   it  is  now  down   to  the  comparatively 
moderate  figure  of  3. 72d.  as  against  4.o4d.  in  1902  and 
7.3od.   in  1897.        Notwithstanding  this  cheapening  of 
the  price,  however,  the  growth  in  the  supply  to  private 
consumers  was  not  nearly  so  rapid  as  in  the  previous 
year,  the  increase  being  only  *k)7,4<x)  units  compared 
•with  1,461,664  units,  and  the  gross  revenue    including 
ra'eipts  from  public  lighting  was  consequently  ;£,'7,630 
lower    at    ;£'224,463.        Meter  and    other    rentals  pro- 
duced a  trifle  more  at  ;^i7,639,  making  the  gross  in- 
come ;^242, 102  against  ;^249,293,  but  the  falling  off  in 
this  respect  was  more  than  offset  by  a  saving  of  £9,(>9g 
in   working  expenses,  and   the   net  revenue  therefore 
showed  an  improvement  of  £2,^c)H.     Debenture  inter- 
est and  other  charges  were  slightly  heavier,  but  relying 
upon  the  larger  balance  brought  in  the  directors  were 
able  to  rai.se  the  addition  to  reserves  by  ;^  10,000  to 
;£,"45,50o,  and  still  had  about  the  same  amount  available 
for  distribution.     The  dividend  on  the  ordinary  shares 
was  therefore  maintained  at  5  per  cent. ,  but  as  both  this 
and  the  preference  dividend  required  rather  more  than 
in    1902,  the    sum   carried  forward  was   ;£^737   less  .at 
;^,'2 1,882.     When  we  turn  to  the  details  given  of  the 
reserves  we  find  that  the  net  addition  from  revenue  is 
actually  less  than  in  the  previous  year  as  against  it  are 
charged  various  sums  amounting  to  ;£^i 5,326  for  altera- 
tion of  meters,  etc.,  on  consumers'  premises  in  connec- 
tion with  change  of  pres.sure,   special  expenditure  on 
■machinery    and  plant,  cables    and    other    works    di.s- 
.mantled  or  replaced  and  other  items.     Credit,  however, 


was  taken  for  £7,2^2,  the  estimated  value  of  old  plant, 
stores,  etc.,  from  works  dismantled  .so  that  the  net 
increase  was  ;^37,407,  making  a  nominal  total  of 
;^2i9,642.  Wc  say  nominal  total  advisedly  because 
the  directors  have  not  yet  abandoned  the  inexcusable 
method  of  taking  credit  for  old  stock  disposed  of  and 
disregarding  the  necessity  of  writing  off  the  original 
co6t  of  the  stuff  .sold.  The  display  made  is  therefore 
much  more  favourable  than  circumstanc&s  warrant,  and 
in  the  case  of  that  portion  represented  by  investments 
of  ;6'50i305>  the  .same  bad  policy  is  followc<l  of  showing 
these  at  cost  and  ignoring  the  question  of  depreciation. 
Capital  expenditure  during  the  year  amounted  to 
;^8i,03o  and  as  no  new  issue  was  made  the  debit 
balance  under  this  head  has  risen  to  ;^23i,288.  In 
addition  ;{^i8,645  is  due  for  construction  of  plant, 
machinery,  etc.,  and  there  are  contingent  liabilities  in 
respect  of  contracts  becoming  payable  after  delivery 
and  acceptance  of  the  plant.  The  reserve  fund  conse- 
quently has  proved  insufficient  to  fill  the  gap  and  a  loan 
of  ;^'54)00O  has  had  to  be  obtained  from  the  bankers 
while  a  small  item  of  ;^2,6oo  for  advances  on  property 
taken  over  cannot  apparently  be  paid  off.  Including 
this  loan  and  the  debenture  interest  and  dividends 
liccrued  the  liabilities  are  far  in  excess  of  the  liquid 
assets  and  with  only  ;^'i,<>7o  in  cash  it  looks  as  if  more 
capital  will  have  to  be  rai.sed  .shortly. 

•9<w.  1903. 
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Mr,  Incus  Palgrave  and  His  Stati.stics. 
Mr.  Inglis  Palgrave  is  a  man  of  such  untiring  in- 
dustry, such  wide  experience  as  a  banker,  and  withal 
so  transparently  honest  that  we  always  look  at  any- 
thing he  says  with  interest.  It  is  impo.ssible,  however, 
to  endorse  the  views  put  forth  by  him  in  his  paper  calk;d 
"  An  Inquiry  into  the  I''conomic  Condition  of  the 
Country,"  read  before  the  Institute  of  Bankers  on 
Wednesday  last.  'ITie  argument  of  that  paper  seem.s 
all  in  favour  of  Mr.  Balfour's  vague  policy  of  "  retalia- 
tion," and  the  manner  in  which  Mr.  Palgrave  handled 
his  figures  indicated  that  he  was  mastered  by  them  and 
not  himself  their  ma.ster.  In  other  words,  the  inner 
meaning  of  the  stati.stics  he  got  together  does  not  ap- 
pear to  us  to  have  been  grasped  by  him.  He  declared 
that  our  imports  of  manufactures  were  increasing  and 
our  exports  decreasing,  dwelt  also  upon  the  diminishing 
yield  of  the  income  tax  per  penny,  and  arrived  at  the 
conclusion  that  an  "  inquiry  "  at  least  was  neoessar 
and  some  measure  of  defence  as  well.  Our  colonics,  lie 
.said,  took  ;^io  per  head  in  goods  from  us  and  the 
United  States  only  5s.  8d.  per  he.-»d,  with  a  gixid  deal 
more  of  the  same  description,  perfectly  irrelevant  to  the 
question  at  issue.  .\s  Mr.  Schu.ster,  who  folkjwrd,  had 
no  difficulty  in  pointing  out,  Mr.  Palgmve  omitted  in 
his  income  tax  c.ilculations  to  give  due  weight  to  the 
increased  exemptions,  and  he  clearly  forgot  all  about 
the  enormous  debt  piletl  up  by  most  of  our  colonies  in 
order  that  they  might  pay  for  the  goods  they  are 
graciously  pleased  to  order  of  us.     Nor  did  he  appear 
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to  be  aware  of  the  high  tariff  wall  set  up  by  most  of 
thes'e;Colorties  against  our  exports.  If  We  are  to. go 
in  for"  defence, "  would  it  not  be  advisable  to  begin  by 
taxing' 'cdlo'nial  goods  in  return  so  as  to  teach  them' a 
lesson  in  fair  play?  Has  Mr.  Palgrave  ever  in  the 
course  of  his  study  and  reading  come  across  ah,  instance 
of  silcCessful' retaliation  ?  Is  it  usual  for  commerce  lo 
be  cohducted  in  the  legendary  South  African  manner, 
with  the  article  to  be  sold  in  one  hand  and  a  club  or 
revolver  in  the  other  ?  Would  it  be  progress  in  civilisa- 
tion to  resort  to  such  methods?  Is  any  country  made 
better  a'trte  to  sustain  its  commerce  by  enhancing  the 
price '-paid  ■  fdr'  the  goods  it  buys  to  consume  or  to 
trade  'Off  again  on  other  customers  ?  Does  not  buying 
imply'  a(  capacity  to  pay  and  if  we  have  increased  our 
purchases'  does  not  that  imply  that  we  have  also  aug- 
merited' oVr  capacity  to  pay?  Is  not  all  Commerce 
bart^i'?'  Arid  is  it  not  true  that  a  great  deal  of  the 
material,  as  Mr.  Schuster  also  pointed  out,  classpd  as 
" 'manufactured  "  in  our  import  list  is  really  "raw 
material  to  be  used  up  in  British,  in  highly  expert  and 
superior,  industries?  How  many  ipdusfries ,  that 
started  '  abroad '  have  been  drawn  to  this  country  and 
taken'  ropt  here  under  free  trade,  flourishing  tq  an  ex- 
tent uhkriown  in  their  original  home  ?  We  are  sorry  to 
differ  from  a  man  so  conscientious  and  painstaking,  but 
really  his  trieatment  of  statistics  seems  to  .tail  for  some 
protest.  Figures  of  all  kinds  are  valueless  unless 
those  who  handle  them  first  master  all  that  lies  behind, 
and  Mr.  Inglis  Palgrave  has  certainly  not  done  that 
with'  those  he  dispensed  on  Wednesday  evening. 

A  Little  Light  from  JoHANNESbimb. 

It  is  only.rffom  private  letters  that  the  public  here  can 
acquire  any'vAluaWe  information  about  the  true  state  of 
things  in  Johannesburg,  and  knowledge  of  the  actual 
sentiments  of  the  white  inhabitants  of  the  Transvaal. 
Even  of  these  private  letters  few  see  the  light,  but  the 
following,  which  was  printed  early  in  the  xteck  'by  the 
Edinburgh  Evening  Nenvs,  is  evidently  a  genuine  ex- 
pression of  opinion  not  meant  for  publication  in  the 
sense  that  a  salaried  newspaper  correspondent's  letters 
are.  We  therefore  reproduce  it  here.  It. comes  from 
"  a  Scotch  professional  gentleman  now  in  Johannes- 
burg," bears  the  date  February  8,  and  deserves  to  be 
carefully  read.  On  several  points  it  confirms  informa- 
tion that  has  reached  us  from  other  quarters,  Especially 
in  regard  to  the  character  of  the. petition  of  45,000 
signatures  got  up  in  favour  of  the  Chinese  slave  labour. 
Obviously  that  "  petition  "  was  a  gross  fraud,  but  then 
the  mine  bosses  have  throughout  carried  on  their  busi- 
ness by  impostures  of  this  kind,  and  one  Wonders'  tl  ey 
have 'not  been  converted  to  some  measure  of  honesty  by 
the  frightful  expense  the  maintenance  of  such  a  sy;,teni 
has  imposed  upon  them.  No  relief  or  chance  of  better 
government,  or  of  a  wiser  method  of  carrying- on  the 
mining- industry,  can  be  expected  until  the  resources  of 
these  mme  bosses  have  been  exhausted.  When  a  few 
of  them  become  insolvent  wc  shall  begin  to  hope,  and 
the  day  of  bankruptcy  cannot  be  very  far  off  for  ihore 
than  one  imposing  and  imposturing  house  *hose  names 
we  hope  to  be  free  to  publish  one  of  these  days.  Poor 
self-deluded  intriguers,  if  they  had  only  chosen  the 
honest  way  ! 

People  at  home  have  no  idea  of  the  state  of  matters  here,  as  all 
the  p^ipers  .are  contro'.led  by  the  capitalists,  and  telegrams  are  daily 
•ent  home  in  their  interests.  Two  men,  Sir  George  Farrar,  pre- 
sident*of'  the  Chamber  of  Mines,  and  Sir  Percy  Fitzpatrick,  political 
agent -of  ■"  Eckstein  and  Co.,"  the  largest  capitalists  here(and,  for 
which  he  gets  an  annual  salary  of  ^io,oooV,  ])ractically  run  the 
Transvaal  and.  Lord  Milner  and  his  Government  have  just  to  follow 
their  lead.  The  Chinese  are  not  wanted  here,  nor  needed.  There 
are  plenty  ofKaflSrs,  only  they  must  be  induced  to  work.  The 
Legislature  does  not  represent  the  country,  but  are  only  the  nomin- 
ees of  the-  mine-owners.  The  petition  of  45,000  signatures  in 
favour  of  Chinese  is  a  furce.  The  brokers  and  the  brokers'  clerks 
.signed  the  different  petitions  in  the  streets  scores  of  times.  Every- 
thing here  is  run  by  bribery.  I  know  a  case  of  a  trades  secretary 
■who  was  offered  a  salary  of  ;^i,ooo  a  year  for  ten  years  if  he  would 
turn  round  on  the  Chinese  question,  but  he  refused.  Money  is 
spent  like  water  by  the  capitalists  to  gain  the'r  ends,  and  everyone 
on  the  mines  is  intimidated  to  sign  their  petitions  on  pain  of  dis- 
missal.       The    editors   on    the    three   daily  papers,    who    were  all 


anti-Chinese,  were  forced  to  resign,  so  that  we  haTe  no  tongue, 
and  our  '  last  public  meeting  in  the  Wanderers'  Hall  was  rushed 
;bj-  gangs  of  rowdies  at  15s.  a  day  braught  in  by  special  trains  frorm 
all  along  the  reef.  If  Milner  had  put  his  foot  down  a  year  ago 
against  Chinese,  the  present  trouble  would  never  have  arisen,  but 
he  is  a  nonentity.  What  we  want  is  a  strong  man,  a  man  who 
could  crush  the  mine-owners,  if  need  be.  We  are  hoping  that 
the  opposition  at  home  will  be  such  that  the  Government  dare  not 
pass  the  Chinese  ordinance. 


Canadian  Railway  Affairs. 

The  semi-annual  meeting  of  the  Grand  Trunk  Rail- 
way will  be  held  much  earlier  this  half-year  than  usual 
because  the  directors  want  the  approval  of  the  proprie- 
tors to  certain  agreements  with  the  Dominion  Goverp- 
nient  in  connection  with  the  Grand  Trunk  Pacific  Rail- 
way prior  to  the  meeting  of  the  Canadian  Parliament  on 
the  loth  inst.     Accordingly  a  special  report  has  been 
issued  in  which  it  is  set  out  that  in  view  of  the  develop- 
,ment   of    the    North-West    Territory    of    Canada    the 
Pominion  Government  has  recognised  the  urgent  neces- 
sity, of  obtaining  increased  railway  communication  with, 
and  within  that  region.     Grand  Trunk  interests  are  said 
to  be  vitally  bound  up  with  this  project  so  an  act  of  in- 
corporation promoted  by  that  company  has  accordingly 
been  obtained  for  the  Grand  Trunk  Pacific  undertaking 
under  which  a  transcontinental    railway  will   be   con- 
structed extending  from  New  Brunswick  to  the  Pacific 
coast,  passing  through  the  most  fertile  portions  of  the 
north-west.       From  a  map  sent  out  with  the  report  we 
learn  that   the  new   line   is  to  extend  as   far  north  ps 
Dawson  City  and  also  that  for  a  good  part  of  its  length 
it  will  run  in  direct  competition  with  the  Canadian  Pacific. 
That  may  be  good  for  the  country  but  must  not  be  for- 
gotten by  those  minded  to  put  money  into  such  a  highly 
speculative  venture.     The  agreements  are  published  in 
full,  but  we  have  space  only  for  brief  reference  to  them. 
The  eastern  section  of  the  line,  and  the  one  we  $hoiild 
think  likely  to  prove  most  remunerative,  is  to  be  con- 
structed at  the  expense  of  the  Government  and  leased  to 
the  Grand  Trunk  Pacific  Company  for  fifty  years,  .the 
first  seven  years  for  nothing  and  the  other  forty-three 
at  a  rental  of  3  per  cent,  on  the  total  cost  of  building, 
subject  to  the  provision  that  if  in  the  first  three  the  net 
earnings  do  not  reach  that  rate  the  deficiency  is  to  be 
capitalised  and  added  to  the  construction  account.     A.'- 
to   the  western  section,   that  will  be   constructed    and 
owned    by    the     Pacific     Company,    the    Government 
guaranteeing  principal  and  interest  at  the  rate  of  3  per 
cent,  per  anum  on  an  issue  of  bonds  to  be  made  by  the 
company  equal  to  75  per  cent,  of  the  cost  of  construc- 
tion, but  the  guarantee  is  not  to  exceed  a  principal  siiiii 
of    $13,000    per    mile    on    that    portion    of    the    line 
to    be"  known    as    the    "Prairie    Section."      On    the 
"  Mountain     Section  "     the     Government      will      pay 
interest    on    the    bonds    guaranteed    by    it    for  Seven 
years    after    completion,     and    if     in     next     succeed- 
ing   three     years    the    net    earnings     are     not    sufli- 
cient    to   provide    the   full    interest    on  the  bonds,  the 
deficiency  will  be  capitalised  and  the  amount  repaid  to 
the  Government  at  the  maturity  of  the  bonds,_  or  tin- 
company  may  at  its   option   repay  the   same   in   forty 
equal  annual  instalments  with   interest   at  the  rate  of 
3  per  cent,  per  annum.     An  issue  of  second  mortgage 
bonds  guaranteed  by  the  Grand  Trunk  of  Canada  Com- 
pany will  be  made  to  complete  the  construction  of  the 
western    division,    so  that    the  whole  of  the  building 
money  will  be  found  by  bond  issues.     Therefore  all  the 
company's  share  capital   of    $45,000,000  divided  into- 
$20,000,000  preferred  and  $25,000,000  common  stock — 
the  Grand  Trunk  getting  all  the  latter — will  be  pure,  01 
dirty,  water.     This  $25,000,000  of  common  stock  will 
be  the  consideration  given  to  the  Grand  Trunk  Com- 
pany as  payment  for  finding  the  p^i, 000,000  deposit  re- 
quired by  the  Government  and  giving  other  assistance, 
and  seems  a  good  big  price  even  though  it  may  never 
receive  a  dividend.     Said  million  will  be  released  when 
the  Government  is  satisfied  that  the  rolling  stock  has', 
been  provided,  and  only  that  sum  remains  to  be  spent. 
Grand   Trunk  proprietors  will  have  an  opportunity  of 
hearing  all  about  the  new  enterprise  at  the  meeting  next 


March  5,  1904. 


^be  Jnpestors'  IRevtew, 


28s 


Tuesday,  and  will  probably  approve  the  agreemeiiLs, 
but  we  have  grave  doubts  ol  the  financial  success  of  the 
venture,  and    much  dislike   the  manner   in    which   the 

CJrand  'IVimk  Cotiip.iiiv  is  assuminy  fresh  obligations. 
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With  the  unhappy  conditions  prevailing  during   the 
whole  of  last  year  fresh  in  mind,    those  interested   in 
thie.big  wholesale  drapery  houses  of  the  country  were 
doubtless  quite  prepared  to  find  that  the  twelve  months' 
business  had  turned  out  very  unsatisfactorily.  Drapery 
is  a  trade  which  must  always  feel  acutely  the  eftects 
of  general  .uiversity,  ;ind  assuredly  the  year  1903  must 
go  down  to  history  as  one  of  the  most  impoverishing 
periods  experienced  during  recent  times.     Reflect   for 
a  moment  how  the  spending  power  of  the  community 
must  have  been  curtailed  by  the  steady  and  exhausting 
shrinkage  of  all  investment  securities,  the  ruinous  Im- 
perial taxes  we  are  now  called  upon  to  pay,   the  dis- 
tress occasioned  by  the  cotton  gamble,  and   the  con- 
traction in  the  volume  of  nearly  all  home  industries. 
To  be  sure  we  were  no  worse  off  in  most  respects  than 
ol^er  countries,   but  that  only  served  to  heighten  the 
affliction,  and  when  to  it  all  is  added  the  really  deplor- 
able weather  and  the  disturbance  caused  by  the  crimi- 
nal fiscal  upheaval,  there  can  be  no  surprise  that  those 
enterprises  depending  upon   public   patronage   are  be- 
ginning to  suffer.       Unfortunately  we  cannot  yet  look 
forward  to  any  relief  from  the  misery,  wars  actual  and 
impending,    the  appalling   (jovcrnment    extravagance, 
and  the  Stock    Exchange  paralysis,   all   promising    to 
damage  business    :md  keep  the  country  poor  for  many 
a  day.       With  some  of  the  drapery  companies  whose 
results  and  present  position  are  set  forth  in  the  sub- 
joined statements,   the  decline  in  profits  reach   really 
serious  dimensions,  the  outstanding  bad  displays  being, 
those  made   by   the   Fore   Street  Warehouse;    Foster, 
Porter;  Hayes,  Candy;  Pawsons  and  Leafs;  Rylands; 
Scott,  Son  and  Co.;  and  Spencer,  Turner  and  Boldero. 
Less  important  shrinkages  were  shown  by   Bradbury, 
Greatorex;  Crocker;  Hine  Parker;  John  Howell;  Robert 
Owtram    and  Stafford  Northcote,    and  it  comes   as   a 
real  pleasure  to  speak  of  one  or  two  concerns  which 
succeeded  in   producing   profits   in  excess  of   those  of 
the  preceding   year.        Curiously   enough,    the  lead    is 
taken  by  Lister  and  Co.,  one  of  the  last  undertakings 
we  should  have  expected  to  distinguish  it.self  when  so 
many  better  and  stronger  companies  found  themselves 
the  victims  of  the  prev.iiling  adversity.     All  the  more 
heartily,  therefore,  do  we  congratulate  the  directors  of 
the  affair  on  its  good   fortune,   although  we  dare  not 
hope  that  the  public  will  ever  .see  a  fair  return  upon  the 
money  sunk  in   Lord   Masham's  business.        It  is  too 
grossly  overcapitalised  for  that.       Other  concerns  to  do 
better   were  Dcvas,   Routledge   and  Jeremiah  Rother- 
ham,  of  Shoreditch,  and  it  may  be  remarked  that  the 
decline  in  Stafford  Nortlicote's  revenue  is  not  so  much 
as  it  appears,  because  before  net  income  was  arrived 
at,  a  sum  of  ;^"i,5oo  was  deducted  in  order  to  give  the 
chairman  a  special  gratuity.       This  company,  it  may 
be  remembered,  considered  the  moment  opportune  for 
making  a  fresh  set  of  agreements  concerning  the  direc- 
tors' duties,  involving  a  good  deal  of  extra  pay,  but 
one  of  the  executors  of  the  late  Mr.    Stafford   North- 
cote, w  ho  was  the  holder  of  :i  large  number  of  ordinary 
shares,   w.-jnted  time  to  consider   the   matter,  and  no- 
thing definite  has  yet  been  done. 

Coming  next  to  the  dividend  announcements,  the 
reduction,  although  severe  in  places,  is  not  so  general 
as  might  have  been  expected.  Thus  Bradbury,  Great- 
orex; Crocker;  Hine  Parker;  Robert  Owtram;  Rylands 
and  Stafford  Northcote  all  maintain  their  distributions 
in  face  of  diminished  revenues,  and  Listers  celebrates 
its  improvement  by  paying  ^  per  cent,  more,  being  the 
only  undertaking  to  announce  an  increa.sed  return. 
On  the  other  hand,  the  Fore  Street  Warehouse;  Foster, 
Porter;  Hayes,  Candy;  John  Howell;  Scott,  Son  and 
Co.,  and  Spencer,  Turner,  and  Boldero  pay  less,  some 
of  them  a  good  deal  less,  but  to  accomplish  what  thev 
have  has  frequently  involved  a  reduction  in  either  re- 
serves or  carry  forward.     No  fewer  than   nine  com- 


panies indeed  were  guilty  of  trenching  upon  their  re- 
sources, and  only  three  make  a  substantial  addition  to 
their  assets — Crocker,    Lister,   and  Rotherham. 
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Next  we  may  take  a  glance  at  the  all  important 
stocks-in-trade,  and  it  is  not  very  reassuring  to  find 
that  in  face  of  the  smaller  turnover  and  restricted  in- 
comes these  still  show  a  tendency  to  expand.  Not 
that  the  advance  is  overpowering  in  any  direction,  and 
here  and  there  a  fairly  substantial  reduction , has  been 
effected,  but  it  cannot  be  too  strongly  emphasised  that 
in  these  days  of  ever  changing  fashion  and  trade  vicis- 
situdes the  utmost  care  should  be  taken  to  keep  the 
goods  on  hand  as  low  as  possible  consistent  with  the 
proper  conduct  of  bu.siness.  No  one  knows  the  extent 
of  Rylands'  stocks,  because  they  are  included  with 
ledger  balances  and  investments,  and  it  seems  a  pity 
that  with  such  an  excellent  concern  .so  little  light  should 
be  shed  upon  the  actual  po.sition.  Finally,  a  word 
about  reserves.  Several  of  the  companies  boast  im- 
portant accumulations,  or  always  carry  forward  sub- 
stantial sums,  but  very  few  of  them  have  a  fair  pro- 
portion of  separate  investments  against  these  savings, 
and  although  it  is  not  necessary  to  insist  that  the  whole 
of  a  company's  reserves  should  be  kept  apart  from 
the  business,  it  would  .add  to  their  stability  and  lessen 
the  anxiety  necessarily  attendant  upon  their  conduct 
were  they  always  pos.sessed  of  a  moderate  amrkunt  of 
immediately  realisable  a.ssets  to  fall  back  upon  in  case 
of  need. 
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*  Iitclodes  cash  ledger  babuces  and  inv«stiaeats. 

The  Tr.\de  of  Egypt. 

A  review  of  the  Egyptian  trade  for  the  past  fifteen 
vears  has  been  compiled  by  Mr.  Hor.nce  Rumbold,  the 
•Second  Secretary  in  the  British  Diplomatic  Service  at 
Cairo,  and  a  most  interesting  paper  it  is.  W^e  commend 
it  to  the  reactionaries  and  .stick-in-the-muds  who  arc 
now  clamouring  for  something  to  "  defend  "  them 
from  dangers  existing  only  in  their  own  im.-igination, 
or  born  of  their  own  incapacity  or  immoral  greed.  Mr. 
Rumbold  proves  that  England  has  held  her  own  very 
well  against  all  competitors  in  the  trade  of  Egypt. 
Other  countries  have  apparently  made  greater  progress 
but,  as  he  justly  observes,  it  is  comparatively  easy  for 
a  country  that  did  little  or  no  trade  with  Egjpt  some 
years  ago  to  show  a  great  increase  in  its  percentages 
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without  much  increase  in  the  volume,  whereas  Eng- 
land, which  has  always  stood  first,  has  great  difficulty 
in  adding  to  her  high  quota.  One  of  the  most  inte- 
resting points  brought  out,  however,  is  the  recovery 
of  England's  share  from  the  lower  figures  reached  in 
1897-98 — a  recovery  occurring  just  when  the  decadents 
were  wailing  '"  we  are  ruined."  Another  point  brought 
out  is  the  effect  of  the  increase  in  wealth  and  in  the 
consequent  food  consuming,  especially  meat  consuming 
capacity  of  the  fellaheen.  This  has  disturbed  propor- 
tions by  leading  to  larger  imports  of  cereals  at  times, 
and,  more  progressively,  of  animals  of  all  descriptions. 
When  there  is  a  bad  Nile  the  Indian  rice  trade  tem- 
porarily benefits,  and  the  steadily  increased  demand  for 
animals  for  food,  as  also  for  horses,  mules,  donkeys, 
and  camels  is  met  by  Turkey  and  the  Red  Sea  ports. 
Owing  to  their  geographical  proximity  these  must  al- 
ways be  the  main  sources  of  the  live  stock  to  Egypt. 
Necessarily  increases  of  these  description  cause  Eng- 
land's proportion  of  the  total  to  dip,  but  we  none  the 
less  hold  our  own  both  in  the  export  and  import  trade 
of  Egypt.  The  share  of  the  United  Kingdom  in  the 
imports  of  chemical  products  into  Egypt,  medicines, 
and  perfumery  has  nearly  quadrupled  during  the  last 
sixteen  years,  and  in  1902  wa.s  nearly  one-fourth  in 
value  of  the  total  trade  as  against  one-ninth  in  the 
quinquennial  period  1887-1891.  In  textiles  the  relation 
of  the  British  share  to  the  total  imports,  which  have 
been  increasing,  has  varied  little  during  the  last  sixteen 
years,  and  if  taken  together  with  the  figures  of  imports 
from  India  constitutes  two-thirds  of  the  total  trade 
under  this  head.  Italy  and  Germany,  however,  have 
both  developed  their  trade  to  a  material  extent,  and 
Italy's  competition  in  textiles  has  lately  become  very 
active.  That  also  is  probably  a  natural  consequence 
of  proximity,  but  on  the  whole  this  country  holds  its 
own.  In  metals  and  manufactures  of  metals,  for  ex- 
ample, the  share  of  the  United  Kingdom  is  either  just 
over  or  just  under  50  per  cent,  of  the  total.  When  it 
falls  below  50  per  cent.  L'rance  and  Belgium  would 
seem  to  have  supplied  the  difference,  but  the  grasp  of 
these  countries  on  the  trade  is  by  no  means  strong. 
We  commend  this  official  deliverance  also  to  the  New 
Article  Club.  It  is  so  anxious,  you  know,  to  be  im- 
partial while  it  still  lives. 


Critical   Index  to   New   Investments. 


Fine  Cotton  Spinners'  and  Doublers'  Association, 
Limited. 

Notwithstanding  the  w\-iy  in  which  the  cotton  trade 
has  suffered  and  is  still  suffering  from  the  gamble  in 
raw  material  the  directors  state  that  the  current  finan- 
cial year's  working  should  be  profitable  enough  to 
justify  the  payment  of  the  usual  dividend  on  the  ordinary 
shares.  More  capital,  however,  is  required  for  the 
purchase  of  several  mills,  the  re-erection  and  extension 
of  one  destroyed  by  fire  in  1901,  the  provision  of  addi- 
tion.-il  capital  for  the  development  of  the  Bradford 
Colliery  Co.,  Limited,  and  lastly  for  the  recouping  of 
working  capital  employed  in  the  purchase  of  other  mills 
acquired  since  the  last  issue  of  shares.  An  issue  of 
500,000  5  per  cent,  preference  shares  of  ;^i  each  is 
therefore  offered  to  the  shareholders  with  the  option 
of  a  pro  rata  allotment  of  100,000  ordinary  shares  of 
£1  each  also  at  par.  Two  out  of  the  three  spinning 
mills  bought  form  part  of  the  property  of  the  Haslam 
and  Great  Lever  Co.,  Limited,  so  that  exact  profits 
cannot  be  disclosed,  but  the  auditors  of  that  concern 
certify  that  the  average  profits  for  2|  years  to  December 
31  after  allowing  for  depreciation  exceeded  ;^4o,ooo 
per  annum.  The  third  mill  has  only  just  been  completed 
with  an  equipment  of  Go, 000  spindles.  The  Jackson 
Street  Mill,  Manchester,  which  was  one  of  the  original 
concerns  taken  over,  was  destroyed  by  fire  in  190 1,  and 
has  now  been  rebuilt  with  80,000  m-tle  spindles  and 
other  machinery  and  a  warehouse  for  storing  10,000 
bales  of  cotton.  With  regard  to  the  colliery  property 
the   directors  seem    to  contemplate  an    incursion  into 


the  coal  market,  as  the  newly  discovered  seams  which 
they  intend  to  develop  are  in  the  main  high  class  house 
coal.  The  directors  have  applied  for  150,000  of  the 
shares  now  offered,  and  perhaps  the  shareholders  will 
take  up  the  remainder. 

Harrod's  Stores,  Limited. 

The  policy  of  expansion  mentioned  in  our  issue  of  last 
week  as  having  absorbed  all  the  resources  that  could 
be  scraped  together  and  led  to  the  borrowing  of 
;^i70,ooo  from  the  bankers  has  now  resulted  in  the  issue 
of  the  lemainder  of  the  authorised  ordinary  capital, 
amounting  to  80,000  ;^i  shares  which  are  offered  for 
subscription  at  the  usual  premium  of  ;^"2  los.  per  share. 
They  are  entitled  to  a  dividend  of  8  per  cent.,  and,  in 
addition  to  one-half  of  the  surplus  net  profits  after  lO- 
per  cent,  thereof  has  been  carried  to  reserve,  together 
with  ;^"2,ooo  from  the  portion  payable  to  the  founders' 
shares,  this  sum  having  been  screwed  out  of  the  holders- 
at  the  tiine  of  the  last  issue  of  ordinary  shares.  No 
such  surrender  has  been  obtained  on  this  occasion  so 
that,  should  the  business  continue  to  grow  as  it  has 
done  in  the  past,  the  fortunate  founders'  shares  witt 
benefit  in  a  degree  out  of  all  proportion  to  those  vvho 
provide  the  capital,  especially  as  the  8  per  cent,  mini- 
mum is  only  payable  on  ;^8o,ooo  out  of  the  ;^28o,ooo 
obtained.  The  premiums  received  are  to  be  added  to 
the  reserve  fund,  or  in  other  words  sunk  in  the  business, 
to  become  revenue  producing  without  largely  increasing 
the  amount  on  which  dividends  become  payable.  _Whi!e 
the  present  rate  of  dividends  continues  even  this  will 
yield  a  fair  enough  return  of  about  5f  per  cent,  on 
the  total  price,  and  any  grievance  which  may  exist  re- 
garding the  participation  of  the  founders'  shares  seems 
to  belong  to  the  holders  of  the  old  ordinary  shares,  who 
have  now  to  see  the  allowance  of  ;^2,ooo  divided  over 
a  larger  number.  ,__„_.„ 

'^:'7..  >^>^^**^''!*  1 


Passing  Events. 


Birmingham  stands  by  its  "  Joe,"  and  we  are  de- 
lighted that  it  should  be  thus.  Before  the  results  of 
the  South  Birmingham  election  became  known  it  looked 
as  if  the  present  band  of  political  incurables  might  be 
ejected  from  the  offices  they  do  not  adorn  within  a  day 
or  two,  but  such  a  thumping  majority  for  the  "  Whole- 
Hogger  "  candidate,  Lord  Morpeth,  put  heart  into  the 
Balfour-Chamberlain  combination,  and  this  week  they 
have  been  wonderfully  courageous,  putting  pistols  to 
the  head  of  the  taxpayer  and  ordering  him  to  stand  and 
deliver  in  the  finest  buccaneering  style.  Perhaps  the 
Normanton  results,  so  overwhelmingly  the  other  way,, 
may  again  cool  their  ardour  and  lead  to  sulks,  absten- 
tions, and  even  defections  amongst  the  Ministerialist 
group,  but  we  hope  not.  It  would  be  a  terrible  pity 
if  Mr.  Austen  Chamberlain  were  deprived  of  the  chance- 
of  distinguishing  himself  by  framing  a  wizard's 
budget,  creating  revenues  out  of  nothing  to  meet  ex- 
penses which  are  very  real,  and  nothing  could  be  worse 
for  the  Liberals  than  to  be  thrust  into  power  just  now 
under  such  an  unstable  and  flighty  chief  as  Lord 
Rosebery.  Better  far  that  we  should  endure  the  ills 
we  suffer  from  than  tumble  into  something  still  worse. 
It  would  never  do  for  the  Opposition  to  go  into  power 
and  displace  Lord  Milner  and  the  mine  bosses,  whose 
disappearance  might  be  their  salvation  from  the  wrath 
to  come. 

What  a  melancholy  exhibition  that  debate  on  the 
navy  was,  with  its  howling  about  a  "two  power" 
strength  in  battleships  and  complete  absence  of  in- 
telligent and  intelligible  accounts  of  how  the  money 
goes.  It  was  an  exhibition  of  perfect  ignorance  on 
the  part  of  the  Ministerial  .spokesmen — voice  tubes  of 
the  permanent  officials — and  of  indescribable  indiffer- 
ence towards  any  genuine  enduring  national  interest. 
What  on  earth  do  we  want  this  "  two  power  "or  five 
power  battleship  navy  for?  It  is  not  yet  certain  that 
the  modern  battleship  is  of  any  use  whatever  in  war- 
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__  comparable  to  its  cost,  The  cant  has  obvious 
value,  however,  to  the  contractors,  the  steel  plate 
makers,  the  gun  builders,  and  such  like — to  Woolwich 
Arsenal  also  and  the  dock  yards.  Wc  are  not  stronger 
because  of  this  monstrous  navy,  let  it  be  always  insisted, 
but  weaker  and  the  more  wc  spend  the  weaker  we  be- 
come. We  have  a  strong  suspicion,  moreover,  that 
notwithstanding  the  ruinous  magnitude  of  the  demands 
made  upon  the  nation's  diminishing  means,  a  demand 
aggregating  about  ;^42, 000,000  for  this  branch  of  our 
defensive  apparatus  alone,  it  is  in  a  state  of  inefficiency 
far  greater  than  it  was  when  the  total  outlay  was  only 
about  ;£j' 1 0,000,000  per  annum,  less  than  one-fourth 
of  the  sum  now  demanded.  Neither  over  the  army  nor 
over  the  navy  has  the  nation  the  slightest  control,  the 
permanent  chiefs  and  their  surroundings  do  as  they 
please.  I5ut  the  nation  can  do  nothing  except  gi  umblc 
and  feebly  protest,  just  because  it  is  helpless,  perfectly 
ignorant,  and  impotent. 

It  was  all  along  expected  by  many  that  the  Duke 
of  Connaught  would  become  the  new  chief  of  the  army, 
and  he  probably  will  do  as  well  for  drill  master  as 
any  other,  but  his  appointment  is  one  more  signal 
illustration  of  the  unconstitutional  position  jf  this 
lighting  force,  of  all  our  fighting  forces.  The  same 
remark  may  be  made  about  the  new  army  refjjtm 
scheme.  It  is  formulated  by  a  commission  without 
authority  from  Parliament,  or  from  anybody  except  the 
constitutional  head  of  the  state,  and  it  orders  changes 
which  arc  certain  to  increase  the  cost  of  the  army, 
without  apparently  the  slightest  consideration  for 
either  the  House  of  Commons  or  the  people.  The  army 
is  a  force  outside  the  constitution,  and  as  long  as  it 
remains  this  is  will  be  a  source  not  only  of  destructive 
expenditure  but  of  danger  to  the  world's  peace.  The 
Duke  of  Connaught 's  elevation  to  the  Inspector- 
{'■eneralship  emphasises  the  autocratic  position  of  a 
.standing  army  created,  outside  the  power  supposed  to 
really  govern  the  state  and  the  empire.  And  what  a 
contrast  it  is  to,  what  a  ghastly  satire  upon,  treaties  of 
arbitiation  and  goodwill,  the  interchange  of  compliments 
and  the  theories  about  disarmament  prevalent  in  manv 
<(uaiters,  countenanced  by  the  .Sovereign,  and  slob- 
bered about  even  in  the  yellow  press.  Soon  the  nation 
will  be  compelled  to  make  up  its  mind  as  to  which  road 
it  will  travel,  the  road  leading  to  international  concord, 
disarmament,  the  cultivation  of  business  intercourse 
and  expansion  in  civilisation,  or  the  wav  of  de- 
cadence that  leads  to  internecine  .strife,  breaking  up  of 
empires,  and,   in  some  instances,  national  extinction 

A  glowing  account  is  that  given  by  Mr.  Waddell,  the 
finance  Minister  of  New  South  Wales,  of  the  present 
position  of  that  colony's  Treasury.  The  outlook  is 
altdgether  brighter,  he  declares,  loan  expenditure  has 
becii  reduced  by  ;£^6oo,ooo  compared  with  the  preceding 
year,  and  he  indicated  his  determination  to  keep  the 
public  works  expenditure  "  within  ;^i, 500,000  per 
annum."  That,  we  presume,  is  the  amount  of  net  new 
debt  to  be  created.  He  also  tells  us  that  the  loan 
accounts  overdraft  has  been  reduced  in  twelve  months 
from  ;^4,6oo,ooo  to  ^1,865,000,  but  are  we  to  infer 
from  that  that  debt  to  this  extent  has  been  redeemed? 
Oh,  dear  no;  it  has  only  been  transformed,  quite  an- 
other matter.  However,  we  are  delighted  to  learn  that 
the  wool  clip  and  wheat  yield  have  both  been  equally 
satisfactory,  and  of  an  estimated  value  of  ;^io, 000,000, 
that  all  industries  were  in  a  promising  state,  and  that 
during  the  present  financial  year  current  expen.ses  had 
been  met  from  the  revenue  and  ;£r36g,ooo  devoted  to 
"  the  liquidation  of  old  deficiency  bills."  That,  we  pre- 
sume, is  a  real  debt  redemption,  and  wc  shall  be  pleased 
indeed  should  this  prosperity  and  fit  of  economy  con- 
tinue, for  New  .South  Wales  has  been  one  of  the  worst 
offenders  in  the  borrowing  line  amongst  all  the  Au.s- 
tralasian  colonies.  We  hope,  though,  this  glowing 
picture  does  not  mean  another  loan  forthwith,  because 
we  really  cannot  afford  it. 

It  cannot  be  said  that  any  authentic  news  of  the 
w-ar  has  come  from  the  Far  East  this  week,  and  we 
did  not  expect  any.  Stirring  events  are  doubtless  im- 
pending,   and    there    may    soon   be   much    lamentable 


shedding  of  blood,  but  we  do  not  think  the  Japanese 
arc  going  to  besiege  Port  Arthur  or  to  land  a  series 
of  armies  here  and  there  along  the  coasts  of  the  Leao- 
Tong  peninsula  or  of  Manchuria.  There  are  sure  to 
strike  with  their  utmost  might  when  the  time  comes, 
not  to  dissipate  their  strength  in  desultory  attacks  all 
over  the  place.  And  wc  are  .sorry  for  the  Russians, 
who  have  .so  far  been  miserably  led,  and  who.se  suf- 
ferings must  already  be  terrible. 

Mr.  V'erburgh  has  asked  the  following  question  in 
the  Hou.se  of  Commons  : — 

"  Wlietlier  in  view  of  the  desirability  of  providing  the  iinall  far- 
mer:! iinil  a(,'rii:ulttir:i|  labourers  of  ( Ireat  Britain  with  the  means 
of  obtainioK  clieap  credit  for  produ(ti.e  pur|x>9ei ;  and  seeine  thai 
tlie  Depiirtmcnt  of  Agriculture  ami  Technical  Inttruclion  for  Ire- 
land, following  the  example  of  Continental  couotiics  aclvancea  laall 
sum*  of  money  to  Co-uperative  Credit  Societies  working  on  the 
KaifTeisen  system,  he  will  consider  th-  atJvi  abili  y  of  recommend- 
ing the  Government  to  adopt  a  similar  policy  for  Eo^iajui,  Scot- 
and,  and  Wales  in  those  cases  where  the  requisite  funds  for  Co- 
operative Credit  Societies  cannot  be  oljlained  from  private  sourceJ." 

We  were  curious  to  see  what  the  answer  would  be, 
and  here  it  is,  a  most  perfunctory  evasion  : — 

"  The  number  of  Co-operative  Credit  Societies  in  England  it  not 
as  large  ;is  in  Ireland,  but  if  the  co-operative  movement  in  Eng. 
Land  shouNi  hcri-nfter  attain  similar  pro|>ortions,  the  I'resident  of 
the  Board  of  -Agriculture  and  Kisheries  would  give  careful  considera- 
tion to  .my  proposals  for  assistance  which  would  not  iavoWe  a 
serious  charge  or  risk  to  the  Exchequer." 

In  Ireland  the  (jovernment  is  advancing  sums  of 
from  ;£,'2S  to  ;£aoo  at  3  per  cent,  to  local  credit  .societies 
on  the  .security  of  three  responsible  signatures,  and 
surely  the  Knglish  peasant  and  village  trader  deserves 
as  much.  It  should  be  a  better  business  for  the  Post 
Oflijce  than  investments  in  Government  debts, 
which  have  brought  it  face  to  face  with  a  loss  of  over 

;^I0,000,000. 

It  will  probably  be  said  that  the  English  poor  can 
offer  no  security  equal  to  that  furnished  by  the  pam- 
pered Irish,  and  there  may  be  truth  in  that  view;  but 
is  it  beyond  the  power  of  the  Government  to  place 
these  humble  folk  in  the  position  to  give  security  ?  We 
think  not,  ;iTid  meanwhile  .self  help  might  be  encouraged 
through  the  Co-operative  Banks  A.ssociation  to  a  mode- 
rate extent  at  no  risk  whatever  to  the  State,  but  on 
the  contrary  at  a  profit.  But  the  Government  fears  "  a 
serious  charge  on  the  Exchequer,"  which  means  that  it 
neither  knows  about  the  subject  nor  cares. 

There  is  but  one  difference  that  we  can  see  between 
certain  industrious  monks  mentioned  by  Rabelais  and 
"  Joe's  "  article  club.  The  monks  charged  "  five  pence 
an  ell  "  for  the  unclean  vapours  extracted  by  them  from 
the  carcass  of  a  dead  ass,  whereas  the  New  Article  Club 
thrusts  its  statistical  decoctions  into  men's  hands  for 
nothing.  And  nothing  is  as  much  as  they  are  worth. 
It  has,  wc  gather,  been  busy  with  the  iron  trade,  and 
succeeds  in  demonstrating  that  it  knows  nothing  and 
does  not  want  to  know  anything  real  and  true  about 
that  trade. 

Mr.  Thomas  Farrow,  whose  long  crusade  against  the 
extortionate  moneylender  is  well  known,  writes  to  us 
with  reference  to  the  successful  establishment  of  a 
Credit  Bank  at  Croydon  designed  to  fight  the  sixty  per 
cent,  and  other  vulpine  usurers.  Strengthened  by  the 
success  of  this  experiment  Mr.  Farrow  says  that  he  now 
desires  to  complete  his  crusade  against  the.se  harpies 
by  founding  a  national  institution  with  branches  in 
every  town  and  city.  His  scheme  differs  in  several 
important  respects  from  that  in  operation  at  Croydon, 
and  is  entirely  free  from  any  restrictions  which,  as 
experience  proves,  tend  to  cripple  its  f>ower  for  good. 
He  will  supply  particulars  of  the  new  movement  to  all 
who  send  him  a  stamped  addres.sed  envelope  to  his- 
address  ;it  "  Glenerne,"  St.  Augustine's  Avenae, 
Croydon. 

That  $40,000,000  which  the  United  States  Govern- 
ment is  going  to  hand  over  to  the  Panama  Canal  Com- 
pany for  its  concession  and  rights  will  be  a  very  wel- 
come assistance  to  the  Paris  money  market  at  the 
present  time,  and  enable  its  financial  institutions  the 
better  to  cope  with  their  present  diflficulties.  The  new 
Government  of  Panama,  too,  is  also  to  get  $10,000,000, 
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.sp  that  altogether  over  ;^io,ooo,ooo  will  be  disbursed 
by  the  United  States  Treasury  within  the  next  month 
or  so.  Then  will  come  the  raising  of  the  money  to 
cpntinue  and  complete  the  canal,  and  we  wish  the 
enterprise  every  success.  If  the  work  is  to  be  done 
at  all  the  United  States  is  the  country  to  do  it. 

The  Daily  Chronicle  has  made  an  excellent  start  as  a 
halfpenny  paper  both  in  its  size,  the  variety  of  its  con- 
tents, and  the  interesting  way  in  which  it  is  put  to- 
gether. It  has  now  no  rival  amongst  the  halfpenny 
newspapers  of  the  United  Kingdom,  and  whatever  other 
paper  the  average  reader  may  affect  this  at  least  is 
a  journal  he  cannot  do  without. 

The  New  River  Company  appealed  against  the 
decisions  of  the  arbitrators  on  five  points  of 
law  in  connection  with  the  purchase  of  their 
undertaking  by  the  Water  Board,  the  most  im- 
portant question  in  dispute  being  that  relating 
to  the  limitation  of  dividends.  The  arbitrators 
contended  that  the  maximum  dividend  which  the  com- 
pany could  pay  under  its  Acts  was  lo  per  cent.,  and 
made  its  award,  viz.,  ;^7,7oo,ooo,  on  that  basis. 
Against  this  decision  the  company  appealed,  and  the 
Court  has  given  judgment  in  its  favour  and  against 
the  conclusions  of  the  arbitrators.  This  means  an 
additional  payment  of  no  less  than  ;^3, 000,000,  bring- 
ing the  aggregate  to  ^10,700,000  for  the  New  River 
undertaking  and  to  ;^45, 000,000  for  all  the  works 
acquired.  On  such  a  price  it  is  hopeless  to  expect  that 
the  ratepayers  of  London  can  obtain  any  substantial 
benefits  from  controlling  their  own  water  supply.  They 
Will  be  lucky  indeed  if  the  interest  and  sinking  fund  can 
be  earned  on  such  an  intolerable  burden.  We  said  all 
along  that  the  price  paid  for  these  properties  would  be 
far  in  excess  of  their  true  worth,  but  the  magnitude 
of  the  awards  almost  takes  our  breath  away. 

To  add  to  the  cost  of  the  South  African  war  : — 
^ent  on  barracks  for  the  British  garrison  to  date, 
;fe3, 126,000,  less  whatever  the  main  barracks  at  Cape 
Town  may  fetch  when  sold.  Cheer  up,  the  mine  bosses 
are  going  to  tax  themselves  to  pay  the  debt  of.  "  No?  " 
Then  tax  yourselves,  dear  jingos. 

How  much  did  those  in  the  secret  of  the  Chartered 
Company's  fresh  share  issue  make  by  "  bearing  "  the 
old  shares  before  the  issue  became  known  ?  "  A  goodish 
bit,"  the  market  seems  to  think,  and  it  would  be 
against  all  precedent  had  the  knowing  select  missed 
an  opportunity,   low  though  the  shares  are. 

A  mere  ;^6,ooo,ooo  is  wanted  next  year  for  "  naval 
works."  The  figure  has  risen  to  this,  Mr.  Edmund 
Robertson  said,  from  ;^5oo,ooo  in  1894.  What  does 
it  matter?  The  money  is  all  borrowed,  and  after  this 
lot  the  deluge. 

It  is  denied  that  the  St.  Petersburg  Government  has 
persuaded,  or  coerced,  the  French  banks  to  make  it 
a  series  of  advances  in  anticipation  of  a  loan  to  be 
issued  later,  and  the  story  may  not  yet  be  true.  But 
something  of  the  kind  must  be  done  soon,  else  the 
exchange  value  of  the  rouble  will  rapidly  depreciate 
and  pull  down  the  price  of  existing  Russian  bonds  with 
it.  Where  will  the  French  banks  stand  then?  "  But 
Russia  has  ;^4o,ooo,ooo  deposited  abroad."  Oh,  has 
she?     That's  all  right. 

Thanks  to  the  assistance  given  by  sundry  creditors 
aind  others  interested  the  directors  of  Robert  Stephenson 
and  Co.  have  at  last  obtained  the  ;^ioo,ooo  they  have 
s6  long  been  eagerly  seeking.  A  circular  has  just  been 
published  stating  that  the  issue  of  ;^ioo,ooo  6  per  cent. 
"A  "  debenture  stock  was  allotted  on  February  i, 
providing  funds  for  the  completion  of  the  graving  dock 
and  the  new  pump  and  power  house,  which  are  expected 
to  be  finished  and  in  working  order  in  a  few  months, 
and  also  some  working  capital.  Owing  to  his  multi- 
tudinous other  engagements  Sir  Christopher  Furness 
has  retired  from  the  board,  but  will  hold  his  advice 
and  experience  at  the  service  of  his  former  colleagues. 
How  kind  !  Somehow  pressure  of  business  never  causes 
directors  to  forsake  successfu'  companies.  The 
accounts  of  the  company,  which  have  been  unavoidably 


delayed  we  are  told,  are  now  in  the  hands  of  the 
auditors,  and  it  is  hoped  to  hold  the  general  meeting 
about  the  end  of  the  current  month.  .   ; 

The  returns  of  estimated  losses  by  the  Baltimore 
fire  made  by  the  fire  insurance  companies  doing  busi- 
ness in  New  York  State  to  the  Insurance  Department 
show  that  these  amounted  to  ;^3)3I7>200.  Of  this 
sum  ;^i,278,ioo  fell  on  the  home  offices,  including  of 
course  branches  of  foreign  companies  treated  as  sepa- 
rate concerns,  ;^i,67i,2oo  on  British  undertakings 
direct,  and  ;^368,ooo  on  other  foreign  companies.  Of 
the  British  offices  only  the  Alliance  escaped  scot  free, 
while  the  Liverpool  and  London  and  Globe  and  the 
Royal  have  both  lost  ;^2oo,ooo,  the  North  British  and 
Mercantile  is  not  far  behind  with  ;^i70,ooo,  and  then 
come  the  Sun  ;^i40,ooo.  Northern  ;^i37,6so,  Norwich 
Union  ;^ 1 20,000,  and  Phoenix  ;^i  10,000. 

The  strike  upon  the  Buenos  Ayres  and  Rosario  Rail- 
road has  assumed  formidable  proportions,  owing  it 
would  seem  to  the  refusal  of  the  management  to  giant 
the  demands  of  the  strikers.  What  the  rights  and  the 
wrongs  of  the  dispute  are  we  do  not  yet  know,  for  no 
details  have  been  made  public,  but  we  should  judge  that 
the  men  must  have  substantial  grievances  else  they 
would  not  have  been  so  obstinate.  Efforts  were  made 
by  the  Government  to  arbitrate  to  restore  peace,  but 
they  came  to  nothing,  and  the  engine  drivers  and 
stokers  are  now,  it  seems,  threatening  to  join  the  me« 
already  out.  We  hope  capital  is  not-  assuming  an 
intransigent  attitude,  as  it  is  apt  to  do  even  when  the 
control  is  in  intimate  contact  with  the  workmen,  for 
boards  of  directors  here  should  be  afraid  lest  the 
enormous  amounts  of  British  capital  involved  in  these 
Argentine  Railways  might  very  soon  be  put  in  peril, 
were  a  national  sentiment  to  be  aroused  to  hostility 
against  it  and  its  representatives. 

The  Government  of  the  Province  of  Quebec  has  a  loan 
of  ;^559,7oo  in  5  per  cent,  bonds  maturing  on  May  i, 
and  offers  through  the  Bank  of  Montreal  an  extension 
of  interest  at  the  rate  of  4%  per  cent,  per  annum  for 
a  further  period  of  two  years.  Bonds  will  be  received 
by  the  bank  on  or  after  March  15,  and  holders  are 
given  one  calendar  month  from  that  date  in  which  to 
make  up  their  minds. 

We  have  been  deeply  interested  by  the  article  upon 
Professor  Joseph  Wright's  "  Dialect  Dictionary  "  in 
the  new  issue  of  the  Book  Monthly.  With  every  fresh 
part  issued  of  that  monumental  work  our  wonder  and 
admiration  have  increased.  It  represents  so  much 
research,  such  indefatigable  and  well  directed  industry, 
and  is  altogether  such  a  store-house  of  philological 
information,  so  packed  with  curious  information  about 
habits  of  thought  and  speech  in  all  parts  of  the  King- 
dom, that  no  man  with  a  pretension  to  excellence  in 
literary  style  can  avoid  consulting  it.  This,  however, 
is  not  the  only  attractive  paper  in  the  March  issue  of  the 
Book  Monthly,  for  there  is  another  in  its  way  equally 
fascinating  by  Mr.  H.  W.  Nevinson,  entitled  "  A  King 
of  Letters."  It  is  a  personal  appreciation  of  Mr. 
George  Meredith.  Some  will  think  it  is  too  perfectly 
eulogistic,  but  we  do  not  know.  Mr.  Meredith's  style 
has  less  attractions  for  us  than  that  of  other  great 
romance  writers,  but  that  he  is  one  of  the  greatest  of 
our  time  is  beyond  question.  The  usual  illustrated 
gossip  occupies  the  leading  place  in  the  magazine,  and 
is  just  as  attractive  as  ever.  The  portraits  of  Professor 
Wright  and  of  the  late  Sir  Leslie  Stephen  are  alone 
worth  the  sixpence  charged  for  this  excellent  serial,  b>!t 
we  have  also  a  portrait  of  Tennyson  from  a  sketch  by 
Richard  Doyle  in  1850  that  is  very  attractive,  showing 
us  as  it  does,  a  young  man  with  long  curling  locks,  a 
moustache  foppishly  turned  up  at  the  points  and  a  dainty 
little  imperial  on  the  chin.  A  man  of  genius,  no  doubt, 
and  earnestness  of  purpose,  but  given,  one  would  ima- 
gine, to  over-elaboration.  On  the  opposite  page  is  a 
capital  production  of  Naysmlth's  portrait  of  Robert 
Burns,  and  the  contrast  between  the  two  faces  is  sug- 
gestive of  many  thoughts.  Poor,  human  Robert  ! 
Amongst  other  portraits  is  that  of  Mr.  Edmund  GoSs, 
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the  well-known  critic  and  writer  recently  appointed 
librarian  to  the  House  of  Lords.  An  interesting  inter- 
view with  Mr.  Verrinder,  of  the  Grosvenor  Gallfery 
Library,  full  of  reminiscences  of  the  reading  habits  of 
past  generations  and  of  to-day,  and  '  containing  a 
btriking  appreciation  of  LordRandolph  Churchill's  mar- 
vellous capacity  for  drawing  the  heart  out  of  a  book 
while  merely  turning  over  its  pages,  is  also  good  read- 
ing, and  of  course  the  London  Letter  rhust  be  read.  An 
eKcelleht  number. 


PUBLIC    INCOME     AND     EXPENDITURE 


WEST   AUSTRALIAN    CRUSHINGS. 


I'or  some  iraMin  or  other  the  Agent-General  for  Western 
Acstrulia  does  not  appear  to  have  issued  his  usual  output  state- 
ment for  the  month  of  January,  though  early  last  month  he  nave 
the  customary  export  returns,  showing  that  ^2,394  oz.  were  entered 
for  export  and  118,879  o^-  were  received  at  the  Perth  branch  of  the 
Koyal  Mi.it  for  coin.ige,  giving  a  total  of  211,373  "'■■  The  .iggre- 
g»te  export  and  mint  returns  for  January,'  1903,  amounted  to 
210,451  01.,  60  there  was  a  slight  increase  this  year.  With  respect 
to  the  table  the  Great  Fingall  announces  that  the  tons  are  short 
tons  of  2,000  rb.  instead  of  2,240  lb.  as  hitherto.  The  reduced 
•utput  jf  the  Bellevue  Proprietary  is  attributed  to  a  breakdown 
in  the  old  battery  engine.  The  erection  of  the  new  battery  is  pro- 
ceeding and  it  was  anticipated  that  20  stamps  of  this  would  com- 
mence working  in  February. 


November. 


Nume  ol  Company. 


A3sm:iatetl  (i.  M.  of  W.  A 
Asfiociated  Northern  Blocks 
IVrllevue  Propr  ietary 
llurbanU's  Birthday  Gift     .. 
Kurbank's  Main  Lode  * 
Ctiampioii  Proprictarv       .; 
Cosmopolitan  rroprietai-y., 
CraiK^iRinore  Proprietary  .. 
Cniiilierland  Niaeara 
Kast  Murcliisoii  IJnited      ., 
Kraser  Soulh  Extended      ., 

fkllden  Arrow 

Golden  Horsealiue    ... 

t'Olden  Links 

Great  Houlcler  Main  Reef. 
Great  Boulder  Perseverance 
(ireat  Boulder  Proprietary... 

Great  Fingall 

Hainault  

Hall  Mile  Reef 

Hannan's  Star 

Ida  H 

Ivanhoe 

Kalgurli  

Lady  Loch        

Lady  Slienton 

Lake  View  Con.sols  ... 
Meiizie.4  Consolidated 
Mount  Ya^rahong 
North  Kalgurii 
North  White  Feather 
Oroya  Brownhill 
Peal  Hill  Goldlield  ... 
Perseverance  Gold   ... 
Queensland  Menzies 

Red  Hill 

Sons  of  G  wall  a 
South  Kalgurii 

Vivien     

Wcstralia  &  East  Extension 
Weslialia  Mount  Morgans... 
White  Feather  Main  Keefs 
Wluie  F'eailiei  Kawtrd 
Z(N-oa.itrian      


Tons. 
5^48 

1,96s 

3,500 

500 

'.370 
r,938" 

730 
4,643 
>.30o 

535 
13,711 
.1.950 
2,033 

?,046 
,i3i 
3,335 
500 
3,175 
1,100 

13,lQO 

4,535 

1,113 

8,3o3 

1,161 

136 

1,173 

740 

6,19c 

5,705 

407 

790 

350 

7.739 

1,176 
3,250 
7,220 
1,55° 

•40 


December. 


January. 


Oz. 

Tons. 

Ox. 

7.419 

5.840 

7.358 

3,152 

i;9.Si8 

■  1,619 

3.039 

1.543 

.1,016 

1.750 

'  1.039, 

.      374 

30ii 

333 

810 

l,39o 

795 

5.659 

8.080. 

S.601 

800 

303 

450. 

1.355 

54" 

i,4SS" 

6,074 

1.755* 

Goo 

1,300 

480 

4?3 

— 

— 

17,616 

13,170 

17,616 

1,633" 

4,650 

1,281* 

920' 

3,033 

934* 

14,461* 

— 

14,458 

13.986 

9.3^4 

14.356 

10.854"" 

8,598 

11,400 

1,043" 

3,205 

1,035* 

207 

— 

— 

..194* 

1.565 

1.350 

1,166 

1,020 

1.075 

10,730* 

13,470 

10,343" 

4.19«* 

4.571 

4.293 

806 

1,730 

1,183 

4.153* 

8.345f 

4.249' 

£3,440 

1.575 

£3,=Si 

313 

— 

764 

1,116 

696 

*\ 

830 

643 

10,314* 

7.0C9 

10,577" 

3,063 

— 

36. 

520 

338 

j£a,ooo 

— 



293 

5,380* 

7.^69 

395 
S,ool* 

713^ 

1,667 

550* 

1,211 

553* 

3,337 

3,150 

3,c6o 

5.339 

7.300 

4.570 

1,321 

•.733 

..338 

aao 

ISO 

«Sl 

Tont. 

6,3S6 

3,360 

].6io 

300 

1.345 

8ua 
1.555 
7.337 
1.300 

13,630 
4,300 

3,I02 

8,890 

9.7.33 

3,067 

553 

1,150 
14.427 
4.580 


8.33S 
1.356 

1,310 

900 

8,360 

4,346 


9,003 
9,986 
1,386 
a.3So 


983 

768 

13,907* 

1,455 


5.183 
3.695 

455* 
1,683 


•  Fine  Gold.        t  Short  ton  ( 

2,ooc  lbs.) 

Gold  entered  lor 

export  and  le- 

Tons 

Ounces 

Y 

eld 

ccivcdat  Perth 

treated. 

obtained. 

pe 

r  ton. 

Mint  tor  coinage 

1903. 

oz. 

dwt. 

oz. 

January     ... 
February   ... 

158,069 

181,173 

3 

a  10,45 ' 

:::    :;:    » 

187.771 

ij 

192097 

March 

195.544 

194*7»3 

April 

174.8S0 

201.885 

3 

«o8,6a7 

M.f 

169.558 

178.387 

1 

307,501 

one 

196.405 

334,076 

3 

ao8,05() 

.  uiy  .. 

185.458 

191,681 

t 

aia.joi 

Aapust 

183.775 

183.797 

0 

306,617 

September.  . 

183.567 

186.0S8 

0 

aoi,404 

October      ... 

185,073 

188,362 

0 

iQO,74li 

November... 

183.176 

188,460 

0 

aoi,i74 

December  ... 

•99,8«9 

303,143 

0 

aOii,07o 

Dr.  Ernest  von  Halle,  Profcbsor  of  Kcunomics  in  the  University 
of  Berlin,  will  give  a  course  of  lectures  on  Trusts  on  the  8th,  nth, 
151k,  and  i8th  insl.  at  the  London  School  of  Economics  and  PoJi- 
ticftl  Science, 


The    following:    are    the    receipts     into    and    Uaues    out 
Exchequer  between  April  I,  1903,  and  February  27,  1904  : — 

Revkhuk  AMD  Otheh  Rccum. 


of   the 


Eatimate  for 
theyaar 
X9o}-i»04. 


Racaipu  Total 


Towl 

into  the  Kx- 
cheqtiar  Irocn 
April  I,  I903«  to 
Feb,  rt, 


RacaJpu 

inio  tb«  Eb- 
cbaqoar*  finon 
April  I,  IMS,  tc 
fab.  a.  1^. 


Balaocea,  April  i: 
Bank  of  Lneland 
Bank  of  Ireland... 


Revemue. 


Customs 

Exciiie 

Estate,  &c.,  Dutias  

Stamps   

Land  Tax  and  Hoosa  Duty  ... 

Pi-operty  and  Income  Tax 

Pofit  Office 

Telegraph  Service 

Crown  Lands  

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loaoa... 

Miacetlaneout     


'Revenue  . 


34,640,000 

39,700,000 

13,300,000 

8,400,000 

a, 600,000 

30,500,000 

15,300.000 

3,8on,ooo 

445.000 

935.000 
1,650,000 


144, 970,000 


5.887. 5*4 
749.603 


*.«37.i»7 


30.853,000 

•8,795.000 

■  1,659,000 

6.876,000 

i,9ao.aoo 

3),  000,000 

13.140,4x0 

3,413,000 

444j,00O 

950.M3. 
1.398,044 


Total,  inctudinfi;  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  (or  KulHon,  ftc 

Under  Telegraph  Acta,  189a  to  1899   

Under  Uganda  Railway  Acts.  1896  to  190a 

Under  Naval  Works  Acts,  189s  to  1903 

Under  Military  Works  Acts.  1M07  to  1901 

Under  Land  Rc^istry(New  HuildinKS)Act,i90o 

Under  Pacific  Cable  Act,  1901  , 

Under  Public  Buildings  Expenses  Act,  1903... 

By  Issue  ofConKols  under  tne  Loan  Act,  190a.. 

By    Issue    of    Exchequer   Bonds  under   the 
Supplemental  War  Loan  Act.  1900 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Suez  Canal  Drawn  Shares     

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ;£S, 500,000  Treasury  Bills  in  1903-4, 
and  j£7,soo,ooo  in  1902-3)  


139.091.374 

340.000 

419.000 

53.000 

'  1,969.000 

3,050^000. 

4,000 


Toul. 


^Revenue  as  above   

payments  to  Local  Taxation 
Accounts  ;— 

Customs    

Excise 

Estate,  &c.  Duties  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts   


319,000 
5.333.000 

4,tIO,ODO 


9,66a,ooo 


6,963,373 

3,000,000 

7.45» 
6,000,000 


i4.500.oao 


»«4.43".o98 


I33,454,a47 

«87.7S3 
5.064,387 
3«703,633 

8.955.773 


% 


•.4M.4I7 


3i,5S4.aao 

.9.190,0,0 
la,Sso,ooo 
7JJ*,0»<' 

..oIO^DO 
?•#>** 

*n.9so,ooo 

J.J75.oot. 

«4o,ooo 

9<7.96i 
I.5J5.«8o 


«J3. 


,<ril>,' 


•41 


I4I,M.<>K' 

563,841 

-  . .  i  6)o,ooc 

430,000 

J.4yS.oOo 


7.7»i 
9,7aa/BO 


ioj,rrt,iio 


«J3.9*f.«4} 

■    «ol,l7S 
3.7J>.;y9 


«.W.7fl' 


»4«,oS3.*84 


Expenditure  and  Othkr  Issues. 


Estimate  for 

the  year 

1905-1004 

{including 

SupplementMiy 

Lstimalefl). 


Total  Issues 
out  of  the  Kz- 

chequer  to 
ine«t  payments 

from 
April  1.  1903,  to 
ich.  37,  1904. 


Toul  Issues 
out  of  the  Ex- 
chequer to 
meet  aaym^U 

from    • ' 
April  I.  lOOJt  I* 
Feb.  >8,  190}! 


•7,000.000 

1,640,000 

1,156,000 
114.390.000 


KXPEN1>ITURB. 

National  Debt  Services 
Other     Conaolidated      Fund 

Services 

Payments   to   Local  Tarnation 

Accounts  

Supply  Services    

Expenditure    i44,iS6,ooo 

OTHER    ISSUE:!. — 

For  Advances  for  Bullion,  ftc 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  looo 10,000,000 

LesE.— Paid  on  by  National  Debt 
Commissioners    3,000.000 

Under  TeleRraph  Acts,  1893  to  1899  

Under  Uganda  Railway  Acts,  1896  to  190.... 

Under  Naval  Works  Acts,  1895.1903 

Under  Military  Works  Acts,  i!)97  to  igoi 

Under  Land  Registry  (New  Buildiogs)  An, 

1900  

Under  Pacific  Cable  Act,  loot 


Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  UfGces  Site  (Dublin  Act,  1903 
Suez  Canal  Drawn  Shares  i— 
Applied  to  reduce  debt  under  the  Finance 

Act,  1898 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  lepaid  

(Including  Treasury  Bills,   ;£>,soo,ooo  in 

1903-4,  and  ;£3, 500,000  iu  1903.3) 

Balances  in  Exchequer  — 

bank  of  England  «........,.» 

Bank  of  Ireland «.. »..» 


Tout 


S5.04».9«9 

1,474.838 
743.»77 


■a6,9i6,99S 


7.000,000 
7CO.OOO 

3,318,000 
3,950,000 

iCsoo 

S7.000 
ia,oao 


T.4SS 
6,000,000 

(.SOO^OSC 


•U.«^94T 


t,tM.aC4 
651.0.7 


M«*."»> 


1«4.4-|I.C0» 


S«.7I7.S>»: 

* 

1,483.4^'. 

743."J 

»3».990.91» 


l*7.9JS.'*« 


700,00^ 


sTekOb* 

l,9ao^a  . 

5smo  * 
9)9.<l^5  ■ 


7.r»» 

,,700,u* 


Ms7.V«- 

SI4,J9(' 


7,«s.ll» 


TrMsnry,  March  1,  1904. 
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SOCIETE  DES  PROCEDES  HARVEY. 


SOCIETi  ANONYME 


CAPITAL  Fes.  168,760. 


NOTICE  IS  HERKBY  GIVEN  that  an  iaterira  dividend  of 
Fc.  55  per  share,  less  FrKnch  tax — say  Fes.  52-30— will  be  paid  on 
Ihe  Bearer  shares  ;  and  Fc».  51-80  net  on  Registered  shares,  ob  the 
6,350  shares  of  the  Company. 

This  dividend  will  be  payable  on  and  after  7tb  March  against  pre- 
sentation of  the  Coupon  No.  6  of  the  Actions  de  Jouissance ;  in 
Paris,  at  the  OfiBces  of  Messrs.  Mirabaud,  Puerari  &  Co.,  56,  Rue 
de  Provence,  between  the  hours  of  10  and  3.  In  London,  at  the 
offices  of  Messrs.  A.  RQffcr  *  Sons,  39,  Lombard  Street,  E.G. 


XLhc  investors'  IReview* 

The  Week's  Money  Market. 

Bank  Rate  4  pek  cent.     (Advanced  from  3  per  cent  00 
September  3.) 

Norfolk  House,  Friday  Evening. 

Althoug:h  ;{^4,ooo,ooo  of  Treasury  "  kites  "  were 
redeemed  in  the  end  of  last  week  and  beginning  of  this 
the  short  credit  market  was  not  too  flush  of  lendable 
balances  in  the  beginning  of  the  week  and  the  market 
found  difficulty  in  paying  off  its  loan.s  due  at  the 
Bank.  Call  loans,  however,  have  since  come 
down  from  3  to  4  per  cent,  to  2 A  to  3  per  cent.,  and 
bankers  who  got  3  per  cent,  for  .seven  day  money  in 
the  beginning  of  the  week  have  latterly  been  compelled 
to  accept  2 J  per  cent.,  this  In  spite  of  the  fact  that  the 
India  Council  has  been  calling  loans  in.  To-night  the 
rate  for  call  money  is  barely  2^  per  cent.  A  few  more 
loans  are  due  on  Monday  and  Tuesday  at  the  Bank, 
and  the  collection  of  the  taxes  will  next  week  create 
renewed  shortage.  Stock  Exchange  settlement  pay- 
ments will  also  absorb  credits,  so  that  it  is  quite  pro- 
bable rates  may  be  higher. 

Discount  rates,  too,  have  been  slirinking  until  instead 
of  being  3J  to  3 j  per  cent,  the  quotation  is  now  about 
3  to  Zi  per  cent.,  with  the  market  by  no  means  firm. 
It  would  appear  that  foreign  bankers  held  a  good  deal 
of  the  Treasury  paper  falling  due,  for  not  only  have 
the  demands  of  the  Paris  Bourse  settlement  been  met 
without  disturbing  the  market,  but  a  good  deal  of 
credit  has  been  set  free  in  the  hands  of  the.se  foreign 
bankers  which  they  have  reinvested  here  in  remitted 
bills.  That  is  partly  why  discount  is  so  weak.  On 
the  day  when  these  banks  were  out  of  the  market  dis- 
count rates  hardened  to  3  3-16  }  per  cent.,  but 
directly  the  French  banks  resumed  buying,  back  went 
»he  quotation  to  very  little  more  than  3  per  cent.  Some 
were  calling  the  rate  only  3  per  cent,  to-day,  but  with 
leading  houses  the  minimum  quotation  was  generally 
31-16  per  cent. 

Much  interest  attaches  to  the  reduction  in  the  Bank  of 
England  dividend.  That  great  institution  does  not 
announce  what  its  proprietors  are  to  receive,  but  the 
percentage  can  always  be  worked  out  from  the  total 
of  the  "  rest  "  or  surplus  fund  at  the  end  of  the  Bank's 
half-year.  According  to  this  test  the  profits  of  the 
bank  in  the  six  months  clo.sed  on  February  29  were 
sufficient  to  pay  only  4-J  per  cent,  as  against  5  per  cent., 
the  half-yearly  rate  regularly  distributed  .since  1896. 
That  is  to  say,  the  dividend  will  be  at  the  rate  of  9  per 
cent,  instead  of  10  per  cent,  per  annum,  leaving  the 
"rest"  at  ;^3,oi9,203.  It  is  never  allowed  to  fall 
below  ^^3,000,000.  The  profits  shown  for  the  half-year 
are  about  ;,^i.^7,ooo  less  than  the  average  for  the  pre- 
ceding six  half-years,  and  it  is  inferred  that  the  directors 
have  been  following  the  example  of  other  banks  by 
writing  down  the  bonk  value  of  their  .securities.  Per- 
haps the  Governor  will  tell  the  stockholders  at  the  half- 
yarly  meeting  how  much  this  ste,j  has  required. 

This  week's  Bank  return  is  still  a  matter  of  revenue 
collection  and  Treasury  di.sbursements.  Bv  the  repay- 
ment of  the  Treasury  bills  noted  above  public  deposits 


were  depleted  by  ;^2, 950,000  during  the  week,  the  dis 
bursements  having  been  altogether  to  that  amount  ii 
excess  of  the  public  income.  Thanks  to  this  help  thi 
market  paid  off  ;£,'8 14,000  due  at  the  Bank  on  shor 
advances  and  met  the  end  of  the  month  drain  of  cur 
roncy  to  the  extent  of  over  ;^6oo,ooo  besides  providinj 
for  a  net  export  of  ;^isi,cko  in  gold.  All  this  doiT 
there  remained  _£,':, 438,000  to  add  to  the  "  other  de 
posits  "  or  market  resources,  and  that  was  quite  enougl 
to  account  for  cheap  money  in  a  credit  market,  hal 
petrified  by  apprehension  and  the  strain  of  keeping  uj 
appearances. 

SILVER. 

The  market  for  bars  has  been  a  very  quiet  one  al 
week,  and  quotations  have  fluctuated  within  narrov 
compass.  An  advance  of  a  fraction  or  two  would  b< 
recorded  one  day  on  a  little  special  buying  and  hope: 
of  a  revival  of  the  Eastern  inquiry,  only  to  be  followc* 
by  a  relapse  the  next  when  offerings  of  the  metal  prove< 
to  be  in  excess  of  the  demand.  So  far  India  has  kep 
out  of  the  market,  but  by  restricting  supplies  .seller: 
held  the  market  steady  at  the  close,  with  net  losses  o 
Jd.  and  5-i6d.  per  oz.  at  26  7-i6d.  for  cash  and  26  i-i6d 
for  future  delivery.  A  further  slackening  in  the  de 
mand  for  remittances  on  India  was  shown  on  Wednes 
day,  when  application  for  the  Rs. 80, 00,000  of  Counci 
drafts  reached  a  total  of  Rs. 2, 7 1,40, 000,  of  which  onh 
Rs.  20,00,000  was  for  telegraphic  transfers.  Of  th< 
total  amount  Rs. 75, 55,000  was  allotted  in  bills  an* 
Rs.4, 45,000  in  transfers,  tenders  at  is.  4  i-i6d.  anc 
IS.  4  3-32d.  per  rupee  respectively  receiving  about  29  pei 
cent.  Next  week  the  amount  offered  is  again  rcducec 
to  Rs. 60,00,000. 


The  India  Council  .-innounces  that  tender.s  will  be  received  at  th( 
Bank  of  England^  on  WednesdxT  rie\i,  for  j^^oo.ooo,  in  vearHnj 
bills.  These  are  issued  under  the  usua'  coadilions  in  replacemen 
at  a  like  amount  falling  due  on  March  14. 


BANK  OF  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  th 
Week  ending  on  Wednesday,  March  2,  1904 
ISSUE    DEPARTMENT. 


Notes  Issued 


5«,5oo.9«5 


;£5'.50O,«ls 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  bulltoQ 


fl,oi5,ic 

7.434,»0 
33,050,91 


I'roprietors'  Capital 

Rent     

Public  Deposits  (inclndinf; 
Kzchequer,  Savtn|t> 
BAiiks,  Commissioners 
of  National  Debt,  and 
I'ividend  Accounts)    ... 

(^tlier  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 

I  I 

Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


'4.553.000 
3,674,088 


Dated  March  3,  1904. 


11,117,041 

41,041,669 

103,442 

/;7«,489.»40 


i;S'.50o,9i 

..  19,334,83 

•  as,7>3,99 

•  33,537,*4 

3,013,76 


^£70,48*,  24 

G    NAIRNE,  Chief  Cashier. 

Ill  the  following  table  will  be  found  the  movements  comparei 
svitli  the  previous  week,  and  also  the  touls  lor  that  week  and  th< 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


I,n.i  Year. 
Mar.  4. 

Feb.  34, 
1904. 

Mar.  3, 
1004. 

Increase. 

Decrease 

i£ 

3,755.597 

<3,t<s3.942 

42.704.798 

154.33" 

'4.654.253 
33.'3<»5.303 
35,172,113 

Litbilities. 

Rest         

Pi-b.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

N«te  Circulation 
Coin  and  Bullion 
Proportion 
bank  Rate 

& 

3.635.565 
14  066.467 

.39,603.883 
303.448 

to. 339, 834 
26.537,686 
26,304,843 

C 

27,629.180 
35.484.oi2 

48i  p  c. 
4       ,. 

I 
3.674.0*8 
11,117,041 

41,041,C69 
'03,442 

19  234,6.34 
"5.713OT7 
a5.550,4i.9 

27.<p63.»70 
35,0*3.679 

45i  p.C. 
4 

38,SS3 

1,437,787 

Decrease. 

5,000 

813,689 

754.433 

9|949.42« 

ioo,oot 
Increase. 

3,049,43» 

3,049.432 

Increase. 

Decrease 

3?  56<,305 
35  561,417 

AWi     P-C. 
4          „ 

334,090 

:£ 

420,343 

Foreien  Bullion  movement  for  week,  ^£151,000  out. 


March  5,  1904. 


iiDe  itnve3toi'6  iKcview. 
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The  follrwiDg  bullion  movements  on  toreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrival*. 


Salnrday,  Bsrs  ... 
Monday,  Bars  ... 
Tueaday,  Bars  ... 

Australia 
Wednesday.  Bars 
Thursday,  Bars... 
Friday,  BarH 

Total     ... 


x6,ooo 
24,000 
38,000 
ia,ooo 
123,000 
'4S.OOO 
66,000 


423.000 


WmtDRAWALS 


Net  InOnx 


Total 


■  jC<*3,» 


4a3.« 


PUBLIC  INCOME  AND   BXPENDITURE. 
(For  week  ended  February  27.) 


RaVEMUE. 


-Cnstoms       

Kzcise 

Katate,  &c..  Duties 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax    i 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid  ... 

Uganda  Kaitway    

TeleRraph  Act         

Naval  \vorks  Acts 

Military  Works  Acts 

Ways  and  Means 

Deficiency     

Snez  Canal  Drawn  Shares 

Issue  of  Kxchcqucr  Bonds 

Transvaal  and  Orange 
Kiver  Colony.  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances      


£ 

6<>3,ooc 
377,000 
311,000 
161,000 
190,000 
,790,000 
318,000 


3*040 
7.172 


;C4.33'.422 


I'^PEMDITURK. 


£ 
17',4a3 


National  Debt  .Services  ... 
Other  ConstUiduted  Fnnd 

Charges     14,167 

"Payments  to   Local  Taxa- 
tion           — 

Supply  Services    ii>6s>83> 

Bullion  Advances — 

Kxchequer  Honds — 

Uganda  Railway     — 

Military  Works       — 

Naval  Works  680,000 

Telcifraph  Acts      — 

Land       Registry        (New 

Buildings) 

Public  Buildings  Expenses 

Act _ 

Pnblic  Offices  Site  (Dub- 
lin) Act       _ 

Suez  Canal  drawn  shares 

in  reduction  of  debt 
Deficiency  Advances    Re- 
paid           — 

Ways  and  .Means  Advances 

repaid         a,ooo,ooo 

Increase     in     Exchequer 
balances    — 


j£4.33«.422 


r. —  — V— !^Ti-^jTTr . *i».jj..^.* 

Exclusive  of  £55,000  last  week  paid   over  in  aid  ol  local  expenditure 
'Haking  the  total  of  such  payments  to  date  ;£8,955,773. 

TREASURY  BILLS  OUTSTANDINQ. 


Amonnt. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

IQ04. 



9,000,000 

6  months 

Mar.  17 

3  >4     5 

40s 

*a,ooo,ooo 

6  months 

Mar.  34 

9,720,000 

111  months 

Mar.  38 

9,000,000 

la  months 

April    4 
May  a8 

3    7    9 
3  13    I 
3     3    6 

1,000,000 

6  months 

9,413,000 

>a  months 

June  34 

1,500,000 

la  months 

Joiy   3 

323 
360 
3  "3    0 

3,000,000 

6  months 

Auir,  a? 

3,000,000 

la  months 

No?.  14 

I,ooo,onn 

12  months 

,  an.     2 

3     5     4 

3,000,000 

la  months 

.  ■"•  30 

3     3     8 
360 

1,500,000 

12  months 

Vebw  13 

a3.«33.ooo 

•These  issnes  made  under  special  powers  and  redeemable  on  or  before 
Marcn  31, 1904. 

BANK  AND  DISCOUNT   RATES  ABROAD 


Bank 
Kate. 


Altered. 


Paris 

Berlin      

Hamburg 
Krankfort 
Amsterdam 

Brussels , 

Vienna     

Rome       

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

^  Copenhagen   

Calcutta 

Bombay 

New  York  call  money.. 


3 

4 
4 

u 


May  95, 1900 

tune  u,  1903 

fune  8,  1903 

Junes,  190J 

March  17,  1903 

Heceraber  a8,  1903 

February  3,  190a 

August  27,  1895 

February,  1904 

Auf^ust  ai,  1901 

January  11,  1899 

January,  1909 

May  15.  1903 

Oecember  30,  1903 

February  35,  1904 


FOREION  RATES  OP  EXCHANOE  ON  LONDON. 


Place. 


Last 
week's, 


Latest. 


Place, 


Paris 

Brassals 

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna  

St.  Petersburg 

New  York   

Lisbon  

Msdrid 


chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
jmths 
bodys 
sight 
sight 


2j"l6 

25'io 
i3'o8 
2049 
20*31 
2048 
20-48 
2405J 
9400 
4-83» 

4'i 

34'95 


25"7l 
25*22 
laoS; 
2o*47 
«o*3nJ 
20*46 
20*45 
2403 
94.00 
4*83! 

34 -55 


Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
sraths 

Qodys 
oodva 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


Last 
week's. 


•S-aiJ 

25-50 

110*25 

127-27* 

i2.\a 

l6,td. 
>4l\ 

a/7j 
a/oiV  I 


Latest. 


as'aaj 

aS'.IS 
110-27 

■  2  Ad. 

l6j}d. 

■/4lt 
>/4A 
i/iol 
•/7| 
1/1  ll 

aA>,V 


LONDON 

BANKERS'  CLeAIINO. 

Month. 

1903. 

1902. 

laoaaaa. 

Dwxtsase. 

Janaary 
Febraary 

793.406,000 

759.507.000 

33,t99.«ao 



812,894,000 

»33.«9S.oco 

sa,tot<oeo 

March 

789,699,000 

815,930,000 

. 

s6,*}<.era 

April 

939,097/aio 

825,8fe/»o 

94*v49'.ooo 

— 

♦.JW."  " 

755.6*2,000 

70,204.000 

June 

77a.<3«,aoo 

814.972,000 
962,810.000 

(1,136,000 

July 

I.054,9a5i000 

92,115,000 

August 

727.902,000 

6(6,909,000 

40,993,000 

_ 

September 
Oaober 

908,636,000 

924.4*0,000 

757,543.000 

734^04.000 
764,280/100 
97«.555.0oo 

23,019,000 

November 
December 

753. '36,000 
942,674,000 

II.MV>ao 
jMst/MO 

TotsI  foryesr 

10,078,334,000 

9,987,820,000 

90,514.000 



Wask  ending 

1904. 

>9o> 

Jan.      6 

240,907,000 

220,418,000 

ao.4«9,ooo 

— 

..      '3 

183,299,000 

'74.4'«.ooo 

8.8«3.ooo 

— 

««     20 

211,919,000 

227.479.000 

tsj6o^-^ 

-••t.    " 

166,943,000 

171,093.000 

— 

4.tf0.e-«' 

*eb.     J 

242,643.000 

25 '.570,000 

— 

8,927 />"> 

.1     >« 

178,131,000    j 

176,230,000 

1,901,000 

..      17 

221,498,000    . 

217,207,000 

4.291,000 

— 

^"      '* 

169,206,000 

167,887,000 

1,319,000 

— 

Mar.    2 

235.775.000    1 

253,768,000 

— 

l6,993.u>, 

1.850.321,000    1 

1,859.068,000 

— 

•.747.0OO 

NEW  YORK  ASSOCIATED  BANKS  (Mtar  ■(  4s.). 


Feb.  »7, 1904, 

Feb.  ao,  1904. 

Feb.  13, 1904. 

Fab.  at,  1903. 

Specie          

l-egal  tendsrs       

l^oaos  and  discoaata 

Circnlation 

.Net  deposits         

£ 

43.470,000 

>4,355.8oo 

198,042,000 

8,043,800 

205,560,000 

£ 
42,722,000 
14,181,200 

198,888,000 
8,110,400 

205,600,000 

£ 
41,130,000 
14.264,200 

■99,914,000 
8,147,400 

205.280,000 

£ 

3$.340l.o<!0 
l5,6«o^x» 

I90,a3a,«» 
«.6S».««' 

■  9l,242.00a> 

Legal  reserve  is  25  per  cent,  of  net  deposits  ,-  bat  this  reserve 
legal  tenders)  exceeds  this  sum  by  ;£6,43o,8oo,  sgaiost  sn  excess 
A5.503.aoo. 

BANK  OP  PRANCE  (U  fraaci  to  »•  i). 


(specie  and 


Mar.  3.  .904. 

Feb.2s,  1904. 

Feb,  18, 1904. 

Msr.5..»  - 

Gold  in  hand         

Silver  in  hand      

Bills  discounted 

Advances    

Note  circulation 

Pnblic  deposits    ... 
Privatr  deposits  ... '      ... 

93.5>9.««> 
44.3M.a40 
37.671,200 
20,410,960 
•75.558.e40 
4.259.aoo 
19,103,200 

93.7M,920 
44.306,160 
33,108,320 
19.a37.040 
170,870,840 
5.9»5.»40 
>9.955.o8o 

£ 
93.835.840 

44.3a6,a8o 
30,869,640 
l9.544.5»o 
171,889,640 
5,247,040 
17,331.600 

£ 

•oo,89ej6e 
43.770.s40 
27,l>lj6o 
i8,66i;i40 

i76,o«>,aaa 
S.793A0 
•0,747.720 

Proportion  between  bullion  and  circulation  76^  per  cent.,  afstnst  itoj  per 
cent,  a  week  atco. 


IMPERIAL  BANK  OP  QERMANV  (20  marki  to  the  i). 

Feb.  29, 1904. 

Feb.  »3, 1904. 

Jan.  30,1904. 

Feb.  2«,  1903. 

Cash  in  hsnd        

Bills  discounted 

Advances  on  stocks 

Note  circulation 

)'ubl>c  deposits 

46,864,300 

38,597,800 

3,086,900 

59,111,400 

26,548,000 

£ 
49,039,950 

3«.'3S.900 

2,4t2,5.W 

56,095,900 

29.r,98,900 

£ 
45.«3S.«.W 
40,541,400 
2,916,300 
62,005,650 
25.030,850 

£ 

4S.97l.OK> 
33.9'OJ«> 
3.'S'.o;o 
58,290,250 
»7.9'7.»oo 

NATIONAL  BANK  OP  BELQIUM  (25  Iraac*  f  th«  <). 


Feb.  as,  1904.  Feb.  18, 1904. 


Coin  and  bullion  ... 
Other  secnrities  ... 
Note  circulstion  ... 
Deposits      


£ 
4,651,600 

ai, $84,600 
a4,973.*40 
3.333.720 


Feb.  II,  1904. 


£ 
4,780,64a 

«i,a93,aoo 
S4,77a.640 
3,246,000 


Fak  96,  i9o> 


£ 
4,716,560 
21,105,800 

»S.«45.o«o 

2.733.840 


£ 

»»J5J.*oo 

S$.a4lj6t. 
3,l2l,9<» 


AUSTRIAN.HUNQARIAN   BANK  (24  crowai   to  the    i). 


Feb.  29, 1904. 

Feb.  23,  1904. 

Feb.  IS,  1904. 

Feb.aS,i9.3^ 

Gold  reserve         

Silver  re&erve      

Foreign  bills         

Advances 

Note  circulation 

Bills  discounted 

£ 

47,055.875 
12,697,041 
9,500.000 
1,639,666 
**.752,333 
lo,458,4'6 

47,074.208 
12,676,041 
2,500,000 
1,598,908 
64*8,,458 
8.80,, '66 

47,014,833 
12,585,041 
2,500,000 
1 ,622,500 
65.972.958 
9,003,416 

4<,i7<ka9i 
12,827,410 
2,500,000 
•.7*».«33 
«3.25>.«»S 
9.74».7iO 

BANK  OP  SPAIN  (25  peaetat  to  Ilia  «). 


Feb.  97, 1904. 

Feb.  ao.  1904. 

Feb.  ij,  1904. 

Fatks(,i903. 

£ 

£ 

£ 

£ 

Gold 

14,615,126 

14,605,984 

14,600,380 

14.439.503 

Silver           

19,502,221 

l9,3"o.457 

19.188,132 

90,01  JJ40 

Foreign  Bills        

1.777.307 

1,711,580 

1.733.780 

i.5aa»»4* 

Discount  and  Short  Bills 

40.374,067 

40,246,405 

40,259,143 

41,306,11' 

Ireasury  Account 

21,998,877 

21,970,193 

92,902.601 

91,9*4.447 

Notea  in  circulation 

64.530,708 

64.693.786 

64,984.188 

65.996,697 

Current  Account  deposits 

86,769.956 

96,720,764 

26,471,775 

S4.*S6.*90 

Dividends  Interests 

a.495.458 

9,528,220 

2.409,850 

a.ojs.S3o 

Government  Securities... 

5.590.730 

5.9J3.801 

4,8*N903 

S09<^4.» 

BANK  OP  ITALY  (25  lira  to  tk*  «. 


Feb.  lo, 
1904. 

Jan.  31. 
•904- 

Jan.  II, 
••04. 

Feb.  •«, 
•9as- 

Reserve          ...        ...        ...        ... 

Stale  notes  and  small  change    ... 

Discount  and  loans 

Public  stock  and  State  loans     ... 

Credits 

Note  circulation       

Current  account      

Deposits         

as.Ti**oo 
023.160 
9,64S.o«o 
4.303.160 
4.483.6*0 

35,«49.»oo 
3,652,480 
3,611,400 

io,49S.a4r 
8,9»$.44r 
4.i70.6or 

3.aa$,440 

SS4l9,0*0 

ii,903,6a» 

J.*44.3ao 

•M^sfci 
io,sa3,i«o 

7.9'4,l9o 

4,TSS.a4o 

U.4TI.360 

3,e3ak*40 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Feb.  8/21 

Feb.  1/14 

Jan.23,Feb.s, 

Feb.  S/21, 

1904. 

1904. 

1904. 

J903. 

£ 

£ 

£ 

£ 

Gold 

74,701,136 

74.S70,3>2 

74.213.611 

7a,49>,8o3 

Silver  and  sobsidiary  coin 

7,889,459 

7,824,231 

7,9.-!8.833 

7,755,650 

Advances  and   bills  dis- 

counted      

48,698,193 

48,586,336 

46,107,528 

44,552.886 

Secnrities    belongpng   to 

the  Bank  

5,072,»37 

5.6i6.575 

5.371.069 

4.747,800 

Notes  in  circulation 

60,430,505 

S9.859.817 

58,952,630 

56,  J  10,380 

r>eposits     and     current 

account    

48,383,611 

48.742.933 

48,336.110 

59.693,819 

Treasury  account 

41,605,583 

41.938,084 

37.704.3»9 

14,218,100 

LONDON  COURSE   OP  EXCHANGE. 


Place. 

Usance. 

Feb.  23. 

Feb.  35. 

Mar.  I. 

Mar.   3. 

Amsterdam  &   Rotterdam 

short 

I9'I^' 

I3-lJ 

«3ii 

12-4 

Do.                    do. 

3  months 

I2*4g 

"•4I 

12-4 

13-4 

Antwerp  and  Brossels     ... 

3  months 

25  "43? 

»S'42| 

25-40 

35-40 

Hamburg       

3  months 

30-66 

20*69 

20-65 

30-66 

Berlin  &  German  B.  Places 

3  months 

20-68 

20"69 

20-66 

30-66 

Paris ,. 

cheques 

25"3If 

35  "30 

25-18 

35-18 
35'37 

Do 

3  months 

25"40 

»5"37* 

»5-36 

Marseilles      

3  months 

25-40 

a5-38 
a5-53* 

'5-37 

»5'37S 

Switzerland 

3  months 

^5'53i 

"5-53 
34-27 

»5'52« 

Austria           

3  months 

24-27 

24-29 

24-27/, 

•t.  Peterabnrg        

3  months 

'1 

Mi 

34| 

343 

34| 
»4i 

muscow         

3  months 

iL4iian  Bank  Places 

3  months 

35-86i 

25-85 

25-70 

'5^671 

NcwYork      

60  days 

48^ 
33 

48} 

48f 

48f 
33* 

Madrid  &  Spanish  B.  P.  ... 

3  months 

33* 

31ft 

Lisbon ..;        

3  months 

43 
43'^ 

43J 

:;f 

Oporto            

3  months 

43J 

Copenhagen  

3  months 

I6'46 

18-46 

J8-45 

18-45 

Christiana      

3  months 

18-47 

18-47 

18-46 

18-45 

Stockholm     

3  months 

18-47 

18-47 

18-46 

«8-45 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  KATES. 

Bank  of  England  minimum  disconnt  rate     

»,  „         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brofcers' deposit  rate  (call) 

„  7  and  14  days'  notice        

Cnrrent  rates  tor  7  day  loans     

,,  for  call  loans        


Per  cent. 

3tV— 3f 

3tV— 3* 


3|-3t 
3I— 3$ 


3f-3i 
3fr-4 


Per  cent. 

4 


Stock  Market  Notes  and  Comments. 

Readers  will-  be  better  without  much  of  that  sort  this 
week.  We  have  nothing  cheerful  to  say,  and  are 
thoroughly  sick  of  continually  appearing  to  croak,  sick 
even  of  being  told  "  how  right  you  have  been  all 
through."  Paris  seems  to  have  surmounted  its 
monthly  settlement  without  effecting  any  improvement 
in  the  credit  position  there,  and  all  Continental  markets 
as  well  as  our  own  arc  just  waiting  the  next  move  in 
the  war  game  to  discover  whether  they  must  liquidate 
or  not.  The  best  we  can  hope  for  is  that  the  blow, 
wherever  and  whenever  delivered,  will  be  decisive,  for  a 
prolonged  struggle  would  put  a  strain  upon  credit  it 
might  nowhere  be  able  to  bear.  At  the  very  best  we 
must  look  for  liquidation  to  go  on  here  and  in  New 
York,  and  the  astonishing  thing  is  that  we  have  tra- 
velled so  far  without  encountering  cataclysmic  insol- 
vencies. Hu.sband  resources  and  wait;  sell  your  Kaffirs 
when  you  get  a  chance  before  the  insolvency  of  some  of 
the  African  bucket  shops  and  probably  of  their  bank 
props  deprives  you  of  any  opportunity,  and  as  far  as 
possible  owe  no  debts  as  long  as  the  present  tension 
lasts. 


The  Week's   Stock  Markets. 

There  is  nothing  to  say  about  Stock  Markets  this 
week  except  that  every  section  is  inexpressibly  idle. 
Rarely  indeed  has  such  complete  paralysis  of  business 
been  witnessed,  and  the  distress  on  all  sides  is  becoming 
really  acute.  Everybody  is  waiting  for  something  to 
turn  up  to  impart  a  spark  of  life  into  markets,  but  it 
seems  almost  useless  to  hope  for  any  sustained  revival 
for  a  long  time..  The  outlook  on  all  sides  is  much  too 
threatening  for  that,  and  it  is  significant  of  the  times 


that  not  a  single  application  has  been  made  for  member- 
ship of  the  House  at  the  forthcoming  annual  election 
Nothing  could  more  forcibly  illustrate  the  condition  now 
prevailing  than  that,  because  in  prosperous  or  even 
normal  times  those  seeking  election  can  be  numbered 
in  hundreds.     News  from  the  seat  of  war  has  been  quite 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this  Year. 

88f 

8SJ 

m 

8si 

86 

88 'f 

»,S 

85i 

99i 

9H 

9S* 

9ii- 

951 

97* 

9b 
96, 

97 

96J 

97 

94- 

96 

?i6 

.^11 

— 

'OHl 

102 

I03I 

96* 

94 

94i 

80^ 

79 

791 

64J 

(>ik 

64I 

BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentneaes.) 


ConsoLs  (2 J  p.c.  Money)  ... 
Do.      Account  (April  7) 

2}j  p.c.  Stock  red.  1905    ... 

Excheqr.Bonds,  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 
Do.     Account  (April  7) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  ( 10  p.c.) 

India3|p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2 J  p.c.  Stk.  red.  1926 
Do.   3i  p.c.  Rupee  Paper 


Price 
last  week 


86i 
864 
86 

99 

96 

97 
97 
95 
313J 
«03i 
94i 
79i 
64i 


Price 
this  week. 


85^xd 

858xd 
85jxd 

99 
95jxd 

96* 
96J 

95 
3>3s 
ioi2.Jxd 

94  td 
79  »d 
65 


pense  is  killing.  Contango  day  for  the  monthly  C'onsol 
settlement  was  fixed  for  Saturday  last,  and  .:liosc  '•vbo 
looked  for  easy  rates  were  disappointed.  A  certain 
number  of  borrowers  were  able  to  obtain  loan.^  a'  sbbut 
unexciting,  and  maybe  a  good  deal  of  time  wi!l  elapse 


Hisbest  and        Last 
Lowest        Carrying 
this  Year,     over  Price 


FOREIGN  BONDS. 


Price 

astweek. 


Price 
this  week. 


loij  984 

924  86^ 

1025  !Ooi 

94i  89! 


79f 

78.: 

78 

94? 

771 
89i 

103 

76 


74 

72I 

734 
92 

7-2 
84 

99 

71J 


931   79 


81J 
83i 

82 

92  i- 

s^ 
1 02  if 
99I 

9>S 
93i 
20 

17« 

>7i 

>04ft- 

ioo,=s 

»03i 
91A 

4>i 
43  J 
32S 

100 

101} 

89 

89 

78J 

1 02 1 

64i 

984 

IZb 

86| 

100 

i03f 

87 

59J 

8og 

29 


78I 
791 
80 
90 

Hi 
100 

94 

83i- 
S2i 
18 
'44 

Hi 

98.^ 

lOI 

87J 
39 

40^ 

303 
40 

95i 

97 

77i 

74 

6Vi 

995 
57s 
87 
67! 

74I* 
98 

744 

53 

75 

m 


99} 

88 

lOlf 

891 

75} 

73 
73 
92 

72| 

86i 

100 
7>i 

SoJ 

80 
80J 
8o| 
90 

87 
1CX34 
94f 
85I 
85 
18 

'5 

>5 

102 

98i 
102 

87I 
39 
404 
304 

951 
97* 
794 
77J 
66i 
100 
57? 
9' 
67 
76i 

984 
10 1 A 

754 
54 

ll 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railvyay  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

,    5  P-c 

Dp.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1S97 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.    Wester.i    of    Minas 

Kail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4*  p.c.  1885 
Do.      4.1  p.c.  1886 
Do.     4i  p.c  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c  1896,  Gold 
Do.     4|  p.c  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A  (5) 

Do.      B(5)        

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3j  p.c.  pref 

Do.   4I  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.    4  p.c.  Rentes 

Do.     Funding     

Hungarian  4  p.c  1881 
Italian  5  p.c. 

Japan  5  p.c 

Do.     New 
Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  tiew    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3i  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.    4  p  c.  Unified 
Uruguay  ^l  p.c.    ... 

Do.        5  p.c. 
Venezuelan,  1S81  ... 


99* 


90 

754 

73 

73 

924. 
7*4 

864 
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7ii 

83 
80 
81 
80 
90 

87 
100 

944 
854 
85 
16 

«5 

«5 

102 

99 
102 

88 

39 

404 

304 

40 

96 

98 

794 

77 

63 

1004 

58 

91 

674 

75f 

99 
1014 

764 
534 
744 
28 


994 

89.1 

102" 


9' 

75i 
73i 
734 

93 

724 

844  x<l 
looi 

72 

84 

80 

804 

80 

90 

87 

lOI 

954 
84xd 

'44 

15 
1024 

99 
'03 

Saj- 

39 
4< 
3' 

40 
98 
98! 
80 

75»<i 
60 

lOO.i 

58 

92- 

674 

764 

99 
101' 

77 

534 

75 
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before  the  next  big-  move  is  made.  Meanwhile  the  sus- 
•3  per  cent.,  but  apparently  most  of  the  recent  sellinjj 
was  of  the  genuine  order  and  not  "  bear  "  operations, 
the  account  open  for  the  fall  beiny  by  no  means  stu- 
pendous. Therefore  stock  was  plentiful  enough,  ond 
before  the  day  ended  the  rate  had  stiffened  to  34  and 
even  3^  per  cent.  Besides  paying-  this  charge  operators 
for  the  rise  had  to  meet  a  difference  of  i!s,  and  their 
position  is  heartbreaking.  On  Transvaal  stock  the  fall 
durinjif  the  month  was  i|,  but  the  well-held  Khaki  stock 
gave  way  only  ^.  Prices  for  Consols  have  been  heavy 
almost  throughout  the  week,  and  when  the  quarterly 
dividend  was  deducted  on  Tuesday  the  quotation  was 
little  more  than  85J.  It  went  lower  still  next  day,  but 
recovered  a  fraction,  and  finished  fairly  steady  as  things 
go  nowadays.  Transvaal  and  War  Loan  stocks  show 
practically  no  change  after  allowing  for  the  dividend 
deduction,  but  it  may  be  mentioned  that  the  former  now 
stands  at  5  discount.  Bank  stock  gave  way  on  the 
dividend  reduction  foreshadowed  by  the  smallness  of 
the  '■  rest  "  at  the  end  of  the  half-year,  and  Egyptian 
3  per  cent,  guaranteed  receded  i,  but  other  British 
Funds  were  as  before.  Nothing  happened  in  the  Home 
County  and  Corporation  list,  but  a  few  Colonials  went 
back,  including  Natal  3^  percent.,  Canada  3  per  cent., 
New  South  Wales  3^  per  cent.,  and  South  Australia 
3  per  cent. 

Chiefly  because  the  Continental  sales  have  stopped  for 
the  time,  the  Foreign  bond  market  has  been  in  a  little 
better  spirits.  Paris  was  busy  with  its  monthly  settle- 
ment, and  naturally  tried  to  keep  prices  as  steady  as 
possible,  occasionally  meeting  with  some  success,  but 
any  buying  was  chiefly  due  to  "  bear  "  repurchases  and 
did  not  impart  any  real  strength  to  the  market.  Prices 
therefore  never  developed  a  pronounced  tendency  either 
way,  and  after  being  somewhat  heavy  showed  signs  of 
mending.  There  was  a  little  buying  of  leading  South 
American  stocks  towards  the  end,  and  one  or  two  of 
the  principal  Continental  things  were  lifted  as  well,  but 
at  best  only  previous  losses  were  wiped  out.  War 
stocks  rarely  altered.  Luckily  the  Paris  settlement 
proceeded  smoothly  enough,  money  being  quite  easy  at 
ij  to  li^  per  cent.,  and  it  seems  that  all  is  secure  on 
the  Coulisse  or  outside  market  there,  and  the  official 
market  is  naturally  all  right,  but  some  of  the  outside 
operators  must  have  been  severely  hit. 

Had  it  not  been  for  the  three  Scotch  Railway  divi- 
dends declared  this  week  there  would  have  been  practic- 
ally nothing  to  say  about  Home  Railway  stocks.  The 
market  just  dragged  along  in  an  apathetic  way  with  a 
minimum  of  business,  and  of  the  few  movements  re- 
corded daily  the  majority  were  adverse.  For  a  short 
time  on  Thursday  it  looked  as  if  the  more  confident 
feeling  in  other  sections  would  spread  to  this  one,  but 
prices  quickly  eased  off  again  on  the  report  of  the  King's 
illness.  Lancashire  and  Yorkshire  stock  perhaps  suf- 
fered more  than  any  other,  but  in  its  case  the  decline 
was  not  due  to  dealings  so  much  as  to  the  heavy 
damages  given  again.^t  the  company  in  connection  with 
the  accident  at  Waterloo.  A  certain  amount  of  comfort 
was  derived  from  the  announcements  of  the  Caledonian 
and  Glasgow  and  South-Western  Companies  on  Tues- 
day, and  even  more  from  the  Highland  Company's 
dividend  on  Wednesday,  but  outside  the  lines  interested 
and  perhaps  the  North  British  the  effect  was  small.  In 
the  case  of  the  two  first  named  the  forecasts  were 
based  on  decreases  in  the  published  traffics  of  about 
;^46,coo  and  ;^i8,ooo,  and  a  reduction  of  }  to  ^  per 
cent,  was  looked  for.  The  Caledonian,  however,  was 
able  to  pay  4  per  cent,  per  annum  on  the  ordinary, 
giving  I  per  cent,  to  the  deferred  against  4J  and  1}  per 
cent,  a  year  ago,  with  an  increase  of  ;^2,6oo  to  ;^i 5,000 
in  the  balance  carried  forward,  while  the  Glasgow  and 
South-Western  also  paid  only  J  per  cent,  per  annum 
less  at  4J  per  cent.,  giving  the  regular  ij  per  cent, 
for  the  half-year  to  the  preferred  stock,  and  ij  against 
2  per  cent,  per  annum  to  the  deferred  stock,  with  a  drop 
of  /ri,52i  to  ;£^5,756  in  the  balance.  But  the  High- 
land distribution  was  the  most  satisfactory  of  them  all, 
and  the  only  one  which  affected  the  price  of  the  .stock 
to  any  appreciable  extent.     It  was  only  a  year  ago  that 


the  company  paid  its  first  dividend  on  iu>  ordinary 
stock  since  Aug'ust  1899,  and  then  the  dividend  was  at  the 
rate  of  i  per  cent,  per  annum.  For  the  past  half-year 
the  weekly  returns  showed  an  increase  in  gross  revenue 
of  some  j(^6,400  only,  so  that  the  announcement  of  a 
distribution  at  the  rate  of  1 J  per  cent,  per  annum,  with 
;^5,ooo  to  reserve  and  ;^7,940  forward,  came  as  a  very 
pleasant  surprise,  and  sent  the  quotation  for  the  stock 

up  3- 

The  Metropolitan  Company  announces  an  issue  of 
;^500,ooo  2i  P*^''  cent,  contingent  preference  stock, 
having  the  perpetual  option  of  conversion  into  ordinary 
stock  at  any  time.  The  price  of  issue  has  been  fixed 
at  91,  payable  10  per  cent,  on  application,  31  per  cent, 
on  March  31,  and  50  per  cent,  on  July  i. 
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«23 
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«47, 

iioj 
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33 
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67 
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77 
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39? 
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V 
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148 
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84 
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47 
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152 
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47 

49 

HOMK  RAILWAYS. 

(Dividenda  paid  lor  laat  cob 

pleted  year  arc  given  in 

parenthCM:*.) 


BriKhtoD  Ordy.  <Si  P-=-)  — 

Do.      Pref.  (6p.c.) 

Uo.      Hef.  (4j  p.c.)    ... 

Caledonian  Ordy.  (4p.a)... 

Do.        Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (3ip.c) 

Furness 

Great  Central  PreC 

Do.  Def.  

Great  Eastern  Oj  p.c.) 
Gt  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  (})    

Great  Western  (5I  p.c)  ... 

Highland    

Hull  and  Barnsley  (4  p  c) 
Lane,  and  Yorks.  (3}  p.c) 

Metropolitan  (2f  p.c)  

Metropolitan  District   

Midland  Pref.  (2.^  p.c) 

Do.       Def.  {2}  p.c) 

North  British  Pref.  (3  p.c) 
Do.  Def.  (I J  p.c) 

North-Eastem  {si  p.c)  ... 
North-Western  (6  p.c.)  ... 
bouth-Lastern  Ord.  (2  p.c) 

Do.  Pret 

Uo.  Def. 

Western  Ord.  (6  p.c.; 
Do.  Pref.  (4  p.c) 
Da         Def.  (2)  


Sth.. 


Price 

laa:  week. 


Prttt 
thin  «aek. 


"474 

105 

102 

76 


'3^ 
So| 

554 

22 

la 

u- 

35 
>3« 
454 
374 
90 

834 
3«4 
66 
62 
77 
39i 
•334 


83 
120 

48 

M74 
104 

47 


Wall  Street  is  very  far  from  being  in  a  happy  condi- 
tion, and  dealers  are  growing  more  and  more  tired 
of  play  which  is  entirely  confined  to  their  own  circle, 
and  in  which  the  public  obstinately  refuses  to  join. 
They  are  still  more  discouraged  by  the  steady  shrinkage 
in  Railway  earnings  and  the  growing  war  in  freight 
rates,  by  anxiety  as  to  the  condition  of  the  winter  wheat 
and  by  threats  of  a  strike  on  a  very  large  scale  amongst 
the  bituminous  coal  miners.  With  New  York  in  this 
disheartened  mood  our  market  for  Yankee  Railroad 
shares  has  done  little  beyond  recording  the  movements 
caused  by  parity  adjustments  each  morning.  Spasmodic 
attempts  were  made  to  lift  prices  now^  and  again  either  by 
buying  from  New  York  direct  or  through  operators  on 
this  side,  but  they  met  with  little  support,  and  so  in- 
active was  the  market  that  on  several  occasions 
"  street  "  dealings  were  not  considered  worth  waiting 
for. 

Both  the  Canadian  Pacific  and  Grand  Trunk  state- 
ments for  January  were  very  much  worse  than  had  been 
expected,  notwithstanding  the  repeated  disappoint- 
ments caused  by  the  weekly  figures.  The  Grand  Trunk 
showed  that  with  a  reduction  of  ;^78,3oo  in  gross  re- 
ceipts due  to  the  disorganisation  of  traflSc  by  the  coW 
weather,  the  work  of  clearing  the  line  of  snow  had 
entailed  a  heavy  cost  on  the  company  and  prevented 
a  saving  of  more  than  ;£j'6,ioo  in  expenses.  Much 
of  the  decrease  it  will  be  impossible  to  recover  before 
the  end  of  the  half-year,  and  on  the  publication  of  the 
statement  calculations  were  made  that  the  reduction  in 
net  earnings  will  involve  a  loss  of  i  per  cent,  on  the 
third  preference.     The  provinces  appeared  to  take  the 
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Hifhest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  fi:iven 

in  parentheses). 


Price  Price 

last  week,  this  week* 


Highest  and 
LovToet 

this  Year. 


Last 
Carrving 
over  Price 
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88* 

95 
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>5«f 
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76 
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50 
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64J 
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io6i 
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43^1 
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67 
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40 

I29f 

«03i 
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89 

20t», 

56* 
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38 
28 

43i 

81 

74} 
90 

18 

34 
62 

"3.V 

I0( 

105J 

994 
108 

9' 

37 

105 


68J 
92 
78 
9' 
30J 
«43 

■9a 

69J 

24J 
64 

41 

'3' 

105 

16 

117 

571 
89 

20f 

54 

21 

4oi 
28i 

46I 
191 
82 

79 
92 

'9 

63 
ii8J 

106 

.3i 
1 00  J 

9Si 
41 
los 


Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  ($> 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2j) 
Do.  Prefd.  (4) 

Ontario  Shares ... 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd   Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Preld 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c)... 
Do.  Deb.  (4P<:)" 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5) ... 
Do.  3rd  Pref.  (I)... 
Do.        Deb.  (4p.c.)  ... 
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90 
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89 
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44 
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18 

35 

62 

Ii3|xd 
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no 
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67i 
9«J 
77 
89 
3> 
"43 
>9 
68 

235 

64 

40 

130 

>oS 

"7i 
57i 
89 
20J 

5\ 
20} 

39 

28 

*K 

»9i 

8.>i 

76 

90 

18 

34 
62 

"3? 

101 

106 

u* 

100 

108 
90s 
37i 

loj 


same  view,  and  although  our  market  here  endeavoured 
to  bring  about  a  rally  the  selling  from  that  quarter 
proved  too  heavy.  The  return  for  the  last  eight  days 
of  February  was  better  than  the  estimate  by  nearly 
;^i2,ooo — a  decrease  of  ;^40,goo  having  been  looked 
for,  but  even  that  was  insufficient  to  stem  the  tide  of 
realisations.  Canadian  Pacific  shares  benefited  by 
Yankee  support,  and  in  its  case  the  market  was  better 
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FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
last  week. 


Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2J) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (5|)  

Do.         Deb.  (4j)  

East  Argentine  (if) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3i) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.(2T^)    

Do.    2nd  Pref. 

Mexican  Southern  (2 J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4l) 

San  Paulo  Braziliau  («2) 
Western  of  Havana  (9)  ... 
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Price 
this  week. 
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2| 

— 
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— 

Ift 

i^ 

— 

Ili 
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— 
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84 

81 

I2J 

9 
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61& 
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57 

2i 
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23Nr 

'34 

'3 

— 
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2osd 

— 
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26 

— 

9 

8i 

— 

96J 

93 

944 

8t's 

n 

71 

'85 

■bS 

— 

mi 

"9 

120 

"^6 

»oJ 

II 

80 

744 
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12i 

M} 

"1 

"14 

9!6 

10 
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"i 

— 

224 

217 

— 

'37i- 

'.34 

— 

320 

292 

— 

3'5 

285 

— 

380 

3' 5 

_ 

282 

2.34 

— 

296 

290 

— 

MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 

Allsopp  Ordinary 

City  of  London  Ord(6>  ... 
Guinnes.s  Ord  Stock  (20)... 

Ohlsson'.s  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(3o>     

Threlfall'.s  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

Loudon  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42 J)    

ApoUinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (54) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callenders  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 
Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotel.s  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5.^)  ... 

Do.  Deb.  (4j)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  ( 1 2.^) 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)    

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn,   4  p.    c. 

Cum.  Pref.  (})     

Do.     Deb.  (6) 

National  Discount  (lO)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4T»j) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox    Ord 

('24)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(") "•■•■ 

Pease  &  Prtnrs,  Ord.  (8)... 

United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

VickersOrd.  (12I)   

Cunard  Steam  (4) 

Peninsular  and  Oriental 
Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  '8)  

East  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5|)  ... 

London  United  Trams  Pref. 

(5)     

East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

lu  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (I2|)  ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    V^ater- 

works  Cons.  Stock  (lO)... 


Price 
last  week. 
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repared  for  the  shock  by  its  previous  day's  experience. 

I  robs  receipts  were  $252,000  lower  and  working-  ex- 

tnscs  at  the  same  lime  rose  by  $307,000,  so  that  net 

rnings  were  $559,000  down,  yet  tlie  quotation  actu- 

By  improved  on   Tuesday,  and  altlioutfh  it  fell   back 

I  fain  on   the  news   of  another   severe  snowstorm   the 

Krlier  improvement  did  not  quite  disappear. 

The  further  announcements  regarding-  the  strike  on 
ihe  IJuenos  Ayrcs  and  Rosario  line  afforded  operators 
lor  the  fall  'an  opportunity  of  which  they  were  not  slow- 
11  avail  themselves,   and    for  a  brief  period   they  suc- 
I'ded  in  driving  quotations  down.      Vigorous  buying, 
iwcver,  met  every  attack,   and  as  the  "  bulls  "  were 
Milher  encouraged  in  their  support  by  advices  that  the 
irikc  would  be  over  in  a  day  or  so  the  tussle  ended 
ri  their  favour.     Other  Argentine  stocljs  have  attracted 
very  little   attention,   but  with  one   or  two  exceptions 
they  moved  up  in  sympathy  with  Kosario  issues,  and 
here  and  there  the  gain  recorded  was  fairly  substantial. 
Uruguay  Railways  were  equally  neglected,   and   as  in 
their  case  no  particular  one  was  selected  as  a  counter 
for  the  "  bulls  "  they  have  been  dull  and  sagging  all 
ivcck.     Brazilian  stocks  shared   the  same  fate,   but  a 
little  gambling  in  the  issues  of  the  old  Mexican  Rail- 
way caused  them  to  harden. 

Business  in  the  Miscellaneous  markets  grows  steadily 
worse,  and  they  again  give  us  little  to  say.  Brewery 
issues  continue  with  a  weak  tetidency,  particularly 
Allsopps  and  Watney  Combe,  and  in  the  Catering  divi- 
sion there  was  some  selling  of  Aerated  Breads.  Others 
kept  steady,  and  Harrod's  founders'  shares  improved 
owing  to  the  plums  likely  to  come  to  them  as  the  result 
of  tlie  new  issue.  The  old  ordinary  shares  were  cor- 
respondingly depressed,  and  on  the  latest  emission  the 
premium  fell  to  J  after  being  3-16.  British  F:iectric 
Traction  ordinary  shares  are  now  down  t)A,  with  buyers 
very  shy.  Rumours  of  a  new  capital  issue  cau.sed  a 
teaclion  in  National  Telephone  issues,  but  Anglo- 
American  Telegraphs  were  inclined  to  improve  and 
others  kept  as  before.  All  Meat  shares  were  offered, 
and  so  were  V'ickers  ordinary  on  the  decline  in  the  final 
dividend.  The  distribution  for  the  whole  of  last  year 
will  be  10  per  cent,  compared  with  12I  per  cent,  in 
1903.  There  was  some  rather  free  offering  of  Wm. 
Griffiths'  ordinary  shares  and  the  price  fell  .somewhat 
severely.  The  company  carries  on  the  business  of  stone 
and  granite  merchants,  and  no  reasons  were  assigned 
for  the  selling.  Fine  Spinners  were  unaffected  by  the 
new  issue,  London  Docks  were  inclined  to  be  easier, 
and  Waterworks  moved  irregularly. 


loreign  bonds  were  steady  this  morning,  and  both 
I'aris  and  Brussels  bought  back  Turks,  Spanish  and 
Russian.  In  the  afternoon,  however,  that  buying 
stepped,  and  the  foreign  bourses  became  dull.  Here 
also  things  weakened  and  closed  with  the  usual  .sickly, 
ana;mic  appearance.  The  Kaffir  Circus  is  particularly 
bloodless  looking  and  the  settlement  of  next  week  pro- 
mises to  be  nearly  the  last  straw  for  some  of  those 
QUtside  bucket  shops.  Rio  Tintos  were  amongst 
the  things  neglected  even  by  the  Continent  this 
mcrning.  There  seems  to  be  a  general  .scepticism  as 
to  the  denial  of  the  Gold  Fields  Company  that  it  wants 
more  money.  A  lot  of  small  failures  are  said  to  have 
taken  place  in  Genoa,  and  a  small  punting  concern  here 
idcrstood  to  be  in  a  mess. 


I 


MINING     NOTES    AND     NEWS. 


It  li;is  been  aiicther  lireary,  wciry  week.  I'.iris  has  thrown 
a  lot  uf  stuff  overboard,  so  has  Berlin,  but  the  sctllenicnls  in  these 
centres  have  been  less  troublesome  th.in  the  market  feared.  As 
the  sliares  have  been  mopped  up,  probably  by  the  controlling 
houses— who  are  Retting  desperately  hard  up,  hv  the  way — the 
liquidation  has  not  effected  a  very  serious  slump  iii  prices.  Never- 
theless, changes  have  been  mostly  adverse,  though  a  large  number 
of  shares  manage  to  show  steadiness.  The  public  still  wisely  leave 
the  market  to  the  care  of  Ihe  speculators.  News  comes  {mm  the 
South  Rose  Deep  that  the  management  have  been  compelled  to 
temporarily  discharge  their  employees,  and  to  close  down  the  mine. 
A  very  small  complement  of  natives  were  working,  and  operations 
were  carried  on  at  great  expense.  Further  l)oreholing  results  hare 
been  cabled  over,  this  lime  from  the  Western  Rand  Kstate*,  which 


i>a/s  (bat  the  reef  ba>  been  htruck  in  borciiole  No.  8  (t  ft  depth  of 
i,b7<  It.,  showing  go'jd  gold. 

Wen  Australians  livened  up  a  little  toward*  the  end  of  the 
week  on  the  cessation  ol  Ccmtinental  iiquiuaxior ,  whilst  aone 
buying  on  Colonial  account  was  :Uio  reported.  Ttac  director*  ol 
the  Oroya-Iirownhill  announce  thai,  in  view  of  the  completion  of 
the  5u-siam)>  mill,  and  the  increased  returns,  tbey  bo|>e  Co  be  in  a 
position  to  further  incrKise  the  rate  of  dividend  vkiib  the  next  de- 
claration. 

West  Africans,  Egypti^ins,  British  Columbians,  and  other  (imi- 
lar  ti^tecialitics  have  been  btagnant,  Mjarcciy  a  lipple  of  a  rise 
amongst  the  lot.  Indians,  ou  the  other  hand,  have  improved. 
whilst  Uio  Tintos,  amongst  co^ipers,  have  lost  hexvily  on  the 
week's  changes. 

A  nice  trap  seems  to  have  been  baited  (or  "  l>ears  ''  uo  Thur>- 
day  afternoon.  Everywhere  round  the  market  the  "tip"  went 
that  *'  the  (iold  Fields  Company  "  was  ai)Out  to  try  to  laue 
anMher  ;^i, 000,000  by  a  fresh  isitue  of  shares  and  selling  for  the 
fall  liecame  brisk.  When  a  good  many  simple  ones  had  been  "  well 
landed,"  a  jioint  blank  denial  of  the  tale  was  issued  by  the  board. 
and  nov  the  "  bears  "  must  get  out  of  the  hole  aj>  best  they  can. 
raliciicc  and  the  ncNl  scare  may  do  it.  But  who  startifid  the 
yarn?  .Some  hungry  ones,  you  m.iy  l>e  sure.  Nothing  wa*  more 
luitural.  "  Chartered  Company  had  to  nii^e  the  wind  in  a  hurry, 
therefore  Cold   Fields  must  follow  suit." 

Jiroii.KE  Colo  Company. — For  Ihe  greater  part  of  last  year 
tliLs  company  crushed  regularly,  and  in  October  was  ^ible  to  have 
it.s  complete  battery  of  50  stamps  at  wortc.  The  gold  from  th>- 
mill,  13,678  o/..,  realised  /CS7>74<'>  •'""'  ^^^  from  the  cyanide  treat- 
ineni,  ^,504  oz.,  /22,b85,  whilst  slimes  produced  /1,21a,  sundr) 
revenue  yielded  £^i7,  and  forfeited  dividends  swdled  the  gross 
income  to  ;f82,5i5.  The  nei  profit  on  itiis  was  ;^26,658,  and  a 
balance  of  ;^39,367  was  brought  in.  Dividends  aggregating  50 
per  rent,  were  (lislriboted,  and  a  balance  of  £21)^1^  is  caihe4. 
to  the  current  year.  Depreciati(m  has  l>een  allowed  for  to  the 
extent  of  20  per  cent.,  and  the  company  is  in  a  strung  financial 
|>osition.        Ore  reserves  are  estimated  at  149,760  tons. 

Tanganyika  Conckssions. — ^This  company  has  issued  to  the 
shareholders  three  reports  received  from  Mr.  G.  K.  Adams  on  the 
Riitvc  Hill  gold  mine,  upon  which,  readers  of  this  Kkvikw  will 
recall,  tbe  directors  centre  considerable  hope ;  likewise  OB  the 
Kansanshi  mine,  in  North  Western  Rhodesia,  whilst  the  foUowiog 
cable  has  also  come  forward; — "A  considerable  amount  of  pro- 
specting has  been  done,  with  the  result  that  Adams  is  posi- 
tive large  profits  are  available  from  the  shed  gold  in  Kuwe  CJold 
Hill."  Mr.  A<lams  says  he  is  of  opinion  that  a  very  considerable 
quantity  of  gold  can  be  w.ashed  from  the  surface  along  the  Ruwe 
outcrop  at  very  little  expense,  enough,  in  fact,  to  materially  usist, 
i(  not  entirely  pay,  the  mining  expenses  of  ttie  Lualaba  district  for 
this  season.  Prospecting  is  being  continued  to  ascertain  the  ex- 
tent of  this  gold  bearing  surface  material,  whilst  the  discovery  of 
two  more  goKl-hearing  areas  in  sandstone  is  reported.  ft  is  esti- 
mated that  in  reefs  D  and  E,  above  the  80  ft.  level,  in  the  Kan- 
sanshi mine,  there  are  in  sight  S3>3'3  tons  of  ore  of  an  average 
value  of  17  per  cent,  copper,  3  dwts.  gold  and  7  dwts.  silver.  Mr 
Adams  feels  quite  enthusiastic,  for  he  says: — "The  splendid  ore 
body  exjKised,  bright  prospects  with  further  development,  and 
superior  local  advantages  for  working  the  Kansanshi  mine,  com- 
bine to  make  it  an  almost  perfect  mining  proposition,  which,  in 
my  opinion,  now  only  requires  the  proper  equipment  an^l  trans- 
portation facilities  to  make  it  a  very  pro^i'able  one  from  the  start, 
and  for  many  years  afterwards."  Herein  he  foreshadows  the  diffi. 
culties  ahead.  Money  will  be  required  to  furnish  Ihe  equipment, 
and  considerable  time  must  elapse  before  the  transport  facilitiei 
are  provided,  so  the  exercise  of  much  patience  is  called   for. 

rF.NnALONt;A  Trophetarv. — This  Rhodesian  company  has  been 
(iraised  so  much  that  the  results  of  the  early  crushings  are  importani 
and  instructive.  The  forty-stamp  mill  slatted  on  August  36  last 
and  the  directors  evidently  think  the  remks  are  so  grand  that  they 
have  gone  to  the  expense  of  issuing  a  circular  in  order  to  make 
them  kqnwn  to  the  shareholders.  They  are  given  in  the  following 
table:  — 


Month. 

September 

October 

November 

December 

January 

Surely  the  directors  cannot  reasonably  expect  shareholders  to  be 
delighted  with  these  results?  They  demonstrate  a  sure  and 
steady  dei<reciation  in  value,  January^s  fall  cumpared  with  Sep- 
tember being  over  50  per  cent.  It  is  true  the  cost  (►er  ton  ma 
reduced  in  that  month,  but  in  Ihe  iireccding  months  they  increucd 
concurrently  with  the  decline  in  the  exlract'on,  which,  instead  of 
.strengthening  hopes  and  confidence,  shou'd  e«c  te  doubts  and  feu*. 
It  appears  that  the  directors  themselves  we-e  alarmed  and  cabled 
to  the  mine  for  explanations,  to  l>e  told  that  the  falling  off  i» 
"  likely "  to  be  temporary,  .and  "  is  due  to  preventible  cauies.*' 
That  remains  to  be  seen. 

liNtTKn  African  Explorations. — A  rircutar  has  bee.»  ismed. 
by  the  directors  of  this  Eg>'ptian  company  with  Ihe  intentioa  of 
keeping  the  shareholders  "  fully  informed  a*  to  the  position  and  tr- 
sources."  From  this  we  learn  that  70,600  shares  have  so  far  beea 
issued,  and  that  cash  and  short  loans  amovnt  to  /"s'.ooo.  The 
shareholders  are  allowed  to  exercise  their  imaginations  as  to  the 
full  meaning  of  Ihe  phrase,  "after  due  allowanfe  has  bee«  made 
for  outstanding  liabilities."       Some  64,400  shires  are  held   ia  the- 


Total 

Extraction  Approxim 

Tons 

Value  of 

per 

ate  coat 

Milled. 

Gold. 

too. 
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£ 

£    8.    d- 

s.    d 

^,000 

5,065 

«    0    3 

10    5 

.S.7«o 

5.740 

I    0    I 

10    4 

4>94' 

4,18s 
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la     t 

5,480 
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Nile  Valley,  and  7,000  shares  in  the  Nile  Goldfields,  whilst  an  in- 
terest has  been  acquired  in  the  Gabait  (Sudan)  Mining  Syndicate. 
Kurthermore^  shares  are  held  in  West  African,  British  Columbian 
and  Colombian  companies ;  also  in  the  Klip  Colliery  (Elandslaagte), 
which  cannot  "  undertake  further  development "  until  South  Afri- 
can affairs  are  more  settled. 

Obenemasi  Syndicate. — This  small  syndicate  was  formed  by 
the  Asbanti  Consols  for  the  purpose  of  prospecting  a  portion  of 
that  company's  concessions,  and  of  demonstrating  by  crushings 
whether  the  results  would  justify  the  formation  of  a  larger  company 
to  work  the  property.  Crushing  commenced  in  July  last,  and  up 
to  the  end  of  the  year  710  tons  were  milled  for  a  production  of 
578  oz.  The  tailings  have  also  been  tested,  and  as  the  directors 
say  an  average  of  5  dwts.  per  ton  is  recoverable  from  these,  they 
consider  it  proved  that  "  the  reefs  opened  up  form  a  good  one 
ounce  proposition."  As  they  consider,  also,  that  the  primary 
object  of  the  syndicate  has  been  accomplished,  they  intend  to  take 
the  earliest  opportunity — when  will  that  ever  come? — to  form  the 
larger  company,  as  if  there  were  not  enough  West  African  con- 
cerns in  existence  already.       They 'have  ;^3,3i3  in  cash,   and   owe 

I^ADY  Loch  Gold  Mines.— A  distressing  report  is  that  issued 
by  this  West  Australian  company  down  to  June  30  last,  .and  no 
wonder  the  directors  have  not  hastened  to  publish  it.  Regular 
crushing  commenced  in  April,  1,309  tons  being  dealt  with  for  a 
yield  of  only  1,007  "z.,  of  the  value  of  ;^3,65i.  This  shows  an 
average  of  15  dwts.  per  toil.  Working  costs  took  ^^3,572,  leaving 
a  gross  profit  of  ;f  79,  but  as  general  expenses  amounted  to  ;£3,829, 
depreciation  took  £1,183,  ^°''  ;^i2o  was  written  ofif  preliminary  ex- 
penses, there  is  a  net  loss  of  ;f  5,053.  Unfortunately  there  is  no 
hope  of  this  being  wiped  off  by  the  working  of  the  Lady  Loch 
mine,  the  directors  s.adly  and  regretfully  intimaiing  that  it  is  un- 
remunerative.  Therefore  they  have  been  looking  elsewhere  for 
another  property,  and  say  they  have  found  one  in  the  Jacoletti 
Gold  Mine,  in  the  Yilgan  goldfield.  A  favourable  report  upon 
it  has  been  obtained  from  Messrs.  Bewick,  Moreing,  and  Co. 
This  mine  they  do  not  intend  to  work  themselves,  but  will  resell 
it  "  at  a  profit "  to  another  comapny,  which  is  certainly  a  more 
expeditious  way  of  getting  gold  than  out  of  such  a  field  as  Western 
Australia,   especially  the   Yilgan   district. 

Mines  and  Banking  Corpokation. — During  1903  commission, 
interest,  and  profit  brought  in  ^9,621,  and  after  deducting  ordinary 
outgo  and  £1,000  put  to  reserve  against  doubtful  debts,  the  re- 
maining profit  is  ;^4,762.  An  interim  dividend  of  5  per  cent.,  ab- 
sorbing ;^2,i04,  was  paid  in  June,  but  in  view  of  the  financial  out- 
look,  the  directors  recommend  no  final  distribution,  and  carry  the 
■balance  forward.  The  company's  investments  have  .again  greativ 
depreciated,  the  securities  having  published  prices  showing  at  the 
end  of  the  year  a  decline  of  ;^4,289,  whilst  the  directors  estimate 
the  loss  on  other  securities  at  ^^3,765.  ;^io,ooo  has  been  written 
off  these  assets,  half  of  which  comes  from  special  reserve.  There 
is  no  fault  to  find  with  a  good  balance-sheet. 


MINING    RETURNS, 


Anchor  Tin. — Crushed   4,900.  tons;  yield  black   tin,  S   tons,  15 
ewt. 


Broken  Hill  Proprietary. — Output :  Refinery  products  :  Fine  sil- 
■ver,  400,361  oz. ;   soft  lead,  4,289  tons ;  antimonial   lead,  26  tons. 

Champion  Reef. — 15,062  tons,  14,600  oz. ;  19,400  tons  tailings 
cyanide,  3,021  oz. ;  total,  17,621  oz. 

Day  Dawn  P.  C.  Gold. — Cyanide,  1,375  tons  of  tailings,   value 

Dundee  (Natal)  Coal. — Output,  6,324  tons. 

Glencoe  (Natal)  Collieries. — Output,  6,242  tons. 

Golden  Blocks  (Taitapu). — Crushed  195  tons,  219  oz. 

Great  Eastern  Collieries. — Output,  16,100  tons. 

Ida  H. — 1,150  tons  crushed,  1,185  °^- 

Inverness  Coal. — 10,522  tons. 

Kalgurli. — Treated  4,600  tons,  4,260  oz. 

Kinta  Tin. — 300  pickuls  tin,  valued  at  $13,000. 

Malacca  Diamond. — 88  loads  washed,  producing  172  carats  dia- 
monds and  1,035  '^-  ''"• 

Murchison  Associated. — 193  tons  crushed,  124  oz. 

Mysore  West  and  Wynaad. — Crushed  2,255  '<"is,   1,129  "'■• 

Natal  Steam  Coal. — Output  1,800  tons. 

Ooregum. — 10,402  tons  of  stone,  5,288  oz. ;  10,012  tons  of  tail- 
ings cyanide,  1,001  oz. ;  total  6,289  oz. 

Prem-er  (Transvaal)  Diamond. — ^34,618  loads,  yielded  32,056 carats 
diamonds. 

Raub  Gold. — Malay  Peninsula. — 1,100  oz.  from  2,600  tons 
crushed. 

St.   George's   Coal. — Output  7,280   tons. 

St.   John  Del  Rey. — Gold   produce,  /25,7oo. 

Transvaal   Gold  Trust. — Output   28,700  tons. 

AVatersoB  Gold. — Output  13  bars  bullion  (mixed). 

Westralia  Mount  Morgans. — Crushed  6,450  tons,  1,988  oz. ;  cya- 
nide 4,880  tons,  1,915  oz. ;  slimes  2,156  tons,  598  oz. 


At  an  extraordinary  general  meeting  of  the  Golden  Arrow  Mine, 
Limited,  held  on  Wednesday  last,  at  the  Cannon  Street  Hotel, 
the  resolutions  for  the  voluntary  winding  up  of  the  company,  passed 
at  a  meeting  held  on  February  15,  were  confirmed,  Mr.  Frederick 
Moore  being  appointed  liqtiidator. 


Company  Reports  and   Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  0}  Joint  Stock 
Contpautes  1/  they  would  kindly  forward  copies  oj  Reports  and 
Balance-sheets  direct  lo  the  Office  of  The  Investors'  Revikw. 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  tvornpt 
notice  in  these  columns. 

Alexandra  (Newport  and  South  Wales)  Docks  and 
Railway. 

Gross  receipts  for  half-year  ended  December  31  ;^io6,949,  in- 
crease ;^ii,872;  expenditure  £s^t^i^<  increase  ;{,5,864,  the  ratio 
to  revenue  being  55.01  per  cent,  against  55.72  per  cent,  a  year  ago. 
The  dock  receipts  from  which  the  company  derives  most  of  its 
revenue  again  show  a  considerable  increase,  having  risen  from 
;£74,740  to  ^^82,906,  though  minerals,  merchandise  and  live  stock 
were  £2,^T]  higher  at  £20,^0";.  On  the  expenditure  side  of  the 
.account  all  the  heavy  items  increased,  the  two  most  important 
being  locomotive  power,  which  rose  ;^i,98i  to  ^^10,639,  and  dock 
working  expenses,  which  were  ;^2,224  at  ;^22,766.  After  payment 
of  rent  charges  interest  on  debentures,  etc.,  there  was,  including 
,^8,989  brought  in,  a  sum  of  ;^43,3S9  available  for  distribution. 
Of  this  .£6,454  was  credited  to  "  Special  Reserve  Account  "  against 
a  like  sum  taken  from  this  account  during  the  half-year  to  meet 
renewals,  while  ;^i4,ooo  was  placed  to  a  "  Special  Reserve  Account 
No.  2  "  for  such  purposes  as  the  company  may  determine,  includ- 
ing the  payment  of  the  dividends  on  the  preferred  and  deferred 
stocks  for  1903.  This  left  a  balance  of  ;if22,9o5  with  which  to  pay 
the  dividends  on  the  first  and  second  preference  stocks,  ;£3,io5 
being  carried  forward.  During  the  half-year  ^^10,620  was  spent  on 
capital  account  increasing  the  debit  balance  to  £82,055.  A  further 
sum  of  ;£9o,ooo  will,  it  is  estimated,  be  required  in  the  current 
six  months,  and  ;£345,3oo  subsequently.  Dividends  payable 
March  2. 

COCKEHMOUTH,    KESWICK    AXI)    PeNRITH    RAILWAY. 

Gross  revenue  for  half-year  ended  December  31  ;f26,738,  de- 
crease ;f  2,092 ;  expenditure  £16,752,  decrease  £302,  ratio  to  gross 
revenue  62.5  against  59.15.  After  payment  of  debenture  and  other 
interest  the  balance  available  for  dividends  was  ^.•j,^02,  or  £\,%2'r> 
less  than  a  year  ago,  and  the  return  on  the  consolidated  stock  wr.s 
therefore  reduced  1J4  per  cent,  to  4J4  per  cent,  per  annum,  ;£243 
being  carried  forward.  Though  the  receipts  from  merchandise  an  i 
cattle  were  slightly  better  there  was  a  heavy  drop  in  those  from 
minerals,  and  a  smaller  one  in  coaching,  which  accounted  for  the 
loss  of  revenue.  The  saving  in  expenditure  was  effected  in  the 
p.ayments  made  to  the  working  companies  which  were  sufficient  to 
cover  the  additional  cost  of  maintenance  of  way,  traffic  expenses 
and  general  charges,  and  an  increase  in  rates  and  taxes.  No 
capital  was  spent  during  the  half-year  though  ^^400,  it  is  estimated, 
will  be  required  in  the  current  one. 

Cleator  and  W'orkingtox  Junction  Railway. 
Gross  receipts  for  half-year  ended  December  31  £2C),o^t,,  de- 
crease ;f894;  expenditure  £19,223,  increase  £%\2\  balance  avail- 
able for  dividend  after  p,ayment  of  debenture  interest;  etc.,  £7,277 
compared  with  £8,685.  Increase  in  working  expenses  was  due  to 
heavier  cost  for  repairs  to  maintenance  of  w.ay  as  all  the  other 
heavy  items  were  less  except  rates  and  taxes,  which  were  up.  The 
loss  on  the  receipts  was  caused  by  a  decline  in  .ne  merchandise, 
minerals  and  live  stock  traffic  which  fell  off  ;^i,i25,  though  part  of 
this  was  made  good  by  improved  passenger  and  miscellaneous 
receipts.  The  distribution  on  the  ordinary  was  at  the  rate  of  1% 
per  cent,  per  annum  or  h.alf  that  of  a  year  ago,  leaving  £728  to  be 
carried  forward.  Nothing  was  spent  ou  capital  account  during  the 
half-year  nor  do  the  board  expect  to  spend  anything  in  this  or 
subsequent  half-years.     Dividends  payable  March  i. 

Commercial  Bank  of  Australia,  Limited. 
The  profits  of  this  institution  increased  a  little  to  jf  121,040  during 
the  six  months  ended  December  31  compared  with  the  second  hajf 
of  190;^,  and  rather  more  was  brought  forward  at  £30,413,  so  that 
altogether  revenue  was  £151,453  against  £146,869.  But  that 
ruin-spreading  affair  known  as  the  Special  Assets  Trust  Company 
incurred  another  loss  of  £29,186  during  the  six  months,  and  after 
providing  this  and  placing  ;f7,5oo  to  the  trust's  reserve  fund,  be- 
sides meeting  all  charges  of  the  bank,  the  net  sum  available  is  nn 
more  than  ^63,551.  Therefore  the  dividend  on  the  preference 
shares  must  still  be  restricted  to  3  per  cent,  per  annum,  with  an 
increase  of  a  couple  of  thousands  in  the  carry  forward  to  £31,702. 
Government  and  other  deposits  each  show  some  reduction,  the 
aggregate  amount  held  by  £3,059,837  compared  with  £3,308,605. 
There  are  .also  notes  in  circulation  of  £171,149,  and  bills  in  circu- 
lation of  £318,840,  and  we  are  glad  to  see  coin,  bullion,  and  cash 
at  bankers  standing  at  the  substantial  amount  of  £1,061,483,  al- 
though it  shows  a  moderate  reduction.  Money  at  call  and  short 
notice  is  ;^io5,ooo  lower  at  £70,000,  but  omer  "  ca.sh  assets" 
have  increased,  the  total  being  £1,885,789  against  £1,848,422. 
Real  Estate  is  just  a  trifle  less  at  £451,652,  .and  bills  discounted 
and  other  advances  have  been  reduced  ;^2i4,55i  to  £3,654,210. 

B.\nk  of  British  North  America. 
The  profits  of  this  institution  have  lately  been  subject  to  some- 
what violent  fluctuation.  For  the  six  months  end»d  December  31, 
igoi,  the  revenue  was  £38,452,  in  the  second  half  of  1902  it  mse 
to  ;f6o,262,  and  for  the  half-year  just  closed  the  net  income  is 
returned  at  £42,468.  Including'the  sum  of  £5,406  brought  forward 
the  amount  now  for  .appropriation  i=i  £^47,874,  and  as  the  directors 
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tuaiataiD  the  dividend  at  the  regular  6  per  cent.  |>er  annum,  the 
credit  to  reserve  is  ;tiS,ooo  lower  at  ;£io,ooo,  and  the  curry  for- 
w»rd  is  increased  to  jC6,y^6.  During  the  haK-ycar  branches  have 
been  opened  at  Kstevan,  North-West  Territories;  Keston,  Mani- 
toba; and  I^via,  (Quebec.  Were  they  conducted  at  a  loss?  In 
addition  to  the  transfer  to  reserve  the  oflicers'  widows'  and  orphans' 
fund  receives  £$n  and  also  a  special  donation  of  ;C'02,  and  ;^50J 
i*  transfe:rrd  to  officers'  pension  fund.  Deposit  and  current 
accounts  show  a  considerable  increase  to  ;^3i364,o3o,  but  notes  in 
circulation  jQ^li8,22S,  and  bills  payable  and  other  liabilities 
;J2, 876,382,  are  considerably  lower.  Movements  on  the  other  side 
of  the  acco^int  are  satisfactory.  Cash  and  specie  at  bankers  anil 
iu  hand  have  iiicrcased  ;^i65,8r3  to  ;^8i6,9i8,  and  investments  arc 
.^79>599  higher  at  £SS°>73S>  atJ^'nst  a  decline  in  call  and  notice 
money    of    /337,222   to    /i, 505,933.        Bills   receivable,    loans    on 

scurity  and  other  accounts  are  greater  by  ;f  132,915  at  ^^5, 224,91 2, 

lid  bank  premises,  etc.,  are  valued  at  ^159,352. 

Chelsea   Electricitv  Supply   Co.,    Limited. 

An  addition  of    1^,223   eij;ht  c.p.    lamps   during  the   year   ended 
ember   31,  makmg  a   total  connected    of    195,235    was   accom- 
nied   by    an  increase   of    481,793   to   2,739,352    units  of    current 
Id,  and  the  revenue  from  this  source  showed  an  improvement  of 
,130  at  ;^5i,66o.       Kent  of  meters,  discounts,  and  transfer  fees, 
.,   yielded  £2tij  more,   iind  the   total  income  was  ^^4,387   up  at 
4,774.       At  the  same  time  a  substantial   saving  of  Jfi,576  was 
Kected  in  working  costs,  which  came  to  _|f2i,7i9    including  jC^yb 
for  exceplional  expenses,  and  the  net  income  was  therefore  ^33,05^ 
or  ;^5,963  higher.       Including  ^^312  l)rought   forward,  the  amount 
ailablc  was  /33,367,  out  of  which  £(),y2n  was  transferred  to  de- 
viation account,  and  ^1,607  written  off  suspense  account  for  cost 
change  of  .system  from  100  to  200  volts,  and  after  meeting  de- 
benture  and  other  interest     a  balance   of  ^15,220  was   left,   so  the 
Nirectors  increase    the    dividend  ()n    the    ordinary    shares    from  45^ 
\  5/4    per  cent.,  and  carry  forward    /i,2oo.     This  decision  seems 
I  say  the  least  of  it  very  unwise,  as  beyond  the  allowance  for  de- 
leciation,  which   does   not  amount    to    10   per  cent,  of  the   capit.^1 
ipenditure,    the  company   has  not   a   penny  of   reserve,   while  the 
jspense  account  above-mentioned    is    growing    rapidly,    and    now 
:anounts    to  ;^3,2i3    compared   with    ;^i,794  a   year    ago.     Capital 
itpenditure  during  the  year  came  to  ^^ 24, 033,  and  after  allowing  for 
depreciation   account,   this  item   shows   an  increase  of   ;f  i4,30<; 
;^4o6,05,    against    share    and    debenture    capital     received    01 
[402,680.  Only    ;£3,724    is  owing  to    sundry    creditors,   while 

19,642  is  due  from  sundry  debtors,  but  cash  has  been  reduced 
•ra  j[(),tj(jo  to  ;fi,io6,  notwithstanding  a  loan  of  ;^i2,ooo  ob- 
ned  from  the  bankers.  No  settlement  has  yet  been  arrived  at 
regard  to  the  founders'  shares,  but  the  directors  a,re  still  hopeful 
:hough  it  is  expected  that  a  special  Act  of  Parliament  will  be  re- 
tired to  overcome  the  difficulties. 


poMPTON  ANij  Kensington  Electricity  Supply  Co.,  Limited. 

The  income  for  the  year  ended  December  31  from  sale  of 
Urrent,  rent  of  meters,  etc.,  amounted  to  ;^5o,273,  or  an  increase 
M  ^4,618,  hut  the  company  was  not  so  successful  in  reducing  the 
cost  of  working  as  its  competitors,  and  the  expenditure  rose  by 
£1,00^  to  ;^2i,03(),  leaving  net  receipts  only  ;f2,6i5  up  ai 
/^29,234.  Adding  in  ;f888  brought  forward,  and  ;^335  for  interest 
received,  the  total  came  to  ;f3o,458,  and  after  transferring  ;£7,5oo 
to  depreciation  account,  compared  with  ;^i4,ooo  a  year  ago,  when 
an  additional  /7,ooo  was  written  off  for  goodwill,  patent  rights 
aad  covenants,  the  directors  rase  the  dividend  on  the  ord'.nary  shares 
from  8  to  10  per  cent.  I'rom  the  balance  they  propose  to  take 
;f8o7  for  additional  remuneration,  remarking  that  in  view  of  the 
large  sums  amounting  to  upwards  of  ;^io,ooo  which  have  been 
waived  hy  them  in  the  past,  they  feel  that  this  step  will  meet  with 
approval.  Should  the  shareholders  agree  to  this  appropriation 
a  sum  of  £^,iyq  will  be  left  to  be  carried  forward.  The  company  is 
in  a  very  fair  position  finant'ially,  as  it  owes  no  more  than  /^3,994 
to  sundry  creditors,  while  ^18,713  is  due  to  it,  and  in  addition  to 
;f4,o73  held  in  cash,  there  is  a  loan  of  ;^6,ooo  against  securities. 

London  Electric  Supply  Corporation,  Limited. 
A  decideii  set  b.ack  was  experienced  by  this  company  during 
the  twelve  months  ended  December  31,  but  whether  this  was  due 
lo  the  price  per  unit  charged  for  current  supjilicd  or  not  it  is  im- 
|><>ssiblc  to  say.  Revenue  from  this  source  was  jfr.iqS  lower  at 
.^73>°9'>  notwithstanding  an  increase  of  17,877  8  candle-power 
limps,  and  even  with  a  sum  of  £ii^  realised  as  gross  profit  on 
Tcclion  of  Lyndon  County  Coundl  plant  and  machinery,  the  total 
income  showed  a  decrease  of  ;£r,i54  at  ;^77i.iQo.  The  cost  of 
ijenerating  electricity,  however,  was  again  reduced  substantially 
a  ;f 28,41:4  and  althougli  distribution  charges  and  rents,  rates  and 
luces  both  showeil  small  increases  the  net  balance,  thanks  to  the 
directors  once  more  surrendering  three-fourths  of  their  fees,  was 
{^836  up  at  £Tjb,i-j%.  Including  /^i,57i  brought  in  and  £<,  from 
interest,  the  amount  available  came  to  ;f37,754  compared  with 
{^^6,856,  and  after  debenture  and  other  interest  had  been  met  there 
*:is  a  balance  of  j£22,938  or  ^^41 5  more  to  be  dealt  with,  out  of 
which  the  preference  dividend  is  paid  and  another /6,ooo  is  placed 
to  reserve  leaving  /i,986  to  be  carried  forward.  Capit.al  expendi- 
ture amounted  to  ;i^36,i98,  partly  in  connection  with  the  extension 
i»f  the  lighting  business  and  partly  owing  to  the  contract  with  the 
L.C.C.  for  the  supply  of  power  to  the  tramways.  Against  this 
/ii5,340  was  received  from  an  issue  of  debenture  stock  and  a  tem- 
porary loan  of  ^S.ooo  was  also  added  to  capital  receipts,  but  even 
so  there  was  a  debit  balance  of  ;f  ir,a97  o"  "''s  account,  and  the 
directors  therefore  propose  that  20,000  more  preference  shares 
should  be    created.       The    balance-sheet    shows    an    increase    of 


;^io,982  to  £20,2yi  io  the  amount  dMc  to  tradesmen  on  coottnic- 
UuD  of  plant,  machinery,  etc. — aa  item  which  seems  to  coiuist 
mainly,  if  not  entirely,  ol  outlay  on  capital  account.  Sundry  cre- 
ditors on  open  account  have  also  risen  by  ;^964  to  £io,i2f>,  while 
on  the  other  hand  sundry  debtors  are  /2,ii7  up  at  /,3S,i)iS  """^ 
cash  in  hand  has  been  reduced  by  ;i6,538  to  the  insignibceui  total 
Of  £i,irjl.  The  reserve  fund  has  been  charged  wita  £fi^]A  foe 
discount  on  the  issue  of  debenture  stock  and  with  the  addition  jast 
made  stands  at  a  total  ol  no  more  than  £(>,i^i,  all  in  the  under- 
taking. 

SuMKY  CoMMSRCiAi.  Dock  Company. 

The  tonnage  entering  this  company's  docks  during  the  pa»t  ytar 
was  995,617  or'.5,533  more  than  io  1902  but  although  the  aggregate 
movement  was  so  small  there  was  a  good  deal  of  uuctuation  in  the 
business.  Thus  the  wood  laden  vessels  showed  an  increase  of 
48,559  tons  and  those  with  firewood  cargoes  an  advance  of  5,954, 
while  grain  and  seed  fell  15,412,  cools  15,303  and  sundries  i8,l6j 
tons.  Stotk  of  wood  goods  on  the  company's  premises  on  Decem- 
ber 31  was  considerably  larger  than  that  ol  the  previous  year,  and 
so  was  the  stock  of  grain  in  warehouse.  Nevertheless,  nearly  all 
departments  of  the  business  returned  a  smaller  revenue' for  the 
year,  the  decrease  in  -  total  income  being  ;^32,oiO  at  ;^38o,ois. 
On  the  other  hand  a  saving  almost  as  great  was  effected  in  tliie 
working  expenses  which  were  £i6s,4yi  against  £2gj,o^j,  sb  that 
the  net  profit  is  merely  ;^433  lower  at  ^114,544.  Un  JanuaiJ-  i, 
1903,  the  undivided  balance  was  /C't4%,^79,  "prenuum  on  issue  of 
debenture  stock  gave  ;/^34,68o,  and  interest  ;i'952,  so  that  with  the 
revenue  of  the  year  the  entire  credit  is  ;^S95,555.  Debenture  yid 
loan  interest,  preference  dividends  and'ltie  regular  5  per  cent,  oa 
the  ordinary  slock  absorb  ;^i  14,666,  leaving  an  unappropriated  sum 
of  ;f48o,88S.  With  the  exception  of  ;^to7,38o  hem  in  cash,  practi- 
cally the  whole  of  this  big  sum  is  involved  in  tne  business,  last 
year's  capital  outlay  having  bee;»  ;£58,02q,  less  the  proceeds  of  land 
sold  ^£12,436.  The  only  reference  in  tlic  report  to  the  Port-of 
London  bill  is  the  statement  that  the  Gcivernmcnt  has  announced 
its  intention  to  proceed  with  it  as  souu  as  public  businciis  may 
permit. 

Price's  Patent  Candle  Co.,  Likitko. 

Apparently  nothing  will  ever  interfere  with  the  boundiiig  p/o- 
sperily  of  tliis  splendid  business.  Its  profits  in  1903  were  about 
;^2,ooo  more  than  in  the  preceding  year,'  the  directors  reporting 
both  the  home  and  export  trades  of  a  satisfactory  character,  and 
ag.ain  the  lucky  proprietors  receive  a  dividend  of  35s.  per  slu^e. 
The  directors  think  that  an  allocation  of  ;{^io,ooo  to  the  deprecia- 
tion fund  will  this  time  be  sufficient,  and  place  i,uly  ;^5,ooo  or  lUlf 
as  much  to  reserve,  making  it  a  round  ;^ioo,ooo.  Tihis,  however, 
does  not  mean  that  much  less  is  put  by  because  it  is  proposeif  to 
add  ;f 5,000  to  the  insurance  fund  bringing  it  up  to  ;^89,392.  Total 
savings,  then,  belonging  to  the  company,  are  ;iji89,392,  and  there 
are  various  other  funds  the  property  of  the  work  people  amounting 
to  ^^50,683.  All  these  accumulations  and  ;£iii,339  besidea,  are 
invested  in  tip-top  securities,  and  the  financial  position  leaves  •no- 
thing to  be  desired.  Freehold  land,  buildings,  and  plant  are 
valued  at  no  more  than  ;£283,375,  trading  accounts  are  almost 
;^5o,ooo  to  the  good,  cash  comes  to  ;^33,798,  and  stocks  of  ma- 
terial and  produce  are  entered  at  ^177,857. 

W.  T.  Henley's  Telegraph  Worjcs  Co.,  Limited.      . 

This  company's  profits  fell  away  severt'Iy  during  the  past  year, 
and,  at  ;^44,45o,  were  ;^i6,9i2  less  than  in  1902.  That  me^ns 
no  allocation  to  reserve  against  ;f  10,500  placed  to  the  fund  a  year 
ago,  and  a  reduction  in  the  ordinary,  drvideiid  of  5  per  cent,  to  15 
per  cent.  The  carry  forward,  however,  is.  modera'ely  increased  '<» 
^27,585,  a  sum  of '/i,ooo  has  been  placed  to  the  debenture  re- 
demption sinking  Fund,  and  we  not?  that  j£3oo  more  at  £^,3/30  is 
allowed  for  depreciation  on  machinery,  etc.  Before  paving  the 
ordinary  dividend,  the  debenture  and  preference  interest,  directors' 
fees,  etc.,  were  of  course  provided.  Should  not  these  much  less 
satisfactory  restilts  have  been  made  known  before  the  shareholders 
were  invited  to  subscribe  for  the  recent  new  issue  of  shares?  Nor 
is  the  position  improved  by  the  fact  that  over  jf  55,000  was  *P<°* 
on  capital  account  during  the  year,  making  the  total  ^274,312.  On 
that  sum  the  depreciation  allowance  pf  £4>3°o  is  surely  inadequate. 
There  is  a  very  big  excess  of  debtors  over  creditors,  and  stocks 
stand  at  the  large  sum  of  ;£i87,982,  but  cash  and  bills  are  very 
poor  at  ;£9,673,  and  all  the  reserve  of  ^^100,000  is  invested  in  the 
business. 

John  Dewar  and  Sows,  Limiteh. 

Instead  of  accepting  the  prevailing  hard  times  in  .i  " spirit"  af 
philosophic  resignation,  a  certain  section  of  the  public  evidently 
seeks  to  drown  its  st>rrows  in  "  Tohnnv  Dewar's  whiskv."  That 
can  be  the  only  explanation  for  the  wonderful  p'ofit  di«pUy  madr 
by  tliis  business  in  face  of  the  universal  adversity.  Ijist  year  it 
earned  a  net  revenue  of  /105.028  or  /298  mo-e  than  in  1Q02,  and 
after  adding  /6,?53  brought  forward  the  tot.-J  for  Hispos*li$ 
/•incSi.  Preference  di' iHend  takes  ,Ci2,5oo,  :,n.l  direc'ors  fees 
nnd  income-tax  ;f  5.418.  leaving  £Q3-66y  from  which  the  directors 
transfer  /lo.ooo  or  ;C'o.ooo  less  to  reserve,  •^C?"',^*^"  .Pf 
cent,  on  the  ordinary  shares,  .ind  carry  f'":»^'>'<'.  <;'3  ~\"T; 
/7,ooo  more.  ThM  is  all  verv  (\ne,  no  doubt,  but  we  should 
like  to  see  the  credit  side  of  'he  l-al^nccslieet  dmded  into  tnore 
than  th-ee  items.  Why  confuse  the  important  item  of  «tocks  w^h 
trade  debts  if  not  to  conceal  a  steady  growth  ...  the  '«■?"'■"' 
entry  is  /67.iir  higher  than  a  rear  ago  «l  ;f6-'J.842.  while  in  th. 
hst  two  veaVs  -he  /row.h  has  been  /T.cfi  .06.  Tha-  doe.  notj«» 
too  comfortable.  On  -he  other  ^ide  deb'ors  a^e  i^^"' <"•«»•;!*' 
/288,89t.  and  anparently  nothing  has  been  """~Xi^^^^ 
p  ant,   etc.,    which,    on    the    contrary,   show    a  small  mcraase  .t» 
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/396,8o8.  Bank  .tnd  cash  ba)a3nces  anrl  bills  in  hand  amount  to 
2s6)456)  anii  the  reserve  is  ^100,000,  all  in  the  business  you  may 
be  sure. 

\Vm.  France,  Fenwick  and  Co.,  Limited. 
Conditions  were  not  at  all  favourable  last  year  for  a  shipbuiltKag 
and  shipowning  business,  and  in  earning  a  profit  of  ^44,.iS4  this 
undertaking  miy  be  s;iiil  to  have  traded  fairly  successfully.  The 
revenue  was  £2,^^}  less  than  in  the  precedinjj  year  and  after  pro- 
viding debenture  interest  and  sinking  fund,  together  with  maaag- 
ing  directors'  remuneration  and  directors'  and  other  fees,  the  net 
-.lum  left  is  ^^21,314  compared  with  j/^24,008.  The  ordinary  divi- 
dend, however,  is  maintained  at  6  per  cent.,  and  another  jt^.ooo 
IS  piaced  to  reserve,  the  sum  carried  fonvard  being  reduced  from 
;^3,287  to  ;^i,35i.  According  to  the  report  two  of  the  older 
iteamers  belonging  to  the  company  have  been  sold,  and  new  ton- 
nage of  a_morc  suitable  nature  has  been  acquired.  Assuming  the 
new  boats  arc  already  paid  for  a  fair  sum  seems  to  have  been 
allowed  for  depreciation  as  capital  outlay  is  now  entered  at  ^^369,045 
compared  with  _£382,724  at  the  end  of  1902.  With  this  year's 
addition  the  ilebenture  sinking  fund  will  reach  ;t33,ooo  against  the 
issue  of  ;^iso,ooo,  and  the  reserve  fund  £i;j,64g.  Some  «leduc- 
tion  seems  to  h;ive  been  made  from  the  latter,  as  last  year  it  stooil 
at  ;f8,86o  anil  the  ;f6,ooo  now  appropriated  would  make  it 
/'i4,86o.  The  difference  is  probably  connected  with  the  sale  of 
old  ships.  Of  other  items  in  the  balance-sheet  we  note  that 
"'oilier"  investments  have  been  reduced  by  the  large  sum  of 
;fi9,282  to  £4,sy7,  and  that  against  an  advance  in  cre«litor9  of 
A>IjS33  *"  AS^.ooo,  debtors,  etc.,  are  up  ;£i4,i68  to  ^^75,037,  cash 
kas  increased  ;£20,i56  lo  ;f29,oii,  and  loans  against  security  have 
risen  jf  2,052  to  jCiStSS^t  making  the  financial  position  a  lot  more 
satisfactor)'. 

D.     MORSIS   AND    SOKS,    LIMITED. 

This  tobacco  company  having  decided  to  make  up  its  accounts 
to  December  31  now  presents  a  report  covering  nine  months  lo 
the  end  of  last  year.  The  change  in  date  has  brought  with  it 
A  faint  smile  from  fortune  and  the  directors  arc  able  to  show  a 
^ross  profit  of  ;fi4,84S  compared  with  ^[17,895  in  the  preceding 
twelve  months.  Better  still  the  expenditure  has  been  so  much 
reduced  that  the  net  profit  for  the  nine  months  is  higher  than 
that  of  the  complete  year  the  amount  being  ;f3,472  against  ^^3,242. 
Therefore  the  dividcn<l  is  raised  ij-j  to  4  per  cent,  per  annum  and 
the  amount  carried  forward  is  increased  from  £722  to  j£i,i72. 
No  reserve  fund  has  been  started  yet,  but  the  concern  only  dates 
back  to  1885  and  we  must  not  be  in  a  hurry.  Stocks  look  im- 
portant at  ;^5i,8io  and  to  help  carry  them  there  is  a  loan  from 
bankers  of  ^19,000.  Trading  accounts  are  .a  long  way  in  favour, 
and  cash  comes  to  ^^2,827. 

S.    HiLDESHElMER  AND    Co.,  LIMITED. 

This  company's  accounts  no  longer  reveal  the  amount  of  gross 
proht  earneil  and  we  must  be  content  with  the  statement  that  the 
net  revenue  for  the  twelve  months  to  December  31  last  was  £Si$^^- 
Directors'  fees  absorbed  j£7oo  and  auditors'  remuneration  £";$< 
leaving  a  balance  of  ;£4,8o6  or  £3$^  more  than  in  the  preceding 
year.  As  the  ordinary  shareholders  are  to  receive  an  additional  i 
per  cent,  at  7  per  cent.,  the  preference  shareholders  also  get  that 
return,  and  after  placing  anotlitr  ^^500  to  reserve  the  carry  for- 
ward is  reduced  from  2'>957  '"  A'>^.77-  Reserve  fund  is  now 
jf4,ooo,  rather  a  small  s»io  after  an  existence  of  seventeen  years, 
but  otherwise  the  positioiv  seems  fairly  satisfactory. 

Brighton  Marii»e  Palace  and  Pjer  Company. 

Considering  the  miserable  weather  experienced  thronglioot  the 
whole  of  1903  it  must  be  admitted  that  this  company  did  wonder- 
fully well  in  maintaining  its  dividend  at  y%  per  cent,  for  the 
year.  Gross  receipts  for  the  six  months  ended  December  31  were 
j^3,iil  lower  at  ;^io,407  but  a  saving  of  ;£'2,447  was  effected  in 
working  expenses  at  ;£4,879  and  with  the  balance  brought  in  the 
amount  available  was  only  ;^42;  down  at  ;^5,709.  Preference 
dividend  having  been  met,  the  ordinary  shares,  including  those 
divided  into  preferred  and  deferred  half  shares,  receive  a  distri- 
bution at  the  rate  of  8  per  cent,  per  annum  for  tne  half-year,  and 
•the  amount  carried  forward  is  practically  unaltered  at  ;^i,684. 

Empire  Palace,  Limited. 
The  total  receipts  for  the  year  1903  were  £Sf)8  smaller  at 
;£i09,4ii,  but  a  substantial  reduction  was  made  in  expenses  so  that 
the  net  profits  were  actually  ;£2,255  np  at  ;f  13,730  and  with  / 53b 
brought  in  gave  an  available  total  of  ;fi4,266.  It  is  very  evident, 
however,  that  the  directors  are  exceedingly  doubtful  of  a  continu- 
ance of  even  this  measure  of  prosperity  as  they  state  that  owing 
to  the  continued  depression  in  trade  and  the  uncertain  political 
outlook  they  deem  it  advisable  not  to  divide  the  entire  profits  as 
they  have  done  heretofore.  Accordingly  the  dividends  are  re- 
duced to  ss.  per  15s.  share  and  3s.  4d.  per  los.  share  compared 
with  6s.  and  4s.  respectively,  and  the  balance  forward  is  raised 
to  ;£3,849.  Trading  balances  .are  still  heavily  ag.ainst  the  company, 
^£13,153  being  due  to  sundry  creditors  against  ;^i,096  to  come  in 
and  cash  is  none  too  large  at  ^8,307. 

Abbey  Road  and  St.  John's  Wood  Perjianent  Building 

SotHETY. 

During  the  year  ended  December  31  ^^96,900  was  advanced  upon 
mortgages  making  a  total  of  ;^294,046  secured  upon  1,069  P'°- 
perties  of  which  only  one  lor  £2(>^  has  had  to  be  taken  over. 
Gross  profits  were  ^^16,009  and  after  pro.iding  for  expenses,  interest 
on  bank  loan  and  reserve  for  depreciation  of  stocks,  the  net  balance 
including  ;£7i6  brought   in.    was  _^i3,046.     Out  of  this  the  usual 


dividends  of  5  per  cent,  on  the  first  issue  of  completed  shares  and 
4  per  cent,  on  the  second  issue  have  been  paid,  ;^i,250  is  carried 
to  reserve  raising  it  to  ^^9,450  and  the  subscribing  shares  again 
receive  a  distribution  at  the  rate  of  5  per  cent,  per  annum,  leaving 
£737  to  be  carried  forward. 

Artizans,  Labourers'  and  General  Dwellings  Co.,  Limited. 
Nearly  all  the  I.ondon  properties  of  this  company  yielded  an  in- 
ireased  revenue  in  1903  but  the  improvement  was  not  large  except 
in  the  case  of  the  Leigham  Court  Estate  and  the  gross  receipts  onlv 
rose  by  ^£705  to  ^^187,400.  Reserve  funds  investments  yieldetl 
^^280  more  at  ^f  1,534  and  transfer  fees,  etc.,  £n  less  at  ^143,  so 
that  the  total  income  was  ;^97i  higher  at;^i89,o77,  and  as  there  was 
ag.iin  a  considerable  saving  in  expenses  the  net  balance  came  to 
;£i23,574  or  ;^3,83o  more.  To  this  was  added  ;^2,493  brought  in 
against  ;£i,ot)i8  a  year  ago,  and  after  payment  of  the  preference  divi- 
dend the  ordinary  shares  receive  the  usaul  dividend  of  5  per 
cent,  for  the  year,  although  this  required  more  owing  to  the  issue 
of  4,706  new  shares  during  the  year,  and  the  balance  forward  was 
further  increased  to  /3,i55.  A  sum  of  ji'9,432  received  as  pre- 
miums on  these  new  shares  was  added  to  capital  reserve,  bringing 
it  up  to  ^212,721,  but  beyond  this  ami  the  transfer  of  _/i,i64  lo 
leaseholds  redemption  fund  from  revenue,  no  other  provision  was 
made.  Reserve  fund  investments  were  increased  by  ^^i 2,319,  the 
capitalised  value  of  the  ground  rents  from  land  at  Birmingham 
belonging  to  the  company  which  has  been  let  on  building  leases, 
.and  now  amount  to  ^^56,683  or  a  little  over  25  per  cent,  of  the 
total.  Deposits  have  been  reduced  by  ;^29,46i  to  ^'55,721,  and  as 
capital  expenditure  was  large  at  ^^62,324,  recourse  was  had  to  the 
b.ankers  for  a  temporary  loan  of  ;^io,ooo.  In  addition  to  this 
£11,570  or  ;^i,i82  more  was  owing  to  sundry  creditors,  against 
which  rents  due  and  sundry  debtors  came  to  £9,524,  and  cash  in 
hand  had  shrunk  from  ^26,048  to  £(i,2-j(),  so  that  further  borrow- 
ing will  have  10  be  resorted  to  in  order  to  pay  the  dividend  now- 
declared  and   requiring  ;C39,9o8. 

RowTTON  HorsES,  Limited. 
In  the  ye.ir  ended  December  31  the  gross  revenue  amounted  to 
,,^49,903,  of  which  the  cubicles  in  the  five  houses  furnished  £yi,'^2 
and  catering  £15,^5^.  The  tot.al  outgo  was  £3(},goy.  the  ;;'reater 
portion  of  which  was  spent  in  rates,  wages  and  general  expenses  on 
the  five  houses,  and  in  provisions  and  wages  for  the  catering,  the 
balance  of  revenue  being  ;^I2,996.  Aililing  to  this  £4^3  brought 
in  but  deducting  the  interim  dividend  paid  on  the  preference  shares 
last  June,  there  was  a  sum  of  ;^io,64i  available  for  distribution, 
so  the  ordinary  shares  received  a  dividend  of  5  per  cent.,  leaving 
;^7I5  to  be  carried  forward.  The  directors  have  during  the  year 
erected  a  laundry  at  Newington  Butts  to  deal  with  the  linen  at  all 
the  comjiany's  houses  and  have  also  commenced  to  build  the 
largest  house  yet  undertaken  at  Camden  Town.  On  these  two 
works  ;^27,578  was  spent,  and  it  is  now  proposed  to  issue  the 
balance  of  ^^25,000  of  the  authorised  ordinary  shares  to  the  share- 
holders at  par.  This  will  bring  the  issued  capital  up  to  £325,000, 
of  which  £3oq,2Q4  has  already  been  spent.  But  the  company  has 
a  depreciatiim  and  renewal  account  amounting  to  £1,500  and 
leasehold  redemption  fund  of  j^t,476. 

The  Miiini.K  Class  Dwellings  Co.,  Limited. 
(Jross  income  for  the  year  ended  December  31  amounted  In 
^29,392,  and  the  net  profit  left  after  paying  all  outgoings,  deben- 
ture interest  for  the  year  and  providing  for  bad  and  doubtful  debts 
was  £5,183.  From  this  was  deducted  the  amount  of  the  interim 
dividend  of  i'^  per  cent,  paid  in  June  last,  leaving  a  balance  of 
;£2,526  available  for  distribution.  A  further  dividend  at  the  rate 
of  i}l  per  cent,  was  paid,  making  the  total  for  the  vear  i')^  per 
cent.,  and  the  surplus  of  ;^8i  was  carried  forward,  compared  with 
3%  per  tent,  and  ^251  a  year  ago. 


TRADE    AND    PRODUCE. 

Wheat.— The  short  week  of  dry  we.ather  did  not  give  larniers 
much  time  to  make  good  the  loss  caused  by  the  wet  weather,  antl 
spring  sowing  must  now  be  very  small,  seed  already  in  the  ground 
is  losing  condition  and  with  European  reports  as  a  rule  tliscour.ig- 
ing  the  promise  of  a  good  autumn  crop  of  grain  is  not  great. 
Farmers'  deliveries  last  week  of  40,339  qrs.  averaged  27s.  lol. 
per  qr.  against  31,657  qrs.  at  26s.  iid.  the  week  before,  and on 
Monday  jirices  for  English  wheat  advanced  .about  is.  Continued 
weakness  in  America,  however,  caused  depression  here,  and  sent 
values  down  a  little,  though  fluctuations  have  been  slight  and 
prices  not  sufficiently  lower  to  encourage  millers  to  make  heavy 
purchases.  Our  imports  from  abroad  Last  week  were  331,800  qrs. 
against  298,723  the  week  before,  and  quantities  of  bread  stuff  on 
passage  are  again  larger,  Dornbusch  putting  them  at  3,215,000  qrs. 
against  2,930,000  last  week.  American  markets  have  been  ratlier 
demoralised,  weak  and  excited.  But  the  manipulations  of  the 
Armour  party,  heavy  European  selling  orders,  an  absence  of  export 
business,  large  country  receipts,  and  the  small  decrease  in  Brad- 
street's  estimates,  the  quantities  in  sight  east  of  the  Rockies  being 
put  .at  56,688,000  bushels  against  58,371,000  last  week,  caused 
a  sharp  recovery  on  Wednesday  on  unfavourable  weather  re- 
ports, but  the  improvement  did  not  Last. 

Wool. — Here  and  there  evidence  is  shown  of  a  little  greater 
activity  and  more  regular  employment,  but  business  is  far  below 
normal  conditions  yet.  Manufacturers  of  cheap  showy  cloths  still 
have  the  best  of  it,  but  home  trade  all  round  has  again  been 
checked  by  the  bad  weather  and  shipping  with  one  or  two  ex- 
ceptions is  very  quiet.  At  the  Bradford  and  Leicester  markets, 
merchants  are  once  more  holding  off  in  consequence  of  the  London 
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sales  next  week,  but  no  casing  of  [jrices  is  notitciblc  in  eillier 
home  or  Colonial  produce.  The  former,  in  fact,  is  a  sb;j<lc  firmer, 
and  has  a  wcil-suslained  demand.  Great  di(rit4dly  is  >lill  experi- 
enced by  spinners  in  the  cx|>ort  yarn  trade,  and  lliougU  prices  show 
a  nearer  approach  to  their  quotations,  many  oruers  have  still  to  be 
returned  as  being  below  the  limit. 

I-I.VKN. — General  conditions  remain  much  about  the  same.  In 
the  Uarnsley  districts  the  improvement  grows  more  marked,  most 
of  the  looms  are  now  working  full  time,  orders  arc  coming  in  more 
freely  and  with  more  confidence  on  the  part  of  the  buyers.  The 
lioine  market  takes  mostly  of  damasks,  sheetings  and  domestic 
linens,  while  drills  still  form  the  chief  export.  In  Belfast  extreme 
<(uictiiess  prevails  both  as  regards  yarns  and  piece  goods ;  raanu- 
f;u;turers  can  afford  to  wait  and  have  plenty  of  orders  on  their 
books,  i'rices  are  absolutely  firm,  neither  flax  nor  yarns  showing  an 
easier  tendency,  that  is  for  native  produce.  Russian  flax  is  again 
ea.sier,  though  it  has  recovered  a  little  of  the  previous  week's  loss. 

CoTTo.v.— In  the  States  the  market  appears  to  have  passed  under 
the  control  of  a  limited  number  of  strong  manipulators  and  on 
this  account  the  chances  of  a  break  in  jirices  through  sales  bv 
weak  holders  is  less  than  it  was  some  time  ago  since  outside  interest 
is  practically  non-existent.  The  presence  of  this  professional  cle- 
ment has  had  the  effect  of  sending'up  prices  every  day  this  week, 
the  movement  being  assisted  bv  the  continueil  small  receipts  and 
the  reports  confirming  the  exhaustion  of  cotton  in  the  interior 
towns.  A  marked  imjirovement  has  taken  place  at  I^iverpool,  and 
the  trade  has  bought  more  freely,  especially  the  cleaner  grades  of 
American,  with  the  result  that  the  supply  is  getting  scarce,  and  the 
prices  are  hardening,  the  difference  on  the  week  being  nearly  id. 
per  lb.  Egyptians  have  likewise  improved  and  a  large  business 
has  been  done  at  the  higher  rales  asked.  These  movements  in  the 
price  of  raw  material  have  made  business  in  yarns  very  difficult  to 
arrange,  since  with  quotations  in  their  present  uncertain  state- 
neither  buyers  nor  sellers  can  operate  with  any  degree  of  safety, 
though  those  who  have  bought  freely  have  done  well  of  late.  For 
cloth,  Sir  Jacob  liehrens  and  Sons  state,  there  are  signs  of  an 
improved  demand,  though  the  limits  offered  are  not  entertained  by 
sellers  to  any  great  extent.  Lines  of  fine  goods,  it  is  true,  con- 
tinue to  be  booked  for  liombay  and  Calcutta,  but  this  is  practically 
the  only  quarter  in  which  there  is  anything  doing. 

Though  spot  American  was  in  good  demand  yesterday  at  Liver- 
pool quotations  were  down  i  to  6  points,  middling  closing  at  8.34d. 
and  M.F.  at  S.jSd.,  with  a  tendency  to  harden.  Kgyptian  was  also 
in  good  request,  but  prices  were  unchanged  on  the  day,  fair  being 
8  q-i6(l.,  and  I'.G.  fair  gUii.  Of  the  other  movements  the  most 
imporianl  was  in  Peruvian  smooth  descr.ptions,  which  were  raised 
70  points.  Futures  were  firm,  the  closing  quotations  being  March 
S.ijd.,  March-April  8.13d.,  April-May  and  May-June  S.iad.,  June- 
July  S.gd.,  July-Aug.  8.7d.,  and  Aug.-Sept.  7.83d. 

Coal. — Business  in  South  Wales  was  fairly  brisk  this  week,  and 
many  coal  owners  are  well  sold  over  March  and  April  in  spite  of 
the  disturbing  rumours  that  Russia  has  declared  coal  to  be  contra- 
band of  war,  and  seized  several  cargoes  shipped  to  Japan.  Another 
topic  which  has  been  much  discussed  this  week  is  the  wide  differ- 
ence between  Cardiff  and  Newport  coals.  Best  steam  shipped 
from  the  former  is  now  sold  at  15s.  per  ton,  or  at  the  lowest  14s. 
.9<l.,  while  Newport  best  only  varies  between  12s.  and  liS.  6d.  The 
cause  of  this  may  be  that  buyers  who  for  some  time  past  have  held 
off  the  market  are  now  forced  to  buy  at  higher  prices  in  order  to 
fill  their  rcipiirements,  though  probably  the  real  reason  is  to  be 
found  in  the  increased  Government  orders  which  have  been  given 
out.  Shipments  this  week  were  heavy,  10,000  tons  having  gone 
to  the  C.ipe.  and  20,000  to  25,000  to  Japan,  while  France  is  also 
buying  freely.  Russia,  it  is  said,  has  secured  a  considerable  quan- 
tity to  go  via  ('hina.  In  Yorkshire  the  demanil  for  gas  and 
househoM  keeps  brisk,  but  in  small  and  steam  there  is  little  doing 
either  in   this  coalfield  or  elsewhere  in   the  north. 

CA)PPEli.-— Business  all  the  week  has  been  small,  but  notwith- 
standing this,  prices  have  kept  steady,  since  warr.mts  were  sc.irce 
and  holders  disinclined  to  deal.  Last  night  cash  was  quoted  at 
/i;7  2s.  6d.,  and  three  months  at  ^^56,  the  tone  of  the  market  being 
still  firm.  During  the  month  supplies  amounted  to  34,027  tons 
and  deliveries  to  34,961,  compared  with  29,448,  and  23,991  tons 
respectively  in  January. 

Tiv. — In    the  early  part   of   the   week  a  considerable    amount   of 

activity  characterised  this     market,    and    for  a   time  quotations    fell 

under  pressure  of  heavy  selling.        Later,   the   tide  turned  in   svm- 

p  ■  Jiy    with    stronger    advices   from    the  East,    and    prices    steadieil, 

osing   last  night  with   cash    at   ;^ia3  fs.  6d.,    ami   three   months 

Tron  and  Stef.l. — Business  in  the  Glasgow  pig  iron  market  was 
quiet  this  week,  for  with  the  small  quantity  of  warrants  in  circu- 
liilion  there  is  not  much  scope  for  speculative  dealings.  Consumers, 
however,  bought  with  considerable  freedom  direct  from  the  makers, 
not  only  to  supply  their  immediate  wants,  but  also  for  future  de- 
li\ery,  which  looks  as  though  they  did  not  expect  prices  to  go 
lower  for  some  time  to  come.  Aniong  the  finished  iron  and  steel 
makers  a  better  feeling  prevails,  the  latter  in  particular  being  well 
employed,  while  shipbuilders  and  engineers  are  also  more  cheerful 
since  the  Clyde  yards  have  managed  recently  to  secure  a  con- 
siderable amount  of  new  tonnage.  In  the  north  of  Kngland  busi- 
ncss  is  quiet  after  the  sharp  outburst  of  buying  a  fortnight  or  so 
a^'o,  but  prices  are  still  well  maintained  as  goo<l  orders  for  future 
delivery  are  in  hand,  and  the  slack  season  is  now  nearly  past. 
The  demand  for  finished  iron  and  steel  continues  to  improve, 
especially  for  plates  and  angles.  Shipbuilders  are  busy,  and  though 
during  the  last  fortnight  orders  have  not  been  so  plentiful  as  thev 
were  at  the  end  of  January  and  the  beginning  of  February,  they 
have  not  much  to  complain  about,  since  eiphtv  new  ships  have 
been  placed  with  north-east  yards  since  the  eominencement  of  the 
year.     At  Barrow  the  demand  for  hematite  pig  iron  iloes  not  show 


any  signs  of  improvement  exccj.t  perhaps  among  local  steel  work:,. 
.Stocks,  however,  have  been  brought  down  to  about  normal,  and. 
iherelore  as  soon  as  the  demand  increases  mure  furn.ices  will  have 
10  be  put  in  blast.  Of  the  steel  makers  those  engaged  on  heavy 
railx  arc  the  busiest,  though  pricek  are  still  low. 

Tka.— A  further  general  rise  of  f^d.  per  lb.,  or  more  was  given 
for  aH  teas  this  week.  37,662  packages  of  Indian  were  offered,  aad 
the  rise  was  most  noticeable  in  moliums,  which  went  sometiack 
nearly  J^jd.  dearer  than  last  week.  Common  teas  went  up  neaHv 
>i<J.,  and  hardly  any  could  be  obtained  under  6>(d.  yet  lb.,  the 
average  price  for  the  week  being  7. 69*1.  agaiokt  7.510.  last.  In 
ihc  Ceylon  market  the  rise  was  not  quite  so  marked,  but  here  «iy» 
medium  descriptions  realised  >(d.,  and  sometimes  a  %d.  morr 
than  la.st  week's  prices.  Common  varieties  were  very  steady. 
The  average  this  week  was  7.421!.  against  7.45d.  last.  Javaa,  of 
which  1,666  packages  were  offered,  went  with  a  belter  tone,  par- 
ticularly medium  descrijitions,  and  we  gather  from  Messrs.  W.  I. 
and  ]l.  Thompson'.s  circular  that  the  use  of  these  teas  i*  steadily 
incrc:u>ing  in  tlie  home  trade,  and  also  that  London  buvers  have- 
operated  in  the  Dutch  market  during  the  past  year.  LzporU  of 
fndi.in  teas  to  the  Iniled  Kingdom  during  the  second  half  of 
February  were  2,594,000  lb.,  against  990,000  lb.  during  the  samr 
l>crio<l  last  year,  ot  Ceylon  7,250,000  lb.  against  8,035,573  lb. 

SuGAH. — In  his  circular  Mr.  Czarnikow  sla.cs  that  during  the 
|>ast  week  the  market  has  been  subject  to  frequent  shght  fluctiut- 
tiuns,  though  the  lone  throughout  was  firm,  beet,  as  a  matter  of 
l;ict  showing  an  improvement  of  about  id.  on  the  previous  week'^ 
quotations.  This  strength  is  due  principally  to  the  small  holdiags 
of  distributors,  an<l  though  it  was  reported  that  8,000  tons  of 
French  crystals  had  been  or  were  about  to  be  shipped,  it  is  not 
expected  that  any  further  important  exports  will  come  from  this 
quarter,  since  the  sugar  liquidated  under  the  late  failure  has  gone 
into  strong  hands.  In  a  few  instances  refiners  have  secured  sugar:. 
already  shipped  from  the  Adriatic  at  8s.  3d.  c.i.f.,  a  price  below 
the  Hamburg  quotations,  but  it  is  scarcely  possible  that  any  more 
will  be  furthcoming  at  the  same  rate  since  first-hand  prices  are 
considcrabiv  above  this  parity.  Business  in  cane  was  more  active. 
and  several  parcels  to  arrive  found  buyers  at  prices  which  favoured 
sellers,  though  compared  with  beet  quotations  are  still  very  low. 
The  American  market  is  firm,  with  more  inclination  to  buy  for 
forward  shipment,  though  against  this  Cuban  sellers  show  more 
resistance,  and  refuse  lo  sell  centrifugals  for  April  shipments  under 
2j4  cents  (c.  and  f.l.  Stocks  are  down  to  104,000  tons  landings 
having  been  only  32,000  tons  against  34,000  melted. 


DIVIDENDS  ANNOUNCED. 

RAILWAYS. 
Caledonian. — Dividend  on    ordinary   stock  for  half-year    ended 
January  31  at  the  rate   of  4  per  cent,   per  annum,  carrying   for- 
ward ;^I5,000. 

Glasgow  and  South-Western. — Dividend  for  year  ended  January 
31  at  the  rate  of  4II  per  cent,  per  annum  on  ordinary  stock,  beln^ 
at  the  rate  oi  zYz  per  cent,  per  annum  on  the  preferred  ordinary 
stock  and  i  }i  per  cent,  per  annum  on  the  deferred  ordinary  stock, 
carrviug  forward  £s,Ts6. 

Ifighland. — Dividend  for  past  half-year  at  the  rate  of  i^  per 
cent,  per  annum,  adding  XoS'O""  '"  reserve,  and  carrying  forward 
,1^7,946.  A  year  ago  the  'dividend  was  at  the  rate  of  i  per  cent. 
per  annum,  with  ;f8,ooo  carried  forward. 

BANKS. 

Hank  of  Africa. — Dividend  at  the  rate  of  13  per  cent,  per  annum 
for  past  half-year,  writing  ;f  20,000  off  investments,  placing  £%,<xio 
to  pension  fund  and  carrying  forward  about  ;f  17,800. 

Disconto-Gesellschaft.— Dividend  .at  the  rate  of  Sj^  per  cent. 

Ionian. — Dividend  of  12s.  6d.  per  share  for  half-year  ended 
December  31,  making  a  total  of  5  per  cent,  per  annum  for  1903. 

MINES. 

Alaska  Treadwell. — Bonus  dividend  of  75  cents  per  share  and  a 
dividend  of  37J4   cents  per  share,   payable  April  28. 

lialaghit  Gold. — Further  dividend  for  1903  of  is.  per  share  on 
preference  shares,  and  a  dividehd  of  is.  per  share  on  ordinary 
shares,  numbered  i  to  i(>o^iy2  inclusive,  and  6d.  per  share  on  new 
ordinary  shares,  numbered  256,001  to  305,235  inclusive,  payable 
3olh  inst. 

Durban-Roodepoort  Gold. — Interim  dividend  for  year  ending 
December  31,  1904,  of  3s.  per  share  (15  per  cent.). 

Kalgurii  Gold. — Interim  dividend  of  as'.  6d.  per  share. 

Oroya  Brownhill. — Interim  dividend  of  as,  6d.  per  share,  pay- 
able 25th  inst. 

MISCELLANEOUS. 

Aerated  Bread. — Interim  iliviilend  of  3s.  per  share,  payable 
.\pril  6. 

African  City  Properties. — Divideml  of  91!.  each  on  ordinary 
shares,  making  is.  (id.  per  share,  or  ■;%  per  cent,  for  year,  placing 
^16,264  to  reserve,  and  carrying  forward  ^^11,645. 

Alliance  House  an<l  Property  Trust. — Interim  dividend  at  tfce 
rale  of  7  per  cent,  per  annum  for  half-year  ended  February  39. 

Hon  Marche. — Dividend  on  ordinary  shares  at  the  rate  of  13 
per  cent,  per  annum  for  six  months  cnde<l  February  15,  and  boass 
of  4  per  cent.,  making  14  per  cent,   for  year. 

Iloryslaw  Syndicate  "  .\." — February  dividend  of  los.  per  share. 

Briton  Ferry  Chemical  and  Manure. — Dividend  of  is.  per  share, 
making   I2j4   per  cent,  for  year,   carrying  forward  £\m^ 

Brompton  and  Kensington  Electricity  Supply. — Final  dividend 
at  the  rate  of  11  per  cent,  per  annum  on  ordinary  shares,  making 
10  per  cent,  for  year,  carrying  forward  ;f4,i79. 

Cassell    and   Co.— Dividend    for  half-year  ended  December  31 
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at  the  rate  of  6  per  cent,  per  annum,  payable  21st  inst.,  making, 
with  interim  dividend,  a  distribution  for  year  of  5  per  cent. 

Cabins  (1901). — Dividend  of  5  per  cent,  on  ordinary  shares,  with 
j£3,ooo  to  reserve. 

China  Mutual  Steam  Navigation. — Dividend  of  3  per  cent,  on 
ordinary  shares,  carrying  forward  ;^9,8o2. 

Charles  Kinloch  and  Co. — Final  dividend  of  as.  per  share  of 
ordinary  shares,  making,  with  interim  dividend,  5  per  cent,  for 
year,  carrying   forward  ;^9i4, 

Chelsea  Electricity  Supp.y, — Final  dividend  at  the  rate  of  7  per 
tent.,  making  5J4  per  cent,  for  year  on  ordinary  shares,  carrying 
forward    ;£i,20o. 

City  of  London  Electric  Lighting.- — Dividend  on  ordinary  shares 
5  per  cent.,  carrying  forward  /2i,88i,. 

Commercial  Cable. — Quarterly  dividend  of  2  per  cent. 

County  of  London  and  Brush  Provincial  Electric  Lighting. — 
Final  dividend  on  ordinary  shares  at  the  rate  of  4  per  cent, 
per  annum  for  half-year  ended  December  31,  making  4  per  cent, 
for  year,  placing  ;/^io,ooo  to  reserve  and  carrying  forward  ;^5,ooo. 

D.  H.  Evans  and  Co.^ — Final  dividend  of  17J4  per  cent,  on  ordi- 
nary shares,  making  22^  per  cent,  for  year,  and  a  final  dividend 
of  ^8  los.  per  share  on  founders'  shares,  making  j^io  los.  for 
year,  carrying  forward  £i(>,^gy  to  credit  of  ordinary  shares  and 
^^1,598  to  credit  of  founders'   shares. 

D.  Hi  Evans  and  Co.  Founders'  Shares. — Further  distribution 
of  2s.  rod.  per  share,  making,  with  interim  dividend  of  8d.,  a 
total  dividend  of  3s.  6d.  per  share  for  year. 

Dundee  (NatalT  Coal. — Interim  dividend  of  4  per  cent. 

General  and  Commercial  Investment  Trust. — Dividend  of  4^ 
per  cent,  for  past  year  on  deferred  stock. 

General  -Occident  Assurance. — Final  dividend  at  the  rate  of  15 
per  cent,  per  annum  on  ordinary  shares,  making  10  per  cent,  for 
year. 

Hartlepool  Gas  and  Water. — Interim  maximum  dividend  at  the 
rate  of  5  per  cent,  per  annum  for  half-year  ended  Dec.  31. 

John  Dewar  and  Sons. — Dividend  of  20  per  cent,  on  ordinary 
shares,  p'acing  ^^lo  000  to  reserve,  and  carrying  forward  ;£i3,662. 

John  Wright  and  Eagle  Range. — Dixidend  of  2S.  6d.  on  o.dinary 
shares,  placing  ^5,000  to  reserve,   and  carrying   forward  ^^^7,489. 

Jonei  and  Higgins. — Final  dividend  at  the  rate  of  15  per  cent, 
per  annum  for  year  ended  February  20,  making  11  per  cent,  for 
the  year,  plac  ng  .^7,692  to  reserve,  and  carry.ng  forward  ;f 6,509. 

Leeds  Forge. — Dividend  of  10  per  cent,  on  ordinary  shares  for 
past  year. 

London  Electric  Supply. — Final  dividend  of  3  per  cent,  on  pre- 
ference shares,  making  6  per  cent,  for  year,  placing  ;^6,ooo  to  re- 
serve, and  carrying  forward  j^i,g86. 

Metropolitan  Electric  Supply. — F'inal  dividend  of  9s.  6d.  per 
share,  being  at  the  rate  of  qj4  per  cent,  per  annum,  making  a  total 
of  17s.  6d.  per  shpre,  or  8^  per  cent,  for  year,  p'.acing  ;£i8,ooo  to 
reserve,  and  carrying  forward  ;£2,485. 

Nelson  Share  Syndicate. — A  dividend  on  oidinary  shares  for 
last  quarter  of  year  at  the  rate  of  36  per  cent,  per  annum,  making 
a  dividend  of  24  per  cent,  for  vear. 

North  British  Locomoive. — Dividend  of  10  percent,  on  ordin-ry 
shares,  carrying  forward  ^^21,788. 

Pan  de  Azucar  Nitrate. — Interim  dividend  of  4  per  cent.,  payable 
nth  inst. 

Paquin. — ^Final  dividend  on  ordinary  shares  of  7  per  cent.,  mak- 
ing 10  per  cent,  for  y-ar  ended  Dec.  31.  carrying  forward  ;f  15,174- 

Pearson  and  Knowles. — Interim  dividend  at  the  rate  of  2  per 
cent,  per  annum  (or   is.    each),  on   ordinary  shares. 

South  London  Electric  Supp'y. — Dividend  of  3  per  cent. 

"  The  Gentlewoman." — Interim  dividend  on  ordinary  shares 
for  half-year  ended  Ton.  31   of  8  per  cent,   pet  annum. 

Thomas  Owen. — Dividend  of  2%  per  cent,  on  ordinary  shares, 
carrying  forward  ;f2.673. 

Vickers.  Sons,  and  Mnxim. — Usual  dividends  on  preferred  stock 
and  prefer-nce  shares,  and  further  dividend  of  is.  3d.  per  share  on 
ordinary  shares,  making  2S.  per  share,  equal  to  10  per  cent,  for 
year    carrv'ng  forward  ^85  000,  after  plac'ng  /^loo.ooo  to  reserve. 

W.  T.  Hen'ev's  Telegraph  Works. — Dividend  oti  o'dimry  shares 
of  15  per  cent.'  for  past  year,  including  interim  dividend  of  6  per 
cent. 

W.  W.  Nell  and  Co. — Final  dividend  of  3  per  cent,  on  ordinary 
shares  for  year,  making,  7  per  cent,  for  year,  carrying  forward 
^178. 

William  Doxford  and  Sons. — Dividend  on  ordinary  shares  of 
12''4    per  cent.,   carrying   forward  /8  /164. 

Woking  Water  and  Gas. — Dividend  at  the  rate  of  4  per  cent, 
per  annum,  carrying  forward  £$3. 


Plenteous  store  of  good  reading  is  to  be  found  in  the  Newnes 
magazines  for  March,  notably  the  Captain  and  Sunday  Strand, 
The  Strand  se'dom  rises  above  mediocrity,  though  it  caters  for  a 
certain  popular  tnste.  "W.  W.  Jacobs"  and  "  Conan  Doyle"  are 
the  name  it  sfeks  to  coniure  with,  and  this  month's  issue  contains 
an  article  by  Marie  Corcl'i,  on  "Vene^ab'e  Babies" — a  would-be- 
smart  production,  which  the  little  mortals  she  professes  to  com- 
miserate, might  regard  as  libellous.  "  Slaves  of  the  Lamp  " — 
episodes  in  the  life  of  the  electrical  engineer— is  skilfully  told  by 
F.  D.  Godwvn.  Amontjst  other  excellert  re:\ding  in  the  Sunday 
Strand  are  "j*n  Interview  with  Lord  Overtnun ''  (by  Ju'ian  King 
Colford).  "  Bible  Talks  "  (by  the  Bishop  of  Riponl,  and  "  Relics 
and  Curiosit-es  of  David  Livingstone"  (by  Rev.  Dr.  C^r'e-).  The 
Rev.  Wil'on  Car'ile  contribu'es  a  cipitnl  article  to  the  'vmpoHum— 
"Is  Church  Going  I'npopular?"  Nothing  in  the  Wide  World 
calls  for  special  mention,  the  contents  b-inp  of  the  usual  blood- 
curdling cha  ace-.  The  Captain  \'  a  9p-c-'ly  tmod  number,  were 
it  for  nothing  else  than  C.  B.  Fry's  wholesome  article  on  "Why 
Some  Schools  FniT."  and  "  How  Wild  Animals  are  Trained,"  by 
Harold  J.  Shepstone. 


Answers  to   Correspondents. 

X. — The  value  of  the  output  of  gold  in  the  Johannesburg  field  for 
1903  was  about  /i  2,600,000,  and  in  Rhodesia  ^928,000,  while  that 
of  the  whole  of  Australia,  excluding  New  Zealand,  was  over 
j£i7,ooo,ooo.  The  London  address  ot  the  A.U.S.N.  is  23,  Great 
Winchester  Street,  E.C.,  and  of  the  -Australian  Company  you  name 
G.  S.  Yuill  and  Co.,  Limited,  120,  Fenchurch  Street,  E.G. 

"  Tyro." — No,  do  not  give  this  concern  any  money.  It  offers 
you   no  security. 

"  Nemo." — It  is  very  hard  indeed  to  advise.  The  concern  has 
too  many  schemes  on  hand,  and  is  terribly  hard  up  for  money, 
but  it  may  struggle  through.  On  the  other  hand,  we  think  the 
shares  will  go  down  considerably  further  before  the  criw 
is  passed. 

"  Count." — The  company  is  good  enough,  but  the  shares  are 
not  an  investment  because  the  liability  on  them  is  so  heavy. 

"  Lavico." — Do  not  buy  any  more  yet.  The  compaay  is  doing 
a  very  large  business,  but  the  profits  are  to  seek.  On  the  whole, 
perhaps,  you  had  best  hold  for  the  present  as  this  is  a  bad  time 
to  sell. 

"  Edina." — Yes,  a  small  purchase  might  yield  a  profit  one  day 
but  not  immediately. 

C.B.V.  3. — No  they  are  not  guaranteed  in  any  war  and  were 
the  event  you  suggest  to  occur  there  would  be  default,  but  it  is 
very  unlikely,  and  the  best  thing  you  can  do  is  to  hold  on. 

R.G. — Hardly  desirab'e  at  present  price,  although  the  company 
has  pulled  round  v\onderfully.  Should  depreciation,  however, 
continue,   all  the  loss  falls  on   this  stock. 

"  Staffs." — This  is  a  good  company,  and  the  ordinary  shares  a 
fair  purchase  to  a  moderate  extent. 

"Hussar." — No,  the  company  is  not  earning  the  dividends  it  is 
paying,  because  it  makes  no  adequate  provision  for  depreciation 
on  its  various  properties.  Besides  competition  is  growing  keener 
every  year,  so  that  this  stock  at  best  is  certain  to  sulfer  from 
violent  fluctuations.       Leave   it  alone. 

B.S.T. — We  do  not  much  like  the  people  in  control  of  this  con- 
cern, at  the  same  time  it  has  unquestionably  been  managed  hitherto 
wih  great  circumspection,  and  the  stock  has  paid  steady  dividends. 
Therefore  a  small  investment  in  it  might  pay. 

A.G. — No.  I  is  a  very  good  investment  indeed  of  its  kind,  and 
should  be  perfectly  safe.  Drawings  at  105  commence  two  years 
hence.  No.  2  is  also  fair,  but  necessarily  inferior  to  the  other, 
and  as  for  No.  3,  that  is  also  good,  but  not  to  buy  just  now  when 
a  considerable  fall  is  probable.     So  wait  for  the  reaction. 

J.T.W. — Yes,  to  a  small  extent,  although  more  capital  will  be 
wanted  owing  to  the  conversion  going  on.  Still  prospects  are 
not  amiss. 

X.L.P. — All  the  securities  you  mention  are  of  a  highly  specula- 
tive description,  and  not  to  be  treated  as  investments  in  the  ordi- 
nary sense  of  that  word.  They  are  not  even  good  at  current 
prices,  as  a  lock  up,  because  the  tendency  of  prices  will  probably 
be  downward  for  some  time  to  come.  By  and  by  we  'may  have 
a  different  opinion.       Ask  again. 

Nomen. — No.  i.  We  hardly  think  the  time  is  ripe  yet  for  such 
a  transaction  as  you  suggest,  as  prices  are  likely  to  go  lower  still. 
No.  2.  The  two  stocks  you  mention  are  good,  and  we  shoul'f 
therefore  be  inclined  to  hold,  although  the  trend  of  the  best  is 
unfo  tunately  downward.  No.  3.  This  market  has  not  yet  touched 
bottom,  and  by  waiting  you  are  almost  cetrain  to  get  a  better  oppor- 
tunity of  buying. 

P.H. — We  regret  to  say  that  it  seems  more  prudent  to  sell  than 
to  hold,  even  although  you  make  a  loss. 

J.J.W. — Kindly  read  our  coupon  and  deal  fairly  by  us.  No.  i. 
No,  certainly  not.  No.  2.  No,  in  this  ca^t:  likewise.  The 
"  life "  is  probably  fairly  long,  but  this  is  not  a  time  to  buy  any 
shares  of  this  class.  No.  3.  This  also  is  a  kind  of  company 
whose  immediate  future  is  anything  but  reassuring,  and  we  should 
not  touch  the  ordinary  share. 

"  Relluf." — These  should  be  good  enough,  but  the  price  will 
keep   low  in   present  circumstances. 

"  Veda." — We  do  not  like  the  people  connected  with  this  affair 
or  trust  them  in  the  slightest,  and  you  might  be  better  out  of  it 
before  worse  happens. 

H.S.J. — If  you  do  not  have  the  stock  let  it  alone.  If  you  do, 
then  also  let  it  alone  for  the  present. 

G.H.C. — The  company  you  name  is  managed  with  great  vigour 
and  ability,  but  the  competition  between  it  and  others  has  been 
so  keen  of  late  that  profits  are  much  curtailed,  and  we  believe  bv 
waiting  vou  will  be  able  to  buy  at  a  lower  price. 

"  Penter." — Yes,  if  you  do  not  mind  the  liabilitjr  of  ;^I5  or  £\- 
per  share,  according  to  the  ones  you  purchase,  this  is  a  very  good 
concern,  and  we  think  as  sound  as  any  company  of  the  class  can 
be   expected   to  be. 

F.S.D. — Who  is  to  guarantee  the  guarantor,  that  is  the  trouble? 
The  company  vou  name  is  one  of  the  strongest  of  its  kind,  bnl 
were  ruin  to  overtake  one  or  two  of  the  securities  it  is  sponsor 
for,  do  vou  think  it  could  pay  up?  We  doubt  it.  Better  hold 
your  capital  in  hand  a  little. 

B  W.X. — The  investment  will  be  all  right  by  and  by,  of  that  we 
are  persuaded,  and  it  is  home  and  continental  securities  we  fear 
most,  not  things  so  far  away,  but  you  will  probably  have  to  wart 
some  time  for  a  profit,  just  because  all  European  markets  are  >n 
so  miserable   a  condition. 


IRCH   5,    1904. 


^be  5nve6toc8  IReview. 
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COMPANY     MEETINGS. 


I 


PRUDENTIAL     ASSURANCE     COMPANY. 

The  annua]  general  meeting  was  held  on  Thursday,  March  3,  :ii 
liie  offices,  Ilolborn  Bars,  Mr.  Edgar  Home  presiuinj;. 

The  Chairman  observed  that  the  report  was  as  satisfactory  botli 
the  policyholders  and   to  the  shareholders  as  any  that  had  pre- 
.jded  it.     After  congratulating    those  present  on    the    completion 
_if  the  cngrnjous  bui.ding  in  which  they  had  met,  he  reminded  them 
that  the    company   was    started  in   1848,    when  he  was  invited    to 
become  one  of  its  first  directors.     During  the  55  years  which  had 
Jiace  elapsed  he  had  had  the  opportunity  of  watching  its  progress 
until   it  had  grown  to  its   present   dimensions,    the  number   of  its 
f^olicies     being     now     nearly    16,000,000,    its     income    exceeding 
Jio,ooo,ooo,  and  its  invested  funds  amounting  to  over  ^^50,000,000. 
I'hese  wonderful  results  hUd  not  been  achieved  without  an  enormous 
imount  of  work,  which  had  gone  on  with  the  regularity  of  clock- 
work, thanks  to   the  perfect   organisation  originated  by  Sir  Henry 
flarben,  and  to  the  untiring  energy  and  abihty  of  the  managers  and 
the  large  staff  under  their    control.     There  were    now  over   1,400 
clerks,   including  332   ladies,  in  the  head  ofiSce  alone,  besides  165 
more  in  the  various  district  offices  of  the  company  in  all  the  more 
important  towns  throughout  the  kingdom.     With  regard  to  the  past 
year's  working,  the  number  of  new  polices   issueo  in   the  ordinary 
branch  was  74,000,   against  69,000  in   the  previous  year,  and   the 
new    prenuum    income    was    ;^396,ooo    compared  with  ^^364,000. 
^'he    total  income  for  the    year    in    this    branch   was  ;f3,8i4,856, 
ind   the  number  of  policies   in    force  was   712,097.     The  same  re- 
markable progress  had   been  made  in   the    industrial   branch,    the 
premium  income  received  .amounting   to  ;^S,846,554,   being  an   in- 
rease    of  ^^155, 000    on    that   of    the   previous   year.        The   total 
leraium  income  from  both  branches  last  year  therefore  amounted 
to  ;f9,66i,4io,  to  which  might  be  added  over  ^^1,500,000  from  other 
sources.     He  took  occasion  at  their  meeting  a  year  ago  to  remark 
how  closely  side  by  side  the  two  branches  were  then  "  running," 
and  this  fact  was  emphasised  by  the  Ogures  in  the  present  report. 
One  of  the  features  of  their  industrial  business   which   he  Uked  to 
rail  their  attention  to  was  that  of  granting  free  policies  to  certain 
policyholders  who  wished  to  discontinue  keeping  up  their  policies. 
Last  year  this  privilege  was  granted   to  95,000   persons,   the   total 
number  in  force  being  grj.ooo,  and  the  company  paid  claims   last 
year   m    respect    of    ig,ooo   of  these  policies.     Another  concession 
which  had   recently    been    made  to    the  assured  in   the  industrial 
oranch  was  that  of  allowing  those  who  kept   up   their  policies  for 
;  years— and  there  were  many  thousands  of  them— to  discontinue 
.a  further  payments   on   arriving   at   the   age  of  75.     The  actuary 
had  to  provide  for  a  large  sum  in  calculating  the  liabilities  of  the 
company  to  meet   these  various  concessions.     The  average  age  of 
those  who  were  assured  in  the   industrial  branch   was   30^^   years 
and   it  was  gratifying  to   find   that   the   average   duration  of  thesc 
pohcies    steadily    increased,   and    now   exceeded    io)4    years.        In 
^titiag   this  average  the    fact    must    not    be    lost   sight  of   that    it 
included    nearly   500,000   lives   who    entered   within    the    previous 
twelve  months,  and  whose  average  duration  was  consequently  less 
than    one  year.     The   total   number    of    policies   in    force   in   this 
oranch  at  the  end  of  last  year  was  I5,9r2,487.     With  the  large  in- 
crease in  the  busmess  of  the  company  they  would  naturally  expect 
10  hnd  a  corresponding  increase  in  the  amount  of  their  assets,  and 
under   this  head  he  had   nothing    but  the   very  best  results  to  an- 
n>unce,      for    ^whereas     last     year    the     directors    reported     that 
,  5,»b3,ooo  had  been  added,  he   could  now   announce   an  addition 
y   ^4,o62,ojo,  bringing   up   the  total  assets  in    both   branches    to 
A.5',217,377,   nearly  the  whole   of  which  was  invested  in  first-class 
securities.     Much  discussion  had  taken  place  as  to  the  prudence  or 
necessity  of  writing  down  the  value  of  marketable  securities  where 
these  formed   a   considerable    proportion  of  the  assets,    and   some 
"1    the  lending  banks   had  reduced   their  Consols  in  their  balance- 
..■ets  to  the  price  of  85  at  considerable  cost  to  their  reserve  funds 
his  course,  although  necessary  and  wise  for  banks  to  pursue,  was 
t  so   necessary   for   assurance  companies,  which  could    have   no 
.■•den  call  uj.on  them  which  would  necessitate  the  disposal  of  any 
ut  their  assets.     At  the  same  time  the  directors  did  not  forget  that 
they  were  .acting  as  custodians  for  so  large  a  sum  as  ^50,000,000 

ri„hr^.'h%  %  'if  "TfV"'  ?  "■*  company,  and  it  seemed  only 
right  that  they  should  largely  increase  the  reserve  funds.  Ac- 
cordingly, they  had  arranged  to  put  aside  a  further  sum  of  ^2 50,000 

lZZ,h  T^    i  '"."'^  ?"''°^'>'   ''""'^'>  """i  /3oo,ooo  fjom   the 
industrial     branch,     bringing    up     their     total    reserve     funds     to 
^2,000,000        The  weather  had  been  fargely  their  friend  and   an 
important  factor  m  enabling  them  to  put   aside  so   large  an   addi- 
tion to  the  reserve  funds,   for  there   could   be   no   doubt   that,  the 
mortality  ,n  both  branches  had  been  exceptiorally  favourable,  con- 
firming the  opinion  which  the  directors  had  always  held,  that  a  wet 
■  ir  meant  a  low  rate  of  mortality,  as  was  recently  remarked  in  an 
ncle  in   the    T.mts.     This    fact   was    strikingly  brought    out    by 
.kmg  a  comparison  between  two  ye.ars.       If  thev  took  1805,  the 
Uien,:a  year    the  actual  deaths  in  the  indust-ial  branch  exceeded 
..0  expected  deaths  by  8,500,   but   last  year  the  company's  statis- 
tics showed   that    the   .actual  deaths    were  about    50.0L0    less  than 
the  expected  deaths.       The  new  t.ablcs  which  were  inserted  in  the 
ordinary   br.inch    prospectus  issued    at  the    beginning    of  last  year 
tad  proved  a  great  success,  for  mo-e  than  10,000  ik>1  cies  had  been 
issued  under  them,  p-oducing  an  annual  income  exceeding  /eo.ooo 
l..%st  year  they  were  singularly  free  from  all  sensational  occurrences. 
^0  extraordinary  calamities  like  the  eruption  of  Monte   T'elee   oc- 
curred 10  show  how,  widespread  were  the  company's  operations,  and 
tne  incidents  connecting  them  with  the  war  in  South  Africa  were 


BOW  over ;  but  in  order  to  ibow  that  U  aa  accideot  iD*oKiiig  lots  of 
life  occurred  anywhere  in  the  British  Isles  the  Prudential  were  tuzc 
to  be  in  it,  he  might  mention  that  the  explosion  at  Woolwich 
Arsenal  last  June  occasioned  a  loss  of  16  lives,  and  they  bad  to  pay 
ten  claims  iu  consequence;  also  that  when  four  Coastguardimen 
were  tirowned  from  a  boating  disaster  on  the  J.incoliuuire  coast, 
three  of  them  were  found  to  be  assured  with  the  companf.  He 
concluded   by  moving  the  adoption  of  the   report. 

Sir  Henry  Harben  (deputy-chairman),  in  secoading  the  motioo, 
also  congratulated  the  shareholders  and  policyholders  on  the  results 
of  the  year's  working. 

The  motion  was  unanimously  adopted. 


THE     "  FINANCIAL    TIMES." 

The  ordinary  general  meeting  of  the  shareholders  of  the  "  Vi  _ 
cial  Times,"  Limited,  was  held  on  Tuesday,  March  i,  at  the  o£Bces, 
72,  Coleman  Street,  K.C.,  Mr.  A.  li.  Murray  presiding. 

The  notice  convening  the  meeting  and  the  auditors  certificate 
having  been  read. 

The  Chairman  said :  Gentlemen, — While  I  greatly  regret  the 
cause  of  my  being  in  the  chair  to-day,  yet  I  confers  to  a  feeling 
of  considerable  satisfaction  that  it  has  devolved  upon  me  to  meet 
you  to-day,  on  the  occasion  of  submitting  the  present  ba'ance-sheet 
and  accounts.  It  is  a  balance-sheet  on  which  the  members  of 
your  board  look  with  no  small  degree  of  pride.  We  have  come 
before  you  with  a  record  of  a  substantial  profit  won,  and  a  sub- 
stantial dividend  recommended,  in  a  year  so  blank  and  unremunera- 
tive  that  it  reminds  one  of  the  Desert  of  Sahara.  On  the  Stock 
Exchange  it  has  been  a  j'ear  of  unprecedented  stagnation.  There 
are  hundreds  of  members  who  remain  members  simply  because  their 
subscriptions  are  being  paid  for  them  by  kind-hearted  colleagues, 
and  it   is    even  rumoured    that    when  the  fiscal  -year   ends  at  the 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries, 

1 

Questions  about  public  securities,  and  ou  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  followinf; 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggera  Bonds,"  becausj  this  kind  or 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  q'ie.<itions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  beeu  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  iu 
selecting  trustworthy  securities  promises  to  continue  extreme  fur 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  alx>ut  securities  subscriber., 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  thi> 
instance  the  minimum  charge  remains  at  cne  guinka.  For  thi> 
fee  any  number  of  securities  up  to  ten  will  be  briefly  cooimcnted 
upon  provided  the  lists  forwa:ded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"off-hand,"  no  matter  how  brief.  Each  security  will,  if  hithertt>. 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  tin- 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "ya"  or  "nay"  by 
telegraph  on  fortvarding  is.  to  the  Eimtors.  For  tbe*<' 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors  Review,  Norfolk 
House,  Norfolk  Street,  W  C.  not  later  than  Thursday  morning  it 
reply  is  required  in  same  week's  issue. 
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impending  Lailyday  term,  some  400  or  500  member:^  of  ibe  House 
will  not  seek  re-election.  If  this  be  so,  it  will  be  a  case  of  literal 
decimation.  The  country  is  suffering  from  the  strain  ol  the 
three  years'  war  in  South  Africa,  with  the  consequent  enormous 
borrowing  by  the  Government,  coupled  with  simultaneous  extra- 
vagant demands  on  the  public  purse  by  our  colonies  and  our  muni- 
cipalities. The  public  is  exhausted,  and  is  now  in  the  process  of 
recuperation.  That  recuperation  is  proceeding,  but  iu  the  mean- 
lime  an  enterprise  such  as  our  must  inevitably  suffer,  for  it  is  in 
the  activity  of  the  investor  and  the  speculator  that  we  find  the 
basis  of  our  prosperity.  When  I  glance  at  our  report  for  1900  I 
^Tnd  that  we  even  then  spoke  of  "unusual  financial  depression." 
In  regard  to  1901,  we  remarked  on  "the  continued  prevalence  ol 
conditions  than  which  it  would  be  difficult  to  imagine  any  more 
unfavourable,"  and  in  respect  of  1902  we  had  to  repeat,  with 
additional  emphasis,  that  the  conditions  prevailing  had  been  "in 
the  highest  degree  unfavourable."  But  in  regard  to  the  past  year 
I  cannot  do  better  than  quote  the  remark  with  which  our  own 
journal  opened  its  annua)  financial  review  of  the  past  twelve 
months: — "If  1902  was  a  drab  year,  1903  had  turned  out  black.'" 
Yet,  gentlemen,  in  spite  of  this  unfortunate  experience,  following 
on  the  heels  of  three  or  four  years  not  at  all  conducive  to  the 
accumulation  of  resources  upon  which  we  might  fall  back  on  a 
rainy  day,  we  are  now  able  to  distribute  on  the  ordinary  shares  a 
dividend  for  the  year  of  10  per  cent. ;  .and  not  only  do  we  distribute 
it,  but  we  have  actually  earned  it  during  this  dismal  period.  Mr. 
Murray  then  gave  a  brief  summary  of  the  past  year's  working. 
Continuing  his  remarks,  he  saiil  that  it  was  eight  years  ago  that 
this  company  first  came  before  the  public  in  its  joint  stock  form. 
During  that  period  of  eight  years  we  have  earned  a  net  profit  of 
no  less  than  j^22i,ooo,  or  within  £zi,$oo  of  our  whole  issued  capi- 
tal— ordinary,  preference  and  debentures.  We  have  distributed 
to  our  ordinary  shareholders  within  those  eight  years  an  aggregate 
dividend  of  135  per  cent.,  or  an  average  annual  dividend  of  17 
per  cent.  During  the  same  perioil  we  h.ave  addeil  the  most 
modern  and  costly  plant  to  our  printing  machinery,  whenever  de- 
sirable ;  we  have  erected  that  fine  establishment,  Clements  Print- 
ing Works,  which  you  had  the  opportunity  of  inspecting  at  the 
annual  meeting  in  1899;  we  have  purchased  the  long  leasehold  of 
the  premises  in  which  we  now  are,  and  we  have  practically  rebuilt 
the  interior,  so  as  to  afford  the  necessary  accommodation  for  the 
staff,  and  to  provide  adequate  offices  for  a  company  of  our  standing. 
Thus,  gentlemen,  in  the  first  eight  years  of  the  company's  existence 
as  an  enterprise  in  which  the  public  could  participate,  we  have  not 
only  distributed  on  the  ordinary  shares  capital  of  ;£  100,000  divi- 
dends to  the  amount  of  ;£i  35,000,  but  we  have  added  to  our  plant 
over  jf 40,000  worth  of  machinery;  we  have  expended  ^^47,000  in 
the  provision  of  new  premises  and  the  purchase  of  leasehold ;  we 
have  written  off  ;^2 1,000  for  depreciations;  and  yet,  during  the 
period  when  we  have  been  doing  all  this,  the  total  amount  of  new 
capital  that  has  been  raised  has  been  only  ;£i4,6oo.  As  regards 
the  immediate  future,  it  is  dangerous  to  propliesy.  It  is  uji- 
doubtedly  true  that  the  current  year  has  not  begun  well.  But  it  is 
seldom  in  my  experience  that  a  year  ends  as  it  begins,  and  it  is 
quite  possible — indeed,  I  will  go  further  and  say  I  think  it  is  pro- 
bable— that  before  1904  has  closed  there  will  be  some  lievelopment 
that  will  give  a  quite  unexpected  and  favourable  turn  to  events. 
But  be  it  this  year  or  not,  the  upward  swing  of  the  pendulum  is 
bound  to  come,  and  when  it  does  come  it  wilf  be  as  strong  as  the 
downward  swing  has  been.  I  beg  to  move: — "That  the  report 
of  the  directors,  together  with  the  annexed  statement  of  the  com- 
pany's accounts  to  December  31,  1903,  be  now  approved  and 
adopted."  The  dividend,  I  may  mention,  will  be  payable  on  the 
same  date  as  last  year — the  15th  of  next  month. 

Mr.  G.  E.  Hart  seconded  the  motion,  which  was  then  put  and 
carried. 

The  retiring  directors,  Mr.  G.  E.  Hart  and  Mr.  Arthur  E.  Murray 
■having  been  re-elected,  and  Messrs.  Davis,  Robertson  and  Co.  re- 
appointed auditors,  the  proceedings  closed  with  a  vote  of  thanks  to 
the  board  and  the  staff. 


The  World's  Work  for  March  appears  to  us  to  be  one  of  the  best 
numbers  yet  issued  both  in  respect  of  the  reading  matter  and  the 
illustrations  which  are,  if  anything,  more  i^rofnse  than  ever.  The 
articles  include  contributions  by  Sir  Charles  Dilke,  M.P.,  on  the 
War  Office  reform,  Mr.  Haldane,  K.C..  M.P.,  on  the  lesson  the 
Free  Trade  controversy  teaches  Free  Traders,  and  Mr.  C.  W. 
Macara,  the  President  of  the  Master  Cotton  Spinners'  Associations, 
who  writes  on  "  The  Crisis  in  the  Cotton  Industry,"  a  subject  of 
vital  importance  at  the  present  moment. 


Subscriber's  Query  Coupon. 


I 


F  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 

to  the  Ikvicstors'  Review  at  latest  by  Thursday  morning, 

it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 

public  security  free  of  charge.    The  question  must  be  so  framed 

that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 

jnreetots'  Uevtcw  ®fRce, 

NonroLK  House,  Norfolk  Stre-:t,  London,     W.C. 
March  5,  1904. 


NEXT    WEEK'S    MEETINGS 


Monday,  March  7. 
Albert  Baker. — ^Winchester  House,  noon. 
Cabins,    Limited. — Cancun    Street   Hotel,  noon. 
Fraser  Simth  Extended. — Winchester  House,  3  p.m. 
Jessop,  William  and  Sons. — Sheffield,  noon. 
Johns,  Son  and  Watts.— Guildhall  Tavern,  3  p.m. 
River   Plate   Trust,    Loan    and    Agency. — 52,    Moorgate    Strcci, 

noon. 
Stafford  Northcote  and  Co. — ^Winchester  House,  noon. 
William  Doxford  and  Sons. — Sunderland,  10.45  *•'"• 

Tuesday,  March  S. 

Alabama,    New    Orleans   and   Texas   Railway. — Cannon    Street 

Hotel,  12.30  p.m. 
Associated  Financial  Corpor-ation. — Cannon  Street  Hotel,  noon. 
Australian  Automatic    Weighing    Machine.— Winchester    House, 

3  pm- 
Bank  of  British  North  America. — 5,  Gracechurch  Street,  noon. 
Commercial  Bank  of  Scotland. — Edinburgh,  i  p.m. 
Fuller's. — 207,  Regent  Street,  noon. 
Grand  Trunk  Railway. ^Cannon  Street  Hotel,  noon. 
Imperial  Tramways. — Bristol,  i  p.m. 
Roburite  Explosives. — 103,  Cannon  Street,  2.30  p.m. 
South    London    Electric    Supply   Corporation. — Cannon    Street 

Hotel,  3  p.m. 
Williamson,  G.  H.,  and  Sons. — Worcester,  11.30  a.m. 

Wednesday,  March  9. 

Artisans',  Labourers'  and  General  Dwellings. — 16,  Great  George 

Street,  noon. 
Alexandra    (Newport  and    South  Wales)  Docks    and    Railway. — 

Winchester  House,  2.30  p.m. 
Eastmans. — Cannon  Street  Hotel,  noon. 

Krontino  and  Bolivia  Gold  Mining. — Winchester  House,  2  p.m. 
London  United  Tr3mw.\ys. — Chiswick,  3  p.m. 
Lady  Loch  Mines. — Winchester  House,  1  p.m. 
Nonnan   I'roprietary. — Edinburgh,  3  p.m. 
Projierty  and  Estates  Company. — 13,  Walbrook,  3.30  p.m. 
Waterford  and  Tramore  Raihvay. — Waterford. 
Walkers,  Parker  and  Co. — Winchester  House,  nooo. 

Thv'rsdav,  March  10. 

British  Dominions  Insurance. — Cannon  Street  Hotel,  2.30  p.m. 
flrompton      and     Kensington     Electricity     Supply. — Winchester 

House,  3.30  p.m. 
London,    Paris     and    American    Bank. — Cannon    Street    Hotel, 

noon. 
Northampton  Electric  Light  and  Power. — Northampton,  11  a.m. 
Surrey  Commercial  Dock. — 106.  Fenchurch  Street,  i  p.m. 
William  France,  Fenwick  and  Co. — Cannon  Street  Hotel,  noon. 

Friday,  March  ii. 

British  Fire  Insurance. — Cannon  Street  Hotel,   noon. 
Chelsea  Electricity  -Supply. — ^Winchester  House,  1.30  p.m. 
Henley's  Telegraph   Works. — 13  acd   14,   Blomheld  Street    12.30 

p.m. 
Millwall  Dock  Equipment. — i,  Railway  Place,  Fenchurch  Street, 

noon. 
North  Cornwall  Railway. — 57,  Moorgate  .Street,  noon. 
Price's  Patent  Candle. — Cimion  .Street  Hotel,  noon. 


Day  .A.ND   Martin,  Lishtrd. 

Including  ^^'246  from  interest  and  transfer  fees  the  profits  for 
the  ye;ir  emied  December  31  after  writing  off  depreciation,  etc., 
came  to  £13,417  compared  with  ;f  11,237  f°'  1902.  Adding  in 
;f2,88o  brought  forward  and  deducting  directors'  fees  the  amount 
available  was  ;^IS,947  out  of  which  two  dividends  making  7J4  per 
cent,  for  the  year  have  been  paid,  ^681  is  applied  in  writing 
down  the  Consols  held  to  85  and  ^4,427  is  carried  forward. 
Trading  balances  are  well  in  favour  of  the  company,  £i6,63S 
being  due  to  it  against  _£6,266  owing  to  sundry  creditors,  and 
cash  .and  bills  receivable  amount  to  ;£9,324,  while  securities  valued 
at  ^12,136  are  held.  Stocks,  too,  appear  to  be  mo<lerate  enough 
at  ;£i6,iii  and  the  only  fault  to  be  found  with  the  balance-sheet 
is  that  premises,  plant,  goodwill,  etc.,  are  all  mixed  up  together 
in  one  item  and  value<l  at  £115,271, 


Property  and    Estates    Co.,   Limited. 


il 


During  the  past  year  the  directors  of  this  company  made  a  re- 
valuation of  the  whole  of  its  investments,  with  the  result  that 
it  can  pay  a  bonus  of  3  per  cent,  for  the  three  years  ended  Decem- 
ber 31  last.  During  that  period  the  dividend  has  been  5  per  rent, 
per  annum,  so  that  by  this  addititw  it  is  increased  to  6  per  cent, 
for  •ach  year.  Including  ^^2.522  for  the  increased  value  of  re- 
versions and  ground  rents,  the  total  income  for  1903  was  ;^8,8i2. 
and  the  outgo  ;^4,7i8,  leaving  a  net  balance  of  ^^4,094.  Tn  that 
is  added  the  sum  of  ^32  brought  forward,  making  ^4,126,  niift 
after  paying  the  dividend  i>f  5  per  cent.,  and  the  3  per  cent,  bonus. 
;^950  is  add^d  to  reserve,  /34  is  written  off  establishment  charges 
and  £$2  off  leasehold  for  depreciation,  leaving  /40  to  be  carried 
to  next  account.  The  board  offers  to  shareholders  tlie  unissued 
balance  of  696  share?  of  £iO  each  at  par,  and  seeks  power  to 
increase  the  capital  from  ^50,000  to  ;f  joo,ooo. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Jan.  29,  $11,128;  decrease,  $4,562,  Aggregate  from  January  I, 
$51,019  ;  decrease,  $1 1,986. 

Assam  Bengal  (Chittagong  Section). — Traflic  receipts  for  weak 
ended  Jan.  30,  Rs.  35,378;  decrease,  R».  1,907.  Aggregate  (ro» 
Jan,  I,  Rs.  1,56,411  ;   increase,  Rs.  11,983. 

'Assam  Bengal  (Gauliati  Section). — Traffic  receipts  for  week  ended 
Jan.  30,  Rs.  13,150;  increase,  Rs.  5,410.  Aggregate  from  Jan.  I, 
Rs.  51,157  ;  increase,  Rs.  16,506. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Feb.  6,  Rs.  29,626  ;  increase,  Rs.  6,936.  Aggregate  from  Jan.  I, 
Rs.  142,876;   increase,  Rs.  14,783. 

Canadian  Nortti^rn  Railway. — TraiDc  receipts  for  week  ended 
Feb.  21,  $40,600;  increase,  $5,700.  Total,  from  July  i,  $2,063,100; 
increase,  $681,950. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
January  30,  Rs.  34,809  ;  increase,  Rs.  3,474.  Aggregate  from  Jan.  i, 
Rs.  1,35,210;  increase,  Rs.  14,575. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
February,  $10,348;  increase,  $373.  Aggregate  from  January  I, 
$69,928 ;  increase,  $2,906. 

Robilkund  and  Kumaon  Railway, — Traffic  receipts  for  week  ended 
Jan.  30,  Rs.  8,114;  decrease,  Rs.  476.  Aggregate  from  Jan.  I, 
Rs.  26,457  ;  decrease,  Rs.  2,234. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Feb,  27, 
$29,625  ;  increase,  $1,625, 

White  Pass  and  Yukon  Railway, — Traffic  receipts  for  the  week 
ended  February  14  amounted  to  $7,694, 

English, 

Cockermouth  and  Keswick  Railway, — Receipts  for  week  ending 
Feb,  27,  ;<^7ii  ;  decrease,  ;fi02.  Aggregate  from  Jan.  i,  ;S'5,270 ; 
decrease,  ;^i,ii4. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  [ending  Feb.  27,  ^^423  ;  decrease  ;^l6.  Aggregate  from 
Jan.  I,  ;f3,8o6  ;  decrease,  £14. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Feb.  28,1^1,477  ;  decrease,  £2.  Aggregate  from  January  i,  ;f  13,694  ; 
increase,  ;^356. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  February  27,^^2,242 
decrease  ^^64 ;  aggregate  from  January  1,  ;f  20,247,  decrease  ;^242. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
February  26,  £y&S<  decrease  ;^26;  aggregate  from  January  i,  ;^7,156, 
decrease  ;^44. 

Birmingham  City. — Traffic  receipts  for  week  ending  February  27, 
;^4,976,  increase  ;^65  ;  aggregate  from  January  1,  ^46,084,  increase 
;C2,846. 

Blessington  and  Poulaphouca, — Traffic  receipts  for  week  ending 
February  28,  £y,  increase  of  /;2;  aggregate  from  January  1,  ^^59; 
increase  ^^6. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
February  26,  ;^4,358,  increase  ;if  24  ;  aggregate  from  January  1, 
/■40,296,  increase  ;if  1,611, 

Burnley  Corporation, — Traffic  receipts  for  week  ending  February  27 
;^6i,  increase  for  week  ;^195;  aggregate  from  January  i,  ^7,540, 
increase  ;6 1,546, 

^  Dublin  and  Blessington,— Traffic  receipts  for  week  ending 
February  28,  ^^92,  increase  j^S  ;  aggregate  from  January  1,  /751, 
decrease  ^'33, 

Dublin  and  Lucan. — Traffic  receipts  for  10  days  ending  February  28, 
£S4,  increase,  ^^24;  aggregate  from  Jan.  I,  ^^780,  increase  /;6l. 

Dublin  United.— Traffic  receipU  for  week  ending  February  26, 
A*'45.    increase  ;^l6  ;  aggregate  from  January  I, /■35,i85,  increase 

Edinburgh  and  [District. — Traffic  receipts  for  week  ending  Feb.  27, 
;^3i893.  increase  ^^32  ;  aggiegate  from  January  1,  1904,  ^34,300, 
increase,  ;^  1,8 15.  ^-^  ^ 

Edinburgh  Street— Traffic  receipts  for  week  ending  February  27, 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
February  26,  ^^229,  decrease  ^12  ;  aggregate  from  January  1,  / 1, Sol. 
decrease,  ^^76. 

Isle  of  Thanet— Traffic  receipts  tor  week  ending  February  27,  /218, 
decrease,  ;f 32  ;  aggregate  from  January  I,  ;^l,963,  decrease  jTisg. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
February  27,  ;^20,339,  decrease,  ;^i,o8s  ;  aggregate  from  January  i, 
^104,921,  decrease  ;^3,79l. 

London  koart  Cnr.- -Traffic  receipts  for  week  ending  February  27, 
^6,897,  decrease  ;^49S  ;  aggregate  from  January  1,  /5 7, 148,  decrease 
A2.069- 

Rossendale  Valley.— Traffic  receipts  for  week  ending  February  a6, 
^166.  increase  £1  ;  aggregate  from  January  1,  ;{;i,3io,  increase  ^27. 


FORKIGH. 

ADglo-Argentioe.  —  Traflic     receipts    for    week    ending   Kebt 
;^7,020,    increaae    ;f2,loi  ;     aggregate    from   January    I,    ;f32,52 
increase  £9,>S$. 

Barcelona. — Traffic  receipts  for  week  ending  Feb.  27,  ^^2,15 
decrease  ;^  102  ;  aggregate  from  January  I,  ;f  19,735,  increase  ^177 

Barcelona,  Eosanche  y  Gracia.— Traffic  receipts  for  week  endic 
Feb.  27,  /326,  increase  £66 ;  aggregate  from  January  i,  £2,oS 
increase  ;^698. 

Brazilian  Street — Traffic  receipts  for  the  month  of  Novembe 
Rs.  40,974;  decrease  Rs.  759.  ToUl  receipU  from  August  1,  190 
Rs.  160,482,  increase  Rs.  6,99a 

Brisbane. — Traffic  receipts  for  the  month  of  February,  ;^  10,42 
increase  £924. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  < 
January  $487,539,  increase  $84,302.  Net  earnings  from  July  I  1 
January  31,  $183^404,  increase  $42,341. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  < 
February,   ^^13,007,  increase  £yS6. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  codio 
Jan.  30,  1904.  $44,333,  increase  $1,364  ;  aggregate  increase  I 
date,  $36,006. 

Calais. — Traffic  receipts  for  week  ending  Feb.  27,  ;^139,  decreas 
£69'-  aggregate  from  January  1,  ;£'l,563,  decrea.se  /131. 

Calcutta. — Traffic  receipts  for  week  ending  Feb.  27,  Rs.  36,17! 
increase  Rs.  4,770;  aggregate  from  January  i,  Rs.  3,32,255,  increai 
Rs.  41,119. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  < 
January,  .{^2,610,  decrease  ;^2,457. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  jtl,35i 
increase  ;^l6;  aggregate  from  January  1,^8,795,  increase  ;f  144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Decemb* 
•3S9i>83.  increase  $27,852;  aggregate  from  January  I,  $4,063,938 
increase  $451,728.  Net  traffic  receipU  $201,528,  increase  $21,653 
aggregate  from  January  i,  $2,185,817,  increase  $203,846. 


ENQLISH    RAILWAYS. 


Name. 


Rate. 


Brecon  and  Merthyr 

Cambrian      

Central  London 

City  and  bouth  London 

Fnmess        

Gt  Cent,  (late  M.,  S.,  ft  L.) 

Great  Eastern        

Great  Northern      

Great  Western       

Hall  and  Banisley 

L.anca8hire  and  Yorkshire 
Loni,  Kriehton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Soatbend 

Metropoh'tan  

Metropolitan  District 
Midland        

North  Eastern        

North  London        

North  Stafiordshire 

Rhymney      

Sooth  Eastern  &  London, 
Chatham,  &  Dover 

TaffVale      „.       _       _. 


Feb. 


38 


Gross  Traffic 
for  n«ek. 


Amt 


•.839 

5,»95 
7,'38 

8,351 

58.550 
93.400 
ic6,ooo 


lot  or  fs  5 
dec  on 
1903. 


Gross  Traffic  for 
yoai  to  date. 


7.7J4 

93,009 

51.587 

356,000 

75,800 

7,083 

■6.635 
7.649 
316,35 

163,993 
9,  "34 
16,689 

6,001 


+        184 

+        140 
+  74 

+  30 

—     1.357 

959 
1,300 
3.063 
1,500 


384 

4.084 
3.683 

—  6,000 
3,900 

+        138 


+  333 
+  305 
+     4,634 


6i4»7 

-        484 

1,146 


9 

t 

8 
f 

640]     9 


197  -   ».r 
•xi+    3.« 


70,397  -    3.773 
>*.«33l+     3.665 


Amoant 


16,640  + 


41.461 

18,890 
70J38 


S«6,19S  + 

818,900  + 

938.300  — 

i.7«7,400  + 


70,386 

734,101 

465,165 

•  .983.' 

675.600 

57,771 

»39.4l6 

63.398 

1,856,165 

1,356.690 
78,3«9 
•35.790 

51.464 


6t3.1»s 
166,850 


Incor 
dec  on 
_1903. 


1,0c 

4I 

5" 


-       ti,i< 


S; 

3." 

io,a< 

350< 


-        3.o< 


".5: 

a6,o< 
3.o( 
3.5* 

3,6s 

6.a! 

S," 
3.»3 
4,«3 


4,60 
9<}4 


t    From 
SCOTCH 


Jaaaary  i. 

RAILWAYS. 


Caledonian 

Feb.   38 

79.405 

-     1.843 

4 

397,668 

_ 

".39 

Glasgow  &  Soath-Westem 
Great  North  of  Scotland... 

Highland      

..      »7 
..      37 

„      38 

30.787 
7.790 
8,074 

-  1,198 

-  501 

-  9 

4 
4 

4 

130,817 
3l,ort 

33.0^ 

+ 

4,«I 
•.(4 

North  British         

..      37 

78,7S» 

-    3.64s 

4 

3««.««3 

- 

iijas 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

Peb  s6 

«.337 

+ 

«S» 

• 

•8.40* 

+ 

«« 

Cork,  Bandon,  &  S.  Coast 

..      •'7 

1.389 

+ 

3 

• 

•■.459 

- 

3K 

Great  Northern       

36 

16,397 

+ 

3S6 

8 

•N.T14 

+ 

M^ 

Midland  Great  Western  ... 

..      •6 

10,841 

+ 

S9 

• 

81.619 

+ 

t.S«3 

*  From  January  1  to  date. 


304 


Zhc  Jnvestors'  TReview. 


NfARCH    5,    1904. 


Prices   of    Mine    and    Mining    Finance 
Companies'    Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


V 

4) 

« 

0 

ft*  £ 

£8 

0." 

0.  s 

S^ 

NaMB.                      bO  ^ 

Mis 

^ 

Name.                u^ 

^1 

11 

D 

S'6 
G 

la  "> 
0  ** 

85 

H 

1/6 


Angelo   6j 

Anglo  French  Ex. r. 

Apex    5i 

Bantjes  ^ 

Barnato  Consolidated  3^ 

City  and  Suburban,  ;£4  64xd 

Comet  (New).... Zji 

Cons.  Goldfields sA 

Do.  Pref,  33/ 

Crown  Reef x6 

Driefontein  48 

Durban  Koodepoort ...  5I 

East  Rand 6 

East  Rand  Extension  i-j^ 

Ferreira 19 

French  Rand  sh 

Geduld    sh 

Geldenhuis  Estate ss 

Goch 2» 

Ginsberg    3s 

Glencaim  itJr 

Henderson*s  Transv'al 

Henry  Nourse 

Heriot 31 

Johannesburg  Con.  In.  21 

Jubilee    3] 

Jumpers     3. 

Kleinlontein x 

Knight's     5 

Lancaster 3 


Angelo  Deep   

Bonanza 

Crown  Deep ; 

Durban       Koodepoort 

Deep    

East  Kand  Deep 

Geldenhuis  Deep  ; 

Knight's  Deep    

Nigel  Deep  

Bechnanaland  Ex 

Chartered  B.S.A.  

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashonaland  Agency 


.B? 


»H 


1% 


I 

« 

A 

'H 

ift 

t 

tt 

H 

<>; 

A 

TT 

=  i    ' 

^ 

■h 

H 

«i 

i 

t 

'§ 

De  Beers  Deferred 

Do.  Preferred 

Eland's  Drifl  Diamond 
Frank  Smith  Diamond 
Jagersfontein  


Diamonds 
!r  West  African. 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Chariton 

Modderfontein      

Do.  B   

New  Primrose   

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein   

Kietfontein     

Robinson  Gold,  £5  — 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

5.  A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'loprae't 
Transvaal  Gold  Fsts. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Weinraer      

West  Rand     

Wolhuter,  £4    

Worcester   


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 

Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep    ... 

Village  Main  Reef  ... 

Wii^atersrand  Deep 
i 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do     Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

Koffyfontein  

Lace  Diamond   

Orange  Free  State 
Diamond 


idis 


A  dis 
I* 


'A 
Si 
i 

■5/9 
1/3 
84 

j6/6 
8i 

r, 
3/6 


18/0 

28/ 

i 

1- 

V. 

"13 


Abbontiakoon   |dis 

Abosso I 

Akinassi(New) $/ 

Ashanti  C'sols,  2'pd.yV^is 

Do.         Goldfields...    2.^ 

Ashanti  Sansu  i 

Bibiani,  fully  pd i\ 

British  Gold  Coast ...     J 

Chida(Wassau)   -frdis 

Fanti  Consolidated  ...-^dis 

Do.    Corporation    ...     J 
Fanti  Mines(fu)ly  pd.)   4/6 


Austral 

Associated     2^ 

Do.  Nrn.  Blocks...  1^ 
Brownhill  Extended...  A 
Burbank's   Birthday...      ^ 

Chaffers  4/     a/ 

Cosmoplt'n  Pr'pri't'y...  14/6 

£.  Murchison    ,1/6 

Golden      Horseshoe... 

New  Shares    8| 

Great  Boulder,  3/   26/6 

Do.    Main  Reef,  10/...    4/ 
Do.  Perseverance  ...     i^ 

Great  Fingall  8 

Hainault    , 

Hamoton  Plains     3^ 


Anaconda,  35  aols.    .'.    3fV 
Bala^hM,  ful^paid  ..  18/ 
Brilliant,  St   George's27/6x 
Broken  Hill  Prop.     ...  29/6 

Cape  Copper,  £2   2^ 

Champion  Reef,  los....     x^ 

Con.  Gold  N  2.  U 

CopiapO,  ;£3 ijl 

Coromandel     4/6 

Exploration    

r*-' ^nlino  &  Bolivia    .. 

Le  Roi    

Do.     (No.  a)    Jxd 

Libiol)i,;£s        I 

Linarea.  £3  2 

Mason  jk  Barry,  £t  ...    3: 
Mount  Lyell.  £j 15, 


Jdis 

t 

« 

2ft 

s/ 

i 

Ad's 

rt 

2A 

.? 

2/6 

ft 

1 

lW>s 

;  . 

Adis 

6/6 

a 

4/5 

iA 

G'ld  C'st  Ag'n'y.  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akira 

Ivory  Coast  Gold  ... 

L.  &  W   Af.  G.Synd. 

Obbuassi    Syndicate 

Sekondi  and  I'arkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


2^ 

i 

1^ 

ii 
«/6 

1/6 

■* 

■S/ 

<J/6 

1/6 

H 

I 

26,6 

1 
I  i 

4/6 

71 

6/^ 

ii 

Ht 

3/ 

S/3 

:r 


SCELL 

*NEOU 

38/9 

17/0 

'>♦ 

27/6 

4/6 

29/6 

■•/ 

=f-. 

lo/o 

3 

.1* 

2 

■i/6 

I,-*. 

'■h 

A 

46J 

1 

■4/6 

H 

I 

nA: 

;t 

A 

'5/ 

Ivanhoe,  Gold  Corp,  Sft 

fvanhoe  South  f 

Katgurli   5' 

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration    I 

Millionaire | 

Oroya  Brownhill  3* 

Peak  Hill     |^ 

South  Kalgurii i^^ 

Sons  of  Gwalia lU 

W.  A.  Goldfields  ^ 

W'str'lia  Mt.  Morgans      4* 

White  Fe'th'rM'nRf.  5/ 


M'nt.  Morgan    2 

Mysore,  los 61% 

Mysore  Gotdfields,i9/  4/6 
Do.  West,  lo/  ...  11/ 
Do.     Wynaad,  19/  10/ 

Namaqua,  £2     3 

Nimrod  Syndicate  ...      | 
N'ndydroog,  10/  shrs.     2 

Ooregum     ir^ 

Do.        Pref.     lA 

RioTinto,  ;^5    46I 

St.  John  del  Rey     ...  X4/6 

Tharsis  ,^3    4I 

Waihi    ..■ srfe 

Ymir | 


If 


6/6 


4/6 
1 1/6 
10/ 

2ft 

■  A 

14/6 


FOREIGN    RAILWAYS. 


Aleoy  and  Gandia 
Antofaga8ta(Chili)and 

Boiivia  

ArgentineGt.  Western 
Algeciras  (Gibraltar).. 
Bahfa  Bianca  &  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Knsenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.N.W.Aretn.Ex. 
Cordoba  and  Kosario 
Costa  Kica 
Cuban  Central... 
Gt.  West  of  Brazil 

Entre  Rios       

Int. -Oceanic  of  Mexico 

Leopoldina       

Mexican  

Mexican  Central 

Do.   Southern    ... 

Manila 

Nitrate 

Ottoman  

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  Rufino 
Western  of  Havana  .. 


GROSS  TRAFriC   FOR   WEEK. 


Week 
ending 


Feb. 


Dec' 
Feb 


Amount. 


In.  or  Dec. 
on 

1902— 1903 


GROSS  TRAFPIC  TO  DATE. 


Amount. 


Tan. 
Feb 


28 
28 
28 
27' 
271 
27. 
27 

28 
28! 
28 1 
28 
27 
27 
27 
27 
27 
27 
27 
16 
29 
27 
t29 


Feb.* 
Feb. 


rs. 17,000 

$836,000 

12,421  + 
Ps.24,77» 
'.705  + 
21,6891  + 

82,660  + 

70,793'  + 

32,865  + 

375  - 

5.341  — 

659,- 

Nil.— 

317I- 
2,70s  + 
4,280  + 
1,050  + 
6,72s  + 
10,489  + 
9.097  + 
5.709  - 
5.706  + 

9l2I,300  + 

12,709  - 

¥116.500  + 

S5I3539  + 

835.330  + 

29,342   — 

14.158+ 

4.573  + 
$469,650'  + 

I2,t76|— 
1,152  + 
2,3351  + 


£ 

Ps.S.ooo 

IH» 



3.64a 

27.198 

325 

6.583 

t 

16,011 

iHt 

18,178 

9.573 

3 

1.47^ 

1,123 

570 

458 

<> 

260 

700 

290 

»» 

2.535 

? 

4.190 

1,5*5 

^ 

1. 168 

2.532 

♦ 

$23,590 

« 

2.125 

»• 

til, 800 

))• 

$88,187 

»* 

»12,438 

T 

3.9 '8 

1.577 

778 

$98,550 

It'M' 

5.285 

59 

80 

» 

„     £ 

Ps. 141, 500 

$4,565,000 

345. '54 
Pi,oa6,562 
56,999 
579.070 


562.557 

1,811,285 

*95.033 

i'.9'5 

246,437 

54.280 

24.500 

29,310 

2 '.405 

36,370 

7,780 

'3^,735 

41,519 

153.815 

56.4  <3 

91,098 

$3,722,380  + 

122, 30(  + 

$930,500  + 

$1,432,703 

147,727 

271,867 

74.165 

41.425 

$1,009,625  + 

109,277 

7.788 

•03.333 


In.  or  Dk 

on 
1902 — 1903. 


„£ 

-  P.  15.700 

+  $709,00. 
+  _,  33.514 

-  Ps.74,401 
+  7.375 
+    169.390 


119.844 

132.737 

146,074 

128 

4,371 

2,795 

24 

3.652 

3,260 

4,135 

485 

43,»2S 

17,000 

32,318 

1,453 

28,885 

$339,7»o 

15,37« 

$118,700 

*  139,772 

35,042 

7.«49 

1,449 

6,959 

$142,750 

5.934 

430 

77* 


'  Formonth.  t  Fortnight  ended.  i  From  July  i,  1Q03. 

**  From  January  1,  1904.  J  From  April  1,  iqo^. 

INDIAN    RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

HAHC 

Week 
endiner 

In.  or  Dec 

"!? 

In.  or  D«:. 

Amount. 

on 

dS 

Amoant. 

on 

1903. 

'^^ 

1903 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb\r  &  Broda 
Do.  State  Lines 

Feb. 

6 

Rs-3.75.6ii 

+  Rs.44.438 

s 

U8.l8,7l,l02 

+  R. 1,12.368 

Ian. 

^o 

R  5.2,48,530 

+  Rs.24,876 

<> 

Rs.9,9s,890 

+  Rs.55.5» 

feb. 

27 

R8.3.qi,ooo 

-  Rs.43.000 

Rs. 35,77.000 

-K.  1,82,000 

27 

Ks.4, 29,000 

-  R. 1,64,000 

Rs. 36,08, 00c 

-  R  7.55.000 

Burma     

Ian. 

1o 

Ks.3,60,804 

+    Rs.8,887 

Rs.75,09.037 

+  R.7,23,i85 

Delhi  Umballa... 

Feb. 

27 

Rs.3;,30oi+     Rs.8,000 

Rs.2,46,600 

-  Rs. 16,300 

East  Indian 

^^ 

27 

Rs. 14, 84, coo 

—  Rs.41,000 

R.  1,22,07,000 

+  R.7.37.000 

Gt. Indian  Penin. 

,, 

27 

Hs. 10,71.200 

-  Rs.92.915 

K8.84,83,8oo 

-R  17.22,049 

Indian  Midland 

^^ 

27 

Rs.  1,90.300 

-  Rs.;3,6,9 

Rs.  16,23,400 

-  R. 4,60,043 

Madras 

27 

;£23,i92 

+            .£380 

;4l8l.242 

+         ;C8.457 

South  Indian  ... 

Ian. 
Feb. 

30 

R3.2,2I,152   +    Rs.  10,467 

Rs.S.63,409 

-  Rs.66,2C4 

South  Behar     ... 

6 

Rs.11,148  +    Rs  1,129 

% 

R8.48.851 

—          R3,231 

Sthrn.  Mahratta 

6 

Rs.88,041  +  R8.2i,898 

\ 

R39.03.58i 

+  R9.40,»43 

SouthernPunjab 

,, 

20 

Rs.31.875 

-     Ks.9,015 

I 

R3.2,27,110 

-  Rb  8ii,795 

*  For  12  days. 


%  From  January  i,  1904. 
UNITED  STATES  AND  CANADIAN 


J  From  July  i, 
RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEF.R. 

GROSS   TRAFFIC   TO    DATE 

MAKE. 

Period 

In 

or  Dec. 

In.  or  Dec 

on  1903. 

on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Feb.  29* 

791.000 

+ 

46,000 

8 

5,402.000 

—    539.000 

Chicago  Gt. Western 

..    21 

144,000 

— 

7,oco 

7 

l,oo3,ooo 

38,000. 

Denver&  Rio  Grande 

„    21 

266,000 

_ 

16,000 

7 

1,881.000 

761,000 

Gr.  Trk.,  Main  Line 

„    29» 

;i;86,52i 

— 

;£27.<?69 

8 

;46l6,276 

-    ;£22 1.335 

Gr.  Trk.,  Western ... 

„  29" 

;6  19.070 

— 

^=5 

8 

.£145.792 

-      ;£l8,482 

Do.  Det.,G.H.&Mil. 

,.    29" 

;£4,i29 

— 

;i;-38 

8 

;£39.899 

+              £6*fi 

Louisville&Nashv'le 

**    ai 

727,000 

+ 

96.000 

7 

5,081,000 

+      i9t.ooc 

Miss.,  K.,  &  Texas... 

tt      31 

332,000 

+ 

5,000 

7 

1.991.356 

+      106.963 

Missouri  Pacific     ... 

**    31 

699,000 

+ 

7tJ,ooo 

7 

5,417.000 

+        27,000 

Southern       

(»     31 

872,000 

+ 

78.000 

7 

6,390,000 

+      372,000 

Wabash         

(1      31 

357,000 

16,000 

7 

3,134,000 

+        86,00c 

For  eight  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR   HONTH. 

NET  EARNINGS  TO    DATE. 

MAKE. 

Im 

or  Dec. 

of 

In.  or  Dec. 

Month. 

Amount. 

on 

ll 

Amounc. 

on 

1902-3. 

1903-3. 

dols. 

dols. 

dols. 

dols. 

Atchison       

Jan. 

1,807.00c 

— 

223.000 

7 

16,425,000 

+ 1,489,000 

Canadian  Pacific    ... 

358,000 

— 

55^.000 

7 

9,026,000 

—    687,000 

Chic,  Mil.,  &S. Paul 

Dec. 

1,707,000 

+ 

214.000 

6 

10,255, coo 

+    647,000 

Denver  &  Rio 

520,000 

— 

55.OC0 

6 

3,62^,000 

—    211,000 

Erie      

Jan. 

187,000 

— 

925,000 

7 

7,063,000 

-     510,000 

Gr.  Trk.    Main  Line 

38.300 

— 

70.500 

1 

3<i,300 

—      70.500 

Grand  Trunk  Weatn 

^j 

6.500 

— 

4,400 

1 

6,500 

—       4,400 

Do.  Det.  G.H.  &Mil. 

,, 

7.500 

+ 

■2,700 

1 

7.500 

+        2,700 

Illinois  Central 

Dec. 

1,127,000 

— 

302,000 

6 

6,632.000 

-    157,000 

Louisville&  Nashvl. 

Jan. 

984.000 

— 

73.000 

7 

7,019,000 

+     ic6,ooo 

Miss.  K.&  Texas   ... 

Dec. 

470,986 

+ 

«37.349 

6 

2,904,000 

94,000 

NewYork,Ont.&W. 

Jan. 

37.000 

— 

98,000 

7 

894,000 

+    «53,o<;o 

Norfolk  &  Western.. 

57S,ooo 

— 

105.000 

7 

4.999.000 

+     260,000 

Pennsylvania 

1,145,000 

— 

1,223,000 

7 

21,674,000 

+     664,000 

Phil.  &  Reading    ... 

Dec. 

1,009,000 

— 

t;i,ooo 

6 

6,893,000 

+  2,563,r-oo 

Southern  Pacific    ... 

3,163,000 

+ 

627,000 

6 

16,892,000 

+  1,614.000 

Southern       

Jan. 

872.000 

+ 

84,000 

7 

7,747.000 

+     595.000 

Union  Pacific 

1,814,000 

-t- 

308,000 

7 

16,024,000 

+  l,6o6,oDU 

Wabash         

^Ri.onn 

- 

26.000 

T 

■i.foi  000' —       21;  coo 

Cbe  Jnocstors'  Reoleu) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.  XIII.— No.  333. 

New  Series. 


SATURDAY,  MARCH  la,  1904. 


/ReKlstered  as  a  \ 
\    Mawtpaper.     ) 


Price  6d. 

Bjr  Post  6W. 


I 


36u3inefi6  anD  EDitorial  Boticcs. 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON. 


SUBSCRIPTION   RATES'^    POST    [REE,    OF 

"  THE    INVESTORS   REPTEIV    — 

United  Kingdom. 

Three  Months.  Six  Months. 

7s.  14s. 


One  Ycafg 

28s. 


All  Foreign  Countries. 
7s.  6d.  15s. 

Payable  in  Advance. 


30s. 


The  Editoks  cannot  undertake  to  return  rejected  commumcattons. 

Letters  from  correspondents  must,  in  every  case,  be  aut/unfieattd 
by  the  nana  and  address  of  the  writer. 

Tht  Edituks  desire  tt  to  be  understood  that  a  charge  is  made  for 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  /or  :ilatentenls  made  therein. 
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Zlbe  S-nvestors'  IReview. 

Our    Foreign    Trade  in    February. 

It  was  exceedingly  good,  even  allowing  for  the  extra 
day  in  this  year  compared  with  last.  Imports  at 
;^44.iio.5i9  show  an  increase  of  £'3, 549,934,  or  8.7 
per  cent.,  and  exports  of  British  and  Irish  produce  are 
;iiJi.H9.377.  or  4-9  per  cent,  larger,  at  ^23,894,813. 
Re-exports  of  foreign  and  colonial  produce  are  more 
remarkable  still,  for  at  £7,^0^,3^1  they  show  an  in- 
crease of  /,'i,267,oi3,  or  20.6  percent.,  upon  the  total 
of  February,  1903.  It  must  be  a  great  grief  to  our 
ardent  protectionists  who  seek  to  stifle  our  industries 
under  the  deadly  weight  of  an  obstructive  and  costly 
tariff  in  order  to  find  the  means  to  sustain  the  insati- 
able extravagance  of  our  naval  and  military  depart- 
ments, to  behold  these  totals  offering  such  singular 
proof  of  our  .-ipproaching  ruin.  And  to  make  matters 
worse  those  distressed  manufacturers  of  ours  have  actu- 
ally been  able  to  sell  ;£'i,  149,750  more  of  their  goods 
to  the  foreigner  last  month  than  they  did  a  year  .igo. 
For  the  two  months,  indeeJ,  the  increase  is  not  so  great, 
but  it  still  exceeds  ^^."728,000,  and  along  with  this  in- 
crease in  articles  wholly  or  mainly  manufactured  there 
has  been  a  .slight  decrease  of  about  /;329,ooo  in  the 
value  of  the  raw  materials  and  partially  manufactured 
articles  shipped  abroad.  This  is  mo.s't  perverse,  but 
the  new  Art'cle  Club's  statistical  cooks  will  be  equal 
to  the  occasion. 

To  the  ordinary  mind  figures  of  this  description  do 
not  speak  of  decay  and  the  imminent  dis.solution  of  the 
empire,  nor  do  the  details,  when  looked  at,  offer  any 
clear  evidence  that  the  country  is  going  to  the  dogs', 
none  at  Icn-st  commendable  to  the  plain  mind  or  the 
mind  imtainted  by  a  mouldy,  antiqu.nted  spirit  of  im- 
penalism  .-'nd  shnm  or  simulntod  hatred  of  the  foreigner. 
For  some  of  our  textile  productions  the  Continent  re- 
,  mains  our  best  customer,   and   foreign  countries  as  a 


whole,  countries,  that  is,  not  shadowed  by  the  British 
flag,  are  still  the  main  sustenance  of  our  export  business 
in  all  directions.  One  would  imagine,  for  example, 
that  our  exports  of  cotton  tissues  would  have  been 
seriously  checked  by  the  cotton  gambling  in  the  United 
States,  but  as  a  matter  of  fact  the  total  in  yards  of  all 
kinds  of  piece  goods  exported  in  the  first  two  months 
of  this  year  has  been  slightly  larger  than  for  the  first 
two  months  of  1903.  Allowing  for  the  extra  day  we 
may  say  that  the  two  years  rather  run  each  other  neck 
and  neck,  and  they  do  this  in  spite  of  a  very  striking 
decline  in  the  demand  from  South  Africa,  a  decline 
visible  in  every  branch  of  our  exports  to  that  unhappy 
country — and  the  natural,  one  may  say  the  inevitable, 
product  of  the  short-sighted  forcing  to  which  the  trade 
has  been  subjected  in  the  preceding  two  years.  There 
is  also  a  heavy  decline  in  our  exports  to  Japan  and  no 
very  great  increase  with  any  British  possession  we  have. 
Egypt,  for  example,  shows  a  decline,  and  the  expansion 


IMPORTS  (Value  C.I.K.*). 

Month 
ended  February  29. 

Inc  (-^)  of 
Dec   <-> 

compared 

1903. 

1903. 

1904. 

w 

Ih  1903. 

Food,  Drink.  »nd  TobMM. 

£ 

£ 

£ 

£ 

A.  Grain  and  t  tour       

3.938.565 

4.477,7>' 

5,296.16: 

-^ 

818,454 

B.  Meat,  includine  Animals  for  fooc 

3.43<i79' 

3.566,146 

3.7a7.3£l 

-t- 

C.  Other  food  and  drinli : 

(i)  Non-dutiable          

4,058,436 

4.356.231 

4.890.150 

+ 

533-9>9 

(2)  Dutiable       

4.353,50c 

2,948  28- 

3.'03  07i 

■^ 

154.786 

D.  Tobacco          

350,474 

3'o,247 

310,484 

+ 

•37 

Total,  Class  I.     ...        £ 

>6.>37.75t 

■5,658.62.3 

>7.327.25« 

+ 

■  ,6««,636 

Vxw  Matprisli  and  Artieln  VxaAj 

Unmanafactnr«d. 

A.  Coal,  Coke.  .Tiid  Patent  Fuel      .. 

45 

43 

>34 

-^ 

9> 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

368,00.- 

37>.53: 

283,616 

87,916 

C.  Other  Metallic  Ores           

460,499 

448.64? 

546,acn 

-1- 

97.357 

D.  Wood  and  Timber 

7lo,4aj 

775,525 

937. '92 

+ 

161,667 

E.  Cotton 

4.725.951 

4,5'9.>S4 

5,265,01 1 

-(■ 

685.887 

K.  Wool     

a.490.947 

2,747.5'^ 

2.922.673 

-t- 

'7S.154 

G.  Other  Textile  Materials 

l,43i,90< 

98a,<>;i 

'.523.823 

■>• 

534,945 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gum3            

a,079,03^ 

t,777.934 

•.■'3.39- 

■(- 

335,459 

I.    Hides  and  Undressed  Skins 

653.6-15 

579.01- 

530.li9i 

48.142 

1.    Materials  for  Paper  Making 

K.  Miscellaneous          

>4C,''7< 

197.065 

186.60. 

— 

10,464 

j,643,7Ci 

1,635,18.' 

I.764,70( 

+ 

'•9,51* 

Total,  Class  II.  ...        / 

14,811,085 

14,100,484 

16,074.040 

+ 

.973.556 

ArUoIes  Whollj  or  MtinlT  Kun- 

futnrtd. 

A.  Iron  and  Steel  and  Manufacture; 

thereof         

580,019 

«o6.374 

S«7.«83 

— 

39,091 

B.  Other  Metals  and  Manufacture 

thereof        

i,6i6,S6( 

l,«8l,675 

'.605,175 

+ 

^•3.500 

C.  Cutlerv,  Hardware,  Implements 

and  Instrument-^  ...        

307,067 

336,65; 

•99.97' 

-. 

36.683 

D.  Telegraph  Cables  and  Apparatu 

9.50' 

2.98; 

— 

6,521 

E.  Machinery      

317,920 

35'.3it 

326,5:0 

— 

•5.646 

F.  Ships  (new) 

6,37c 

..46. 

— 

3.9oe 

G.  Manufactures  ofWood  &  Timbci 

(including  Furniture)    

■6>,5ii 

163,15c 

'53.96; 

— 

9.'8t 

H.  Yarns  and  Textile  Fabrics  : 

(i)  Cotton          

M>.344 

7»«.52; 

565.a8; 

— 

'56.«44 

<j)  Wool 

> -092.27.' 

l,ooo.6& 

989,17. 

- 

".498 

(3)  Other  Materials 

1.732.03- 

'<6to,57- 

'.546,84; 

- 

133.7«S 

I.   Apparel           

J.   Chemicals,     Drugs,     Dyes    am 

38,55^ 

a«8,935 

•40.95c 

f 

aa.ois 

Colours        

r«3.«8; 

7S9.J4C 

7S6.63-' 

— 

*,r>* 

K.  Leather  &  Manufactures  there- 

(includmg  Boots  and  Shoes  an< 

Gloves)         

860,63. 

935.892 

845." 

- 

90.679 

L.  Earthenware  and  Glass 

356,55' 

310.70 

34l.5>< 

f 

".»i5 

M.  Paper 

333.59' 

383.644 

3'S.4ii 

<- 

'.77» 

N.  Miscellaneous          

1,801,16: 
io,48l,«3< 

».844.92" 

'.929.27- 
■o.s>8,7>. 

■(■ 

«4.35« 

Total,  Class  III...        / 

10,601,14: 

- 

7».4«« 

Hlieelltneons  tnl  Unelusifltd  (indsdinr 

PmmI  PMt) 

t4T.S»f 

•00.334 

40.560. 585 

ieo.49' 

— 

19.840 

Total,  General  Merchandise  / 

41.680.59 

44."o.5" 

*■  3.5*9.934 

Go'd 

i.aja.ST* 
687,114 

•,114.097 

•.63'.S« 

i. 

4'7.4.IH 

Silver         

r7a.957 

'.367.o«.> 

r  4 

J»4.«st 

i£ 

43,6ao,t5l 

43.547.639 

4<l,ic«i}. 

561^13 

*  'I  he   vmlues   of  the    Imports   rrprei^ent  tVe  cost,  insar.>nce  and  rrMght 
or,  whcD  goods  aic  consigned  (or  sale,  the  latest  sale  value  of  such  goods. 


3o6 


^be  investors  iKeview, 


March  12,  1904. 


in  Australia,  New  Zealand,  and  Canada  is  for  the  most 
part  trivial.  The  total  bulk  of  piece  goods  sent  in  the 
two  months  to  Australia  is  greater  by  rather  more  than 
4,000,000  yards  this  year  than  last  to  the  same  date, 
but  somewhat  smaller  than  the  total  in  1902,  and  the 
British  West  India  Islands  and  Guiana,  as  might  have 
been  expected  with  no  more  doles  to  finger,  take  fully 
2,000,000  yards  less.  West  Africa,  too,  has  bought 
smaller  quantities,  and  had  it  not  been  for  Germany, 
Belgium,  Portugal,  and  its  dependencies,  Turkey,  the 
despised  Argentine  Republic,  and  most  Central  and 
South  American  States,  the  figures  would  have  had  a 
very  poor  appearance.  Had  we  blocked  the  way  to 
imports  from  these  foreign  countries  in  the  manner 
desiied,  or  said  to  be  desired,  by  the  most  unpatriotic 
agitators  this  country  has  been  cursed  by  for  genera- 
tions, we  should  have  had  acute  distress  in  many  indus- 
tries besides  those  of  Lancashire. 

Our  exports  of  metals  and  machinery  tell  the  same 
story,  as  far  as  the  figures  of  the  two  years  can  be 
•compared,  which  is  not  very  far  because  the  items  are 
now  so  much  more  divided  up  than  they  used  to  be.  It 
remains  a  fact,  however,  that  Germany,  France,  and 
Italy  have  increased  their  purchases  of  pig  iron,  not,  it 
IS  true,  to  an  extent  sufficient  to  counterbalance  the 
severe  decline  in  the  experts  to  the  United  States,  but 
still  enough  to  keep  the  total  well  above  the  figures  for 
the  two  corresponding  months  of  1902.  Even  with  the 
aid  of  the  borrowed  millions.  South  Africa  is  unable  to 

IMPORTS  (Value  C.I.F.*). 


Toot,  Drink,  u>l  T»buM. 

A.'Gr'ain  and  Flour      

B    Me  it,  including  Animals  for  food 

C  Other  fnod  and  drink  : 
(i)  Non-datiable 
(3)  Dutiable       

D.  Tobacco         

Total,  Class  I.     ... 

lUw  Materials  and  Articles  Hunly 
Unmanntietarel. 

A.  Coal,  Coke,  and  Patent  Fuel 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 
C   Other  Metallic  Ores 

D.  Wo'>d  and  Timber 

E.  Cotton 

F.  Wool     ...        

G.  Other  Textile  Materials  ... 
H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

(•urns  

I.    Hides  and  Undressed  Skins 

i    Materials  for  Paper  Making 
.  Miscellaneous         

Total,  Class  11.   ... 

Attides  Wliollj  or  Hainl;  Mans- 
faetnnl. 

A.  Iron  and  Steel  and  Manufactures 

thereo  t        

B.  Other  Metals  and  Manufactures 

thereoft        

•C.  Cuferv.  Hardware,  Implements 
and  Instruments 

D.  1e'e>raph  Cables  and  Apparatus 

E.  Machinery      

F.  Ships  (new) 

■<J.  Manufactures  of  Wood&Timber 

(in-'ludin^  Furniture)     ... 
H.  Yarns  and  Textile  Fabrics  ; 

(i)  O.iton  

(.)  Wool 

(3)  Other  Materials    ... 

I.    Apnarel  

J.   Che'n  cals.     Drugs,    Dyes    and 

''olours         

K.  Le-uh,»-r  &  Manufactures  thereof 
(inclu'ling  Boots  and  Shoes  and 

Gloves)         

L.  E;»rtheriware  and  Glass  ... 

M.  Piper    

N.  Miscellaneous  

Total.  Class  III. ... 

Miscellanfotii  and  Unelassifisd  (inalnflittg 
P»M«1  Post) 


Two  Months 
ended  February. 


£ 

10,466,071 
7,722,368 

8,777,855 

9.742, 'fij 

750,257 


37,453,747 


Total  r;eneral  Mercbandise 


Gold... 
Silver 


268 
733.430 
1,023,022 
■,734.675 
■  i,6i5,4"9 
4.787.736 
3,072,923 

4,456.741 

'.313.37a 

S'5,078 

3.409.37' 


£ 

9,239, '05 
7,784,860 

9.273.233 

6,496.135 

769.778 


33.563.4" 


32,622,035 


'.305,499 

3.259.440 

640,782 

739,401 

332,478 

074.7 '9 

2.147.245 

3,385,686 

73,400 

'■577.993 


1.739.207 
714,601 
7'9.'56 

3.653.445 


21,263,052 


♦40,105 


91,822,939 


2,651,502 
1,646,618 


1,114 
S64.578 
975. '85 
1,662,425 
'0.557,775 
5,770,683 
2,201,955 

4,054.542 

',247,013 

455,478 

3.380,176 


1904. 


£ 

'0,612,516 
7,785.77' 

9,869,422 

6,512,465 

727,926 


35,508,100 


3',I70,924 


1,350,626 

2,584.150 

647.325 
17,036 

733.358 
12,820 

34'.968 

'.358.724 

2,094,016 

3.421.796 

392,854 


'.47',329 


1,928,329 
703,074 
790,830 

3,7*8,553 


;2l,6l6,778 


435.987 


86,7*7,100 


3,683,601 
'.649.585 


942 
653.145 
1,205,004 
1,976,207 
12,025,231 
5,3»3.6i7 
3,237,608 


Inc.  (+)  or 
Dec.  (-) 
in  1904  as 
compared 
with  1903, 


£ 

+  '.373.4" 
-f  911 

+      595,889 

1-        16.330 

41,1.52 


+  1,944,689 


99  + 


4.275." 

',077,104 

470,416 

3,537,950 


33,782,413 


1,1(9,806 
3,085,822 

590.393 
6.734 

633.103 
2.855 

317,542 

1,119,222 

1,880,137 

3,104,762 

429,564 

1.369.545 


'.665,384 
671.036 
763,298 

3,733,026 


120,566,329 


386,297 


5,604,019 
2,553.055 


96,131,059  92,120,386  98,400,113  +  6.279,837 


173 
2  ".433 
+  329,819 
+  313.783 
+  1,467,446 
—  447,066 
+  ',035.653 


20,657 
—  169,909 
+  '4,938 
+      '57.774 

+  2,611,489 


160,820 

501,673 

56.933 

10,303 

100,355 

9.965 

24.426 

239.503 

313.879 

3>7.034 

36,710 

—      101,784 


363,945 
32038 
28,533 
30,527 


'.050,549 


49.690 


+  3.455.939 


+  1,930,418 
+      903.470 


*  T'le  vitlues  of  the  Imports  represent  the  cost,  insurance  and  freight  ;  or 
irhen  y.o-ls  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 
t  Not  included  under  following  heads. 


EXPORTS  (Value  F.O.R"). 


Month 
ended  Fibroary  39. 


Fool,  Drink,  and  Tobaooo. 

A.  Grain  and  Flour       

B.  Meat,  including  Animals  lor  food 

C.  Other  food  and  drink        

D.  Tobacco  

Total,  Class  I.     ...         £ 

Raw  Katerials  and  Articles  mainly 
Unmannfactnrtd. 

A.  Coal,  Coke,  and  Patent  Fuel 

B.  Iron  Ore,  Scrap  Iron  and  Steel  ... 

C.  Other  Metallic  Ores  

£>.  Wood  and  Timber 

E.Cotton 

F.  Wool     

G.  Other  Textile  Materials 

H.  Oil  Seeds,Nuts,Oils,Fat8  &  Gums 
I.    Hides  and  Undressed  Skins 
J.  Materials  for  Paper  Making 
K.  Miscellaneous  

Total,  Oass  II.   ... 

Articles  Wliolly  or  Mainly  Mann- 
faotnnd. 

A.  Iron  and  Steel  and  Manufactures 

thereoft      

B.  Other  Metals  and  Manufactures 

thereoft       

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

D.  Telegraph  Cables  and  Apparatus 
£.  Machinery      

F.  Ships  (new)    

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture) 
H.  Yarns  and  Textile  Fabrics ; 

(i)  Cotton  

(3)  Wool 

(3)  Other  Materials     ... 

I.   Apparel 

1.  Chemical6,Drugs,Dyes&  Colours 

K.  Leather  &  Manufactures  thereof 

(including  Boots  and  Shoes,  and 

Gloves)         

L.  Earthenware  and  Glass    ... 

M.  Paper 

N.  Miscellaneous         

Total,  Class  III.... 

Miaeellaneons  and  DnelassiSed 
(including  Paroel  Post). 

Total  British  and  Irisii  Produce  / 

Foreign  and  Colonial  Merchandise 

Gold  

Silver         


£ 
71,412 
64,652 
969,547 
70,920 


'.'66,531 


£ 
104,901 

48,985 

840,875 

45.425 


1,040,186 


1,922,290 
21,216 

3.578 
345 

58,305 
20.354 

241.193 
39,262 
28,395 

139,197 


1,723,129 

494,803 

305,550 

126,330 

1,314,600 

542,738 

8i,S53 

5,925.505 

3,125,108 
975."'7 
611,141 
996,392 


1,956,744 
26,415 
10,233 

1,966 

'09.'34 
'3,886 

350,678 

'26,531 
33.753 

125.433 


Inc.  (+)  < 
Dec.  (-; 
in  1904  a! 
coraparc< 
with  1903. 


£ 

"9.428 
41,836 

829,435 
61,823 


'.05 ',524 


1,946,110  — 
28,770  + 
",723 

2,772 

106,476 

io,9S4 
215,889 
126.265 

33  382 
153.616 


2.654.775   3,634,957 


2,331,694 

505,422 

322,332 

19,676 

1,335,047 

'35,325 

"7.459 

6,298,878 
2,288,598 
1,013. 3»o 
748,97s 
1,164,361 


343,616  450,434 

316,619  262,4^5 

134,380  143,997 

1,541,087  1,662,113 


'7.346,528 


31,312,276 


5,804,101 
901,828 
872,870 


18,790,166 


390,309 


32,775,436 


6,138,32c 

1,031.770 

901,780 


£  28,891,075  30,847,314  35,986,794  +  5,139,48. 

.  


2,065,832 
552,519 

352.435 

39.645 

1,504.47' 

227,827 

98,033 


£ 

■4.S2 
7.14 
".44 

'6,39 


'2,33 


>o,&3 

2.35 

",4« 


3,l>5 
2.93 

34,78 

ae 

',37 

28,1! 


ig,t. 


-     255,87 


7,149.'95 
3.447.9'6 
'.079.452  + 
535.662  - 
'.'79.487  + 


383.6'? 

266,608 

'60,538 

',896,438 


19.939.645 


267,687 


23.894.813 


7.405,341 
3.231.320 
1.455.320 


47,09 

30,o« 
'9.9* 

169,43 
92.50 

•9.4J 

850J1: 
'59.3^* 

66,07 
2'3.3' 

'5,121 


66M 
4,": 
'6.53' 

234,32; 


+  '.'49,47< 


+  '."9.37: 


+  1,367,01: 
+  2,i99.i5' 
+      53.3.54< 


•  The  value  of  the  Exports  represent  the  cost  and  the  charges  ol  delivennj; 
the  goods  on  board  the  ship  and  are  known  as  the  "  tree  on  txiard  "  values. 
t  Not  included  under  followiag  heads. 

maintain  the  purchase  of  rails,  wrought  iron,  telegraph 
and  other  wire  or  galvanised  or  corrugated  sheets  at 
anything  like  last  year's  levels.  There  is  also  a  large 
decline  in  the  exports  of  cutlery  to  that  part  of  the 
empire,  a  decline  not  by  any  means  made  good  by  the 
increased  exports  to  Australia  or  the  East  Indies.  In 
fact,  the  decline  is  more  than  ;^9,oc)o  in  value  on  the 
total  for  the  two  months  compared  with  1903,  and  the 
aggregate  of  our  trade  in  hardware  exceeds  in  value 
that  of  last  year  by  ;^'2 1,000,  but  there  is  a  decline  of 
nearly  ;^  11,000  in  the  value  of  the  exports  to  South 
Africa,  and  part  of  the  increased  total  is  due  to  larger 
exports  to  Germany,  Sweden,  Holland,  France,  Spain, 
and  the  Canaries,  the  foreign  West  Indies,  Chili,  Brazil, 
and  the  Argentine  Republic.  .\ustralia.  New  Zealand, 
and  Canada  have  also  taken  more,  so  that  trade  with 
these  dependencies  has  been  well  maintained,  but  so  has 
it  been  with  foreign  countries.  In  locomotives,  on 
the  other  hand,  where  there  is  a  decrease  of  ;^226,ooo, 
or  nearly  40  per  cent.,  compared  with  the  first  two 
months  of  1902.  The  falling  off  is  mostly  due  to  British 
South  Africa,  India,  Au.stralia,  and  New  Zealand,  and 
countries  in  South  America  have  largely  increased  their 
custom  el.se  the  display  would  have  been  worse  still. 
South  America  has  also  been  a  better  customer  for 
other  descriptions  of  machinery,  including  textile,  for 
which,  however,  Germany  is  still  one  of  our  best  cus- 
tomers, European  countries  altogether  taking  about 
;^4-^5,ooo  worth  out  of  a  total  export  of  ;^720,ooo.^ 

This  does  not  look  like  decay  or  a  ruinous  competition 
bv  the  foreigner,  very  little  of  whose  machinery,  or 
finished  metal  work,  it  may  be  said,  finds  a  market  in 
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liiis  country.  When,  for  instance,  did  ever  anybody 
licar  of  imports  of  forei^jn  built  .steamers?  We  even 
fillowed  the  Japanese  to  buy  the  two  ships  of  war  built 
in  Italy  for  the  Argentine  I'iepublic,  and  the  value  of 
machinery  of  all  kinds,  including  electrical,  brought 
into  this  country  in  the  first  two  months  of  the  current 
year  was  at  ;£633,ooo,  fully  ;^ioo,ooo  less  than  in  the 
]irst  two  months  of  last  year,  whereas  our  exports  of 
machinery  in  the  same  period  exceeded  ;^2,946,ooo, 
and  showed  an  increase  of  ;^'90,286.  We  may  be 
(]uit<!  sure  that  whatever  was  imported  was  useful  in 
our  industries,  helpful  to  the  maintenance  and  expan- 
sion of  our  foreign  trade.       It  is  really,  however,  waste 

EXPORTS  (Value  F.O.B.*). 


of  time  and  labour  to  demonstrate  the  hollowness,  the 
insincerity,  and  fal.sehood  of  the  outcry  rai.sed  by  the 
protectionists.  If  free  trade  has  brought  us  to  the 
pitch  of  wealth  and  to  the  unrivalled  position  we  oc«upy 
as  manufacturers  and  traders,  it  is  surely  a  natural  in- 
ference that  a  continuance  of  this  policy  is  the  only 
guarantee  we  have  against  a  return  to  the  old  bad  days 
of  hunger,  suppressed  revolt,  and  a  diminishing  place 
among  the  "great"  powers.  In  the  mere  vulgar 
matter  of  bread  we  have  deep  reason  to  be  thai>kful 
that  we  still  have  all  the  world  to  draw  upon. 


I 
I 

I 


Two  Months 

Inc 

(-I-)  or 

ended  f  £bruaky  29. 

Dec.  (-) 

___ 

in 
cor 

1903  as 

D pa red 

X909. 

1903. 

1904. 

with  1903. 

- 

Food.  Drink,  and  Tobaeoo. 

£ 

£  , 

£ 

£ 

A.'Cirain  an<l  Flour       ...         

132,776 

240,964 

238,579 

2,385 

B.  Meat,  includinp  Animals  for  tood 

C.  Other  food  and  drink       

'14,833 

100,424 

97.716 

«.7o8 

2,070,895 

1,852,730 

1,769,203 

— 

83.517 

1).  Tobacco         

153.810 

107,893 

124,253 

f 

'6,354 

Total,  Cla.ss  I.    ...        £ 

2.47».3M 

2,303,006 

2,229,750 

- 

72,256 

Rsw  M&terUls  snl  Artioles  mainly 

Unmanufactund. 

A.  Coal  Coke,  and  Patent  Fuel 

4,013,630 

4,2'S.336 

3,94i.3S9 

— 

273,977 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

45.090 

54.704 

64,717 

+ 

10,013 

C,  Otlicr  Metallic  Ores          

10,985 

'6,508 

'8,723 

+ 

2,21; 

It.  Wood  and  Timber 

1,056 

5.593 

6,156 

+ 

563 

I".  Cotton 

— 

~- 

— 

— 

r.  Wool     

103,278 

202,869 

I9^.563 

— 

11,306 

<i.  Other  Textile  Materials 

37.488 

26,534 

.8,729- 

7,805 

1 1.  Oil  Seeds. Nu>9,Oil.s,Fats  &  Gums 

482,588 

496,950 

431,000 

— 

65.950 

1.    Hides  and  Undressed  Skins     ... 

62,272 

368,306 

266,069 

— 

2,237 

I.    Materials  for  Paper  Making      ... 

60,160 

66,975 

66,894 

- 

8i 

K,  Miscellaneous          

300,710 

292,894 

312,794 

+ 

19,900 

i                      Total,  Class  II.    ...         £ 

s.117.21; 

5,646.669 

5,318,004 

- 

328,665 

A.  Articles  Wholly  or  Mainly  Mann- 

f&ctnred. 

Iron  and  Steel  and  Manulactures 

thereoft 

3,802,750 

4.723.931 

4,383.664 

— 

340,267 

It.  Other  Metals  and  Manufactures 

thereoft      

■,037,576 

',029,375 

1,069,471 

+ 

40,096 

C    Cutlerv,  Hardware,  Implements 

and  Instruments 

671,642 

701,825 

740,594 

+ 

38,769 

D.  Telegraph  Cablesand  Apparatus 

712,615 

'10,753 

216,795 

+ 

106,042 

r,.  Machinery      

2.633.941 

2.855.955 

2,946,241 

+ 

90,286 

K.  Ships  (new) 

l,126,97i: 

482,694 

442,093 

— 

40,601 

G^  Manufactures  of  Wood  &  Timber 

(includinfr  Furniture) 

180,305 

258,245 

207,553 

— 

50,693 

H.  Yarns  and  lexiile  Fabrics  : 

(I)  Cotton         

12,725.310 

13,001,650 

U.oS6,575 

+  ' 

,084,925 

(2)  Wool 

4.425.615 

4.745.732 

4,994,309 

+ 

248.577 

(3)  Other  Materials 

2,032,309 

3.170,445 

3,182,164 

+ 

5.719 

I.  ■  Apparel           

J.    chemicals, r>rus::3.Dves& Colours 
K.  Leather  &  Manufactures  Ihereot 

1,391,270 

1.562,487 

1,115,691 

- 

446,796 

2,014,163 

2.320.579 

3,283,276 

— 

37.303 

(including  Boots  &  Shoes,  and 

Gloves)       

688,330 

893.613 

723,030 

— 

170,583 

1..  Karthenware  and  (jiass 

465.205 

533.206 

486,359 

— 

46.847 

M.  Paper    

249.143 

292,9 '5 

307,776 

+ 

14,841 

N.  Miscellaneous         

3.257.052 

3,412.641 

3,644,068 

+ 

232,327 

Total,  Class  III....         £ 

37,3M.>04 

39,103,066 

39.830,55^ 

+     728,492 

Miaeellaneoas  and  Unelassified 

(including  Paroel  Post). 

677,815 

628,331 

599,866 

+ 

28,465 

Total  British  and  Irish  Produce  £ 

45.581.450 

47,679.072 

47,978,178 

+ 

399,106 

Foreign  and  Colonial  Merchandise... 

1 '.■44.547 

13,206,046 

■3. ■■7,34' 

+ 

9".295 

«.old           

3,018,708 

2.238,557 

6.372,-5' 

+  - 

,134,194 

Silver         

',760,760 

',984. '71 

2,993.844 

+  I 
+  « 

,009,673 

f 

60,505.465 

64,107,846 

70,462,114 

,354.268 

'  The  values  of  the  Exports  represent  the   cost  and  the  charges  of  deliver 
[ing  the  goods  on  board  tlie  ship,  and  are  known  aa  the  "  free  on  board  "values. 
t  Not  included  under  following  heads. 


Visible  Balasck  or  Tp 

ADE. 

Month  ended  February  39. 

Inc.  (+>  or 

Dec.  (-) 

in  1904  a«  com- 

1902. 

1903- 

1904. 

pared  with 
'903. 

Imports           

Kxports          

£ 
43,600,381 
38,891,075 

£ 

43.547.639 

3o,847,3'4 

£ 
48,109,154 
35,986,794 

£ 
+  4,56l,5'5 
+  5,139.480 

Excess  value  of  im   \ 
ports  over  exports  f 

14,709.3^6 

12,700,315 

19,122,360 

-      577.9*5 

■ 
Two  Months  ended  February.         f 

Inc.  (+)  or 

Dec(-) 

in  1004  ««  com- 

1909. 

1903- 

1904. 

paVed  with 
1903. 

Imports           

ilxpons          

,  £ 

£ 

93,130,396 

64.1 07, {{46 

98,400,113 
70.403,114 

£ 

+  6,279,8»7 
+  6.3M.»«8 

'Eicess  value  of  im  1 
poiia  over  exports  f 

35.615.^94 

28,013,440 

97,937  »99<) 

-        7444' 

Economic  and   Financial    Notes 
and  Correspondence 


The  Coming  Deficit. 

We  are  sorry  to  think  that  it.s  magnitude  promises  to 
be  so  great  as  to  kill  the  present  Government,  for  we 
want  the  amorphous  thing  to  linger  on.  The  figures 
of  the  revenue  though  arc  suggestive  of  such  a  shortage 
upon  the  current  year's  accounts,  including  the  net 
amount  of  the  supplementary  estimates,  that  may 
amount  to  anything  you  like  between  j£,7, 500,000  and 
;£'9,ooo,ooo,  and  that  means  dissolution.  Take  it  at 
;^8, 000,000  and  we  wonder  where  the  Government  is 
going  to  get  the  money.  Will  it  float  Treasury  bills,  or 
emit  a  new  series  of  Exchequer  bonds,  or  try  to  raise 
a  loan  on  the  security  of  the  bankrupted  annexed  Re- 
publics of  South  Africa,  or  get  up  "  a  knock-out  " 
auction  of  its  accumulations  of  useless  military  stores, 

or ?     Oh,  it  will  do  nothing,  except  dodge,   and, 

when  cornered  by  fate,  bolt.  It  is  impossible  to  ima- 
gine any  clean  method  of  filling  the  gap,  and  we  fear 
the  failure  to  do  .so  will  be  the  death  even  of  this  cor- 
rupt and  altogether  demoralised  Parliament.  It  is 
bound  to  be  so  when  the  anarchic  demands  for  the 
coming  year  have  to  be  provided  for.  Mr.  Arnold 
Forster  has  been  labouring  this  week  to  explain  and 
justify  his  army  estimates  and  has  convinced  nobody; 
has  only  succeeded  in  exhibiting  the  f>erfection  of  his 
training  in  academic  insolence,  that  kind  of  insolence 
our  universities  appear  as  successful  in  producing  as  in 
the  manufacture  of  human  waifs,  "  the  muddied  oafs 
and  flannelled  fools  "  of  the  sacred  bard  of  jingoism, 
sad  things  who  mostly  wander  over  the  earth  a  burden 
to  their  fellow  men.  Our  expenditure  is  perfectly  mon- 
strous under  all  branches  of  administration  and  the 
nation  cannot  stand  it.  In  vain  do  the  protectionists 
clamour  for  a  return  to  the  fetters  of  a  Customs  tariff. 
Give  the  nation  the  opportunity  to  speak  and  it  will 
reject  these  traitors  and  their  schemes  with  contumely 
and  contempt.  As  we  have  insisted  all  along  this  pro- 
tectionist agitation  is  the  direct  outcome  of  unprincipled  * 
administrative  extravagance.  We  shall  either  have  to 
adopt  the  ruinous  policy  of  reimposed  duties  on  imports 
with  its  hunger  and  social  unrest,  or  reduce  the  nation's 
outgoings  to  something  like  reasonable  amounts,  and 
the  nation  is  whole-hearted  for  economy.  But  how 
can  we  hope  for  economy  in  the  present  wholly  chaotic 
state  of  the  administration  ?  We  do  not  know  whether 
we  have  an  army  or  not,  whether  the  proposals  of  that 
really  unlicensed  and  unauthorised  War  Office  committee 
tend  to  increase  our  expenditure  or  to  reduce  it.  The 
War  Minister  himself  does  not  .seem  to  know  what  to 
do  or  to  expect,  but  already  one  thing  is  sure — a  number 
of  displaced  functionaries  have  been  put  upon  the  pen- 
sion list.  That,  it  may  be  said,  is  the  invariable  first 
consequence  of  reforming  zeal  under  a  representative 
assembly  such  as  ours,  helpless  in  the  hands  of  the 
bureaucracy — increa.sed  outlay.  We  have  no  earthly 
use  for  such  a  monstrous  army  as  is  propo.scd  to  be  im- 
posed upon  us,  provided  we  are  friendly  with  other 
nations,  and  if  we  cease  from  the  lunacy  of  wanton 
aggression.  Happily  the  nation  is  beginning  to  think 
a  little,  coming  back  to  its  right  mind,  and  when  it 
does  fullv  return  to  its  senses  it  will  make  a  clean  sweep 
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of  many  things.       Alas,  the  dissolution  is  coming  too 
soon. 

"  Sharks  "  and  the  late  Mr.   Druckek. 

What  a  melancholy  story  that  is  which  Mr.  Richards 
seems  to  have  embodied  in  a  pamphlet  to  which  atten- 
tion has  been  drawn  by  the  Daily  Chronicle  and  Truth. 
It  is  the  story  of  the  fleecing  of  the  late  Mr.  Drucker, 
a  genial  young  man  of  considerable  attainments  who 
got  into  Parliament  when  only  twenty-seven  as  Mr. 
Labouchere's  colleague  in  the  representation  of 
Northampton.  Being  open-hearted  and  companionable 
he  fell  an  easy  prey  to  the  "  financial  sharks  "  in  the 
House,  the  touts,  pimps,  jackals,  and  decoys,  some  of 
whose  names  are  perfectly  well  known,  whose  business 
it  is  to  draw  victims  into  the  net  of  the  insatiable  finan- 
cier. Mr.  Drucker  died  under  most  melancholy  circum- 
stances in  New  York  at  the  age  of  thirty-five,  after 
having  been  stripped  of  all  his  fortune  by  these  unclean 
creatures  whose  presence  on  both  sides  of  the  House 
is  not  merely  an  insult  to  the  great  majority,  who  are 
honest  men,  but  a  source  of  danger  to  established  order. 
Well  may  the  Ne7v  Age  earnestly  advise  constituencies 
under  no  possible  circumstances  to  countenance  the 
candidature  of  the  company  promoter,  and  we  might 
add  of  the  company  promoter's  shark.  But  how  is  the 
public  to  know."*  Many  of  these  fellows  are  amongst 
the  loudest  mouthed  of  our  "  patriots,"  never  losing 
an  opportunity  to  advertise  themselves  as  the  true  and 
only  loyal  citizens  of  empire,  attaching  themselves  often 
to  liberalism  or  radicalism  the  better  to  betray  it. 
Their  cue  is  to  abuse  every  man  who  stands  up  for 
righteousness,  to  heap  obloquy  upon  those  who  venture 
to  assert  that  the  42,000,000  of  human  beings  who  live 
in  this  country  have  after  all  some  slight  claim  to  con- 
sideration at  the  hands  of  our  empire  swayers.  We 
have  more  than  one  of  these  despicable  creatures  in 
mind  as  we  write,  loud  tongued,  malignant,  wholly  un- 
clean. They  are  a  shame  and  disgrace  to  the  country, 
and  many  of  them  cannot  even  be  recognised  by  the 
study  of  such  a  work  as  Mr.  Thomas  Skinner's  "  iMrec- 
tory  of  Directors,"  for  it  is  not  often  the  way  of  the 
financier's  "  jackal  "  to  advertise  himself  as  a  guinea- 
pig.  But  you  can  often  tell  him  by  his  language  about 
"  the  empire,"  his  votes  in  favour  of  high  expenditure 
on  "  the  forces,"  his  advocacy  of  protectionism,  re- 
gardless of  the  implied  brutality  to  the  poor.  Turn  all 
such  slimy  creatures  out. 

"  Terrorism  on  the  Rand." 
Under  this  heading  Tuesday's  Manchester  Guardian 
contained  an  important  letter  from  a  correspondent  in 
Johannesburg.  So  important  is  it  that  we  should  have 
liked  could  room  have  been  found  for  the  whole  of  it 
in  these  columns.  As  that  is  not  practicable  a  summary 
of  its  leading  points  must  be  laid  before  the  reader  in 
order  to  exhibit  once  more  the  character  of  the  men 
with  whom  our  Government  here  and  the  Government  of 
Lord  Milner  in  Pretoria  are  as  thick  as  thieves.  A 
responsible  paper  like  the  Manchester  Guardian  would 
not  print  any  communication  from  an  untrustworthy 
source,  and  this  letter  accords  so  fully  with  what  we 
have  heard  from  many  quarters  that  its  reliability  must 
be  regarded  as  unassailable.  The  writer  begins  by 
pointing  out  that  Johannesburg  is  mostly  peopled  by  Ger- 
mans, Russians  and  Austrians  who  are  the  trading  and 
shop-keeping  part  of  the  community,  the  unskilled 
labour  of  the  place  being  mostly  British.  All  that  class 
is  of  the  bird  of  passage  order,  and  the  same  may  be 
said  of  the  large  numbers  of  married  men  on  the  reef 
whose  wives  are  at  home  in  Cumberland  or  Lancashire. 
None  of  these  want  citizenship,  but  only  the  minority 
of  settled  workers  who  mean  to  make  the  Transvaal 
their  home.  Hence  perhaps  the  ease  with  which  the 
sham  votes  and  petition  in  favour  of  Chinese  labour 
have  been  manufactured.  Some  nine  months  ago  when 
it  was  first  hinted  that  the  mine  bosses  determined  to 
bring  in  Chinese  labour  a  meeting  was  held  in  the 
Wanderers'  Hall  which  passed  a  resolution  against  the 
step  by  5,000  votes  to  2,  and  a  league  was  formed  called 


the  African  Labour  League  to  protect  the  country 
against  the  threatened  inroad.  It  was  joined  by  over 
200  heads  of  firms  and  commercial  houses,  and  at  its 
back  was  an  overwhelming  preponderance  of  the 
workers  and  trade  unions.  No  sooner,  however,  did 
the  controllers  of  the  mines  realise  the  strength  of  this 
feeling  than  they  set  to  work  to  apply  coercion, 
threatening  to  close  the  mines  down  and  proceeding  in 
various  ways  to  bring  about  and  intensify  the  trade  de- 
pression already  felt  in  the  place.  They  made  money 
scarcer,  and  soon  so  intimidated  the  community  that 
probably  not  half  a  dozen  of  the  commercial  men  who 
became  members  of  the  African  Labour  League  could 
to-day  be  brought  together  to  say  nay  to  their  paper- 
wealthy  "  helot  "  masters.  They  are  fairly  intimi- 
dated. 

The  magnates  also  went  to  work  in  another  direction 
by  hiring  roughs  to  disturb  anti-Chinese  meetings,  and 
the  instance  is  again  quoted  of  the  200  men  who  were 
hired  at  15s.  a  head  to  break  up  the  second  meeting 
in  the  Wanderers'  Hall.  They  were  paid  off  next  day 
openly  in  Commissioner  Street.  Meetings  were  also 
organised,  presided  over  by  the  mine  manager  and  the, 
often  obligatory,  attendance  thereat  compelled  to  vote 
by  going  to  different  sides  of  the  room  or  hall  so  that 
the  managers  might  plainly  see  who  was  who.  Votes 
from  an  intimidated  working  class  were  thus  procured, 
and  the  sham  was  fittingly  crowned  by  another  petition 
to  the  King.  "  I  have  not,"  says  the  writer,  "  been 
able  to  find  out  definitely  whether  the  collectors  of 
signatures  were  paid  by  the  day  or  at  so  much  per 
hundred  signatures,"  but  that  they  were  paid  is  ad- 
mitted by  the  pro-Chinese  party  and  the  collectors  them- 
selves, collectors  enlisted  from  the  ranks  of  the  unem- 
ployed. These  have  openly  boasted  of  having  secured 
"a  tip  top  job."  Gentlemen  vi'hose  word  the  writer 
can  rely  upon  tell  him  that  it  was  no  use  to  say  to  one 
of  these  collectors  that  one  had  already  signed.  "  Oh  ! 
that  does  not  matter,"  he  would  answer,  "  you  have 
not  signed  my  sheet."  That  many  men  signed  over 
and  over  again  is  beyond  doubt.  The  collectors  were 
frequently  changed  from  beat  to  beat  so  that  a  new 
collector  went  over  the  ground  which  his  predecessor 
had  travelled.  A  band  of  fashionable  ladies,  wives, 
relatives  and  friends  of  the  magnates  also  took  the 
matter  in  hand,  marshalled  by  Lady  Farrar,.  and  got 
signatures  from  shop  assistants,  clerks  and  so  on. 
Often  the  signatures  were  demanded  in  the  presence 
of  employers  or  managers.  Tables,  too,  were  placed  in 
the  streets  at  which  signature  collectors  besought 
passers  by  to  sign.  A  citizen  of  Johannesburg,  the 
writer  of  the  letter  goes  on,  whose  name  is  well  known 
to  the  English  public  told  him  of  a  gentleman  who  was 
prepared  to  make  an  affidavit  that  he  saw  one  man  who 
attracted  his  attention  and  whom  he  followed  out  of 
curiosity  for  forty-five  minutes,  sign  at  every  table  he 
encountered.  Well  may  the  writer  add  that  these 
things  may  appear  incredible  to  the  English  people. 
They  are  nevertheless  true,  and  it  is  with  degraded  and 
public  life  degrading  creatures  of  this  description  that 
our  Government  is  hand  and  glove,  ready  to  sacrifice 
the  interests  and  the  native  population,  white  and  black, 
in  the  annexed  Republics,  all  over  South  Africa,  in 
order  that  inconceivably  inflated  mine  share  capitals 
may  be  "  boomed  "  in  price  upon  the  stock  exchanges 
of  Europe  and  further  pirate  fortunes  be  realised  by  the 
favoured  few.  Could  there  be  a  greater  infamy,  a  more 
patent  example  of  complete  disregard  for  the  rudiments 
of  honesty,  the  first  instincts  of  real  patriotism  on  the 
part  of  those  who  misguide  the  nation's  life? 

The  Death  Duties. 
In  our  note  on  Sir  William  Harcourt  last  week  we 
described    the  Death  Duties   as  "  a   great  reform,"  a 
description  to  which  a  reader  raises  the  following  objec- 
tions : — 

Mnrch  6,    1904. 

T«  the  Editor  of  the  Investors'   Reiibw. 
Sir, — With  your  praise  of   Sir  William  Harcourt   as   one   of  the 
few  consistent  advocates  of  economy  in  the  expenditure  of  Govern- 
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raent,  few,  I  hope,  n-ill  be  founc;  to  quarrel — certiinly  I  do  not 
myself.  But  when  you  go  on  to  speak  of  his  Death  Duties  Att  as 
"  a  great  reform,"  I  wish  to  ask  you  to  justify  ancj  explain  the 
statement,  as  to  me  that  Act  has  always  appeared  the  very 
reverse.  And  I  have  the  less  hesitation  in  iloing  su  as  I  am 
accustomed  to  consider  your  judgments  in  general  as  Uued  on 
reflection   and  capable  of   standing   criticism. 

With  the  exception  of  abnormal  expenditure  such  as  that  for 
wars,  which  is  usually,  and  I  suppose  necessarily,  raised  by  loan, 
-the  cost  of  Ciovernnient  is  clearly  an  annual  matter,  consisting  in 
payment  of  interest,  ujikeep  of  army  and  navy  and  other  services — 
there  is  no  need  to  enter  into  details.  Would  it  not  appear  then, 
primi  facie  at  least,  that  this  annual  expenditure  ought  to  be 
met  by  the  nation  out  of  its  yearly  revenues?  Most  of  our  taxeii 
are  of  course  charged  on  revenue;  such  for  instance  as  the  income 
tax,  import  and  excise  duties,  I'ost  Office  receipts,  and  so  on. 
But  all  death  duties  are  a  distinct  attempt  to  raise  out  of  capital 
the  funds  to  meet  a  current  yearly  expense.  .Such  a  course  on 
the  part  of  an  individual  is  considered  ruinous.  Why  is  it  other- 
wise in  a  nation?  I  can  see  no  advantage  in  it,  but  with  your 
permission   will  give  one  or  two  simple  reasons  on  the  other   side. 

I.  There  is  an  old  saying,  in  my  opinion  a  just  one,  that  he 
that  calls  the  tune  should  pay  the  piper.  Now,  as  a  death  duty 
is  paid,  generally  speaking,  once  m  a  generation,  it  is  evident  that 
on  succeeding  to  a  property  a  man  may  have  to  pay  for  the  tunes 
called  by  his  father,  while  in  turn  he  can  call  tunes  iit  the  exj>eose 


For  although  the  duties  in  a  measure  represent  arrear: 
of  annual  taxation,  still  as  they  arc  drawn  from  th« 
capital  sum  and  not  from  the  income  therefrom,  the} 
ought,  if  any  decent  .system  of  accounts  were  used  b) 
the  Treasury,  to  be  applied  to  reduce  debt  or  investec 
in  reproductive  works  in  order  to  relieve  the  tru« 
revenue  of  .some  of  its  burdens.  But  .so  long  as  wt 
are  governed  by  spendthrifts  and  faddists  it  is  useles! 
to  expect  such  a  change  to  be  made. 


of  his  successors,  liut,  I  shall  be  told,  this  can  be  avoided  by 
uisuraiicc,  by  which  an  occasional  charge  is  converted  into  an 
annual  one.     True,  and  this  brings  in  my  second  re.ison. 

2.  So  far  as  the  <luties  are  provided  for  by  insurance  the  tax  is 
surely  an  expensive  one,  for  the  machinery  of  insurance,  .and  the 
profit  on  it,  must  be  paid  for  as  well  as  the  tax  itself.  Does  not 
the  very  fact  of  insurance  being  found  expedient  uphold  my 
contention  that  taxes  ought  to  be  charged  on  revenue? 

3.  Must  not  a  tax  on  capital  tend  to  iliscourage  the  accumulation 
of  c-xpital?  It  seems  to  me  that,  impossible  as  it  may  be  to  prove  it, 
such  an  effect  must  in  some  slight  degree  have  actually  arisen. 
Here  and  there  a  man  must  have  said,  I  would  save  for  my 
children,  but  for  Government    I  will  not. 

4.  Lastly,  may  not  the  tax  encourage  the  extravagance  of 
fiovernment  which  is  so  marked  a  leature  of  present  times?    When 

I  millionaire  dies  and  hundreds  of  thousands  fall  due  to  the 
Exchequer,  may  there  not  arise  in  the  brains  of  legislators  the 
question,  "What  need  for  economy  in  a  nation  so  wealthy?" 
They  forget  that  to  apply  capital  to  normal  expenditure  is  to 
kill  the  goose.  I  enclose  my  card,  and  rem.ain,  your  obedient 
servant, 

THEIKT 

Strictly  speaking  the  Death  Duties  do  outrage  the 
■canons  of  taxation  inasmuch  as  they  are,  as  "  Thrift  " 
points  cjut,  a  tax  upon  capital.      But  does  this  capital 
or  the  income  derived    from  it   during   the  life  of  the 
po.ssessor  pay  its  fair  share  of  the  burden  of  the  charges 
levied  each  year  for  the  purposes  of  revenue?     We  do 
not  think  it  does.     To  equalise  matters  the  only  course 
left  open  is  to  tax  the  capital  value  of  property  passing 
<3n  death  in  the  hope  that  some  portion  of  the  revenue 
which  it  has  avoided  paying  may  at  last  be  gathered 
into  the  coffers  of  the  nation.     Were  we  blessed  with  a 
true  Land  tax,    based  on   a   quinquennial   or  decennial 
valuation  of  the  land,  and  a  proper  assessment  of  the 
income   tax  on  real  and    personal   property   instead  of 
that    which  at  present   inakes    it  bear  only    the  same 
burden  as  brains  and  commercial  enterprise,  the  neces- 
sity for  the  present  scale  of  Death  Duties  would  in  a  great 
measure  be  done  away  with.      But  until  these  reforms 
are  made  we  think  the  Death  fJuties  are  justified,  .since 
like  revenge  they  are  "  a  wild  kind  of  justice."     They 
never  could  be  absolutely  abolished,    and  there  is   no 
reason  why  they   should   be.      For   if   the  property  on 
which  they  are  assessed  had  changed  hands  in  the  life- 
time of  the  possessor,  transfer  duties  would  have  been 
paid  as  a  matter  of  cour.se,  and  it  is  therefore  only  equit- 
able that  the  person  who  succeeds  by  death  should  pay 
soinething  to  the  revenue  on  doing  so.     Whether  the 
Death  Duties  do  or  do  not  check  the  accumulation  of 
capital  is  a  question  it  is  almost  impossible  to  answer. 
But  even  should  they  do  .so  the  restriction  within  cer- 
tain limits  must  surely  benefit  the  nation  as  a  whole. 
For  the  more  capital  is  di.sseminated   the  greater  be- 
comes the  general  wealth,  and  extremes  of  richness  and 
poverty  tend  to  grow  less  sharply  marked.     Therefore 
if  the  duties  do  tend  to  prevent  a  man  in  his  lifetime 
piling  up  a  huge  aggregation  of  capital  it  is   a  point 
in  their  favour  rather  than  an  argument  against  them. 

With  regard  to  the  practice  of  treating  the  amount 
derived  from  the  Death  Duties  as  a  part  of  the  annual 
revenue  and  spendinsj  it  as  such,  instead  of  considering 
it  as  capital  and  applying  it  to  capital  charges,  we  quite 
agree  with  "  Thrift  "  that  the  practice  is  an  evil  one. 


Swansea  Improveme.nts  and  Tramways  Company. 

ITiis  company  controls  three  undertakings  which,  (or 
an  easily  understood  reason,   it  chooses    to    treat    a.s 
separate  concerns  with  the  single  link  of  debtor  and 
creditor   between   them,  and  the  accounts  are   further 
complicated  by  the  intervention  of  the  British  Flectric 
Traction  Company.       Of  the  three  branches  the  most 
important  is  that  of  the  tramways,  as  being  the  monicd 
partner  of  the  concern,  and  its  accounts  therefore  come 
lirst.      Gross  receipts  for  the  six  months  ended  Decem- 
ber 31  amounted  to  ;^'i5,486  or  an  increa.se  of  jQi,j2!, 
and   expenses  including  debenture   and    other  interest 
came    to   ;^*505    more    at    ;£,'io,i22.       With    £1,^22 
brought  forward  the  net  revenue  was  ;^6,686,  out  of 
which  ;^i,ooo  is  placed  to  reserve  and  applied  in  re- 
duction of  the  advances  made  by  the  B.E.T.  Company. 
After  meeting  dividends  on  the  two  cla.sses  of  prefer- 
ence shares,  the  ordinary  shares  receive  a  di.stributton 
at  the  rate  of  2^"  pcr  cent,  per  annum,  and  jQi,i27  '*" 
carried  forward.     Small  though  this  return  is  a  glance 
at  the  balance-sheet  shows  that  even  it  is  not  justified 
by  the  position  of  the  company.     The  capital  outlay  of 
;^io2,968  on  old  tramways  now  reconstructed  is  still 
carried  as  an  asset    although  a  very  large  proportion 
of   it  must  represent    materials  long   .since   dispensed 
with    as    useless.     Parliamentary   expenses   instead  of 
being  reduced  have  been  added  to  and   now  .stand  at 
;^3,729,    while  the   costs  of  the    new  debenture  issue 
are  only   being  written   down   at   the  rate  of  jQyj  P*-'"' 
half-year.        All   of    these    should    certainly     be  sub- 
stantially  reduced  before  any  attempt  is  made  to  pay 
a  dividend,  especially  as  ;^2 1,000  is  still  owing  to  the 
B.E.T.,  and   the  reserve  fund,    increased   by  ;^  1,000, 
through  the  juggle  of  adding  the  amount  deducted  from 
the  above  debt,  is  still  only  ;£i'i2,6i2.     The  "  Improve- 
ments "  and  "  Mumbles  Railway  and   I'ier  "  branches 
owe  ;£'3,oo4  and  ;^68f)  respectively,  but  including  these 
the  amounts  due  from  sundry  debtors  come  to  no  more 
than  ;£"4,734,  and  with  ;^i,428  in  cash  are  barely  suffi- 
cient to  cover  the  sum  of  ;^6,i74  owing  to  sundry  cre- 
ditors. 

The  "  Improvements  "  undertaking  has  been  more 
of  a  white  elephant  than  ever,  the  total  revenue  for  the 
six  months  being  an  insignificant  sum  of  ;^,24  from 
interest.  Again.st  this  interest  on  loans  took  ;^37i, 
rents,  taxes,  etc.,  ;^i85,  and  the  Palace  Theatre  of 
Varieties  provided  a  deficiency  of  ;£^228,  the  outcome 
being  a  further  loss  of  ;^76o,  bringing  the  debit  balance 
up  to  ;^3,703.  Yet  the  proportion  of  the  capital 
allotted  to  this  section  is  ;£^87,42o,  and  there  are  be- 
sides loans  of  ;^4,575  on  mortgage,  of  ;^8,500  on  the 
Palace  Theatre,  and  ;£^3,oo4  from  the  tramways,  in 
addition  to  which  ;£^i,744  is  due  to  sundry  creditors 
and     ;^i,574     to     the     bankers.  On     the     other 

hand  ;£i,975,  proceeds  of  sale  of  property,  is 
held  in  deposit  to  be  applied  in  reduction  of 
the  first  mentioned  loan,  and  ;^79  is  to  come 
in  from  sundry  debtors.  The  outlay  on  the 
Palace  Theatre  amounts  to  ;^I7.059  and  apparently 
efforts  are  being  made  to  sell  this  portion  of  the  pro- 
perty as  the  item  appears  in  the  balance-sheet  "  subject 
to  realisation,"  but  at  best  the  outlook  for  the  repay- 
ment to  the  tramways  section  of  its  loan  is  so  poor  that 
it  might  rea.sonably  be  looked  upon  as  a  bad  debt.  A 
little  progress  was  made  by  the  Mumbles  Railways  and 
Pier,  the  gross  receipts  amounting  to  ;^i2.i87  and  the 
expenses  to  ;£?!  1,448,  leaving  a  profit  of  ;^739  for  the 
six  months.  The  first  half  of  the  year,  however, 
showed  a  deficit  of  ^^2,544-  and  accordingly  the  British 
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Electric  Traction  Company  has  had  to  provide  ;i^i,8o5 
under  its  agreement.  An  excess  of  floating- liabilities 
over  assets  on  J  une  30  is  treated  in  the  accounts  as  an 
asset,  although  it  is  certainly  not  a  liquid  one.  Out- 
lay on  extensions,  improvements,  etc.,  during  the  six 
mohths  took  ;^i,H5,  sundry  debtors  owe  ;^'i,252,  and 
there  is  ;^i,658  in  cash  to  meet  ;6'4,76o  due  to  sundry 
creditors  and  ;^686  to  the  tramways. 

Kaffir  "  Patriots  "  and  Thf.ir  Profits. 

Although  A.  Goerz  and  Co.,  Limited,  is  not  a  com- 
pany registered  under  our  Companies'  Acts,  but  under 
those  of  the  Transvaal,  it  has  its  head  office  in  London, 
from  which  all  or  nearly  all  its  business  is  conducted. 
For  this   reason   the  Commissioners  of    Income    Tax 
assessed  the  cornpany  on   the  whole  of  the  profits  it 
earned  no  matter   whether  they   were   made  in  Great 
Britain,  South  Africa,  or  the  Continent.     Naturally  the 
true  patriot  directors  objected  to  such  a  waste  of  the 
shareholders'   money   and   promptly  lodged  an   appeal 
against  the   Commissioners'  decision.     But  alas !   Mr. 
Justice  Channell,  before  whom  the  appeal  was  heard, 
decided  that  the  Commissioners    were  right  and  that 
the  company  must  pay,  which  decision  has  caused   a 
fearful   flutter  among  certain  dove-cotes    and    hawk- 
eyries  in  the  City.       "  What  is  the  use  of  registering 
outside   the  United  Kingdom  if   after   all    the  Inland 
Revenue  can  come  down  on  you  for  income  tax  upon  the 
whole  of  your  profits  just  because  you  happen  to  have 
your  ofRces  here  ?  "  is  the  question  which  a  good  many 
South  African  and  other  houses    are    asking.        And 
should  the  further  appeal  go  against  Goerz  and  Co.  we 
are  threatened  with  a  general  exodus  of  these  awfully 
imperial   firms,   who,   though  quite    willing    for  us  to 
spend  three   hundred  millions   or  so  in    annexing   the 
Transvaal  for  their  benefit,  have  a  decided  objection  to 
paying  more  than  they  can  possibly  help  of  our  taxes. 
Well  let  them  go.     We  shan't  miss  them  much,  and  as 
a  last  resort  we  can  always  confiscate  their  properties 
in  South  Africa  to  make  good  the  deficits  out   there. 
But  while  this  subject  of  foreign  companies  is  in   the 
air,  would  it  not  be  a  good  move  to  rush  a  short  bill 
through  Parliament  compelling  them  to  have  at  their 
offices  here  a  list  of  their  shareholders  on  the  lines  re- 
quired by  the  Companies'  Acts?     We  recommend  this 
suggestion  to  the  Law  Officers  of  the  Crown  as  a  means 
of  getting  back  some  of-  the  prestige  they  lost  over  the 
London  and  Globe  affair. 

The  Midland  Railway  of  Western  Australia. 
We  have  been  much  interested  in  the  dispute  that  has 
arisen  between  the  Midland  Railway  Company  of 
Western  Australia  and  the  Government  of  that  settle- 
ment, and  think  those  holders  of  Colonial  Government 
securities  who  desire  to  attain  to  some  conception  of 
the  fate  in  store  for  them  when  the  carrying  of  the 
monster  debts  becomes  too  irksome  to  be  borne,  could 
not  do  better  than  peruse  the  answer  of  the  company's 
board  to  the  latest  deliverance  of  Mr.  Walter  James, 
the  Premier  of  the  Colony.  Briefly  the  Government, 
being  unable  to  arrange  equitable  terms  of  purchase 
with  the  board  of  the  railway,  brought  in  a  bill  to  prac- 
tically confiscate  the  property.  This  bill  interfered 
with  the  company's  land  selling  rights,  propo.sed  to  sub- 
sidise at  ;^5,500  per  annum  a  competing  line  of 
steamers  so  as  to  steal  its  traffic,  and  to  abstract  its 
mineral  rights  over  the  lands  conceded  to  it  in  order 
to  tempt  the  public  to  find  the  money  to  build  it  when 
the  colony  was  poor  and  unable  to  raise  enough  by  its 
own  credit.  The  avo*ed  object  of  the  bill,  in  fact, 
was  to  dirhinish  the  company's  profits  and  "  bring  it 
to  reason,"  so  that,  as  one  supporter  of  the  Govern- 
ment put  it,  as  soon  as  the  company  became  unable  to 
dispose  of  its  lands  jt  might  be  foreclosed  for  practi- 
cally the  ;^50o,ooo  loan  constituting  a  mortgage  on  it 
guaranteed  by  the  Government,  this  being  the  aim 
.should  the  profits  fail  to  meet  interesi.  The  object  of 
the  bill  appears  to  be  to  attain  this  nefarious  end,  and 
the  Government  is  to  be  congratulated  on  the  frank- 


ness with  which  it  proclaims  its  buccaneering  prihciples. 
That  the  railway  company  is  without  sin  we  should 
not  for  one  moment  venture  to  maintain,  but  it  is  one 
thing  to  chastise  it  and  quite  another  to  try  to  strangle 
it  to  death,  to  the  ruin  of  its  proprietors. 

ViciCERS,  Sons  and  Maxim,  Limited. 

The  annual  report  and  statement  of  accounts  of  this 
great  war  machine  business  give  us  less  than  usual  to 
say.     Nothing  very  exciting  has  happened  recently  in 
connection  with   the  company's   affairs,    and  although 
shareholders  have  again  to  face  a  reduction  in  dividend 
they  can  derive  compensation  and  comfort  from  the  fact 
that  the  financial  position  of  their  undertaking  has  been 
much  improved.      In  dealing  with  the  company's  affairs- 
twelve  months  ago    we  pointed  out  how    strained  its 
finances  had  become  owing  to  the  lavish  capital  out- 
lays in  the  shape  of  acquisition  of  other  businesses  and 
additions  to  properties;  but  during  the  year  to  Decem- 
ber 31    the    directors  received    the    proceeds    of    the 
;^ 1, 000,000  of  debenture  stock  placed  with  a  favoured 
few  under   such  curious    circumstances    in    November 
1902,  and  the  relief  thus  afforded  is  clearly  shown  in  the 
balance-sheet  figures  set  out  below.     Note  for  instance 
the  change  in    the  position    of  floating   liabilities  and 
assets.     Creditors  and  bills  payable  have  declined   no 
less  than  ;^286,4i2  to  ;;^5o8,8i5,  while  sundry  debtors 
show  an  increase  of  ;^2S7,i56,  meaning  a  change  for 
the  better  of  the  immense  sum  of  ;^543,568.      The  pre- 
vious year's  accounts  revealed  the  fact  that  creditor.s. 
had    gone     up    ^i'^lluT^     and    debtors    gone     down 
^^230,244,  so  that  the  state  of  affairs  now  is  even  more 
favourable  than  it  was  at  the  end  of  1901.     In  additioTi 
the  board   increased  the  interests   in    subsidiary    com- 
panies by    ;^289,28o    and  spent    ;^55,637  on    genenii 
capital  account,  and  was  still  able  to  increase  the  cash 
and    bills    by    the    enormous    sum     of     ;^538,383    to 
;^729,958.     Of  course  all  these  things  were  not  accom- 
plished out  of  the  ;^i,ooo,ooo  of  capital  that  came  in, 
and  it  will  be  noticed  that  the  stocks  are  ^^345, 3 17  lower. 
That  also  is  a  satisfactory  matter,  because  it  means  that 
the  year's  profits  are  in  liquid  form  and  have  not  to  be 
borrowed  in  anticipation  of  eventual  realisation,  as  was 
probably   the  case  last  year.        Extra  credit,  too,   was 
provided  by  the  ;^  100,000  placed  to  reserve  from  the 
year's  revenue,    and  judged   from    a  purely    financial 
standpoint  there  is  no  doubt  that  the  state  of  affairs 
gives  cause  for  congratulation. 
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I 
4,683,300 

1,541,041 
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.     £ 
4.738,93- 

1,830,321 
981,784 
746,241 

47,i6.S 
729,958 


7.737.997         8,286,661         9,074,409 


Before  dealing  with  the  revenue  figures  of  the  year 
we  will  see  what  the  board  has  to  say  on  the  general 
state  of  business  during  the  period.  The  Sheflfield  and 
Barrow  works,  it  seems,  have  done  better  than  in  1902, 
but  the  London  factories  suffered  from  want  of  orders 
especially  for  field  artillery.  The  directors  probabh 
have  good  ground  for  thinking  that  this  condition  of 
affairs  may  be  regarded  as  temporary.  The  Govern- 
ment has  not  the  slightest  idea  whether  to  soend  it^ 
/r>9, 000,000  on  the  army  under  the  old  conditions  or 
the  new,  but  we  are  to  have  a  new  field  gun  dumped  on 
India,  so  Vickers  will  be  all  serene.     Reading  on  \vf 
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find  that  the  return  from  the  various  investments  stand- 
ing in  the  balance-sheet  as  "  interests  in  subsidiary 
and  connected  companies  "  has  been  on  the  whole  satis- 
factory. It  is  certainly  pleasing  to  hear  that  the 
-terribly  expensive  Beardmorc  business  has  given  a  good 
return,  as  also  the  Wolscley  Tool  and  Motor  Car  Com- 
pany, the  Clilworth  Powder  Company,  the  Carlton  Col- 
liery Company  and  sundry  smaller  interests.  On  the 
other  ha«d  the  Spanish  factory,  the  Stockholm  arms 
factory  and  the  lilectric  and  Ordnance  Accessories 
dompany  have  been  seriously  hurt  by  want  of  orders, 
and  in  the  case  of  the  latter  company  also  by  foreign 
competition.  To  remedy  that  we  suppose,  one  of  the 
directors,  Sir  Vincent  Caillard,  has  been  put  on  the 
Brummagem  Caucus  Commission.  In  the  result  the 
net  profits  come  to  ;^556,i2i  or  £14,687  more  than  in 
1902,  and  the  addition  of  the  larger  sum  of  £70,762 
brought  forward  brings  the  available  total  to  ^"626,883 
compared  with  ;^6o2,344.  Nevertheless,  after  paying 
the  preferred  dividends  with  ;^7 1,234,  the  directors 
have  decided  to  reduce  the  dividend  on  the  ordinary 
shares  by  another  2*  per  cent.,  bringing  it  down  to 
10  per  cent.,  or  just  half  what  it  was  as  recently  as 
1900.  That  cour.se  enables  them  to  add  ;^  100,000  to 
reserve  and  increase  the  carry  forward  by  £1 5^937  to 
;^86,699.  The  current  year  opens  with  better  pro- 
spects than  ICJ03,  particularly  in  the  more  special 
branches  of  the  company's  manufactures,  and  while  the 
great  war  waste  goes  on  we  suppose  this  class  of  busi- 
ness is  bound  to  flouri.sh.  But  it  will  be  a  different 
story  when  the  present  military  madness  gives  place 
to  sanity. 

Welsh  Railway  Results. 

The  Welsh  Railway  figures  for  the  past  half-year  are 
interesting  because  they  compare  so  favourably  with 
those  of  the  English  lines.  In  direct  contrast  to  the 
severe  decline  in  gross  earnings  experienced  by  their 
neighbours,  every  one  of  the  Welsh  undertakings  is  able 
to  point  to  aw  improvement  in  general  revenue,  and  here 
and  there  the  gain  is  quite  substantial.  Thus  the  Barry 
shows  an  advance  of  over  ;^25,ooo,  Taff  Vale  income 
rose  by  ;^i6,ooo,  Rhymney  by  ^9,000  and  Cambrian  by 
;£j8,ooo.  In  the  majority  of  cases  the  increase  can  be 
traced  to  the  mineral  traffic  on  which  most  concerns  so 
largely  depend,  although  merchandise  played  a  not  un- 
important part.  Dock  receipts  of  the  Barry  Company 
were  better  by  ;^  10,600. 

Here  we  isay  make  brief  reference  to  a  rather  im- 
portant paragraph  appearing  in  the  company's  recently 
issued  report.  From  this  it  appears  that  the  Home 
Secretary  has  certified  that  the  processes  of  loading, 
unloading  and  coaling  at  docks,  wharves  and  quays 
are  dangerous,  and  draft  regulations  have  been  pro- 
posed which,  according  to  the  directors,  would  throw 
upon  dock  and  ship  owners  serious  and  onerous  obli- 
gations. Therefore  amendments  and  objections  have 
been  lodged  on  behalf  of  the  company  and  other  dock 
owners  in  South  Wales  and  the  Barry  Company  is  to  be 
represented  by  counsel  at  an  inquiry  about  to  take  place. 
Until  this  has  been  held  nothing  can  be  said  on  the  sub- 
ject except  that  it  must  be  to  the  companys'  own  inter- 
ests to  have  their  business  conducted  on  the  safest 
possible  lines. 

Reverting  to  the  half-year's  operations,  it  is  satis- 
factory to  find  that  the  advance  in  gross  earnings  is, 
with  a  single  exception,  reflected  in  the  net  revenue 
statements.  Here  again  the  Barry  makes  a  good  dis- 
play and  so  docs  the  Taff  Vale  and  the  Cambrian,  but 
in  other  directions  the  gains  are  not  important.  The 
company  which  produced  a  smaller  free  balance  in  face 
of  a  slight  increase  in  earning.';  was  the  Cardiff,  but  the 
dividend  was  not  affected,  and  it  is  to  be  noted  that  no 
less  than  seven  companies  make  higher  distributions 
than  they  did  at  the  beginning  of  last  year.  The  Barry 
and  Rhymney  each  pay  i  per  cent,  per  annum  more  and 
the  former  is  rapidly  getting  nearer  to  its  old  rate  of  10 
per  cent.  It  will  be  seen  that  the  Vale  of  Glamorgan 
distributes  4  per  cent,  or  -J  per  cent,  more,  and  as  the 
'Same  rate  was  paid  for  the  first  half  of  the  year  it  looks 


as  though  the  directors'  anticipation  that  such  return 
would  always  be  forthcoming  in  normal  times  under  the 
working  agreement  with  the  Barry  will  be  fulfilled. 
Two  other  undertakings  divide  J  per  cent,  additional  on 
their  ordinary  stock,  the  Bala  and  I-estiniog,  and  the 
Rhondda  and  Swansea  Bay,  and  the  Port  Talbot  Rail- 
way and  Docks  Company  pays  as  much  extra  on  its 
preference  .stock.  'Fhe  last  named  line  has  proved  a 
great  disappointment  and  probably  is  never  destined 
to  fulfil  the  anticipations  formed  of  it.  Finally  the  Taff 
Vale  directors  gave  their  stockholders  a  dividend  larger 
by  i  per  cent,  per  annum,  besides  setting  aside 
a    sum    of    ;^.s,ooo    for    disputed  accounts  or  special 

of  the  undertakings  are 
expenditure  within  modcr- 
no  upheaval  in  the  shape 
prospect,  together  with  the 
probability  that  gross  earnings  will  continue  to  show 
small  expansion,  it  seems  not  unlikely  that  the  current 
half-year  will  be  at  least  as  good  as  its  immediate  pre- 
decessor. 
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•  On  Preference  Sharef« 

TiiK  Pennsylvania  Railroad  Report. 
Wonderful  is  the  exhibition  made  by  the  directors  of 
this  powerful  corporation,  whose  gross  income  includ- 
ing the  figures  of  the  Pennsylvania  Company;  which 
works  the  lines  west  of  Pittsburg,  of  the  Pittsburg, 
Cincinnati,  Chicago  and  St.  Louis  Company,  and  of 
other  subsidiaries — whose  reports  are  issued  sepa- 
rately— was  last  year  $242,518,000,  s.ay  about 
;;^48,ooo,ooo  or  some  ;^3, 000,000  less  than  the  gross 
receipts  of  all  the  four  largest  railway  companies  in  the 
United  Kingdom  taken  together — the  North- Western, 
Great  Western,  Midland,  and  North-Eastern.  To  earn 
this  income  took  $175,379,000,  so  that  the  net  pro- 
duct was  about  $67,140,000  or  round  about 
;^i3, 500,000.  Figures  like  these  might  under  easily 
conceivable  circum.stances  excite  envy,  .ind  the  cor- 
poration with  its  dependencies  unquestionably  forms  the 
greatest  railway  monopoly  in  the  world  at 
the  present  time.  After  meeting  all  fixed 
charges  the  railroad  company,  controller  of  the 
whole  system,  had  a  net  income  of  $27,506,507 
or  roughly  ;^5, 500,000,  and  after  crediting 
$12,714,000  to  car  trust,  sinking  funds  .ind  capital 
repayment  and  to  extraordinary  expenditure  on  the 
railroad  and  paying  6  per  cent,  upon  the  common  stock 
there  was  a  balance  of  upwards  of  $1,700,000  left.  A 
less  favourable  exhibit  was  made  by  the  lines  west  of 
Pitt.sburg  managed  by  the  dependent  Pennsylvania 
Company,  yet  it  showed  a  net  income  of  89.480,251, 
and  after  meeting  rentals  payable  by  it  and  adding  in 
dividends  and  interest  received  from  investments  the 
net  income  was  $13,854,000.  which  left  $5,120,000  after 
meeting  rentals,  interest  on  funded  debt,  car  trusts  and 
other  pavmf^nts.  So  4  per  cent,  was  paid  upon  the 
capital  stock  of  this  dependent  company,  besides  contri- 
butions made  to  the  sinking  funds  of  the  3^  per  cent. 
gold  loan  of  1001  and  to  other  sinking  funds.  After 
making  other  adjustments  including  $1,340,000  profit 
from  the  sale  on  securities  .ind  in  settlement  of  old  ac- 
counts the  company  was  able  to  tr.Tnsfer  $■;, 000.000  to 
the  extraortlinnrv  expenditure  fund  and  still  had 
$276,590  left  to  carrv  to  the  r«w  year.  The  Pittsburg, 
C.  C.  and  .St.  Louis  Company  was  also  able  to  distri- 
bute 3  per, cent,  on  its  comm<»  stuck  after  meeting  all 
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charges  and  sinking  fund  payments,  and  after  paying 
4  per  cent,  upon  its  preferred  stock,  leaving  $354,468 
to  be  carried  forward.  The  year,  in  short,  was  a  pros- 
perous one  all  round,  and  the  company  is  taking  full 
advantage  of  the  fine  business  it  has  done  to  spend 
capital  on  all  hands.  During  the  year  it  and  its 
principal  subsidiaries  issued  no  less  than  $148,265,000, 
or  upwards  of  ;^29,ooo,ooo  of  new  capital,  this  being 
exclusive  of  the  common  stock  issued  to  redeem 
outstanding  securities  to  the  amount  of  ;£,'20,675,500. 
It  was  also  exclusive  of  money  devoted  to  improve- 
ments, as  already  mentioned,  out  of  the  current  year's 
revenue.  The  aggregate  capital  expenditure  upon  the 
line  between  New  York  and  Pittsburg  and  the  branches 
operated  in  connection  therewith  was  $44,006,386,  and 
of  this  $9,472,728  was  charged  against  the  income  of 
the  year,  and  $12,362,551  against  the  premium  re- 
ceived upon  $75,095,000  of  new  share  capital  issued 
during  the  year  to  the  stockholders  at  20  per  cent. 
premium  or  $60  per  $50  share..  It  seems  that  the 
Pennsylvania  Company  owed  the  parent  railroad  com- 
pany for  advances  something  like  $32,000,000,  and  in 
order  to  pay  this  off  and  put  it  in  funds  to  complete 
important  works  on  its  system  it  issued  $50,000,000 
eighteen  months  4-^-  per  cent,  collateral  obligations 
bearing  the  guarantee  of  its  creator  and  master.  Thus 
though  the  business  is  magnificent,  unrivalled  in  magni- 
tude, it  demands  a  continual  inpouring  of  additional 
capital  and  seems  likely  to  continue  to  do  so  for  many 
years  to  come.  We  shall  return  to  the  capital  account 
when  the  full  report  for  the  year  reaches  us. 

The  Bursting  of  thi;  Morgan  Shipping  Combine 
Bubble. 

In  the  autumn  of  1902,  when  our  Government  was  so 
overcome  by  the  terror  this  burlesque  combine  inspired 
as  to  go  on  its  knees  to  Mr.  J.  Pierpont  Morgan  and 
beg  him  to  be  pleased  to  allow  half  his  new  ships  to  be 
built  in  British  yards,  and  to  rush  and  bestow  a  gift 
of  ;^2,ooo,ooo  upon  the  Cunard  Company  in  addition 
to  a  subsidy  of  _£^i  50,000  per  annum,  wc  ventured  to 
mock  at  the  whole  insanity.  In  our  issue  of  October  4 
it  was  remarked  that  "  to  serious  minded  people  the 
whole  affair  looks  like  a  gigantic  hoax,  and  it  would 
probably  be  accepted  as  such  if  we  had  not  beings  like 
Mr.  Gerald  Balfour  and  Mr.  W.  J.  Pirrie,  together  with 
the  imposing  Morgan  to  bamboozle  us  with  the  false 
notion  that  this  sort  of  thing  really  represents  genuine, 
progressive,  modern  commerce."  Succeeding  issues 
of  the  paper  abundantly  enforced  and  amplified  this 
criticism  and  results  have  surely  been  to  the  full  even  as 
we  said.  Thursday's  issue  of  the  Daily  Chronicle  con- 
tained some  interesting  particulars  of  the  fate  which 
has  already  befallen  this  monster  with  its  share  "  capi- 
tal "  of  $120,000,000  all  water  and  its  $75,ooo,oooof  4-i- 
per  cent,  bonds,  making  a  total  capitalisation  of  over 
;^3g,ooo,ooo,  of  which  nearly  the  odd  ;£r30,ooo,ooo  may 
be  taken  to  measure  the  desires  of  the  promoters  to  en- 
rich themselves  at  the  public  expense.  Now  it  would 
seem  the  whole  thing  has  gone  to  pieces  and  "  English 
owners  "  have  resumed  control  of  the  shipping.  What 
the  terms  of  "  resumption  "  are  we  do  not  yet  know, 
and  there  is  a  great  deal  of  mystery  of  various  kinds  to 
be  cleared  up,  but  evidently  the  "  Morgan  combine  " 
has  gone  the  way  it  deserved  to  go.  The  corre- 
spondent of  the  Daily  Chronicle  tells  us  that  at  the 
auction  of  the  shares  held  by  Mr.  Odell,  the  Governor 
of  the  State  of  New  York,  500  preferred  shares  were 
bought  for  10  cents  to  the  $1  and  500  common  shares 
for  2  cents.  These  prices  we  should  judge  are  still 
above  the  intrinsic  value  of  the  bits  of  lithographed 
paper,  and  equally  significant  was  the  sale  of  $180,000 
of  the  first  mortgage  bonds  for  $48,800,  or  little  more 
than  27  cents  to  the  $1.  That  we  judge  is  also  a  high 
price,  for  the  "  English  owners  "  may  have  foreclosed 
nnd  "  scoonfd  the  lot,"  but  such  ns  it  was  it  meant  a 
loss  of  nearly  $130,000  to  Mr.  Odell.  Many  other 
people  have  no  doubt  suffered  to  a  crushing  extent 
through  their  confidence  in  the  leadership  of  the  won- 
derful "  J.  Pierp.,"  but  what  we  should  like  to  see  is 


the  position  of  the  banks  that  took  a  hand  in  this  bold 
game  of  robbery.  Does  the  bulk  of  the  loss  fall  upon 
banks  and  financial  trusts  in  the  United  Slates,  or  are 
some  Irish  and  Scotcli  banks  together  with  one  or  two 
Liverpool  ones  likewise  involved:'  Let  the  world  at 
least  have  a  balance-sheet  of  the  operations  of  this 
misshapen  production  of  the  greed-maddened  company 
promoting  brain  setting  forth  its  earnings  and  expendi- 
ture during  the  time  it  "  conducted  "  the  business, 
showing  the  location  of  its  capital,  the  amount  of  its 
debts,  and  the  names  of  its  principal  creditors.  Did 
the  combine  pay  working  expenses  last  year  or  is  there 
a  deficit  owing  to  the  keenness  of  the  competition  set 
up  by  independent  lines,  and  especially  by  the  great 
steamship  companies  on  the  Continent?  The  mystery 
cannot  remain  where  it  is  and  even  the  great  genius  of 
Mr.  Ismay  should  not  prevent  people  from  a.sking  ques- 
tions. How  many  millions  sterling  have  disappeared 
during  the  brief  history  of  this  audacious  attempt  at 
wholesale  robbery,  and  where  do  the  losses  rest  ? 
English  methods  and  ideas,  the  New  York  Globe  says, 
will  soon  be  introduced  into  the  company.  How  ver) 
comforting;  creditors  going  to  carry  on  the  busine.ss  wc 
suppose. 

Salt  Union,  Limited. 
Capital  reorganisation  has  not  changed  the  fortunes 
of  this  unhappy  combine  and  in  its  second  year  since 
reconstruction  we  find  the  company's  business  once 
more  on  the  down  grade.  During  1903  the  tons  of  salt 
delivered  showed  a  decline  of  27,000  tons  compared 
with  the  preceding  twelve  months  and  the  gross  profit 
on  this  commodity,  brine,  carriage  and  sundry  trading 
was  ;^8,929  lower  at  a  total  of  ;£,207,697.  Rents, 
dividends,  discount,  interest  and  transfer  fees  also  gave 
less  so  that  the  entire  revenue  was  reduced  by  ;^i2,88<> 
to  ;^'25i,6i5.  Here  and  there  a  small  saving  was 
effected  in  expenditure,  maintenance  and  administra- 
tion each  absorbing  less,  but  the  decrease  all  told  was 
only  /^i,gi6  and  therefore  we  find  the  net  revenue 
;^io,973  to  the  bad  at  ;^99, 120.  The  directors,  how- 
ever, again  pay  6s.  or  5  per  cent,  on  the  preference 
shares,  equivalent  to  3  per  cent,  on  the  unreduced 
amount  and  place  an  extra  ;^5,ooo  at  ;^  15,000  to  de- 
preciation reserve,  which  means  that  nothing  can  be 
placed  to  ordinary  reserve  against  the  ;£^i 5,000- put  by 
a  year  ago.  The  sum  carried  forward  is  .1^620  up  at 
;^2,747. 

iSqq.  1900.  1901.  1C03.                'Q03- 

Tons  delivered      ...    024,000  853,000  go^,ooo  925.000  898,oco 

Net  profit il58,6oi  ;£7o.277  ;£9S,543  .£'>o,093  ^90.620 

Preference  dividend       nil  i  p.c.  3  P-c.  5  P-c  t             5  P  c.  f 

Resei-ve     nil  nil  £iorxo  ;^'5,ooo               nil 

Depreciation  res nil  nil  nil  ^ro.ooo  jCis.ooo- 

Balance  forward   ...       nil  .;C6,228  ;Ci,o55  /a, 127             ./£«.747 
t  Equivalent  to  3  per  cent,  on  unreduced  capital. 

These  figures  bear  out  to  the  full  our  contention  that 
the  reduction  of  capital  effected  in  the  early  part  of 
1902  was  nothing  like  suflScient.  Judged  by  earning 
capacity  the  value  of  the  freehold,  copyhold,  and  lease- 
hold properties,  works,  machinery,  plant  and  goodwill 
cannot  be  anything  near  the  ;£r2,032,5o8  at  which  the} 
are  entered  in  the  balance-sheet,  and  clearly  the  under- 
taking can  never  get  on  a  solid  footing  until  anotlier  big 
lump  of  capital  or  rather  of  promoters'  and  vendors' 
swag  has  been  wiped  away.  The  item  of  goodwill 
should  be  entirely  eliminated  from  the  balance-.sheet 
as  something  possessing  no  value  whatever.  Concern- 
ing other  items  in  the  accounts  we  note  that  ;^36,335 
has  been  spent  on  the  producer  gas  plant,  and  gather 
from  the  report  that  this  is  now  complete,  a  co^imence- 
ment  having  been  made  in  the  applic;.tion  of  gas  firing 
to  a  portion  of  the  existing  salt  plant  at  Western  Point. 
Surplus  freehold  estates  have  increased  a  little  to 
;^i03,652,  and  fully  paid  shares  in  other  salt  trading  and 
carrying  companies  are  about  the  same  at  ;^72,i99. 
but  steamers,  barges,  flats  and  appliances  have  been 
reduced  £s-^V(>  to  ;^i  19,771,  and  rolling  stock  is 
entered  at  yC88,763  compared  with  ;^9i,o67.  In  other 
directions  the  financial  position  is  not  quite  so  satis- 
factory. Sundry  creditors  have  advanced  /r28,400  tO' 
;iCi36,74i,  while  debtors  of  ;£'93,702   are  almost  pre- 


March  12, 


1904. 


cibe  Jnpestors'  IRepfew. 


-r"  >■ 


313 


cisely  the  same,  and  the  investments  arc  ;^9,324  lower 
at  ;j^6i,o85.  These  movements  are  in  some  measure 
attributable  to  an  increase  in  stocks  of  ^"23,019  to 
^"'<».339  and  in  cash  of  ^5,695  to  ;6'59.509-  Afjainst 
the  investments  part  of  which  are  in  the  company's  own 
-debenture  stocks  there  is  a  contingency  reserve  of 
j^i,50o,  but  such  sum  is  nothing-  like  sulTicient  to  meet 
the  depreciation  upon  lliem.  The  general  reserve  fund 
still  stands  at  ^'25,000  and  the  depreciation  reserve  will 
now  be  a  similar  amount.  The  claim  against  the  Man- 
chester Ship  Canal  for  damage  arising  out  of  the  closing 
of  the  tidal  openings  was  heard  in  the  early  part  of  last 
year 'and  on  the  assumption  that  the  Union's  reading  of 
its  protective  clauses  in  the  Manchester  Ship  Canal 
Act  i8g6  was  correct  the  arbitrator  awarded  ^"0,500 
as  damages  for  the  past  and  j£,'i,ioo  per  annum  during 
the  continuance  of  the  existing  conditions.  The  Can;il 
company  unsuccessfully  appealed  against  this  decisioi 
and  the  arrears  of  damages  with  interest  have  sific  ■ 
been  paid. 

Casski.l  and  Co.,  J.imitko. 
Just  when  this  big  publishing   business  looked  like 
pulling  itself  together  a  little  it  launched  out  with  a  new 
periodical   rejoicing   in   the  title  of  Men  and   Women. 
Under  such  name  the  directors  evidently   thought  the 
journal   would  appeal  to  all   clas.ses,  but  unhappily    it 
proved  a  terrible  failure,  and  landed  the  company  in  the 
tidy  loss  of  ^'5,894.     There  was  nothing  for  it  but  to 
write  the  misfortune  off  the  year's  profits   and    1903, 
which  might  have  turned  out  pretty  well,  makes  any- 
thing but  a  .satisfactory  display.        Net  revenue  is  re- 
turned at    ^22,043    or  ^^4,723  less  than    in   the   pre- 
cedmg  year,  so  that  but  for  the  exceptional  loss  there 
would  have  been  an  improvement  of  ;^"i,i7i  to  place  on 
top  of  last  year's  gain  of  ^,'1,404.     As  it  is  the  divi- 
dend goes  back  -J  to  5  per  cent.,  nothing  is  placed  to 
reserve  against  ^'1,000   twelve   months   ago,    and  the 
sum  carried  forward  is  reduced  from  ;£^i,3"50  to  ;£,"4o8. 
That  means  that  the  sum  distributed  was  a  good  deal 
In  excess  of  the   income  and  the   company's  interests 
would  have  been  better  .served  had  the  dividend  been 
lowered  to  4  per  cent.      Especially  is  this  .so  in  view  of 
the  fact  that  the  big  item  of  publications,  copyrights, 
etc.,   again  show  a  considerable  rise.      It  now   st.-inds 
at  ;^;22i,o64,  or  ;/r5,0'jS  more,  rmd  the  constant  expan- 
sion   gives    cause    for    some     anxiety.        What     pro- 
portion of  the  amount  stands  for  copyrights  alone  and 
what  is  their  value  as  measured  by  the  revenue  Jikoly  to 
accrue  from  them?     Are  the  copyrights  of  many  publi- 
cations long  since  done  with  and  forgotten  still  included 
in  the  entry,  or  have  .such  all  been  written  off?     A  little 
light    on  the.se  matters    would  be    a  relief.        Sundry 
debtors  continue    to    grow,    being    ;£.'77,g4o     against 
;^75»79fi.  :ind  the  item  looks  big  for  n  company  of  this 
sort.     On  the  other  hand  tTie  lo;in  from  bankers  stand- 
ing last  year  at  ^^^,967  has  been  cleared  off,  the  com- 
pany having  been  put  in  funds  by  a  call  on  the  shares, 
while  sundry  creditors  are  down  for  ;(C5r,8oo.      Nothing 
IS  owing  on  bills  payable,   bills  receivable  arc  £7,2-^6 
and    cash  has    increased  nearly     ;£'9,ooo    to    ;£,9,7i'5. 
Leases  of  premises  look  biggish  at  ;^;r4(),729,  capital  in 
other  trading  companies  is  .still  in  at  /."3o,i5o,  and  stock 
of  type,  engines,  boilers,  machinery Tiiid  plant  is  lower 
by  ;£;2,8o8  at  ;£:4o,493.     The  assets  of  the  NTelbourne 
br.-inch  are  valued  at  ;^t3,55(),  and  we  suppose  return 
some  kind  of  reveinie,  but  the  position  is  not  strong  in 
any  direction.     As  intimated  at  the  last  annual  meeting 
Sir  Henry  Fowler  has  gone  off  the  board  and  the  direc- 
tors celebrated  the  event  by  calling  up  the  remaining 
j^i  per  share  on  36,889  shares. 

Among.st  all  the  ma.ss  of  pamphlets  and  other  publi- 
cations which  the  protectionist  outcry  has  called  into 
being  we  have  found  none  more  lucid  and  altogether 
admirable  than  Mr.  Harold  Storey's  "  Argument  for 
Free  Trade,  re-examined  and  re-.stated  in  the  light  of 
Mr.  Chamberlain's  att.ick."  Its  price  is  only  three- 
pence, and  it  is  published  by  William  Ryles  and  Sons, 
of  Bradford.  Mr.  Inglis  i'algrave  should  get  it  and 
read  it  for  it  is  full  of  wisdom  and  sound  sense. 


Critical    Index  to    New    Investments. 


National  Teleimio.ne  Co.,   Limited. 
Funds  arc  required  by   this  company  for,   amongst 
other  things,  the  improvement  and  extension  of  its  tele- 
phonic system  in  London  and  elsewhere  and  the  general 
development  of  the  business  and  an  issue  of  ;^'i, 000,000 
4  per  cent,  debenture  .stock  is  offered  for  subscription  at 
95-,      'his  stock  is  .secured  by  a  charge  on  the  under- 
taking and  property  subject  only  to  a  charge  in  favour 
of  the  3^  per  cent,  stock,  and  may  be  redeemed  at  anv 
time  after  December  31,  1904,  at  105,  on  six  calendar 
months'  notice.       lUisine.ss  during  the  five  years  ended 
December  31  last,  as  shown  by  the  prospectus,  has  been 
steadily  progressive,  the  gross  revenue  having  increased 
.om    ;£,i,2fXj,i63    to  ;6"i.«3.';,843.   ^nd   the    net    from 
,6+56,30'    to  £(i30,fic)6,   while  the  amount  required  to 
p  ly  debenture  interest,  including  the  present  issue,  is 
£'37i5^4j  so  the  stock    appears    to  be    .-m   excellent 
security,  and  at  95  a  cheap  one.        It  is  therefore  sur- 
prising to  learn  that  the  directors  have  been  .so  remark- 
ably timid  regarding  its  reception  by  the  public  as  to 
have   actually  paid  a  commission    of   4  per   cent,    for 
underwriting  it.     Were  they  frightened  by  their  brokers 
whose  weakness  for  fat  things  is  nothing  new? 
DOMIMOX  oi-  Can'ada. 
The  Canadian  Government  is  in  very  much  the  .same 
plight  as  that  of  New  Zealand,  inasmuch  as  it  finds  the 
present  time  inconvenient  for  paying  off  loans,  or  for 
renewing  them  at  finer  rates  of  interest,  but   it   is  at 
any  rate  making  an  effort  to  reduce  its  indebtedness. 
An  issue  of  ;!f4,ooo,ooo  in  4  per  cent.  stot:k  and  bonds 
falls  due  on  May  i,  of  which    ^760,000  is  held  in  the 
Government's  sinking  funds,  and  ;^'74o,ooo  will  be  paid 
off,   leaving  ^2,500,000  to  be  offered   for  renewal   for 
three  years  at  the  same  rate  of  interest.       Holders  of 
stock     and  bonds   who  accent  the  offer  will  have   the 
option  at  any  time  up  to  April  30,   1906,  of  converting 
each    -/^i 00  of    their    stock   and    bonds    into  ;^i05    of 
Pominion  of  Canada   3  per  cent,    inscribed   .stock',  re- 
deemable July  I,  1938. 

Buenos  Avkes  Wkstkrn  Railway. 
The  last  half-yearly  report  of  this  company  referred 
to  v.irious  extensions  .and  works  v.'hich  the  directors 
had  in  hand  or  in  contemplation,  :ind  power  was  .sought 
for  an  iBcrca.se  of  capital  of  ^^700,000  to  ^10,000.000. 
This  was  duly  given  by  the  proprietors,  and  an  issue  is 
now  announced  of  ()8,75o  new  shares  of  ;^io  each. 
They  will,  from  July  i  next,  rank  pari  passu  with  ordi- 
nary shares  previously  issued  (since  converted  into 
stock),  and  are  to  be  allotted  at  par  to  the  holders  of 
the  exi.sting  ordinary  stock  in  the  proportion  of  one  new 
.share  for  every  complete  ^^80  of  ordinary  stock.  That 
means  a  nice  little  bonus,  and  the  shares  are  sure 
to  be  readily  taken  up.  Allotment  letters  will  be  posted 
on  March  23,  and  the  first  p.iyment  of  ;^.'^  per  share  on 
.acceptance  must  be  made  by  April  7.  The  balance  of 
;/,'5  is  due  on  July  i. 

West  Riding  Bonds. 
The  County  Council  of  the  West  Riding  of  Yorkshire 
announces  to  investors  a  loan  of  ;^93,ooo,  on  which  it 
offers  3  J  per  cent,  per  annum.  It  is  in  930  bonds  of 
;^ioo  each.  Repayment  will  be  spread  over  a  period 
of  thirty  years  in  series,  .after  a  .somewhat  unusual  but 
reasonable  enough  fashion  as  .set  forth  in  the  advertise- 
ment. The  rateable  value  of  the  administrative  count\- 
is  about  ;^7. 720,000,  ,ind  the  outstanding  debt  about 
;^687,ooo,  so  that  the  security  is  of  a  class  which  would 
h.ave  been  saleable  at  a  lower  rate  of  interest  in  more 
favourable  times. 

New  Zealand  Govkrnmi-nt  Loans. 
In  the  end  of  Jnnti.iry  it  was  announced  that  certain 
debentures  issuetl  under  the  Land  Settlement  .Xcts  of 
1900,  and  rnaturing  on  .April  i,  would  be  renewed  for  a 
further  period  of  four  years  at  the  same  rate  of  interest. 
No  mention  was  made  in  the  official  circular  of  any 
amount,  and  presumnblv  the  offer  extends  to  the  whole 
of  the  two  issues,  or  ;^750.ooo  in  all.  The  terms  pro- 
po.scd  were  bond   for  bond,  with  the   attraction  of   a 
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bonub  of  los.  per  bond  in  cash  to  the  holders,  and 
the  option  of  renewal  was  to  be  exercised  before  the 
end  Oi  February,  but  the  bait  does  not  appear  to  have 
been  tempting  enough,  and  a  private  intimation  was 
sent  out  extending  the  time  to  the  end  of  this  week. 
Holders  making  the  exchange  were  given  the  option 
of  converting  their  bonds  at  any  time  within  two  years 
into  New  Zealand  3  per  cent,  stock  redeemable  in 
I94S»  at  the  rate  of  loO  for  every  ;<Jioo  debenture. 


Passing   Events. 

Exclusive  of  supplementary  estimates  present  and 
to  come,  we  may  compute  the  demands  to  be  made 
upon  the  tax-paycf  in  the  next  fiscal  year  at 
^,143,000,000.  On  the  present  basis  of  taxation,  and 
in  sight  of  the  exhaustion  of  the  tax-payer  revealed  by 
the  current  revenue  collections,  we  cannot  look  for  an 
income  of,  at  the  outside  more  than  ;£,'i4o,ooo,C)Oo  from 
all  sources.  It  is  therefore  reasonable  to  expect  a 
budget  deScit  of  ;^3, 000,000,  as  a  minimum,  and  should 
no  turn  for  the  better  come  next  year,  which  is,  we 
regret  to  say,  a  contingency  by  no  means  to  be  reck- 
oned on,  the  deficit  to  be  provided  for  might  very  well 
be  /,'6,ooo,ooo.  The  current  year,  however,  will"  close 
\\  ith  a  shortage  which  may  be  put  at  /,"8,ooo,ooo.  To 
avoid  appearance  of  extravagance,  let  us  take  it  at 
;£,5,ooo,ooo,  and  the  coming  year's  deficiency  at 
^"3,000,000.  This  gives  ;^8,ooo,ooo  altogether  to  be 
found,  and  it  will  be  interesting  indeed  to  learn  how 
the  Government  will  do  it.  Probably  a  suspension, 
partial  or  complete,  of  the  sinking  funds  on  the  debt 
will  be  forced  upon  it,  and  had  the  Ministry  any  spark 
of  moral  courage  it  would  add  a  penny  to  the  income 
tax.  Tortuosity,  however,  is  what  we  must  be  pre- 
pared for,  and  borrowing  of  some  sort  is  just  as  likely 
as  not  tobe  resorted  to.  The  position  of  the  nation's 
finances  is  so  radically  bad,  so  dangerous  altogether, 
that  another  crime  against  honest  dealing  with  the  tax- 
payer will  seem  to  our  cormorants  the  easiest  course. 

It  is  much  to  be  desired  that  some  M.P.,  or  group  of 
M.P.s,  would  insist  that  the  Government  should  cause 
a  return  to  be  compiled  and  published  setting  forth, 
amongst  other  things,  the  total  nominal  capital  of  the 
whole  of  the  mining  companies  created  under  the  Trans- 
vaal laws  and  registered  in  Pretoria,  together  with  the 
amount  of  said  capital  which  has  been  spent  in  develop- 
ing the  various  properties  and  the  names  of  the  prin- 
cipal shareholders  in  each  company.  No  doubt  an  at- 
tempt to  get  information  of  this  description,  highly 
necessary  to  a  correct  appreciation  of  the  real  signific- 
ance of  the  Chinese  slave  labour  agitation,  will  excite 
a  great  outcry,  and  we  shall  hear  threats  like  that  of 
Messrs.  Goerz  and  Co.,  that  their  magnificences,  the 
share  multipliers,  will  remove  their  offices  from  London 
altogether,  and  take  refuge  on  the  Continent,  but  men 
of  truly  patriotic  mind,  animated  by  a  spirit  of  common 
fairness  to  their  fellow  human  beings,  must  not  be  de- 
terred by  any  abuse  or  outcry,  still  less  by  the  intrigues 
and  attempts  at  moral  assassination  in  which  the 
"  sharks  "  in  the  House  of  Commons,  dependents,  most 
of  them,  upon  the  financiers  who  control  our  Govern- 
ment and  hypnotise  Lord  Milner,  are  certain  to  indulge. 
Let  the  facts  be  set  forth  as  if  the  Transvaal  array  of 
bubble  companies,  with  monstrous  capitalisations,  were 
really  and  truly  British. 

Evidently  the  supply  of  borrowed  money  is  getting 
near  an  end  in  South  Africa,  and  then  where  is  our 
trade  going  to  be  in  locomotives  and  wagons,  in  rails 
and  other  lines,  for  which  the  natives  of  the  countrv 
can  never  pay,  for  which  the  mine  bosses  will  never  find 
a  farthing,  and  the  cost  of  which  has  hitherto  been  met 
from  loans?  Work  on  gold  mines  now  under  con- 
struction will  be  suspended,  it  is  said,  the  outlay  on 
lines  open  for  traffic  is  to  be  reduced  by  ;^i7o,ooo^  but 
mercifully  there  is  apparently  ;£'i, 562, 000  of  loan  money 
still  left,  in  spite  of  Lord  Milner's  melancholy  howling, 
so  the  collapse  is  not  coming  for  a  few  months  vet. 


General  Egerton  has  informed  the  Mullah  that  only 
his  death  or  capture  will  put  an  end  to  the  operations- 
against  him,  and  that  his  surrender  will  not  be  accepted 
unless  he  gives  up  sufficient  rifles.  Up  to  the  present 
the  Mullah  has  not  shown  any  anxiety  to  give  him- 
self up,  so  the  second  portion  of  the  message  appears 
superfluous,  while  the  first  brings  to  mind  the  old  say- 
ing about  hares  and  cooking,  with  catching  as  a  pre- 
liminary. But  apart  from  its  futility,  the  proclama- 
tion, for  such  we  beheve  it  is,  smacks  more  of  the 
Dark  Ages  than  of  the  beginning  of  the  twentieth  cen- 
tury, and  might  well  have  been  sent  by  one  robber 
baron  to  another  instead  of  by  the  representative  of  a 
civilised  nation  to  a  foe  who  has  at  least  shown  himself 
skilful.  As  to  the  operations  continuing  until  the 
Mullah  is  killed  or  captured,  the  taxpayers  here  may 
have  something  to  say.  For,  after  all,  there  are  other 
things  to  be  done  with  the  nation's  money  besides  let- 
ting the  military  men  wipe  out  imagined  stains  on  their 
honour. 

On  the  whole  the  Bill  introduced  into  Parliament  by 
the  Trades  Unions  to  amend  the  law  relating  to  Trades 
Unions  and  Trade  Disputes  does  not  really  suggest  any 
great  change.  Peaceful  picketing  it  is  asked  shall  be 
legalised,  but  then  if  properly  conducted  this  means  of 
moral  suasion  has  always  been  available.  Where  the 
difficulty  will  lie  will  be  in  the  definition  "  peaceful," 
since  individual  opinion  on  the  point  is  certain  to  be 
widely  divergent.  The  proposed  amendment  of  the  law 
of  conspiracy  is  perhaps  the  weakest  section  of  the 
bill,  as  it  savours  of  class  legislation,  and  moreover  is, 
we  think,  unnecessary,  while  the  protection  of  trade 
union  funds  from  being  liable  for  damages  is  more 
apparent  than  real.  If  the  union  as  a  whole  sanctions 
the  performance  of  certain  acts  which  injure  any  per- 
son or  persons,  we  take  it  that  its  funds  will  still  be 
liable  for  such  compensation  as  may  be  awarded  for  the 
injury.  The  idea  of  the  amendment  is  presumably  to 
safeguard  the  funds  in  case  a  certain  section  or  number 
of  individual  members  do  acts  unauthorised  by  their 
union  or  association  which  under  the  Taff  Vale  or 
Uenaby  Main  decisions  might  saddle  the  whole  body 
with  the  cost  of  the  resulting  injury. 

There  is  still  no  room  for  much  descriptive  or  other 
writing  about  the  war  in  the  Far  East.  Port  Arthur 
is  kept  awake  by  the  Japanese  fleet,  and  Vladivostok, 
too,  but  that  is  probably  only  to  kill  time,  and  keep  the 
Russian  fleet  bottled  up  while  armies  are  landed  at  vari- 
ous points  on  the  coasts  of  Manchuria  and  Korea.  If 
the  Daily  Telegraph's  news  is  correct,  one  of  these 
tirmies  has  already  turned  the  Russian  position,  said  to 
be  fortified,  on  the  Yalu.  This  would  be  in  accordance 
with  probability  and  success  in  penetrating  Manchuria 
so  as  to  cut  the  railway  to  Port  Arthur.  We  only  hope 
that  the  issue  will  be  speedily  determined  for  the  sake 
of  both  combatants. 

There  was  a  good  deal  of  genuine  opposition  to  the 
huge  Pacific  railway  scheme,  which  the  Grand  Trunk 
directors  so  emphatically  advocate  as  a  means  to  the 
salvation  of  their  existing  undertaking,  at  the  half- 
yearly  meeting  of  the  company  held  on  Tuesday  last, 
but  the  blandishments  of  Sir  Chas.  Rivers  Wilson  and 
Mr.  C.  M.  Hays  prevailed  and  the  majority 
of  the  stockholders  accepted  the  board's  pro- 
posals with  acclamation.  We  hope  they  will 
never  have  cause  to  regret  their  action,  but 
the  Grand  Trunk  position  is  not  yet  so  strong  that 
it  can  afford  to  lightly  undertake  such  immense  fresh 
obligations.  These,  according  to  the  chairman,  would 
be  restricted  to  -^118,000  per  annum  and  would  not 
commence  for  eight  years,  when  the  line  was  to  be 
finished,  but  that  does  not  take  into  account  the  interest 
on  the  ;^i,ooo,ooo  which  must  be  deposited  with  the 
Canadian  Government  as  a  guarantee  of  good  faith. 
Clearly  that  must  mean  another  ;^40,ooo  a  year  from 
the  verv  start,  as  we  hear  the  money  has  already  been 
put  down,  in  exchange  for  which  and  for  guaranteeing 
a  big  issue  of  bonds  the  Grand  Trunk  is  to  get  a  lot 
of  waste  paper  called  common  stock  of  this  new  Grand- 
Trunk  Pacific  Railway.     At  the  end  of  last  week  Mr. 
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Allen  sent  out  a  circular  to  the  proprietors  telling  them 
that  he  resigned  his  seat  on  the  board  in  December  lr.st 
because  he  strongly  disapproves  of  the  latest  enterprise 
and  expressing  the  belief  that  it  will  eventually  ruin  the 
old  Grand  Trunk  Company.  Unhappily  the  protest 
■was  of  no  avail.  At  Tuesday's  meeting  the  chairman 
said  that  the  board  had  been  anxiously  considering  the 
whole  question  for  the  past  eighteen  months,  ample 
time  surely  for  getting  together  many  more  details  con- 
cernmg  the  line  and  its  cost  than  stockholders  have  yet 
been  favoured  with.  Is  it  not  significant  that  Sir  Wil- 
fred Laurier  has  said  that  his  Government  takes  no  risk, 
and  what  are  these  statements  going  about  that  the 
hands  of  the  Grand  Trunk  directors  have  been  forced  ^ 
We  fear  that  the  measure  of  honesty  displayed  by 
defaulting  Argentine  municipalities  will  never  reach 
very  high  ideals,  but  creditors  of  South  American  cities 
provinces,  and  states  are  hardened  to  adversity  by  now 
and  are  thankful  for  small  mercies.  There  is  small 
doubt  therefore  that  the  terms  just  submitted  for  the 
settlement  of  the  loans  of  the  City  of  Cordoba  will  be 
accepted.  It  is  about  twelve  years  since  the  Cordoba 
municipality  strayed  from  the  paths  of  rectitude,  and 
during  the  whole  of  that  time  the  Argentine  Municipal 
Loans  Committee,  a  body  formed  for  the  protection  of 
bondholders  interests,  has  been  making  attempts  to 
steer  It  back  to  a  straight  course.  Some  success  has 
at  last  attended  its  efforts,  and  on  Monday  next  bond- 
holders will  meet   together   to   discuss   the   scheme  of 

in  1887  and  the  other  in  1889,  and  the  interest  to  which 
they  are  entitled  is  6  per  cent.,  payable  in  gold.  Of 
course,  nothing  so  good  as  that  will  be  forthcominir 
under  the  terms  of  settlement.  Instead  holders  will 
receive  4  per  cent,  in  paper  for  five  years,  commencing 
July  I  next,  and  5  per  cent,  in  paper  for  the  ?  years  fol- 
lowing. For  the  next  five  years  the  interest  again  comes 

t°Z"  A\r\  T'-  ^"'  ^  P*^""  ^*^"*-  -'^  '«  be  paid  in 
gold,  and  the  balance  in  paper;  then  a  per  cent,  will  be 
paid  in  gold  for  five  years,  while  from  July  i,  1024. 
the  debt  IS  to  go  upon  a  5  per  cent,  basis,"  all  forthcom- 
'^Ll"  ^°J  .•^''';  municipality  is  not  bound  to  com- 
mence redemption  for  ten  years,  but  for  the  next  similar 
period  It  must  provide  I  per  cent,  gold  accumulative, 
and  after  20  years  r  per  cent,  gold  accumulative.  In 
settlement  of  overdue  interest,  new  bonds  similar  to 
those  originally  issued,  and  subicct  to  the  mentioned 
terms  of  interest,  will  be  issued  for  an  amount    gKW 

held  AH  V  *"'?'  ^''^  '°"/^'-  ^'''^'^  £'°°  ''""d  now 
fteld.       Additional  guarantee  is  to  be  provided  by  the 

Province  of  Cordoba,  and  if  default  takes  place  fo^wo 
consecutive  years,  all  the  original  rights  revert. 

Under  the  terms  of  purchase  the  Midland  Railwav 
Company  wil    p.ay   for  the  recently   acquired  Done-al 

ES'r'"'"''^!.'"  '^  r''  '"'''■  P^'"'-  charge  stocks. 
Each  ;^,oo  of  Donegal  3  per  cent,  debenture,  guaran- 
teed, and  preference  stock  will  receive  ^^120  of  corre- 
sponding MidL-ind  2-}  per  cent,  security,  while  /Tioo  of 
Donegal  ordinary  stock  is  to  be  exchanged  for  a  similar 
amount  of  Midland  2^  per  cent,  preference  stock." 

Certain  preferred  shareholders  of  the  Cordoba  and 
Kosario  Railway  have  represented  to  their  directors 
th.it  the  capital   reorganisation  proposals  recently  nut 

?oo"mV5'"!K^'''  '"''  "  ""'•^  '"«  ^'■•''•^"^-  It  '^  asking 
too  much,  they  s.ny,   to  expect  proprietors  to  abandon 

cumulative  rights  until  for  three  consecutive  years  a 
dividend  of  6  per  cent,  has  been  paid  on  the  ordinary 
shares  and  the  board,  anxious  to  please  all  parties,  has 
'^uu  I'J  •'  /"?'''f"''-^tion.  Therefore,  instead  of  the 
shareholders  being  requested  to  agree  to  the  orig-inal 
proposals,  they  will  be  asked  to  forego  their  righfs  o 
cumulative  dividend  until  for  three  consecutive  years  a 
distribution  of  ^  per  cent,  has  been  made  on  the  newly 
created  non-cumulative  preference  shares.  These 
Shares-,  it  will  be  remembered,  are  to  be  distributed  at 
the  rate  of  ^72  for  each  ;^,oo  of  preferred  share  capi- 
tal ,„  satisfaction  of  all  arrears  of  dividend  up  to  De- 
cember 31  last.  *^ 

It  is  rumoured  that  the  Southern  Pacific  Company, 
that  corporation   which  controls    such    an    enormous 


length  of  railway  mileage  in  the  south  and  west  of  the 
United  States,  is  about  to  issue  ;^6o,ooo,ooo  of  refund- 
ing bonds,  but  the  statement  is  said  to  be  premature. 
We  should  think  it  ought  to  be  because  this  is  not 
a  favourable  opportunity  to  "  refund  "  anything,  cap- 
able of  being  continued  on  cxi.sting  terms. 

Although  regi.stered  as  recently  as  May  1900  the 
Norwegian  timber  business  known  as  L.  P.  Johannesen, 
Limited,  is  already  ripe  for  reconstruction.  It  seems 
that  the  directors  and  a  .shareholders'  committee  have 
been  in  conference  and  came  to  the  conclusion  that  it 
would  be  advisable  to  have  all  the  assets  revalued,  the 
book  debts  not  first  class  to  be  considered  bad.  The 
result  is  a  large  shrinkage  compared  with  book  values, 
in  addition  to  which  there  is  a  debit  to  profit  and  loss  of 
£7i^77t  so  the  ordinary  .shares  must  be  reduced  los. 
each  or  50  per  cent.  In  satisfaction  of  arrears  of  pre- 
ference dividend  to  May  31  next  holders  are  to  receive 
out  of  the  liquid  as.sets  a  repayment  of  7s.  6d.  per  share 
on  account  of  capital,  and  there  is  cold  comfort  in  the 
fact  that  as  Norwegian  taxes  are  levied  on  nominal 
capital  the  reduction  will  effect  a  saving  under  this 
head.  Mr.  Consul  Johannesen  has  been  appointed 
manager  at  Bergen  and  the  directors  are  hopeful  that 
.satisfactory  results  will  follow,  but  we  think  the  vendors 
should  disgorge  a  little  more. 

Shareholders  of  the  Russian  Petroleum  and  Liquid 
Fuel  and  the  Haku  Russian  Petroleum  companies  will 
be  glad  to  hear  that  their  directors  have  no  reason  to 
believe  that  the  operations  will  be  adversely  affected  by 
the  outbreak  of  hostilities  in  the  East.  The  local  ac- 
counts of  the  former  undertaking  for  the  sixteen  monhts 
ended  December  31  (O.S.),  including  those  of  the 
branches  in  the  interior  of  Russia,  will  probably  be 
completed  about  the  middle  of  May,  and  it  is  hoped  to 
.send  out  the  annual  report  and  to  hold  the  meeting  in 
June.  The  Haku  Company's  ,-iccounts  are  expected  to 
be  submitted  abbut  the  same  time,  and  from  them  pro- 
prietors will  learn  that  the  gross  production  of  crude 
oil  during  the  fifteen  months  to  December  31  (O.S.)  was 
29,649,469  poods  giving  an  average  per  week  of 
454,149  poods  as  compared  with  458,969  poods  during 
the  preceding  year.  Neither  company's  accounts  can 
be  favourably  influenced  by  the  sharp  improvement  in 
prices  which  occurred  at  Baku  at  the  end  of  last  year. 
but  it  is  satisfactory  to  hear  that  the  advance  has  been 
fairly  maintained  during  the  current  twelve  months. 


Notes  on    Books. 

Ports     and     Docks.     Their  History,    Working  And 
National  Importance.     By  Douglas  Owen.     (London  : 
Methuen   and   Co.,   36.    Essex   Street,    W.C.        Price 
2s.  6d.  net.). — A  better  choice  than  Mr.  Douglas  Ow-en 
could  not  have  been  made  to  deal  with  this  most  im- 
portant subject.     He  has  a  complete  mastery  of  it.  and 
writes  with   a  fulness   of  knowledge  that    makes   his 
narrative  and  argument  more  interesting  than  many  a 
novel.     To  Londoners  the  most  impressive  portion  of 
the  book  will  be  that  in  which  he  deals  with  the  state 
of  our  river  and  the  danger  of  further  delay  in  deepen- 
ing the  channel  up  to  the  docks.     Mr.  0\ycn  is  unques- 
tionably right  in  his  contention  that  this  is  a  matter  of 
urgency,  owing  not  merely  to  the  growth  of  rival  ports 
on  the  continent,  a  growth  the  inevitable  consequence 
of   an    advance    in    the    manufacturing    and    trading 
capacity  of  our  neighbours  there,  but  because  of  the 
rapid  increase,  amounting  to  a  revolution  in  the  carrying 
trade,  in  the  size  of  ocean-going  steamers.     The  change 
from  sailing  vessels   to  steam,    which  proceeds   at  an 
accelerated   pace,  and  the    tremendous    capacity   with 
which  steamers  are  now  endowed,  compel  every  great 
port   which  desires  to  maintain   its  place,  not   merely 
in  the  commerce  of  the  United  Kingdom  but  in  our 
universal   commerce,  to  provide   a  channel  and   dock 
accommodation  suitable   for  the   largest   ships   afloat. 
Glasgow  and  Liverpool  have  both  done  more  to  meet 
requirements  in  this  direction  than  London,   although 
ii  has  been  by  no  means  so  I.Tggard  as  alleged. 
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Interesting'  and  instructive  also  arc  Mr.  Owen's 
accounts  ol  the  growth  of  continental  ports  like 
Antwerp,  and,  incidentally,  of  the  chanyes  in  the  routes 
of  commerce  in  consequence  of  the  uprising-  of  the 
German  Empire  as  a  commercial  nation.  The  intro- 
ductory historical  survey  is  luminously  written,  and 
the  facts  illustrative  of  the  enormous  expansion  not 
merely  of  our  domestic  trade  but  of  international  com- 
merce are  all  pertinent  to  the  subject  and  most  in- 
structive. Lig-ht,  too,  is  thrown  upon  the  remarkable 
stimulus  applied  by  the  unshackling  of  our  trade 
through  the  abolition  of  import  duties,  this  part  of  the 
subject  being  indeed  always  a  perfect  romance  in 
figures.  Evidently  Mr.  Owen  is  a  free  trader.  His 
defence,  however,  of  the  London  docks,  historical  and 
argumentative,  is  the  strongest  part  of  the  h(Hik,  and 
the  best  we  have  ever  seen,  except  that  contained  in 
his  own  little  work  "The  River,  the  Docks,  and  the 
Port,"  and  the  relation  between  canals  and  port.s  is 
lucidly  treated.  Altogether  this  is  the  most  fascinating 
book  in  this  valuable  series  which  lias  so  far  been 
published. 

Encyclopcedia  of  Accounting.  Vol.  4.  lidited  by 
George  Lisle,  C.A.,  F.F.A.  (Edinburgh  :  Wm.  Green 
and  Sons.  Price,  20s.  net.)  A  very  large  proportion 
of  the  new  volume  of  this  useful  publication  is  devoted 
to  Local  Authorities  and  their  affairs,  subjects  which 
are  not  perhaps  of  such  general  interest  as  the  contents 
of  the  previous  volumes,  but  are  none  the  less  highly 
important.  No  municipal  or  other  reference  librarj' 
can  afford  to  be  without  it.  Messrs.  VV.  A.  Casson, 
J.  T.  Maxwell,  and  R.  j.  Newell,  all  well  qualified  by 
practical  experience,  contribute  articles  on  "  Local  Au- 
thorities' Accounts  and  their  .'\udit  "  in  England,  Scot- 
land, and  Ireland;  Mr.  Maxwell  also  writes  upon  Local 
Taxation  and  Valuation  in  Scotland,  while  Mr.  E.  J.  E. 
Craven  deals  with  the  same  subject  for  England,  and 
Mr.  J.  Row-Fogo  with  Local  debts.  The.se  contribu- 
tions fill  some  300  pages  out  of  a  total  of  508,  but  room 
has  nevertheless  been  found  for  articles  on  "  Landlord 
and  Tenant,"  by  Mr.  j.  R.  Mclhvraith,  "  Life  Assur- 
ance," by  Mr.  David  Deuchar,  and  "  Liquidators'  Ac- 
counts," by  Mr.  S.  S.  Daw.son.  Mr.  Lisle  confines 
himself  to  "  Ledgers,"  which  is  supplemented  by  an 
explanation  of  the  sy.stem  of  "  Card  Ledgers,"  by  Mr. 
E.  W.  Robbins;  and  the  volume  also  contains  examples 
of  books  having  special  advantages  for  Laundry  and 
Licensed  Victuallers'  Accounts. 


MINING     NOTES     AND     NEWS, 

Another  distressing  account  has  been  in  process  of  settlement  this 
week,  thanks,  in  a  large  measure,  to  the  panic  on  the  Vaiis  Bourse, 
the  weakness  on  the  continent  generally,  and  the  heavy  selling  by 
operators  here  and  abroad.  It  has  been  a  long  time  since  the 
making-up  list  presented  so  ghastly  an  apjiearance,  accustomed 
though  we  have  been  to  constant  slumping.  Not  a  single  rise 
was  there  in  the  whole  Kaffir  list,  nothing  but  an  unrelieved  array 
of  losses,  led  bv  relapses  of  J'S  in  Ferreira,  Geduld  and  H.  K.  Pro- 
prietary, a  in  New  Heriot,  K:ist  Rand  Mining  Estate,  and  South 
African  Gold  Mines,  Js  in  Consolidated  Gold  Field,.  Rand  Mines, 
Geldenhuis  Kstate,  Knights,  Trcasur}-,  Village  Main  Reefs,  and 
Treasury,  5-16  in  Fast  Rand  Proprietary,  Meyer  and  Charlton, 
Modderfontein  and  Nigel,  %  in  Anglo-French  Fxploration,  City 
and  Suburban,  ("rown  Reef,  De  Beers  preferred  and  deferred,  Gel- 
denhuis Deejj,  II.  F.  (Company,  Roodepoorl  United,  Rose  Deep, 
South  African  Gold  Trust,  South  Noiirse  and  Violet  Consolidated, 
with  smaller  losses  in  a  host  of  others,  Rhodesian  shares  pre- 
sented a  slightly  more  cheerful  appearance,  for  there  were  rises  of 
S-16  in  Ayrshire,  in  Crlobe  and  Phoenix,  and  I,omagunda  Develop- 
ment, and  1-16  in  Forbes  Rhodesia.  On  the  other  hand  Rice 
Hamilton  and  Tanganyika  fell  '4  each  and  the  amazing  "  Char- 
tered" tumbled  3-16.  Amongst  Westrahans  the  losses  were  slight, 
the  heaviest  being  ^i  each  in  .\ssociated  Northern  Blocks,  Golden 
Links  and  Kalgurlis.  In  the  West  African  list  Wassaus  shrank 
as  much  as  f^,  Bibianis  5-16,  and  Rinconadas  J|.  Egyptians 
showed  little  change,  beyond  an  excejitional  drop  of  J^  in  Nile 
Valleys.  Mysore,  among  Indians,  advanced  ^,  whilst  in  the 
copper  section  Rio  Tintos  lost  J^,  but  Cape  Coppers  and  Tharsis 
gained  the  fraction  e.ach. 

Rates  as  a  nde  were  about  the  same  as  those  ruling  at  the 
previous  settlement,  with  a  tendency  here  and  there  to  go  higher. 
On  things  like  Gold  Fields,  East  Rands,  Rand  Mines,  and  Modder- 
fonteins  4-5  per  cent,  was  the  charge,  whilst  Gedulds  and  Simmer 
.and  Jacks  were  done  at  n% — sJ^  per  cent.  On  Bamato  Consols 
.and  Johnnies    Investment  the    usury    was   5 — 7   per  cent,    and    on 


South  African  Gold  Trust  5 — 6  per  cent.  The  general  rate  was 
6 — 7  i>er  cent.  It  is  easy  to  draw  a  wrong  inlerence  in  those 
cases  where  the  rates  were  light,  for  they  gave  no  indication  of 
the  real  state  of  the  account,  because  a  great  proportion  of  the 
shares  sold  by  the  continent  are  ii\  the  hands  of  the  arbitrage 
houses,  who  will  hold  them  back  for  delivery,  partly  because  the 
interest  earned  in  lending  the  money  to  the  buyers  is  good  and 
ako  because  of  the  trouble  and  expense  involved  in  reconverting 
bearer  shares,  such  as  are  held  mostly  on  the  continent,  into 
nominative  shares.  Furthermore,  one  must  not  overlook  the 
enormous  Huniber  of  shares  wliich  the  South  African  finance  houses 
and  bucket  shops  have  to  take  over  and  pay  for,  which  helps  to 
make  the  appearance  of  the  market  unreal  and  misleading.  Rho- 
desians  were  mostly  contangoed  at  6 — 8  per  cent.  The  Chartered 
rate  showed  some  irregularity,  for  it  started  at  "even"  to  %(i.  and 
later  went  to  id. — ijid.  West  Africans  were  arranged  at  6 — 7 
jicr  cent,  and  Egyptians  at  7 — 9  per  cent.  In  the  West  Austrvdian 
section  Associated,  Northern  Blocks,  Great  Boulders,  Ivanhoes, 
and  Lake  View  Consols  were  carried  over  at  5 — 7  per  cent.. 
Golden  Horseshoes  and  Great  Fingalls  at  6 — 8  per  cent.,  Oroya- 
Brownhills  at  4 — 6  per  cent.,  and  Cosmopolitans  at  3 — 5  per  cent. 
At  the  opening  Great  Boulder  Perseverance  were  done  at  5 — 7  per 
cent.,  but  were  subsequently  quoted  "even"  and  finally  2 — 4  per 
cent. 

The  Kaffir  market  has  looked  a  little  brighter  since  Tuesday,  but 
the  appearance  is  as  deceptive  and  as  fickle  as  the  weather.  There 
was  a  momentary  cessation  of  French  liquidation  and  even  a  few 
buying  orders  were  reported — bear  repurchases,  doubtless,  for  sell- 
ing was  resumed  on  Thursday.  The  decision  in  the  courts  against 
A.  Goerz  and  Co.  was  not  much  of  an  influence  cither  way. 
Though  quotations  are  not  noticeably  higher  they  have  only  re- 
ceded by  small  fractions  each  day,  more  particularly  in  the  cases 
of  the  leading  counters.  A  couple  of  dividends  have  stimulated 
business  not  a  whit  more  than  a  flash  of  sunshine.  These  have 
been  declared  by  the  Ferreira  Deep  and  the  Jumpers  Deep,  for 
the  period  ending  March  31,  viz.  :  — 

Though  several  additional  stamps  were  dropped  during  February 
the  output  for  that  month  showed  but  a  trifling  increase  over 
January.  The  yield  from  those  mines  working  on  the  Witvaters- 
rand  was  282,436  oz.,  and  from  the  outside  districts,  7,066  oz., 
making  a  total  of  289,502  oz.,  valued  at  ^1,229,726,  as  against 
288,824  oz.,  of  a  value  of  £1,226,846  in  January,  being  increases 
of,  respectively,  678  oz.  and  ^2,880.  Of  labour  there  was  a  net 
gain  of  1,199  boys,  the  number  employed  at  the  end  of  the  month 
I>eing  69,966.  Fifty  extra  stamps  were  dropped,  the  total  number 
at  work   being  thus  raised   from  4,685  to  4,735. 

Issued  Amount 

Company.  Dividend.  Capital.  Piiid. 

A  & 

Ferreira    Deep  15       p.c.  910,000  136,500 


Jumpers  Deep 


p.c. 


524,000 


65,500 

;^202,000 


Rhodesian  shares  have  been  distressed,  though  changes  have 
been  few,  mostly  in  the  downward  direction. 

West  Australians  have  perked  up  a  little  bit  this  past  day  or  two, 
though  business  of  any  description  is  .as  minute  as  ever.-  Great 
Fingalls  have  been  bought  on  the  good  developments  reported 
in  the  No.  10  level,  whilst  some  attention  has  been  directed  to 
Oroya-Brownhills,  South  Kalgurlis  and  Golden  Horseshoes.  The 
directors  of  the  latter  have  declared  the  usual  dividend  of  6s. 
per  share,  being  the  first  interim  dividend  for  1904. 

There  i.s  nothing  either  in  the  West  African  or  Egyptian  markets 
that  need  detain  us.  In  the  former  Bibianis  have  been  con- 
spicuously weak,  owing  to  unfavourable  rumours  respecting  the 
position   of   the  mine. 

Amongst  Indians  Mysores  have  improved  on  the  publication 
of  an  excellent  annual  report.  T^e  Rois.  in  the  British  Columbian 
section,  are  stronger  on  a  cable  foreshadowing  improved  prospects, 
whilst  Rio  Tintos,  in  the  copper  list,  have  also  moved  upwards. 

Transvaai.  Chambkr  of  Mines. — ^l"he  Executive  Committee 
of  this  patriotic  institution,  which  exists  to  serve  zealously  the 
interests  of  the  mine  bosses,  have  published  their  report  for  1903, 
and  it  is  couched  in  the  usual  fervent  language  of  disinterested 
endeavour  to  serve  the  interests  of  the  empire  by  building  it  up 
on  the  solid  foundation  of  a  prosperous  mine  industry.  It  is  not 
surprising,  therefore,  that  the  honest,  brave-hearted  men  who 
compose  this  committee  addressed  themselves  chiefly  to  the  pro- 
found problem  of  procuring  labour  and  have  placed  this  record  on 
their  distinguished  tablets: — "That  no  possible  effort  was  omitted 
for  procuring  native  labour  from  every  available  source."  That 
they  made  experiments  with  white  labour  the  world  is  well  aware, 
the  only  doubt  is,  did  they  make  them  in  the  determined  effort 
to  succeed  or  fail?  We  believe  the  latter,  and  therefore  we  carmot 
be  impressed  with  their  hypocritical  whine :—"  Unfortunately, 
it  had  to  be  recoi^nised  that  under  the  present  conditions  and  the 
present  cost  of  living  the  use  of  white  unskilled  Labour  is  economic- 
ally im])Ossible."  They  tell  us  that  various  proposals  were  made 
to  them  during  the  year  for  the  importation  of  cheap,  unskilled 
European  labourers,  but  they  adhered  sacrificingly  to  the  policy 
that  the  committee  were  opposed  to  their  introduction  at  such 
wages  as  would  not  admit  of  their  existence  as  civilised  members 
of  the  community.  Also  other  offers  were  received  for  the  supply 
of  unskilled  coloured  labour  from  India,  China,  Japan,  Egypt, 
Morocco  and  the  United  States,  but  it  was  felt  "that  the 
unregulated  introduction  of  such  labourers  would  be  undesir,i\)le, 
and  the  policy  adopted  by  the  committee  was  to  take  no  definite 
steps   until   the   necessity    of    such    introduction    was   generally    ac- 
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knowledged  and  legislation  |<:issed  lo  secure  that  such  labourers, 
if  introautcd,  should  be  employed  as  unskilled  workmen  only  and 
>Jiould  be  returned  lo  their  own  country  at  the  expiry  oi  their 
cantracts."  A  commissioner  was  sent  out  at  the  beginning  of 
the  year  to  report  upon  Chinese  coolies,  as  "  the  probability  of  a 
rescrt  to  the  above-mentioned  sources  of  supply  could  not  be 
overlooked " — how  nicely  put  for  swallowing  by  an  unintelligent 
public  ! — and  llie  information  placed  at  the  disposal  of  the  Ivxecutive 
led  to  the  belief  that  the  Far  Kast  would  probably  afford  the  most 
suitable  supply  for  the  immediate  needs  of  the  mining  industry. 
The  report  concludes  with  details  of  the  year's  gold  production, 
from  which  we  learn  that,  despite  the  artilicial  scarcity  of  labour, 
the  number  of  stamps  at  work  in  December  last  was  4,360,  or  1,515 
more  than  in  December,  1902.  The  output  from  the  Witwaters- 
rand  (including  the  Nigel  district)  is  given  as  2,859,483  fine  oz., 
of  a  value  of  ;^12, 146,309,  showing  an  improvement  of  1,169,381  oz. 
and  of  ;£4,967,235.     The  following  are  the  details  :  — 

Oz. 

Increase  in  mill  yield,   1903        748>392 

„       „     concentrates,    1903 101,821 

„       „     sands,    1903 268,005 

„       „     slimes,  1903 49i2"> 

„      „     other  sources,   1903 ')947 

Total    increase  ...  1,169,381 

During  1902  five  companies  in  outlying  districts  made  returns  of 
gold,  and  these  were  increaascd  to  nine  last  year,  viz: — Five  from 
Barberton,  two  from  t.ydenburg  and  one  each  from  Klerksdorp 
and  Leydsdorp.  From  these  places  the  output  in  1903  was 
104,277  0/..,  of  a  value  of  ;^'442,940,  making  the  aggregate  produc- 
tion for  the  whole  of  the  Tr.insvaal  2,963,759  oz.,  valued  at 
^^12,589,249,  this  being  an  advance  of  1,256,098  oz.  and  ;f  5, 335, 584 
respectively  over  1902.  Yet  we  arc  assured  the  industry  will  die 
nnless  it  be  saved  by  yellow  slavery. 

QtJEKNSLAND  GoLD  RETURNS. — For  the  month  of  February  the 
returns   from  this  colony  were  ;  — 

Tons  Yield 

Crushed  Oz. 

Charters    Towers  19,200  21,300 

Croydon  3.900  2,500 

Gympie  16,900  11,400 

Mount  Morgan  17,200  9.3°" 

Ravenswood  ...         ...        ...       2,300  3>ioo 

.  Other  Fields  2,900  2,300 

Alluvial  —  900 


50,800 

The  .\gent-General  states  that  in  1903  668,546  oz.  of  fine  gold, 
valued  at  ;£2,839,8i3,  was  won,  compared  with  640,463  oz.,  of  a 
value  of  ;f2, 720,639,  in  1902.  The  value  of  minerals  other  than 
gold  was  ;f  846283   against  ^^589,961  in  the  previous  year. 

New  South  Wales  Gold  Return. — For  the  month  of 
February  the  gold  yield  from  this  colony  amounted  to  31,363  oz., 
valued  at  ;Jiio,i59,  which  compares  with  12,075  oz.,  valued  at 
/^44,993  for  the  corresponding  month  of  last  year.  For  the  first 
two  months  of  the  present  year  the  production  totals  71,407  oz., 
of  a  value  of  ^,^259,500,  against  32,386  oz.  and  ;f  118,219,  showing 
a  substantial  increase. 

West  Nicholson. — Unpleasant  news  comes  from  this  Rho- 
desian  mine,  to  the  effect  that  all  .available  labour  during  January 
was  employed  on  sloping,  no  development  work  proper  being 
possible.  During  February  the  scarcity  of  blacks  was  so  great 
that  only  30  out  of  the  full  battery  of  60  stamps  could  be  kept  sup- 
plied with  ore,  the  mill  was  .accordingly  closed  down  on  the  29th 
ult.  Thus  are  we  determined  by  hook  or  by  crooK  to  have  Chinese 
labour. 

Fhank  Smith  Diamonij  Estates. — The  report  and  accounts  are 
ancient,  for  they  are  brought  up  to  no  nearer  a  date  than  June  30 
and  cover  fifteen  months.  As  washing  operixtions  could  be  resumed 
in  the  last  month  only  nothing  in  the  way  of  profits  can  be 
shown,  but  if  any  man  doubts  that  diamonds  can  be  found  in  the 
property  the  directors  can  silence  him  by  showing  him  597  carats 
as  the  result  of  treating  13,139  loads,  equal  to  4.54  carats  per 
100  loads.  Including  ^^3.355  written  off  buildings,  plant,  and 
trucks,  ^^858  off  preliminary  expenses  and  ;^4,6o5  representing  the 
e.vpenditure  incurred  in  clearing  debris  and  re-opening  the  mine 
after  the  war,  the  profit  and  loss  account  shows  an  excess  of 
expenditure  over  revenue  of  £io,(>e,2,  to  which  must  be  added 
the  old  balance  of  /3,363,  making  a  debit  of  ^^14,016.  By  a 
resolution  passed  on  December  30,  1902,  the  capital  was  increased 
from  ;f  250,000  to  ;f 300,000  by  the  creation  of  50,000  new  shares, 
offered  to  the  shareholders  at  £Ti  5s.  per  share.  Accordingly  the 
liirectors  can  boast  that  the  company  is  in  a  strong  financial 
position,  cash  it  bankers,  short  loansj  and  the  value  of  the  dia- 
monds in  hand  amounting  to  ;^io5,790.  Prospects,  however,  look 
anything  but  bright  and  assured,  although  the  directors  hasten 
to  say  that  from  June  1,  1903,  to  the  end  of  December  Last  116,595 
loads  were  washed,  yielding  4,543  carats.  They  significantly  add  ; 
'■  Almost  the  whole  of  '.he  ground  thus  treated  was  taken  from 
the  layer  of  yellow  immediately  overlying  the  blue,  and  it  is  no 
new  experience  in  di.amond  mining  to  find  that  this  l.iyer  is  poorer 
than  the  ground  above  or  below  it."  Instructions  have  been  given 
for  two  shafts  to  be  sunk  in  the  blue  in  order  to  test  its  value 
at  depth,  and  pending  results  the  question  of  ordering  larger 
machinery  has  been  deferred. 

Mysore  Gold  Mining  Company. — During  1903  the  quartz  ex- 
tracted from  the  mines  and  cru-ihed  amounted  to  172,770  tons  for 


a  yield  of  176,084  oz.,  or  slightly  over  i  oz.  per  ton.  By  the 
cyunide  process  I26,64t>  tons  ol  tailings  were  treated,  prooucing 
16,813  "'■'■■'  nr-aking  a  total  output  of  192,897  oz.,  realising 
;67S''4'7>  "''  "^''  ^7'4>M7  i^f'"  deducting  tne  royalty  of  ;637ii69 
to  the  Mysore  Govenment.  '1  he  revenue  was  incrciued  by  sundry 
items,  such  as  rent,  interest,  transfer  fees,  etc.,  to  ^720,550. 
As  the  ordinary  expenditure  in  India  ami  Kngland  ab*oil>e<l 
;^3o6,764  the  profit  was  ;^4i3,78o.  A  final  dividend  of  5*.  6d.  per 
share  »:i.s  iiaid  last  month,  making,  with  the  two  interim  divi- 
dends, 13s.  bd.  per  share,  or  135  per  cent.,  repreientiiig  a  dis- 
tribution of  ;^39o,39o.  The  ore  treated  showed  an  increase  of 
32,464  tons  and  the  gold  produced  20,507  or.  more,  whilst  the 
profit  atlvanced  ;£39,05o.  The  extraction  by  the  cyanide  process 
exceeded  that  of  ttie  previous  year  by  3,886  oz.,  the  realised  value 
of  the  whole  output  topping  that  of  1902  by  ;i93,498,  the  ex- 
penditure being  greater  by  ^53,060.  This  is  accounted  for  by  the 
increased  production  of  quartz,  a  favourable  fact  being  a  diminutioD 
in  the  average  cost  per  ton.  On  capital  account  the  sum  of 
^^39,84 1  was  spent.  In  the  1902  balance-sheet  there  was  ao 
amount  of  ;£i35,ooo  lepresenting  the  premium  on  the  shares  of  the 
new  issue  of  December,  1900.  This  has  now  been  applied  to 
the  reduction  of  the  accounts  on  the  credit  side,  as  follows : — 
written  off  buildings,  etc.,  ;^6o,ooo;  machinery  and  plant,  ;£65,ooo; 
outlay  on  mines,  ;^4,ooo;  thus  reducing  the  book  values  of  these 
assets  to  moderate  amounts.  There  is  still  a  premium  account  of 
^^192,335,  being  the  proceeds  of  £$  los.  per  share  on  35,000 
shares  issued  in  1902.  Creditors  appear  for  ;C6i,533,  whilst  cash 
alone  amounts  to  ;^2 11,706.  According  to  the  superintendent  the 
developments  h.avc  opened  up  large  quantities  of  ore,  a  consider- 
able proportion  of  which  is  of  high  grade.  As  bearing  on  the 
recent  controversy  respecting  the  permanence  of  the  Cbampion 
Reef  in  depth,  the  report  says  that  in  driving  north  from  Ribbles- 
dale's  shaft  at  the  2,820  ft.  level,  high  grade  quartz,  assaying 
over  2  oz.  to  the  Ion,  is  being  opened  up,  "  and  of  equal,  if  not 
greater  importance  is  the  fact  that  at  the  2,920  ft.  level,  just 
commencetf,  the  lode,  as  advised  by  Mr.  Hancock  in  his  cablegram 
of  the  24th  ult.,  is  4  ft.  wide,  of  an  assay  value  of  iji  oz.  to 
the  ton.  The  size  and  richness  of  the  reef  in  this  the  deepest 
level  in  the  Kolar  field  point  to  the  continuance  of  the  Champion 
Reef  to  far  greater  depths  and  its  highly  auriferous  character  being 
fully   maintained." 

New  Standard  Exploration. — The  first  report  of  this  company 
has  been  issued  for  the  period  from  July  12,  1902,  to  September  30, 
1903.  It  records  the  fact  that  possession  of  the  properties  was 
obtained  on  August  5,  1902,  and  careful  examination  was  again 
made  of  those  upon  which  least  work  had  been  done,  with  the 
following  results: — Mainland  Consols  and  Bonanza  sold  for 
;£i,8oo.  Wealth  of  Nations  plant  sold  for  ;£ioo  and  tribute  royalty, 
and  Golden  Crown,  Morning  Star,  Hannan's  Gold  Group  (part) 
let  to  Iributors.  The  machinery  and  plant  on  the  Paddington 
Consols  were  thoroughly  overhauled  and  placed  in  working  order, 
development  and  cicshing  being  procee  led  with.  From  the  mining 
account  of  the  latter  it  ajipears  that  a  small  profit,  jf  1,316,  resulted 
from  the  operations  carried  on  there,  but  it  was  insufficient  to  meet 
the  general  expenditure  in  connection  with  the  administration  of 
this  and  the  other  properties.  The  gold  realised  ;^27,934  and  the 
working  expenses  amounted  to  ;^26,6i7.  As  the  directors  con- 
sidered the  plant  and  machinery  greatly  oven-alued  they  have 
written  off  ^4,383  to  bring  it  down  to  its  probable  value  at  the 
date  of  the  report,  whilst  a  further  ^^4.3^^  *>^'  'f "  written  off 
development  and  preliminary  expenses.  The  available  funds  at 
the  date  of  the  report  were  nearly  exhausted,  and  work  has  nearly 
all  been  stopped  pending  the  decision  of  the  shareholders  as  to  the 
future  of  the  property,  which  the  directors  think  has  still  consider- 
able possibilities,  if  further  development  and  sinking  be  actively 
carried  on.  The  profit  and  loss  account  shows  a  loss  of  /i2,i69, 
the  cash  standing  at  /3.902  against  sundry  creditors  for  ;^3,849. 

New  Balla  Bali.a  Copper  Mines. — Some  very  important 
literature  has  been  issued  to  the  shareholders  in  this  concern  by 
Mr.  Henry  Samuel,  a  director  who  has  resigned.  This  company 
has  experienced  more  th;in  one  change,  and  was  last  reconstructed 
in  April,  1901,  when  Mr.  Samuel  guaranteed  a  large  portion  of 
the  capital.  He  has  now  taken  legal  procee<lings  against  the 
board  for  the  rescission  of  his  contract  on  the  ground  of  misrepre- 
sentation. In  his  circular  he  reminds  the  shareholders  that,  with 
the  exceiition  of  the  statutory  meeting,  the  directors  have  convened 
no  ordinary  gener.^1  meeting, 'neither  have  they  issued  any  accounts, 
which,  of  course,  is  a  serious  matter  for  the  shareholders.  In  the 
prospectus  of  the  company  were  some  very  glowing  reports  and 
enthusiastic  opinions  on  the  value  of  the  mines.  Mr.  G.  A.  Tee, 
for  instance,  estimated  the  ore  in  sight  at  100,000  tons,  w^hich,  at 
;f6o  per  ton,  would  give  ^600,000,  or  more  than  double  the  capital 
of  the  company.  In  1901  and  1902,  however,  reports  were  furnished 
by  Mr.  William  Blackmore  and  Mr.  Thomas  W.  Hortoti,  which 
practically  condemned  the  property.  As  regards  the  ore  in  wgh'. 
the  former  declared  it  was  prncticallv  nil,  and  that  there  was  "  no 
possibility  of  the  mines  paving  unless  there  should  open  up  a 
large  body  of  ore  in  No.  3  tunnel,  of  high  grade  ore,  too."  There- 
fore he  expected  the  directors  would  come  to  the  conclusion  that 
the  wisest  plan  wouhl  be  to  stop  operations  and  also  the  waste 
of  money,  for  "  it  is  foolhardiness  to  go  on  with  a  property  of 
so  little  value  and  I  should  be  the  last  to  recommend  this,  no 
matter  how  it  influenced  me  personally."  In  a  subsequent  rireular 
the  directors  felt  themselves  "  unable  to  take  the  responsibility  of 
accepting  Mr.  Blackmore's  report  as  final,"  in  view  of  the  original 
reports  of  Mr.  John  Angove,  Mr.  Tee,  Mr.  Perkins  and  Mr. 
Brown,  and  certainly  not  in  so  far  as  it  referred  to  the  quantity  and 
percentage  of  the  ore  available.  So  they  proposed  to  take  steps 
to  verify'  it,  accordingly  Mr.  Horton's  report  was  written  a  few 
months   later,    in    which    he    s.aid :—"  No  individual   vein    can    be 
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traced  for  any  considerable  distance  and  one  would  have  thought 
that  the  first  thing  to  suggest  itself  to  any  mining  man  would  be  to 
determine  the  character  and  value  of  sutlicient  ore  to  a  reasonable 
depth  at  some  point  to  establish  an  ordinary  mining  proposition." 
Instead  of  this,  however,  he  declared  that  the  development  work 
practically  consisted  of  exposing  the  richer  veins  only.  He  re- 
commended further  development  work  in  the  North  Tunnel  in  the 
Mens  Cupri  Mine,  and  the  directors  made  up  their  mmds  to  carry 
it  out.  It  will  be  seen,  therefore,  that  the  Etruscan  is  not  the 
only  copper  company  that  is  enveloped  in  unpleasant  mystery,  but 
the  Etruscan  directors  do  issue  accounts  and  hold  meetings.  Why 
do  the  New  Balla  Balla  directors  issue  no  balance-sheets  and 
convene  no  annual   meetings? 


TRADE    AND    PRODUCE. 

Wheat. — The  depression  in  the  States  naturally  had  considerable 
effect  here  and  holders  during  the  greater  part  of  the  week  were 
quite  prepared  to  accept  lower  prices  if  they  could  only  have  found 
buyers.  Towards  the  close,  however,  a  better  demand  sprang  up 
.  and  the  tone  became  steadier,  holders  in  many  instances  advancing 
their  quotations  in  spite  of  the  volume  of  business  being  small. 
Farmers'  dehveries  totalled  46,315  qrs.  averaging  28s.  8d.  against 
40,339  qrs.  the  week  before  the  total  deliveries  this  season  being 
1,249,168  qrs.  at  an  average  price  of  26s.  io%d.  compared  with 
1,478,898  qrs.  last  season  for  which  the  average  price  was  25s.  6d. 
In  New  York  prices  have  been  firmer,  though  at  times  they  fluc- 
tuated considerably.  Bradstreet's  estimate  ot  the  wheat  in  sight 
east  of  the  Rockies  was  55,459,000  bushels  against  55,688,000  last 
week  and  76,336,000   a  year  ago. 

Wool. — The  second  series  of  the  colonial  wool  auctions  for  the 
current  year  were  commenced  this  week  and  expected  to  extend 
over  next,  the  net  available  total  being  168,000  bales.  All  classes 
aro  in  good  demand  and  keenly  competed  for.  Merinos,  of  which 
the  supply  is  small,  were  eagerly  bought  by  French,  German  and 
English  houses,  though  crossbreds,  of  which  there  are  a  large 
number  of  bales  on  the  market,  also  went  well  at  very  full  prices. 
Pending  the  completion  of  the  auction  there  is  but  little  to  report 
from  the  different  manufacturing  centres,  which  are  all  more  or 
less  suffering  from  the  unsettled  weather  as  it  restricts  buying  and 
keeps  trade  slow. 

Linen. — Although  there  is  very  little  change  in  the  general 
condition  of  this  market,  what  there  is  makes  for  improvement.  As 
a  \yhole  the  situation  continues  healthy.  Makers  are  well  em- 
ployed and  prices  are  steadily  moving  up,  so  that  the  spring 
season,  now  close  at  hand  will  be  almost  certain  to  liven  matters 
up.  At  the  present  momen  the  volume  of  new  business  oilering 
is  not  large  though  possibly  it  is  slightly  in  excess  of  recent  weeks. 

Cotton. — In  their  circular  of  March  8  Messrs.  Neill  Bros,  re- 
duced their  consolidated  estimate  to  ioj4  million  bales  on  account 
of  the  recent  drop  in  the  movement  of  American  cotton.  They 
also  referred  to  the  serious  position  in  which  this  country  now 
stands  with  regaid  to  supplies  which  since  September  i  show  a 
deficiency  of  247,000  bales  against  one  of  only  13,000  to  the  con- 
tinent. Had  we  taken  our  usual  proportion  of  the  crop  it  would 
mean- that  the  quantity  remaining  at  the  American  ports  instead  of 
being  597,000  bales  as  it  now  is  would  be  only  240,000  bales  and 
prices  considerably  higher  even  than  they  are.  Already  all  clean 
styles  of  weft  cotton  are  scarce  at  Liverpool  and  prices  continue  to 
harden.  Spinners  bought  freely  this  week  and  seem  determined 
to.  secure  some  supplies  before  the  selection  becomes  worse  and 
prices  higher.  Egyptian,  on  account  of  its  comparative  cheapness, 
also  received  considerable  attention  and  the  lower  grades  were  in 
special  demand.  For  yarns  there  was  no  improvement  in  the 
demand  and  though  occasionally  large  lines  are  reported  as  having 
been  booked  for  the  home  trade  business  generally  was  of  a 
hand-to-mouth  description,  manufacturers  covering  their  require- 
ments week  by  week.  Cloth  likewise  has  been  seriously  affected  by 
the  rise  in  raw  cotton  and  the  prices  now  quoted  by  makers  are  far 
beyond  bucers'  ideas.  At  the  same  time  Sir  Jacob  Behrens  and 
Sons'  state  that  there  is  a  good  inquiry  in  the  market,  which  only 
requires  a  settled  state  of  things  to  be  productive  of  business. 

Spot  American  was  in  good  request  at  Liverpool  yesterday,  and 
prices  were  advanced  8  points,  middling  closing  at  8.78d.  and 
M.F.  at  9.04d.  Egyptian  was  also  firm,  fair  being  quoted  at 
8j^d.  and  F.G.  fair  at  g^id.,  while  Peruvian,  in  which  a  moderate 
business  was  done,  was  46  points  higher  on  the  day.  Futures  were 
steady  and  gained  10  to  13  points  on  old  crop  and  5  to  6  on  new, 
8.57d.  being  asked  for  March;  S.55d.  March- April ;  8.54d.  April- 
May;  8.53d.  May- June;  8.5od.  June-July;  8.47d.  July-Aug. ;  8.igd. 
Augv-Sept. ;  7.33d.  Sept. -Oct. ;  6.94d.  Oct.-Nov. ;  and  6.83d.  Nov.- 
Dec. , 

Coal. — Thanks  to  the  improvement  in  the  weather  business  at 
all  Ihe  South  Wales  ports  was  brisk  and  a  large  number  of  cargoes 
were'Mispatchcd  this  week.  Coalowners  naturally  have  been  busy 
making  up  for  lost  time  on  the  big  contracts  they  hold  and  prices 
for  every  description  except  small  steam  have  moved  up,  best 
steam  closing  between  15s.  and  15s.  3d.  In  the  .South  Yorkshire 
coalfield  also  trade  was  good,  especially  in  house  coal,  the  price  of 
which  is  welt  maintained.  On  the  other  hand  Northumberland  and 
Durham  showed  little  or  no  change  except  in  steam,  the  demand 
for  which  was  a  little  better,  though  this  is  looked  for  in  March. 

CopPETl. — Although  business  this  week  has  been  confined  within 
small  limits  the  tone  of  the  market  was  steady.  At  the  com- 
mencement it  is  true  a  slight  drop  took  place  when  the  figures  of 
the  American  shipments  were  published,  as  these  were  again  heavy, 
the  total  bein^  7,012  tons.  The  loss,  however,  was  more  than  re- 
covered and  last  night  cash  closed  at  ^^57  7s.  6d.  and  three  months 
at  ;^56  2s.  6d. 


Tin. — Although  Eastern  advices  in  the  early  part  of  the  week 
were  easier,  the  market  here  kept  fairly  steady,  though  the  busmc-s 
done  was  small.  Later  it  improved  when  the  .Singapore  ])ri(,-eh> 
became  stronger  and  last  night  quotations  were  firm,  cash  bein;^ 
;^I26  2s.  6d  and  three  months  ;ii26  7s.  6d. 

IkON  AND  Steel. — There  was  a  better  feeling  generally  in  the 
Scotch  iron  trade  this  week,  several  good  orders  having  beeii  plated 
with  the  steel  makers.  The  pig  iron  market,  however,  was  idle 
nearly  all  the  week  and  dealings  in  warrants  were  only  on  a  very 
small  scale.  In  the  North  of  England  also  business  was  more 
satisfactory,  consumers  buying  more  freely  as  they  now  see  that 
nothing  is  to  be  gained  by  their  holding  olf  the  market.  Although 
the  demand  for  steel  plates  and  angles  has  increased  still  further 
it  has  not  yet  become  big  enough  to  induce  makers  to  start  the 
mills  shut  down  some  time  ago.  Angles,  however,  were  advanced 
2S.  6d.  per  ton  to  j(l$  5s.  while  plates  were  firm  at  /^^  12s.  6d.  At 
Barrow  the  trade  in  hematite  pig  iron  was  perhaps  a  shade  betti: 
this  week  but  it  is  still  far  from  normal,  the  production  beir,; 
limited  to  the  output  of  22  furnaces  which  is  12  less  than  a  year 
ago. 

Tea. — During  this  week  56,185  packages  were  offered  for  auction, 
of  which  36,025  were  Indian,  17,687  Ceylon  and  2,473  Java.  For 
the  first  the  market  was  steady,  tea  with  special  point  meeting  with 
keen  competition  and  bringing  improved  rates  while  teas  for 
price  also  remained  firm.  The  week's  sales  amounted  to  32,654 
packages  averaging  7.6Sd.  against  27,177  packages  and  8.2Sd.  iii 
the  corresponding  week  of  1903.  For  Ceylon  the  recent  advani> 
was  fully  maintained,  especially  for  medium  and  better  kinds.  Te.i- 
for  price  were  also  firm  while  anything  specially  fine  sold  readilv, 
the  average  price  for  the  week  being  7.6od.  or  exactly  the  sanie 
as  last  year.  The  competition  for  Javas  was  likewise  keen  at 
somewhat  higher  prices  though  hardly  anything  was  withdrawn 
from  sale,  the  average  price  obtained  being  6.83d.  compare«l  wiih 
6.34d.  The  absence  of  the  usual  elasticity  in  home  consumption 
during  the  past  three  years  together  with  the  increased  output 
from  India  has  resulted,  Messrs.  Gow,  Wilson  and  Stanton  state, 
in  the  total  production  of  Indian  and  Ceylon  teas  for  1903  being 
slightly  ahead  of  consumption. 

Sugar. — During  the  week  there  was  a  temporary  rise  of  ij4d. 
which,  however,  was  lost  on  holders  reselling,  probably  because 
they  thought  such  a  rise  premature  and  likely  to  influence  .Howin;;^. 
In  cane  transactions  are  extending  and  it  has  become  evident  th" 
as  soon  as  supplies  become  constant  refiners  will  operate  . - 
freely  as  in  beet.  Prices  on  the  week  for  refining  descriptions  sh<." 
an  increase  of  3d.,  but  even  this  does  not  satisfy  exporters,  who  .Tr< 
holding  out  for  more  money.  New  York  keeps  firm  with  96  p.- 
cent.,  centrifugals  on  the  spot  at  3  7-16  cents  equal  to  9s.  6d.  r.i.f. 
forge  per  cent.  Cubas  equal  to  8s.  c.i.f.  for  foreign  cane.  Sto');' 
are  up  to  115.000  tons,  landings  this  week  being  45,000  ngiin! 
34,000  tons  melted. 


Answers   to    Correspondents. 

Normac. — In  questions  1  and  2  you  should  particulari.se  tin 
shares  respecting  which  you  desire  advice,  as  it  is  impossible  :<• 
generalise  in  the  way  you  desire  respecting  the  whole  of  the  list. 
Some  should  be  held  and  some  sold.  (3)  At  present  prices  both 
issues  look  rather  tempting,  but  under  existing  conditions  they  inu-t 
be  considered  somewhat  speculative.  If  you  are  prepared  to  faie 
a  further  set  back  a  moderate  purchase  may  eventually  turn  out 
well.  (4)  Yes,  they  are  good  to  hold.  (5)  No,  do  not  touch  these 
shares.  The  company  may  do  fairiv  well  for  some  little  time 
longer  but  sooner  or  hater  the  weight'  of  its  capital  account  must 
tell  and  then  its  position  may  be  no  better  than  the  many  other 
combinations  brought  into  existence  a  few  years  back. 

W.M.W. — Should  Russia  meet  with  further  serious  reverses  these 
bonds  are  almost  certain  to  have  another  severe  fall  owing  to  the 
strained  position  of  all  Continental  bourses  at  the  present  moment. 
Better  leave  them  alone. 

B-S.T. — As  you  h.ave  a  fair  quantity  of  No.  i  it  would  be  better 
perhaps  to  now  buy  No.  2,   although  it  is  rather  more  speculative. 

J.J.W. — Thanks.  We  have  so  much  to  do  that  we  nre  obliged  li> 
be  particular.  Nothing  is  wrong  specially  wilh  the  borr'owiiig 
authority  yi>u  name.  We  are  surprised  that  it  has  not  had  to 
offer  more,  judging  by  the  terms  other  .similar  borrowers  are  being 
compelled  to  submit  to.  Lartrer  places  have  been  paving  4  per 
cent,  for  accommo'a'ion  of  a  similar  kind,  such  rntes  being  mereiv 
a  symptom  of  the  pre-engaged  condition  of  the  credit  market 
everywhere. 

B.W.J. — It  is  politics  one  fears  in  these  places,  otherwise  the-r 
is  no  reason  whatever  why  you  should  sell  the  bends  just  now;  in 
fact  they  ought  to  be  kept. 

"Tyrone." — Wait   a   little  longer  unless  vou   like  to  begin   by   i 
small    purchase  which    you   could    follow  up    later   as    opportunit 
occurs.       The   stock  is  good  enough,  only  a  spell  of  bad  trade  i- 
ahead  which  may  reduce  earnings  a  little. 

"  Nemo." — Thanks.  No,  not  at  present,  the  stock  is  much 
more  likely   to  go  up. 

A.M.— We  think  it  would  be  a  pitv  to  accept  the  loss  just  nt)\v  r.s 
things  will  mend  by  and  bye.  though  not  perhaps  for  some  time. 

B.H.J. — On  the  whole,  in  present  circumstances,  we  prefer 
No.  2.     Both,   however,  are  speculative. 

J.L.II. — There  might  be  a  temporary  rise  in  these  shares,  but 
the  position  of  con'e  ns  of  this  kind  is  still  very  far  indeed  from 
being  satisfactory,  and  the  price  must  one  day  go  lower. 

X.L.P. — None  of  the  shires  mentioned  bv  vou  are  really  go<>d 
at  present,  but  No.   i  is  perh-tris  the  best  of  the  three. 

"  Invergarvan." — We  are  afrrdd  that  it  would  take  us  a  .small 
trea'ise  to  answer  t"  o  of  vour  questions,  which  are.  besides,  ouite 
outside  our  line.       The  first,  however,  can  be  replied  to.       The-r 
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i>  uo  unalterable  rule  as  lo  the  diflcrtnce  between  Bank  rate  and 
(iciKJsit  rales,  but  the  cu.itom  is  to  make  the  difference  i^  per 
tent,  when  the  Bank  rates  is  5  per  itnl.  or  under;  abavc  thai  i  per 
cent. 

A.G. — Yes,  you  will  ilo  quite  light  tr;  acquire  some  of  that 
issue.       It  seems  to  be  iiuilc   sale. 

"  Cedric." — No,  we  think  n<it ;  not  so  much  because  of  the 
actual  position  of  the  company  ar>  of  the  state  of  markets.  They 
are  certainly  not  good  as  an   mvestnienl. 

"March.  — The  provincial  bonds  you  mention  sliould  be  quite 
safe  lor  the  period  named,  and  the  offer  might  therefore  be  ac- 
cepted in  preference  to  the  alternative. 

"  Strawberry." — Ycs,  the  business  is  not  one  that  we  like,  but 
it  is  amongst  the  most  respectable  of  the  kind)  and  there  is  no 
danger  of  your  cheque  disappearing. 

Staffsl— (i)  We  fear  puces  must  go  still  lower  before  they  re- 
cover, because  of  the  mess  the  country's  finances  are  in.  Better 
wait  a  little  until  Far  i^astern  affairs  lake  more  definite  shape. 
(2)  No,  this  stock  should  be  left  alone.  At  best  it  cannot  receive 
mure  than  a  very  small  dividend,  and  is  really  dear  at  any  price. 
The  reserve  funds  are  none  too  ample. 

f'.E.p. — Better  not  touch  these  shares,  as  we  fear  they  must  see 
still  lower  prices,  thanks  to  the  bad  system  of  finance  so  long 
a.lopted. 

W.F. — .Nos.  I  and  2  are  fairly  good  of  their  class,  but  if  you 
buy,  let  it  be  small  amounts.  (3)  Keep  these  shares.  There  is 
no  fear  that  the  company  will  be  bought  out  this  year,  the  Govern- 
ment having  quite  enough  jjurchase  schemes  on  hand  without  that. 
When  eventually  it  is  acquired  a  goo<l  price  »s  sure  to  be  forth- 
riiming,   and  your  capital  should  be  secure  enough. 

J.D. — No,  this  stock  is  of  a  very  speculative  character  indeed  and 
ought  not  t  I  be  bought  for  a  probable   rise  just  now. 

C.I5.V.  4. — The  only  company  of  the  kind  in  which  it  might  be 
-lie  lo  invest  a  little  money  is  the  one  that  bears  the  name  of  the 
itiiintry. 

M.S.G. — No.  I  is  on  the  whole  a  better  security  than  No.  2,  but 
neither  can  be  considered  even  good  second-class,  and  I  think  you 
should  let  them  alone  at   present. 

B.T.B. — Lack  of  water  h.as  often  been  a  trouble  from  which 
this  company  has  suffered,  but  there  is  no  question  that  it  is  a 
great  gold  mine,  with  many  years  of  life  before  it.  Though 
future  profits  may  poasiblv  not  be  on  such  a  large  scale  as  in  the 
pa.st  still  the  shares  should  be  held  as  an  investment  rather  than 
lie  sacrificed  at  present  low  prices.  The  latter  may  improve  in 
cDurse  of  time. 

Trojan. — Yes,  vou  may  buy  a  few,  but  you  must  regard  them 
only  as  a  speculation,  not  as  an  investment,  though  good  dividends 
uiav    be    p;iid    for  a  time. 

liussar. — It  is  impossible  to  estimate  the  life,  but  there  is  every 
likelihood  of  the  property  lasting  some  years  years  yet,  and  main- 
(:iining  diviilends   meanwhile. 

Cclcritv. — We  consider  both  shares  too  specualtive  for  a  ptn- 
t  hase,  unless  vou  are  willing  to  gamble  in  them. 

B.E.R.J.— (i)  You  are  not  likely  to  gain  much  by  averaging  in 
view  of  very  doubtful  i)rospects.(2)  The  shares  may  not  go  much 
lower,  but  they  are  not  likely  to  go  much  higher,  and  you  had  best 
face  your  loss. 

"Alpha."' — No;  they  would  be  quite  unmarketable,  and  the 
comf)ftny  is  weak. 

"  Penny." — No,  certainly  not. 


PUBLIC     INCOME     AND     EXPENDITURE 


INDIAN    GOLD    MINES. 


For  the  month  of  February  the  output  of  the  Indian  gold  mines 
reached  49,500  oz.,  against  50,035  oz.  for  January,  which  was  a 
longer  month,  whilst  it  compares  with  46,268  for  the  correspond- 
Mig  month  of  last  year.  As  the  drop  is  only  1,435  oz.  in  comparison 
with  January  it  exhibits  normal  progression.  Individual  mines,  of 
course,  also  show  decreases,  but  not  serious  in  degree.  For  the 
first  two  months  of  the  year  the  aggregate  is  100,435  or..,  or  fhore 
than  6,000  oz.  advance  upon  the  return  for  January  and  F'ebruary, 

Indian  Mining  Returns. 

Name  ot  November.         December,  January.             February. 

Company.  Tons       Oz.  Tons.       Oz.  Tons.      Oz.          Tons.  Oz 

Italafjliat a,93o  3,57^       3.0^0       2,707  a.gso     2,505         2,800  2,410 

Champion  Reel  14,736  18,030  i5,,ioo  18,815  15,400   18,013  15,062  17,631 

Coromandel  ...  —           —  —  —  -  —           ._  _ 

Mysore            ...  16,000  16,838  16,150  18,388  16,250  16,726  15,750  16,417 
Mysore  W.  and 

VVynaac!       ...  2,216         Q03       2,172      1,101  2,255     iti3ij        1,816  977 

Nine  Reefs     ...  ■-             —          —  —  —         —              —  — 

Nundydroo^  ...  5, 060  6,iQ7  6,100       6,370  6,200    6,135  St8oo  5,786 

( (orejium          ...  11,76^  7,oio  11,636  6,603  6iOi557     fii425  10,402  6,289 

The  following  table  pives  the  total  monthly  return,  from  t\:e  Mysore 
Field  alone,  for  1903  and  the  previous  five  years; — 
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igoo. 

1901. 

1002. 

1903. 

1904. 

0/. 

02. 

oz. 

oz. 

oz. 

oz. 

lanusrv 

H.360 

41,185 

43.829 

41.612 

48,080 

S0.9?': 

February     ... 

.^3.893 

39.233 

40,764 

40,053 

4(5,263 

49.500 

March 

30,313 

40,674 

42,727 

41.575 

48.3'7 

— 

April 

34.S46 

40,774 

43,038 

38.339 

48.371 

— 

May 

35.637 

40,031 

43,110 

a8,o93 

48.638 

— 

June 

jiilv... 

36.4-0 

39.872 

41,839 

37.466 

48,980 

— 

37,175 

39.3-5 

43,071 

43.847 

50,571 

— 

Au^iu.^t 

3S.257 

42.763 

42,048 

49,628 

50,286 

— 

September  ... 

38,173 

41.765 

41.524 

49.420 

51.453 

— 

October 

39.795 

41.834 

41.670 

47.858 

51.3S0 

— 

November    .. 

39.777 

41,772 

41,669 

48. '.32 

5'. 550 

— 

December     .. 

40,845 

44.039 

43.069 

48,078 

53.9«« 

— 

The    following    are    the    receipts     into    and    isifues    out    of    the 
£xchequer  between  April  i,  1903,  and  March  5,  1904 : — 
Revenue  and  Other  KicKirrB. 


Estimate  for 
the  year 
1 903- 1 904. 


Receipu  To< 


Total 

into  the  Ex' 

chequer  from 

April  I,  1903,  to 

Mar.  5.  1904. 


Balances,  April  i : 
Hank  of  England 
Hank  of  Ireland.... 


Revenue. 

Castoma 

Kxci»e 

KniMc,&c.,  Duties  . 

Stamps   

Land  Tax  and  House  Duty  ... 
Propeny  and  Incomo  Tax. 
Post  Office. 


TeleRrapli  Service.. 
Crov^n  Lands 


Kert-ipts    from     Suez     Canat 

Shares  and  Sundry  Loans. 
Miscellaneous     


•Revenue  . 


34,640,000 

'  33,700,000 

13,300,000 

8,400,000 

9,600,000 

30,500,000 

15,300,000 

3,8on,ooo 

445.000 

935,000 
1.650,000 


.  t44fnO|000 


Total,  including;  balance 

OTIIKR    RECEIPTS. 

Repayment  of  Advances  lor  Hultion,  &c , 

Under  Telegraph  Acts,  1892  to  1S99   , 

Under  Uj^anda  Railway  Acts,  1896  to  1903  , 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1S07  to  1901 , 

Under  Land  Kepistry(New  Buildings)Acl,i9oo 

Under  Fat  ific  Cable  Act.igoi  , 

Under  Public  Buildings  Expenses  Act,  1903-. ■ 
By  Issue  o(  Consols  under  the  Loan  Act,  1902.. 
By    Issue    of    Exchequer   Bonds  under   the 

Supplemental  War  Ixian  Act,  1900 

Transvaal  and  Orance  River  Colony— Repay- 
ment of  sum  voten  as  a  temporary  advance 

Suez  Canal  Drawn  Shares 

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ;^8. 500.000  Treasury  Bills  in  1903-4, 
and  ;^7,5cx},ooo  in  1903-3)  , 


•I    Receipu 
imotlte  Ex- 
chequer from 
April  I.  190a,  te 
Mar.  7,  S903. 


£ 

5.887 ,5»4 
749,603 


6,637.1*7 


31.453.000 

39,110,000 

17,106,000 

7,010,000 

3,150,000 

35,059,000 

13,190,000 

3,515.000 

440,000 

950.303 
1,398,046 


4*6,564 


».566,94T 


106,381,349 


Total . 


^Revenue  as  above   

Payments  to  Local  Taxation 
Accounts  :— 

Customs    , 

Excise 

Estate.  &c,  Duties 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts   


219,000 
5.333.000 
4,110,000 


9,66a,ooo 


U3.o«8,376 

340.000 

410,000 

S3.000 

1,969,000 

3,050,000 

4,000 

44.000 


6,963,373 

3.000,000 

7.452 

6,000,000 


14.500,000 


168.358.100 


130,381.349 


'87.753 
5,064,387 
3.758.633 


9,010,773 


>35»19^.o" 


3a.i9*»W» 

39.t>V3,O0O 
13,100,000 
7.750.000 
3,3IO.OO» 
3^.903,000 
1  4.650,000 
3.47S.OOO 


9<7.9*3 
l.54>.4>9 


»37.098.4» 


M5.665.3*9 

56a  .84 1 

030,000 

4'O.O0O 

3.45^000 

3,150.000 

5.000 

1.3)  5.400 

39.875.OU 


7.795 
9,700,000 


"7.739.4  •• 


>  37,098,493 


>oi,i75 
5,03^.76  r 

3.7-7.799 


146,136,163 


Expenditure  and  Otiif.r  Issufs. 


Estimate  for 

the  year 
1903-1904 

(including 
St^plementary 

Estimates). 


Total  lasnes 
out  of  the  Ex- 
chequer to 
meet  payiuents 

from 

April  I,  1903,  to 

Mar.  5.  1904; 


Total  Issue « 
out  of  (he  Ea- 

rhe<juer  to 
mcei   iiayneata 

liun 

April  1,  I0O3,  to 

Mar.  7,  1903. 


Expenditure. 

National  L>ebt  Services 

Other      Consolidated      Fund 

Ser\*ices 

Payments   to   Local  Taxation 

Accounts  

Supply  Services    


37,000,000 

1,640,000 

1,156.000 
««4.390.ooo 


Expenditure    144,186,000 

OTHER    ISSUES.  

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  ihe  Supplemental  War 
Loan  Act,  1000 10,000,000 

Leis— Paid  off  by  National  Debt 
Commissioners    3,000,000 

Under  Telegraph  Acts,  1893  to  i8po  

Under  tJ^anda  Railway  Acts,  1896  to  190a... 

Under  Naval  Works  Acts,  1805-1903 

Under  Militarv  Works  Acts,  1897  to  1901 

Under  Land  Rej^istry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act.  1903 
Under  Public  Ottices  Site  (Dublin  Act,  1903 
Suez  Canal  Drawn  Shares  :— 
Applied  to  reduce  debt  under  the  Finance 

Act,  189S     

Deficiencv  Advances  repaid 

Ways  and  Means  Advances  repaid  

(Including  Treasury  Bills.  ;£3,5oo.ooo  in 

1903-4,  and  j£2, 500,000  in  1903-3) 

Balances  in  Exchequer  — 

Bank  of  England   

Hank  o(  Ireland 


a5.a48.9S9 

1,474.838 

743.977 
103,196.103 


""9.463.909 


360,000 


7.000,000 

700,000 

67,000 

3,318.000 

3,950,000 


37,116,188  . 
1,483.464 

74J.M3 

■40.490.979 


'69.833.944 


16.500 


7.45  » 
6.000,01.0 
10,500.000 


«6o^45«*8*« 


7,191,491 
714,818 


7.906.9  ?<> 


Total 


104.348      SM.tQi      5971786     100,^35 


Total    

Treasury,  March  3.  1904. 


I       166.35^,100 


700,000 


$95.0^ 

970,000 
3,148.010 

1,900,0(0 

S.oco 
9J9.o6i 


7.79S 

1  7,050,000 


I99.ot8,8«4 


*'8«c«,9oa 
'»)9.}9Sr 


«<'7;739.4«9 
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March  12,  1904. 


Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £^59Y,4J5. 

Chiej  Of/ice: 

15,  ST.  JAMES'S  SQUARE,  w.  j.  H  whittau., 

"  ~    "  " "  Actuary  and  Secretary, 


LONDON,   S.W. 


Hbe  investors'  1Rev>iew« 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 
September  3.) 


Norfolk  House,  Friday  Evening. 

All  week  money  has  been  easy,  that  repayment  of 
;^4,coo,coo  of  Treasury  kites  at  the  end  of  February 
having  sensibly  helped  the  Money  Market  ever  since, 
that  and  the  sluggish  inflow  of  the  revenue.  Bankers 
have  managed  to  get  2J  per  cent,  for  week  to  week  ad- 
vances, but  call  money  has  sometimes  been  down  to 
2 J  per  cent.,  and  even  on  Stock  Exchange  pay  day  was 
only  3  per  cent,  for  an  hour  or  two.  Why  credits 
should  continue  so  cheap,  however,  is  from  some  points 
of  view  inexplicable,  except  upon  the  ground  that  a 
great  deal  of  it  represents  unfaced  losses,  credit  kept 
afloat,  in  other  words,  upon  the  basis  of  over-valued 
securities.  Still  the  Stock  Exchange  had  to  pay  as  a 
rule  3I  per  cent,  for  its  advances  to  the  end  of  the 
month  in  spite  of  the  smallness  of  its  demands.  The 
India  Council  has  been  lending  and  renewing  for  three 
weeks  or  a  month  at  3  per  cent. 

Foreign  bankers,  principally  French,  have  been  com- 
peting for  bills  throughout  the  week,  and  this  has 
tended  to  depress  our  discount  rate  until  up  to  yester- 
day it  was  usually  very  little,  if  at  all,  better  than  3  per 
cent.  It  would  have  gone  below  that  probably  had  our 
joint-stock  banks  been  willing  to  accept  something  less 
on  the  bills  they  bought  from  the  brokers,  but  as  long 
as  they  adhered  to  3  percent,  the  market  quoted  3  1-16 
per  cent.,  and  for  longer  dated  paper  even  3JI  per  cent. 
The  supply  of  remitted  paper  was  frequently  scanty. 
This  morning  the  brokers  succeeded  in  selling  a  few 
bills  to  the  joint-stock  banks  at  2|  per  cent.,  and  imme- 
diatelv  the  brokers'  rates  for  remitted  paper  dropped 
below  3  per  cent.,  the  quotation  becoming  2  15-16  to 
3  per  cent.,  and  looking  like  going  lower.  Very 
little,  however,  has  .so  far  been  done  at  the  finer  frac- 
tion. 

The  Bank  return  was  just  what  might  have  been  ex- 
pected in  view  of  the  Treasury  credit  movements,  and 
of  the  collection  of  the  revenue,  this  latter  having  drawn 
in  cash,  which  increased  the  reserve  by  over  ;^6oo,ooo 
to  ;£^26, 1 56,000.  Other  deposits  in  spite  of  this  fell 
';^i,  102,000,  because  the  market  had  to  pay  off 
;^483,ooo.  due  to  the  Bank  on  short  borrowings,  and  in 
addition  suffered  a  depletion  under  public  deposits  of 
;^i,  187,000.  The  movements  were  less  important  than 
might  have  been  looked  for. 

_  Bullion  movements  during  the  week  have  been  con- 
siderable, as  our  table  shows,  and  the  liability  to  with- 
drawals is  by  no  means  at  an  end.  At  the  same  time  the 
demand  is  nowhere  so  active  as  to  put  the  price  of  bars 
in  the  open  market  above  the  Bank's  buying  price  of 
77-9d.  per  oz. 


The  India  Council  was  able  to  dispose  of  ;^500,ooo 
of  its  renewal  yearling  bills  at  an  average  discount  of 
;^3  5s.  2d.,  and  tenders  at  ;£,'3  5s.  gd.  per  cent,  only 
received  about  13  per  cent,  of  the  amount  asked  for. 
This  morning's  sale  of  renewal  Treasury  bills  is  noted 
as  usual,  at  the  head  of  the  Treasury  bill  table. 

SILVER. 
A  somewhat  urgent  demand  lor  bars  for  immediate 
shipment  on  Indian  bazaar  account  sprang  up  this 
week,  and  as  America  sold  only  moderate  quantities, 
quotations  hardened  to  26  ii-ibd.  and  26  5-i6d.  per 
oz.  for  spot  and  forward  delivery  respectively.  The 
advance,  however,  brought  out  Continental  sellers,  and 
as  the  Eastern  inquiry  became  less  keen,  a  relapse  to 
26  7-i6d.  and  26  i-i6d.  per  oz.  followed,  but  even  at  the 
decline  the  market  was  fairly  steady,  and  closing  figures 
were  above  the  lowest  at  26Jd.  and  26  3-i6d.  per  oz. 
Notwithstanding  the  greater  supply  of  money  in  India 
as  indicated  by  the  reductions  by  the  Banks  of  Bombay 
and  Bengal  in  their  minimum  rate  of  discount  to  5  and  6 
per  cent.,  applications  for  the  Rs. 60,00,000  of  India 
Council  drafts  offered  this  week  amounted  to  the  sub- 
stantial total  of  Rs. 2,85, 87, 157  in  bills  and  Rs. 61, 50,000 
in  telegraphic  transfers.  Of  these  Rs. 40, 71, 000  was 
allotted  in  bills,  and  Rs.  19,29,000  in  transfers,  tenders 
at  IS.  4  i-i6d.  and  is.  4  3-32d.  per  rupee  receiving 
about  33  per  cent.  Another  Rs. 60,00,000  will  be 
offered  on  Wednesday  next. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.   32,  for  tb« 

Week  ending  on  Wednesday,  March  9,  1904 

ISSUE    DEPARTMENT. 

I 
...    51,810,540 


Notes  Issued 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7.434,900 

33,360.540 


^51.810,540  I 
BANKING    DKPARTMENT. 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


£ 

14,553,000 
3,677,989 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


;£5i.Sio,540 

C 

..     19,224,834 

.     25.23i,>56 

24,104,015 

.       ^.048,348 


Dated  March  10,  1904. 


12,303.746  J 
39,939.296 
'34,32a 

i;70,6o8,353  I 


;{;7o,6o8,3ja 
J.  G.  NAIRNE,  Chief  Cashier. 
In  the   following   table   will   be   found  the    movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 

Mar.  II. 

Mar.  2,          Mar.  9, 
1904.               1904. 

Increase. 

Decrease. 

£ 

3,768^75 
13,876,923 

40,5c6,878 
171,075 

14,668,318 
32,520.838 
25,687,595 

LiOilities. 

I^est          

Pi-b.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other     do. 
Total  Reserve  ... 

£ 

3,674,088 

11,117,041 

41,041,669 

103,442 

19.224,834 
2S,7>3.9';7 
25,550,409 

£ 

3,677,089 

12,303,746 

.39,639.296 

•34,322 

19,224.834 
25,231,156 
26,152,363 

£ 

27,706.525 
35,408,888 
49i  p.c. 

4       „ 

£ 

3,90' 
1,186,70s 

30,880 

Decrease. 

482,841 

£ 

1,109.373 
Increase. 

601,954 

1,704,327 

1,704,327 

£ 
Note  Circulation     27,963,270 
Coin  and  Bullion     35,063,679 
Proportion        ...      48*  p.c. 
Bank  Rate        ...        4      „ 

Increase. 

Decrease. 

£ 

28,228,830 

35,74',425 

47       p.c. 

4        '„ 

£ 
345.209 

I  p.c 

£ 

256,745 

Koreien  Bullion  movement  for  week,  .^426,000  in. 
The   follrwing  bullion  movements  on  foreign  account,  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals 

£ 

£ 

Saturday,  Bars 

17,000 

Thursc 

av.  South  America    . 

■     245.o<«> 

South  Africa 

15,000 

1*  riday 

Malta 

uo,«0o 

Monday,  Australia 

...      14,000 

Tuesday.  Bars 

...      53,000 

Wednesday.  Bars 

...    116,000 

Thursday,  Bars 

29,000 

Friday,  Bars       

13.0C0 

Net  Efflux 

8,000 

Total      ...        ...        .. 

Total     

..    265.000 

256,000 

March  12,  1904. 
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PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  March  5.) 


Rkvehuk. 

Expenditure. 

Cuitoni*        

^ 

National  Debt  Services  ... 

J 

Excise 

315,000 

Other  Consolidated  Fund 

Estate,  &c..  Duties 

447.000 

Charges     



Stamps          

134,000 

"Payments  to   Local  Taxa- 

Land fax  and  Mou»e  Duty 

2-?0,000 

tion  



Property  and  Income  Tax    a 

,051,000 

Supply  Services    

Hallion  Advances 

3,546,9x4 

Post  Office 

50,000 

Telegraphs 

Crown  Landii          

100,000 

Exchequer  Konds 





Uganda  Railway    

Military  Works      

Naval  Works          



Suez  Canal  &  Sundry  Shares 

._ 

._ 

Miftcellaneuufi         

2 



Bullion  advances  repaid ... 

— 

Tt'lceraph  Acts      

Land       Registry        (New 



Ut'anda  Railway    

Telegraph  Act         

Naval  Works  Acts 

— 

— 

Buildings) 



— 

Public  huildings  Expenses 

Military  Works  Acts 

_ 

Act 



Ways  and  Means 

Deitciency     

— 

Public  Offices  Site  (Dub- 



lin)  Act       



Suez  Canal  Drawn  Shares 

— 

Sue:e  Canal  drawn  shares 

Issue  of  l-.xchequer  Hond» 



in  reduction  of  debt     ... 



Transvaal      and     Orange 

Deficiency  Advances   Re- 

River   Colony.      Repay- 

paid   

Ways  and  Means  Advances 



ment  of  Temporary  Ad- 

vance            

— 

repaid         

Decrease     in     Excliequer 

Increase     in     Exchequer 

balances      

619,912 

balances     

~ 

^4.546,914 

4.S46,9<4 

Kxclusive  of  /55,cioo  last  week  paid    over  in  aid  ol  local  expenditure 
itiaking  the  total  01  auch  payments  to  date  ^9,010,773. 

TREASURY  BILLS  OUTSTANDING. 
Tenders  for  ^^2,000,003  yearling  Treasury  Bills  were  opened  on 
Friday  at  the  Bank  of  England,  when  the  total  applied  for  was 
;^7,ooo,ooo  Applications  at  ^96  i6s.  id.  received  about  99  per  cent. 
and  above  in  full,  and  the  average  rate  per  cent,  was  ^3  3s.  6d.  The  bills 
replace  those  falling  due  on  the  17th  inst. 


Amount. 

Duration. 

When  repayable. 

Rate  percent 

,      £ 

1904. 

*2,000,000 

6  months 

Mar.  24 

405 

3,720,000 

12  months 

Mar.  38 

3     7     5 

3,000,000 

)2  months 

April    4 

3     7     9 

1,000,000 

6  months 

May  aS 

3  >3     7 

2,413,000 

12  months 

June  24 

336 

1,500,000 

I'j  months 

July  3 

3     »     ^ 

3,000,000 

6  months 

Aug.  37 

360 

9,000,000 

13  months 

Nov.  14 
1905. 

3  X3    0 

1, 000,000 

13  months 

.  an.    2 

3     5     4 

2,000,000 

12  months 

an.  30 

338 

1,500,000 

12  months 

*eb.  13 

360 

3,000,000 

13  months 

Mar.  17 

3     3    0 

33.>33.ooo 

*  This  issue   made    under  special    powers  and  redeemable  on  or  before 
March  31,  1904. 


LONDON 

BANKERS* 

CLEARING. 

Wefk  ending 

1904. 

1903. 

Increase. 

Decrease. 

Jan.      6 

340,907,000 

330,418,000 

30,489.000 

..      13 

183,399,000 

174,416,000 

8,883,000 

— 

**     90 

311,919,000 

227,479,000 

— 

15,560,000 

freb.     3 

166,943,000 

*  7 », 0.53,000 

— 

4,150.000 

24^,643.000 

351.570,000 

— 

8,927,000 

*(       xo 

178, 131,000 

176,230,000 

1,901,000 

— 

i»      17 

321,498,000 

217,207,000 

4,291,000 

— 

«"     '* 

169,206,000 

167,887,000 

1,319,000 

— _ 

Mar.    a 

a35.77s.000 

252,763,000 

— 

16,993,000 

0 

>65, 576.000 

164,357,000 

1,319,000 

— 

2,015,81,7,000 

2,023.325,000 

— 

7.438,000 

BANK  AND   DISCOUNT   RATES   ABROAD. 


Hank 
Rate. 


Altered. 


Paris         

Berlin       

Hambufj;  

Frankfort  

Amsterdani        

Brussels 

Vienna      

Rome        ., 

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen      

Calcutta 

Bombay 

New  York  call  money... 


Open  Mirk«C. 


Last 
Week. 


Latest 


May  35,  1900 

June  8,  1903 

June  8,  1903 

Junes,  190J 

March  17,  1903 

December  28,  1903 

February  3,  1903 

August  97,  1895 

February,  1904 

August  21,  1901 

January  11,  1S99 

January,  1903 

May  15.  1903 

March  10,  1904 

March  10,  1904 


^ 

H 

1} 

A 

3A 

3^ 

'i 

>« 

3 

3 

4 

'i 

4 
7j 

u 

3{ 

5. 

3} 

5 

3i 

3i 

4 

4 

IMPERIAL  BANK  OP  QERMANY  (20  marks  to  the  i). 


Caab  in  hand 
Billa  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
PnbUc  depoaita    ... 


Mar.  7,  1904.  Feb.  39, 1904.  Feb.  33, 1904.  Mar.  7,  1903 


£ 

46,684,650 
37,608,650 
3,907,900 
37.983,550 
25,866,500 


£ 
46,864,300 
38,597,800 
3,086,900 
59,111,400 
36,548,000 


£ 
49.039,350 
36,635,900 
3,483,550 
56,895,900 
39,398,900 


£ 

45.997i»50 
33.477.750 
3.766,950 
56,857,550 
38«507,a50 


FOREIQN  RATE. 


Place. 


Laat 

.wecka.l 


Paria 

brusaels  

ArTiSterdam 

Berlin   

Do 

Hamburg     

FrankTort 

Vienna  

St.  Petersburg 

New  York  

IJabon  

Madrid 


chqa. 
elms, 
sight 
ctiqs. 
3mtna 
cliqs. 
short 
aight 
3roths 
6odys 
sight 
aigbt 


asnl 

35l6i 

25 '33 

35-3f 

■  3-o8t 

i3'o8i 

3047 

ao'4Sl 

30-3nJ 

30-38 

30*46 

30-441 

a043i 

30-45 

2403 

34-03 

94.00 

93-85 

4-83» 

4-83} 

34-85 

4»A 

34"95 

II 

Co. 

B.A. 

Rio  b 

Valpai 

Calcutta 

Bombay 

Hong  Kon 

Shanghai  .. 

Singapore 

Yokooama 


ommission. 

Glasgow, 

^  dividend 

^^'claration 

disap- 

-i^"'  only  2i 

».»^  5S9*'duction 


■larried 


NEW  YORK  ASSOCIATED  BANKS  (dolU. 


Specie  

Legal  tenders 
l^oana  and  discoonta 

Circulation 

Net  depoaita 


Mar.  5,  1904. 


£ 

43.838.000 

14,179,800 

•99.984.000 

7.834.000 

ao8, 1 30,000 


Feb.  37,  (904. 


£ 

43.470,000 

M.355.800 

198.043,000 

8,043,800 

305,580,000 


Feb. 


£  . 
43,733,000 
14.181,300 

198,888.000 
8.110,400 

305,600,000 


/o    be 
;Ii,  it 

9^ 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  bat  this  reserve   (sp6 
legal  tenders)  exceeds  this  sum  by  ;£5.987,8oo,  against  aa  csceaa  Uat  tt 

;£6,430,Soo. 

NATIONAL  BANK  OP  BELQIUM  (25  fraacs  to  tbe  £). 


Coin  and  bullion  , 
Other  aecurities  . 
Note  circutatioa  . 
Depaaits  . 


Mar.  3, 1904. 


£ 

4,849.a40 

33,338,4CO 
34,791,880 
4,503,530 


Feb,  35, 1904.  Feb.  18, 1904.    Mar.  5, 1903. 


£ 
4,651,600 

31,584,600 
34,973.640 

3.333.730 


4.780,640 
31,393.300 
>4.773,640 

3,346,000 


£ 
4,856^60 

ai,635,8«* 

34,936,1a* 

3.484.80* 


BANK  OF  FRANCE  (25  iranc*  to  tbe  £). 


Har.  10, 1904 

Mar.  3, 1904. 

Feb.as.  1904- 

Har.  13.1903. 

£ 

£. 

£ 

£ 

Gold  in  hand        .» 

93,4t8,s6o 

93,5l9,&x> 

93.766,930 

V>o,6<!6,n« 

Silver  in  hand      

41,311,160 

44.368,340 

44.306,160 

Bills  discounted 

30,213,530 

37,671,300 

33.'o3.3ao 

a8,o8i,40B 

Advances     

30,344,600 

30.410,960 

19,337,040 

17,718,600 

Note  circulation 

173,731,360 

175.558,840 

170,070,840 

t73.l<4400B 

Public  deposits    

Private  deposits 

3,818,200 
■7.768.720 

4.259,300 
19,103,300 

5.9»S.8«o 
'9.9S5.0*> 

.?«S3S 

Proportion  between  bullion  and  circulation  79  per  cent, 
cent,  a  week  ago. 


*C"0*(  fH  per 
AUSTRIAN.HUNQARIAN   BANK  (24  crowos  to  the    £), 


Mar.  7, 1904. 

Feb.  39, 1904. 

Feb.  33, 1904- 

Mar.  7,  i«as. 

£ 

£ 

£ 

£ 

Gold  reserve         

47.136.333 

47.o£5,875 

47,074,308 

46.190,]6<> 

Silver  reserve      

13.738,416 

12,097,041 

13,676,041 

13.856.350 

Foreign  billa         

3,500.000 

2,500,000 

3,500,000 

3,5«o,eoo 

Advances 

1.672,875 

1,639,666 

1,598,308 

'.777  .Sas 

Note  circulation 

65,643,416 

66,753.333 

64.681,458 

61,680,911 

Bills  discounted 

9.333,833 

'o,4S8,4>6 

8,809,166 

9.3»7,6aj 

BANK  OP  SPAIN  (25  pesetas  to  the  £). 


Mar.  5,  1904. 

Feb.  37, 1904. 

Feb.  ao,  1904 

Mar.  7,  1909. 

£ 

£ 

£ 

£ 

Gold 

I4,()i9,038 

14,613,136 

14.6cs.984 

14.441.6a4 

Silver          

19.408,690 

19,502,333 

■9,320.457 

19.900,  a«i 

Foreign  Billa       

1,772.370 

■.777.307 

■,7ii.5»o 

i.6oi,4j6 

Discount  and  Short  Bills 

40.559.594 

40,374,067 

40,346.405 

40.9iOH3< 

Treasury  Account 

31.991.563 

2".WS,S77 

31.970,193 

31,974,591 

Notes  in  circulation 

64,489,733 

04,530,708 

64.693.786 

65.378,«7i 

Current  Account  deposiU 

36,599,075 

36.769,956 

36,730,764 

24,641,45s 

Dividends  Interests 

1.793.545 

a.495.458 

3,538,330 

■.950,667 

Guvernment  Securities... 

6.443.540 

5.590.730 

S,353,Got 

5.O30k3»< 

BANK  OP  ITALY  (75  lire  to  tke  f). 

Feb.«^ 

Feb.  10, 

Jan.  31, 

Feb.  to. 

1904. 

1904. 

1904. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

35,853,960 

35.789.800 

3S.740.9a» 

■9.J09,4*« 

State  notes  and  small  change    ... 

1,009,340 

933.160 

7:1.800 

■  ,076,1*0 

Discount  and  loana 

9,561,680 

9,645,040 

■0.495.24r- 

10,143,960 

Public  stock  and  State  loans     ... 

8,306,880 

8,303,160 

8,395.440 

7.35S.ja» 

Credits 

4,787,680 

4,483.680 

4.^70,6o»- 

4.534.9«o 
33.49S,S40 

Note  circulation       

34,074,680 

35,049,800 

35,536,34r 

Current  account      

3,741,960 

3,653,480 

3.906,080 

3v«69.7»o 

Deposits         

3,845,600 

3,611,400 

3,635,440 

4,oia,5ao 

BANK  OF  RUSSIA  (l«  roabic*  to  the  £). 

Feb.  16/39, 

Feb.  8/31 

Feb.  i/«4 

I«a.a3.F«k.5. 

•9«4. 

1904- 

•9»4. 

!*»♦• 

£ 

£ 

£ 

it   _ 

Gold 

75.s83.33> 

74.70^.^36 

74J7o,3^a 

74.a>3,ill 
T.93M33 

Silver  and  subsidiary  coin 

8,135,731 

7.889,459 

7,834,311 

Advances  and  bills  dia- 

counted 

48,073,401 

48,69«,^93 

43,586,336 

«6.««7.SaS 

Securities    belonging   to 

the  Bank 

4.755." ■a 

5,073,337 

5.6<6.5TJ 

sSSiS 

Notes  in  circulation 

6i,l46,3^6 

60,430,505 

59.8S9.«IT 

Deposita     and      current 

account    

49.33S.770 

f.t.^^ 

48,74a,933 

AjA'm 

Treasury  accoant 

40,8sa,toe 

.«■■•»••"*« 

jT.104.3a9 

322 
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LONDON  COURSE   OP  EXCHANGE. 


Place. 

Usance. 

Mar.  I. 

Mar.   3. 

March  8. 

March  xa 

AniBterdam  &  Rotterdam 

short 

laij 

ii-il 

12-li 

"'1 

"  4S 

Do.                   do. 

3  months 

U-4 

13*4 

X2-4 

Antwerp  and  Brussels     ... 

3  months 

25*40 

2540 

as-4ii 

25-4ii 

Hamburg       

3  months 

ao'65 

2o'66 

20-65 

20-66 

Berlia  ft  German  B.  Places 

3  months 

ao-66 

20-66 

20-65 

20-66 

Pans 

cheques 

25-185 

25-18 

25-18* 

"537 

»5'38 

25-52 

14-27 

25-18 

Do 

3  months 

'S'l^i 

25 '37 

25-37 

Marseilles      

3  months 

!!5'375- 

2537 

»5'37 

Switzerland 

3  months 

aS'S3? 

24-27J 

25 '52 

25-51 

Austria          

3  months 

24-274 

24-27 

St.  Petersburg        

3  months 

24 
24 

»4{i 

34J 

Moscow          

3  months 

14H 

luiian  Bank  Places 

3  months 

2570 

aS67t 

»5-58J 

25-60 

New  York      

60  days 

48} 

48 

48ti 

Madrid  &  Spanish  B.  P. ... 

3  months 

33  ft 

33 

33? 

Lisbon 

3  months 

♦1 

41 

41I 

Oporto           

3  months 

41 

4lfe 

4li 

Capenbagen  

3  months 

18-45 

18-43 

18-44 

18-44 

Christiana      

3  months 

i8-«6 

18-45 

>8-45 

18-45 

Stockholm     

3  months 

18-46 

t8-45 

18-45 

■  8-45 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  rnonrhs  ,,  

four  months  ,,  

Sixtiionttis  ,,  

Three  months  fine  inland  bills  

Four  montlis  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate      

„  „         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers*  deposit  rate  (call) 

„  7  and  14  days'  notice        

Current  races  for  7  day  loans      

,.  for  call  loans        


Per  cent. 

2f|-3 

2IS-3 
3—3- 
3-3i 
32-3f 
3|— 35 
33     3* 


t 


Per  cent. 


4 
4j- 


2j— 2j 


Stock  Market  Notes  and  Comments. 

Another  settlement  lia.s  passed,  and  lo.sses  have  again 
been  buried  in  the  books  of  the  big  market  controllers. 
The  public  also  suffers  unfortunately  by  the  continued 
fall  in  prices  everywhere,  but  the  market  is  chiefly 
afflicted  by  the  loss  of  business  which  is  wearing  many 
of  its  members  out.  .•\ccordingly  there  were  no  failures 
here,  and  all  that  happened  was  that  the  strain  upon  the 
over-mastering  houses  was  increased.  Until  some  of 
these  houses  fail — and  they  have  taken  to  nreving  upon 
each  other — we  shall  not  know  where  we  stand,  nor 
can  anything  be  predicted  about  the  future  course  of 
prices.  That  the  position  has  improved  because  of 
recent  events  is  impossible.  We  regard  it  as  in  some 
respects  all  the  worse  because  enormous  losses  are  en- 
countered apparently  without  effect  anywhere.  That 
always  means  hidden  mischief,  and  ought  to  be  a  per- 
manent warning  to  outsiders  to  avoid  anything  like 
embarrassing  commitments.  Failures  on  the  Con- 
tinent continue,  but  are,  even  in  Germany,  so  far  of  a 
trivial  character  compared  to  the  shrinkage  of  market 
quotations.  Wall  Street,  too,  seems  to  be  labouring 
to  keep  up  appearances,  and  has  become  so  choked 
with  unmarketable  paper  that  the  business  done  on 
Thursday  was  only  .some  70,000  shares,  the  poorest 
day's  transactions  for  almost  a  decade.  Why  dwell 
upon  these  miseries?  There  is  nothing  to  be  done  ex- 
cept to  exercise  patience  and  circumspection.  Losses 
cannot  go  on  for  ever  without  producing  the  same  con- 
sequences to  the  great  operators  that  they  inAariablv 
inf^ict  upon  the  small.  We  still  have  no  heart  to  dwell 
upon  the  lamentable  condition  of  business  or  upon  the 
portents  to  be  found  on  every  hand,  and  must  wait  for 
clearer  evidence,  either  that  the  crisis  is  coming  to  a 
head  or  that  the  worst  of  it  has  been  surmounted. 


The  Week's   Stock  Markets. 

Stock  Exchange  operators  had  the  adjustment  of  the 
fortnightly  account  this  week  to  relieve  them  of  the 
dreary  monotonv  of  doing  nothing.  Bankers'  monev 
was  easy  enough  at  3}  to  ^l-  per  cent.,  and  members 
once  more  had  the  satisfaction  of  seeing  the  settlement 
surmounted  with  apparent  ease.  Tnere  seems  little 
reason  to  doubt,  and  there  is  comfort  in  the  thought, 
that  the  open  account  inside  the  House  is  still  extremely 


small,  and  in  the  present  uncertainty  all  dbncerncd  will 
be  acting  with  wisdom  if  commitments  on  either  side 
are  kept  within  the  narrowest  possible  limits.  Business 
of  tlie  genuine  and  stimulating  .sort  is  still  practically 
non-existent,  and  if  the  spirits  of  members  were  better 
the  more  genial  weather  with  which  we  have  been  favour- 
ed for  the  last  day  or  so  was  probably  chiefly  responsible. 
The  early  days  of  the  week  were  again  rather  distress- 
ing for  the  Consol  market,  and  prices  dipped  by  small 
fractions  until  cash  business  was  transacted  as  4ow  as 
85.  From  that  point  there  was  a  gradual  recovery  to 
about  85^,  and  quotations  finish  tolerably  steady.  Deal- 
ings were  limited  throughout,  and  very  little  went  on 
in  Transvaal  or  Khaki  stocks,  which  usually  moved 
with  Consols.  Local  Loans  went  back  i  only  to  recover 
it  again,  and  Bank  of  England  stock  was  still  weak 
on  the  probable  reduction  in  the  dividend,  but  other 
British  Funds  stood  as  before,  except  for  a  gain  of  J 
in  India  3  per  cent.  Amongst  Home  County  and  Cor- 
poration stocks,  London  County  and  Nottingham  3  per 
cent,  dropped  ^,  and  Metropolitan  3  per  cent.,  together 
with  Xewcastle  2J  per  cent.  Very  little  was  done  in 
Colonials,  but  Barbados  went  down  2  and  Victorian  and 
Tasmanian  3 J  per  cent.,  i  each,  and  in  the  Colonial  and 
Foreign  Corporation  division  Cordoba  issues  were 
marked  up  3  on  the  debt  settlement  proposals. 


Highest  and 
Lowest 

Last 

BRITISH   KUNDS,  &c. 

Price 

Price 

Carrving 

(Last  dividends  paid  are  given 
in  parentheses.) 

last  week  this  week. 

this  Year. 

over  Price 

88|      8s 

Consols  (2§  p.c.  Money)  ... 

85ixd 

!«! 

m    85A 

86 

Do.      Account  (April  7) 

SsJxd 

85f 

m   m 

85f 

2 J  p.c.  Stock  red.  1905    ... 

SsJxd 

85| 

99J     9H 

Exeheqr.Bonds,3p.c.,  1905 

99 

98J    95^ 

95  i 

Local  Loans  (3)     

95M 

95i 

97i      96 

National  War  Loan  (2j  p.c.) 

96i 

96i 

97k      96i 

96I 

Do.     Accoiint  (April  7) 

96i 

96* 
95? 

97i      94i 

96 

Transvaal  Loan  (3  p.c.)  ... 

95, 

516      302 

Bk.  of  England  Stk.  (10  p.c.) 

3'35 

3045 

104J     102 

>03l 

India 3|  p.c.  Stck.  red.  1931 

I02ixd 

102^ 

964      93f 

94 1 

Do.      3  p.c  Stk.  red.  1948 

94  xd( 

941 

8ojJ      79 

791 

Do.  2j  p.c.  Stk.  red.  1926 

79  xd" 

l^, 

658      63i 

63i 

Do.  3i  p.c.  Rupee  Paper 

65 

6sk 

The  Foreign  Government  market  had  a  rather  peace- 
ful week,  with  prices  usually  disposed  to  mount.  The 
short  supply  of  stock  disclosed  at  the  settlement  had 
.something  to  do  with  the  apparent  firmness,  and  again 
most  of  the  buying  came  from  abroad,  where  "  bears  " 
werebu.sy  covering.  In  the  result  such  popular  things 
as  Spanish,  Turkish,  and  Italian  closed  comfortably 
better.  War  stocks  did  not  vary  much  either  way, 
but  there  was  some  buying  of  leading  South  American 
issues,  several  Argentines  and  Brazilian  Rescission  and 
4  per  cent.  i88q  all  closing  appreciably  better.  It  must 
not  be  inferred  from  this  that  Continental  operators  are 
out  of  the  wood  yet,  and  it  is  tolerably  certain  that 
further  serious  war  news  would  again  be  the  prelude 
to  another  nasty  upset  on  the  French,  German,  and 
other  bourses.  It  is  significant  and  a  portent  of  evil 
that  the  coulisse  or  open  market  in  Paris  has  now  been 
forbidden  to  deal  in  French  Rentes.  Such  methods  as 
that  can  serve  no  good  purpose,  anH  are  more  likely 
to  accentuate  the  present  troubles  than  relieve  them. 
There  was  again  a  rather  .stiff  "back"  on  Ru.ssian 
bonds  at  the  carrv-over  on  Tuesdav,  but  it  did  not 
reach  such  huge  dimensions  as  a  fortnight  previously, 
and  was  never  more  than  f  per  cent.  Japanese  bonds 
were  still  .scarce  for  delivery,  the  contansjo  being  quite 
nominal  at  "  even  "  to  2  per  cent.,  and  all  round  the 
market  there  seems  to  be  a  more  or  less  extensive  ac- 
count open  for  the  fall.  On  Spanish  there  was  a  back 
of  3-16  to  i,  while  such  things  as  Turks,  Portuguese 
and  Italians  were  either  continued  "  even  "  or  about  i 
per  cent,  contango.  Chinese  bonds,  too,  were  diflfi- 
cult  to  come  bv,  and  in  other  directions  the  carry-over 
rate  v.as  about  3  per  cent.,  never  risin?-  .above  4  per 
cpnt.  on  the  v'orst  class  of  rubbish.  The  making-up 
list  revealed  r>  <'airlv  general  recovery.  Russians  showed 
a  gain  of  2,  Bii!"-arians  improved  -;i  to  i^.  Hungarians 
2 J,  Italians  if,  Turkish  Unified  ij,  and  French  Rentes 
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-J.  Chinese  things  were  up  from  4  to  ij,  Argentines 
rose  J  to  ij,  Brazilians  J  to  f ,  and  Mexican  5  per  cent. 
I.  Japanese  4  per  cent.,  however,  lost  i,  and  the  5  per 
cent,  issues  each  i. 


Highest  nnd 
I.oweist 

Last 

Price 

Price 

Carrying 
ovor  Price 

KOREIGN  BONDS. 

last  week. 

this  week. 

tbi*Y«ar, 

lorj 

98^ 

99 
8y: 

ArgcutiQU  5  p.c.  1886  

99i 

100 

924 

86.i 

Do.       5  p.c.   N.    Cent. 

Railway 

89i 

90 

1028 

1 00  J 

102? 

Do.       6  p.c.     Funding 

102 

I02§ 

94I 

894 

9cJ 

Do.       B.     A.     Water 

S  PC 

9> 

9' 

79i 

74 

753 

Do.      4    p.c.    Rescis- 

sion           

754 

76 

78i 
78 

a 

73 
73 
93' 

Do.      4  p.c.  1897 
Do.      4  p.c.  1899 

734 
734 

74 
74 

94l 

92 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 
Brazil  4  p.c.  1889 

93 

94 

77 

72 

73J 

72J 

74 

89; 

84 

84i 

Do.    Western    of    Minas 

Rail  5  p.c 

84jxd 

85 

«03 

99 

100  J 

Do.     5  p.c.  Funding 

1 00  J 

lOI 

76 

7'i 

72 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

72 

73 

93h 

79 

84 

Bulgarian    6     p.c.    Bonds 

1892         

84 

87 

8t| 

785 

80 

Chilian  4!^  p.c.  1885 

80 

80 

83i 

795 

80J 

Do.      4i  p.c.  1886 

8oi 

SoJ 

82 

80 

80 

Do.      4J  p.c.  1895 

80 

80 

92i 

90 

90 

Do.      5    p.c.  1896 

90 

90 

88J 

84i 

87 

Lliinese  7  p.c.  1894,  Silver 

87 

87 

102 

100 

101 

Do.      6  p.c.  1895,  Gold 

101 

101 

99 

94 

95i 

Do.      5  p.c.  1896,  Gold 

954, 

96 

91S 

83i 

84 

Do.      4*  p.c.  1898,  Gold 

84xd 

84J 

93i 

82.i 

855 

Do.      5  p.c.    Imp.    Rail. 

85 

86 

20 

18 

>7 

Costa  Rica  A  (5) 

18 

18 

i7« 

«4i 

>4 

Do.       B(3)        

144 

>4 

>7 
i04i 

>4i 

'5 

Columbian  External 

■5 

"5 

101  g 

102J 

Kgypt  Unified  4  p.c. 

102  i 

103 

100  ,\ 

98i 

99 

Do.    3j  p.c.  pref 

99 

99 

«o3J 

lOI 

102A 

Do.    4^  p.c.  Slate  Domain 

■03 

>o3 

9nJ 

874 

8S 

(Jerman  3  p.c 

SSJ 

884 

4«^ 

39 

39 

Greek,  1884           

39 

39 

43} 

404 

40J 

Do.     Monopoly  Loan    ... 

4< 

4« 

32j 

30J 

3> 

Do.     4  p.c.  Rentes 

3« 

3' 

424 

40 

Do.     Funding     

40 

40 

100 

954 

98 

Hungarian  4  p.c.  1881     ... 

98 

984 

IOl| 

97 

991 

Italian  5  p.c.          

98J 

994 

f^ 

77i 

79i 

japan  5  p.c.            

80 

78 

89 

74 

75 

Do.     New           

75xd 

744 

7Si 

64  J 

65 

Do.    4  p.c.  sterling 

66 

644 

I02| 

99^ 

101 

.Mexican  5  p.c.  1899 

lOOi 

lOI 

644 

57lS 

57i 

Portuguese  3  p.c.  Hew    ... 

58 

58i 

98I 

87 

93 

Uu.ssian  4  p.c.  1889 

92 

92 

73^ 
86| 

67.^ 

68 

Servian  4  p.c 

67J 

674 

74^J 

76I 

Spanish  4  p.c.  (Sealed)    ... 

764 

784 

100 

98 

99 

1  urks  3.i  p.c.  Tribute 

99 

99 

«o3i 

lOlJ 

10.. J 

Do.     4  p.c.  Defence 

lOlJ 

102 

87 

74^ 

yH 

Do.     4  pc.  Unified 

77 

77i 

S9| 

53 

Sih 

Uruguay  3J-  p.c 

534 

544 

8o| 

75 

''L 

Do.        5  p.c 

7S 

754 

29 

27 

26I 

Venezuelan,  i88x 

3>i 

27 

The  apathy  which  has  ruled  so  long  in  the  Home 
Railway  market  showed  no  signs  of  breaking  up  during 
the  past  account  and  as  a  natural  result  of  this  li.stless- 
ness  making  up  prices  once  more  showed  a  long  list  of 
losses,  relieved  only  by  improvements  of  ^  in  P'urness 
and  2  in  Central  London  preferred.  Some  of  the  de- 
clines of  cour.se  were  partly  due  to  the  deduction  of 
dividends,  but  leaving  out  of  account  all  these  and  the 
array  is  still  depressing  enough,  witli  falls  ranging 
from  4^  in  Lancashire  and  Vorkshirc  downwards. 
Rates  in  this  Section  were  as  light  as  elsewhere,  ranging 
from  4  to  5  per  cent,  and  rising  to  7  per  cent,  or  occa- 
sionally 8  per  cent,  on  such  things  as  Brighton  "  A," 
North-Eastern,  Caledonian  deferred  and  (Ireat 
Northern  deferred.  Business  during  the  week  has  not 
improved  in  volume  but  with  the  better  weather  the 
market  assumed  a  more  cheerful  appearance  for  a  tiine, 
■which  even  the  announcement  by  the  Caledonian  of  ati 
issue  of  ;^i,333,76o  in  4  per  cent,  convertible  prefer- 
ence failed  to  damp.  This  new  stock  is  to  be  allottcti 
to  shareholders  on  the  register  on  I'ebruary  27  in  pro- 
portion to  their  holdings  at  105  and  carries  interest  from 
February  i,  but  so  nervous  have  recent  failures  to  raise 
new  capital  made  the  strongest  corporations  that  the 
directors  took  the  precaution  of  getting  the  stock  under- 


written, for  which  they  paid  ij  per  cent,  commission. 
North  British  issues  were  supported  from  Glasgow, 
where  hof>es  w/cre  entertained  that  last  year's  dividend 
of  sj  per  cent,  would  be  repeated.  The  declaration 
was  made  on  Thursday  and  proved  a  disap- 
pointment tO:  these  sanguine  folk,  as  only  2\ 
per  cent,  per  annum  is  paid  with  a  reduction 
from  ;60,6y7  to  ;^0,ooo  in  the  amount  carried 
forward.  North-Eastern  stock  was  inclined  to  be 
flat  on  reports  that  a  new  issue  is  imminent,  which,  it 
was  said,  will  follow  the  fashion  and  take  the  form  of  a 
5  per  cent,  convertible  preference.  All  these  issues  of 
convertible  preference  stocks  have  had  the  effect  of  at- 
tracting attention  to  this  class  of  security  and  holder!* 
of  preferred  ordinary  stocks  yielding  less  than  4  per 
cent,  have  been  tempted  to  sell  and  exchange  with  the 
object  of  obtaining  a  better  security  with  only  a  trifling 
loss  in  yield. 


Highest  and 

Lowest 
this  Year. 


129 

•5>i 

1104 

105 
76J 
nil! 
97 
93 
•4ri 
5i4 
58? 
26 
14  li 
90.t 

102I 

4» 

•375 

454 

43S 

994 

89! 

358 

694 

67 

774 

4if 

'40* 

•52J 

87 

127 

534 
158 
107 

S34 


"23 

1464 

>o3 

100 

74i 

26 

92 

874 

•24 

47 

5' 

22 

'24 

82J 

97 
35 
•3°^ 
424 
36 
90 
83 
32 
654 
61S 

75J 
38^ 

'3'3 

•434 

824 

ii8| 

473 
146 

IOI§ 

47 


Last 

Carrying 
over  Price 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


124 

146 
104 

«oi4 

754 
26J 

93 
87 

i3i 
50 
554 
224 

I2i 
824 

9^4 

34} 
•304 

881 

834 

324 

65 

61J 

764 
39 

>32f 

'43 

83 
"9 

474 
'49 
104 

46J 


Brighton  Ordy.  (5J  p.c)  ... 

Do.   Pref.  (6  p.c) 

Do.   Def.  (4j  p.c.)  ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (34p.c) 

Furness2jp,c 

Great  Central  Pref. 

Do.  Def.  

Great  Eastern  (3J  p.c.) 
Gt  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (I)    

Great  Western  (5|  p.c)  ... 

Highland    

Hull  and  Barnsley  (i  p  c) 
Lane,  and  Yorks.  (3|  p.c) 

Metropolitan  (2j  p.c.)  

Metropolitan  District    

Midland  Pref.  (2j  p.c) 

Do.       Def.  (2|  p.c)  

North  British  Pref.  (3  p.c.) 
Do.  Cef.  (i|  p.c) 

North-Eastern  (5J  p.c)  ... 
North-Western  (6  p.c.)  ... 
South-lr^stern  Ord.  (2  p.c) 

Do.  Pref. 

Uo.  Def.  

Sth.-Westera  Ord.    (6  p.c.) 
Do.           Pref.  (4  p.c) 
Do.  Def.  (2)  


Price 
last  week. 


1344 

'47* 

105 

102 
76 
27 
93_ 
874 


12} 

83I 
98 
3S 
•3' 
454 
374 

1^4 
324 
66 

62 

77 

•334 
144 

83 
120 
48 

'474 
104 

47 


Price 
this  week. 


54ixd 


Dealings  in  Yankee  Railroad  shares  have  dwindled  to 
very  small  proportions,  and  as  an  illustration  of  the 
utter  stagnation  which  prevails  it  may  be  mentioned 
that  the  business  of  one  big  arbitrage  hou.sc  on  Wednes- 
day consisted  of  two  deals  of  100  shares  each,  half  of 
which  were  left  on  their  hands.  Wall  Street  let  prices 
fall  away  on  Saturday  on  the  publication  of  the  New 
York  Associated  Banks'  return  which  showed  a  big 
increase  in  loans  due  to  railroad  borrowings,  and 
further  weakness  was  produced  by,  amongst  other 
things,  reports  of  drought  in  the  south-western  wheat 
belt  and  fears  of  a  miners'  strike.  Business  is  .said 
to  have  btH'n  on  a  smaller  .scale  than  at  any  time  since 
the  summer  of  igoo  and  although  an  effort  was  made  011 
Monday  to  bring  about  a  rally  with  the  view  of  helping 
the  account  here  the  absence  of  the  leading  operators 
made  the  attempt  a  shortlived  one.  Changes  on  th<- 
account  were  almost  universally  adverse,  and  with  ti 
exception  of  less  than  a  dozen  stocks  the  declines 
reached  $1  or  more.  Louisville  and  New  \'ork  Central, 
however,  put  on  \  each,  and  Southern  preference 
actu.illy  advanced  as  much  as  i.  Contangos  were  no 
heavier  than  usual  at  3  to  4  per  cent. 

Grand  Trunk  stocks  were  lifted  in  ihe  end  of  last 
week  by  "  bears  "  closing  in  anticipati.-n  of  the  .settle- 
ment, but  quotations  fell  back  heavily  en  a  resumption 
of  .selling  induced  by  further  consideration  of  the  Grand 
Trunk  Pacific  .scheme.  A  rally  was  brought  about  h\ 
the  eloquent  support  given  to  that  project  at  the  ha! 
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Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 
RAILWAYS. 

(Last  dividends  paid  are  given 
in  parentheses).  j 


Price 
last  week 


Price 
this  weeic 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


95J 
SiJi 
95 

37-J 

23i 
76 

2913 

7«l 

50 
i37t 
"5 

»9J 

i24i 
64I 

9> 

25l5 
24I 

4>l 

31 

53^ 

23-11 

87 

84I 

93.^ 

22 

7t>J 

I32| 
IO3J 

to6i 

«s* 

lOI 

97i 
43  H 
106 


66i 
90S 

67 

92 

76i 

76J 

89 

90 

30 

30i 

•414 

■43 

19 

>9 

67 

68§ 

22^ 

23i 

6.?A 

63? 

40 

39i 

1295 

'305 

1034 

105^ 

'SI 

■6i 

1163 

"7i 

S6 

57 

89 

89 

20J 

20I- 

S6} 

58 

2o-fe 

20J 

3» 

39 

28 

28I 

433 

44J 

i8i 

'94 

81 

^3, 

Hi 

751 

90 

90 

18 

18J- 

34 

344 

bi 

62 

ii3iV 

"34 

101 

— 

losi^ 

106 

"V4 

Ili 

97 

9^ 

lOI 

1031 

87 

874 

S^i 

37 

105 

1044 

Atchison  bliares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  Yorlv  Central  (5) 

Norfolk  and  Western  (2.J-) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd   Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (1) ... 
Do.         Deb.  (4  p.c.)  ... 


67i 
9>i 
77 
89 
3' 
>43 
'9 
68 

23i 

64 

40 
130 
105 

'54 
"74 

89 

20f 

204 

39 

28 

45 

19J 

8i| 

76 

90 

18 

34 
62 

"3l 

101 

106 

ui 
100 

108 
904 
374 

los 


663 

9'4 
76J 
90 
3oi 

'424 

•9 
68 

234 
634 
40 

'304 

'054 

i6f 

"74 
56 
89 
20J 

58 

20f 

39xd 

29 

44i 

20 

84 

75i 

90 

18 

34I 
61 

"3t 

lOI 

106 
12 

97xd 
loixd 
87xd 
36ixd 
105 


yearly  meeting,  but  a  fresh  relapse  followed  the  publi- 
cation of  the  weekly  traffic  return  showing-  a  decrease 
of  ;^38,ooo,  and  the  market  at  the  end  was  dull. 
Canadian  Pacific  .shares  fluctuated  with  Americans  in 
the  customary  fashion,  but  the  net  change  on  the  week 
was  trifling  only.  Making  up  prices  showed  no  altera- 
tion in  Canadian  Pacifies  but  Grand  Trunk  stocks  were 
all  very  much  lower,   the  first  and  second  preferences 


Highest  and 
Lowest 

Last 

Carrying 

this 

Year. 

overprice. 

109i 

104 

105 

103 

9«4 

I00| 

112^ 

108^ 

no 

S'S 

46i 

50 

133^ 

'274 

'3' 

I28.i 

I22J 

126 

II5J 

1044 

"3 

104 

100 

100 

94 

894 

91 

934 

8S« 

92 

854 

74 

83 

157? 
io3i 

ISO 

'55 

'00  J 

1 02  J 

129- 

I22| 

127 

62 

S6 

57 

87i 

78 

86i 

81 

77 

78 

394 

36} 

38 

ij 

'S 

'i 

4 

3,". 

— 

92 

9J 

— 

100 

98 

— 

76 

68 

70 

3i 

3 

— 

S* 

4# 

5 

86 

84 

8si 

105 

104 

— 

lOIjl 

looj 



16} 

13^ 

'5 

67I; 

6ii 

66 

24i 

22 

234 

43 

38 

75 

7 

6i 

'4j 

'4 

14 

«63l 

»574 

l6i£ 

104 

IQi 

— 

FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
last  wee l£. 


Price 
thisweek. 


Antofagasta  (6) 

Argentine  CJt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (2 J) 

Do.  Do.  Deferred  ... 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (2) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (5*)  

Do.         Deb.  (4I)  

East  Argentine  (1^) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3I-) 

Do.     Deb.  (4) 

Manila  Bonds  "  A "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (2-,'i)    

Do.   2nd  Pref. 

Mexican  Southern  (2 J) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(44) 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


105 

lOI 

no 

5° 

'3' 

127 

"4 
100 

91 
9' 

84 

'55 
103 
128 

5^ 
86 

78 
384 

'I 

4 

?* 
98 

70 

3 

5J 

86 

104 

lOI 

'5 
66 

234 

42 

7 

'4 
162 


106 
loi 
no 

52 
«32 

126 

116 

101 

9' 
93 

85 
156 

103 
128 

57 
88 

78 

394 
H 
4 
9? 

98 

70 

3 

8^^ 
104 

lOI 

'5i 
664 

234 

42 

7 

•44 
162 
loj 


39 

81 

S61 

254 


31 
65 

40 
99* 

70 

91 
74 


'.V 

4l 

5 
"4 


25 

72 
55° 
24i 

2f 

3i^ 
60 

324 
92 

56 

8S 
64 
51 

I 

3f 

4il 
104 


411  4i 

500  470 

§  h 

124  10} 

'44  » '  I's 

io8  io5i 

•  il 

6i  6i 

'•A  II 

'4  I* 

9l  9 

•i  '1^ 

'6-Ji  i5i 

I  ^ 

i  i 

loij  100 

38V«  35tS> 

20t»«  17i 

891  8sJ 

H  74 

ii-is  'oS 

94  7i 


io| 
91 


lO; 

86, 


3'5  28s 

380  3' 5 

282  334 

296  290 


29 

55° 


9 
6* 

Si 


21/ 


ii 
93/6 
485 
6/6 
22/9 

II 

24/9 
107 

'9/6 
'7/ 

•4 
'5? 


35i 
'91 

89 


«85 

'65 

— 

mi 

"9 

119 

"•,».> 

lOj 

'o4 

So 

73 

744 

'24 

"1 

"li 

"li 

9/6 

9S 

"34 

97 

— 

"^ 

"i 

— 

224 

217 

— 

«37i 

i.w 

— 

320 

292 

— 

MISCELLANEOUS. 
Dividends  for  last  completed 
year  are  given  in  parentheses. 

Allsopp  Ordinary 

City  of  London  Ord f 6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Thre!  fall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def  Stk.  (4) 

Aerated  Bread  (42  J)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref  (S4) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5i)  ... 

Do.  Deb.  (4f)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic(i2j) 
Short's  Def.  Ord.  (10)  ....'.. 
Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (f)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (4^) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

('24)    

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord. 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vickers  Ord.  (12.4)   

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  '8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5j)  ... 

London  United  Trams  Pref. 

(5)     ; 

East  London  Waterworks 

Ordinary  Stock  (7)    

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Water%vorks 

(max.  10  per  cent)      

New  River,  New  (I2|)    ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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especially  showing-  losses  of  6}  and  7}.  A  very  large 
"  bear  "  account  is  open  in  tticse  two  stocks,  and  bar- 
g'ains  in  the  firsts  were  carried  over  "  even,"  while  on 
the  seconds  the  baci<wardation  sometimes  rose  to  as 
much  as  5  per  cent.  Contanjfo  on  the  other  issues 
ruled  round  about  5  per  cent. 

News  that  the  strike  on  the  iJucnos  Ayres  and  Kosario 
line  was  practically  at  an  end  rather  frig-htened  the 
"  bears  "  and  a  considerable  business  was  done  in  the 
way  of  covering^  operations.  Other  Argentine  issues 
were -hardly  so  much  as  looked  at  but  prices  hardened 
sympathetically.  Buenos  Ayres  Western  stock  proved 
about  the  only  exception,  and  it  was  adversely  affected 
by  the  announcement  that  the  company  intended  lo 
issue  68,750  new  shares  of  ;£,io  each  to  rank  pari 
passu  from  July  1  willi  the  present  stock  and  to  be 
allotted  at  par  to  the  holders  of  existing  ordinary  stock 
in  the  proportion  of  one  new  share  for  every  complete 
;^'8o  of  stock  held.  Uruguay  Railways  were  still  weak 
and  easily  influenced  without  very  much  interest  being- 
taken  in  any  of  them.  In  the  making  up  list  Argen- 
tine securities  on  the  whole  were  mostly  up  on  the  fort- 
night although  the  majority  of  changes  were  fractional. 
Buenos  Ayres  and  Pacific  ordinary  and  Buenos  Ayres 
and  Rosario  preferred  stock,  however,  both  advanced 
ij,  Buenos  Ayres  CIreat  Southern  put  on  i  and  filntre 
Rios  preferred  was  as  much  as  3  up,  while  on  the  other 
hand  Buenos  Ayres  (Ireat  Southern  preference  and 
debenture  stocks  lost  i  and  i^,  and  Cordoba  and 
Rosario  first  debentures  fell  3.  Urugfuay  issues  were 
heavy,  Central  Uruguay  receding  3  arid  .Midland  Uru- 
guay debentures  2. 

In  the  Miscellaneous  markets  a  good  deal  of  selling 
took  place  of  James  Nelsons  shares,  and  the  fear  is  now- 
expressed  that  no  dividend  will  be  fortlicoming  on  either 
preferred  or  ordinary  shares.  Other  meat  issues  gave 
way  in  sympathy,  and  in  the  catering  division  Aerated 
Breads  again  developed  a  weak  tendency-  Harrod's 
Stores'  new  shares  are  now  only  i-t6  premium.  City 
of  London  Brewery  ordinary  stock  further  went  back, 
and  this  class  of  security  is  not  very  attractive  just  now. 
Salt  Union  issues  went  up  at  first  on  the  dividend,  but 
eased  later,  while  \'ickers,  ;ifter  being  dull,  improved 
wlien  the  report  came  out.  A  small  line  of  1  lope  Bros. ' 
shares  were  offered,  and  sent  the  price  back  sharply, 
showing  how  unwilling  dealers  are  to  take  anything 
not  possessing  a  free  market.  B.  K.  T.  preference 
dropped  to  10^,  and  other  electric  traction  shares  were 
rather  heavy.  London  General  stock  reoedcd  2.  Gas 
Light  preference  and  .South  Metropolitan  ordinary  were 
sold  a  little,  and  closed  lower,  and  National  Telephones 
went  off  on  the  new  debenture  issue.  V.  and  O.  de- 
ferred rose  2.  Oil  shares  were  dull,  and  Cotton  securi- 
ties slightly  harder.  Millwall  Dock  4{r  per  cent,  pre- 
ference left  off  better,  while  London  and  India  issues 
rarelv  moved. 


Prices  were  firm  to-day  on  the  Stock  l-.xchange  and 
Consols  ro.se  to  85J  J  for  the  account.  .Spani.sh  and 
other  Continental  securities  were  likewise  better, 
speculators  for  the  f.-ill  being  inclined  to  close  their 
"  bears  "  over  the  end  of  the  week.  Home  Railway 
stocks,  too,  were  a  trifle  steadier,  but  with  it  all  busi- 
ness remained  in  the  same  helpless  and  restricted  con- 
dition shown  all  the  week.  Yankees  were  dull.  New 
Metropolitan  stock  is  quoted  at  2  to  3  premium  and 
new  Caledonian  at  f  to  ij  premium. 


77ic  Hrokrr's  Corrpspoiulcnt.  By  James  Maktin. 
{fx)ndon  :  Effingham  Wilson.  Price,  is.  net.) — This 
little  volume  is  described  on  its  title  page  as  "  a  letter 
writer  for  Stock  Exchange  business,"  and  though  many 
of  the  forms  it  contains  are  undoubtedly  clear  and  con- 
cise, still  we  fear  it  will  meet  with  the  usual  fate  of 
letter  writers.  However,  the  outer  office  could  come 
to  no  harm  by  using  it,  and  .so  principals  might  with 
advantage  buy  it  for  the  use  of  their  staff. 


Company  Reports  and   Balance  Sheele. 

•,»  The  Ediioisunli  bi  muili  obliged  to  iieirelarus  cj  J(Ant  Sioct 
Ccm/>aritei>  jj  ihty  uouUt  kittUty  /otuaitt  wptiB  oj  hefottt  atid 
Balance-ihetis  aired  lo  ih*  Offiu  oJ  'I  H£  iv.\ixt>  »»  K»viEW, 
ttoijolh  house,  Iwrjoik  Utrut,  h'.C^  to  at  u  insure  prompt 
nonce  tn  these  cviumus, 

Caleookian  Railway. 
Gross  receipts  for  the  six  months  ended  January  31  £2,113,31$' 
decrease  £^o,iy^;  working  expenses  ;£i,ii4.i*93.  aecrea»«  £i9,^i', 
ratio  ot  expenditure  to  total  income  52.75  per  cent.,  agsunM 
53.62  per  cent.  The  decline  in  ordinary  pai>&cnger  traflic  amounted 
to  ;£iS,033  bill  reason  tickets  showed  a  smail  improvement  and 
parcels,  horsei,  carriages,  etc.,  advanced  by  /,i,^ii.  Mujcrals 
went  up  _^i,407,  merchandise  was  down  by  £2)i,$^^,  and  live  slock 
fell  ;£35i,  ilie  actual  railway  receipts  being  ;6^>°°7>9'3  against 
;£2,048,485.  Special  and  miscellaneous  items  gave  a  decrease 
under  mileage  of  carriages  and  wagons  on  other  Imes  and  demur- 
rage and  an  increase  in  rents  of  property,  and  there  was  also  a 
very  trifling  .-ulvance  in  the  income  from  the  Canal.  On  the 
expenditure  side  the  chief  decline  was  in  locomotive  power,  down 
^18,235,  while  carriage  and  wagon  repairs  cost  ;£i2,98t  less  and 
;^'6,69i4  was  saved  under  maintenance  of  way  and  works.  Traffic 
expenses,  general  charges  and  compensation  all  called  for  less  but 
rales  and  taxes  went  up  £t,'J02  and  it  cost  an  additional  j£3,i09 
to  work  the  canal.  Remuneration  for  working  other  lines,  however, 
showed  the  big  gain  of  /6,8i4  and  the  net  revenue  is  merely  /gs 
smaller  at  a  total  of  ^99)8,422.  Balance  brought  in  was  rather 
higher  and  dividends  on  shares  held  showed  a  drop  of  about 
;^3,ooo  bu;  in  the  half-year  ;^4o,ooo  was  received  in  settlement  of 
t'orth  and  Tay  bridges  bonus  mileage  so  that  altogelhei  there  is 
;^i,o86,384  to  deal  with,  an  improvement  of  £y;,2^a.  On  the 
other  hand  there  was  a  pretty  sharp  increase  in  fixed  charges  chiefly 
due  to  a  big  advance  in  the  temporary  loan  interest,  and  as  this 
lime  ;^4o,ooo  or  ;^3o,ooo  more  is  set  aside  for  bridge  renewab, 
rlisplacemenls  and  contingencies  the  sum  avail.-ible  for  dividend 
is  ;^i  1,094  lower  at  ;f694,433.  Then  the  preference  and  guaranteed 
charges  drew  .iway  an  ailditional  ^^9,360,  an  incre.ised  amount 
being  payable  on  the  1902  issue,  so  the  dividend  on  the  undivided 
ordinary  stock  is  reduced  J-^  to  4  per  cent,  per  annum  with  a 
moderate  increase  in.  the  carry  forward  to  ^  15,036.  This  will 
give  Ihe  regular  3  per  cent,  per  annum  to  the  (ireferreil  ordinary 
and  I  per  cent,  per  annum  to  the  deferred  ordinary  stock.  The 
estimated  capital  expenditure  for  Ihe  past  h:df-year  was  £f&),tgOo 
and  the  directors  succeeded  in  overstepping  the  mark  by  spending 
;£699,425,  of  which  j^3t8,77i  went  on  new  construction,  ^143,863 
was  laid  out  on  working  stock,  ;^i  14,208  on  lines  open  for  traffic, 
and  ;£94,555  on  the  tlrangemouth  Harbour  extension,  etc.  An 
announcement  was  recently  made  that  contemplated  capital  ex- 
penditure to  the  amount  of  ;£i,ooo,ooo  had  been  abandoned,  and 
it  is  well  because  the  comp-any  is  committed  to  an  outlay  of 
;^5o8,764  in  the  current  half-year  and  already  the  capital  account 
is  overdrawn  almost  ;£2, 000,000.  To  fdl  up  the  gap  ;^994,ooo  has 
been  raised  on  temporary'  loan  and  savings  bank  and  other  funds 
10  the  amount  of  ;f  1,145,000  have  been  used  up.  Then  the  cash 
in  hand  will  rot  provide  the  dividend  and  interest  payments  by 
nearly  .^t;oo,ooo,  and  it  is  no  wonder  that  the  directors  have  been 
compelled  to  ask  (or  more  money  on  rather  onerous  terms.  The 
outlook  altogether  is  not  so  comfortable  .as  we  should  like  to  see 
it  and  it  behoves  directors  of  all  niilway  companies  to  exercise  an 
increasing  vigilance  over  the  all  important  matter  of  capital  outlay. 
Dividends   p.iyable   April  i. 

Glasgow   and  .SorTU-WESTEBJ}  Railway. 

(Iross  receipts  in  the  half-year  ended  January  31  were  ;f889,636, 
decrease  ;^9,i36;  working  expenses  ;^52o,4ii,  decrease  £^,(>S^i 
r.-itio  of  expenditure  to  income  58.5  i)er  cent,  against  59.00  per  cent. 
The  decrease  in  passengers  was  rather  over  ^^3,000,  season  tickets 
dropped  ;f28o,  parrels  about  ;^i,ooo,  and  minerals  £i,2$;\.  Mileage 
and  demurrage  gave  £t^  against  a  debit  of  ^1,792  and  an  addi- 
tional ;f  1,653  came  in  from  rents  of  property.  Movements  on  the 
expenditure  sides  were  tisually  unimportant  but  there  was  a  pretty- 
good  saving  of  £&,^'&3  in  locomotive  power.  Under  maintenance 
of  way  the  (lecrcase  was  ^^2,474,  carriage  and  wagon  repairs  declined 
^1,629,  traffic  expenses  ,^2.547,  and  general  charges  ^^830.  Com- 
jiensation,  however,  showed  a  big  ailvancc.  The  actual  amount 
invi.lve<l  was  £20,T^it>  against  £%,o^  owing  to  the  St.  Enochs 
accident,  but  ;^i  1,000  was  reserved  at  July  31  last  and  the  amount 
now  to  be  found  is  ^f 9,316.  Rates  and  taxes  showed  the  inevitable 
advance,  the  increase  being  ;^i,4i8,  and  after  allowing  a  rather 
smaller  sum  of  ,^28,058  for  steamboats  working  expenses  and 
insurance  the  net  revenue  is  ;f36q,225  compared  with  ^^368,702. 
ft  should  be  pointed  out  that  this  is  all  the  information  pro- 
prietors receive  concerning  the  fleet,  and  it  is  really  time  Ihe 
stockholders  insisted  on  being  put  in  possession  of  much  faller 
details  concerning  this  branch  of  the  business.  Owing  to  a  drop 
in  the  balance  brought  forward  the  amount  available  for  appropria- 
tion is  £%cf>  smaller  at  £Xi(<,(>^o  and  after  meetintj  fixed  chai|^. 
higher  bv  nearly  £f>,CK>o,  the  sum  for  dividend  is  ;^240,95o  afjainst 
;f 256, 107.  Guaranteed  and  preference  <lividends  require  the  same 
or  nearly  so,  and  the  directors  are  compelled  to  reiliire  the  dividend 
on  the  ordinary  stock  a  further  '4  to  4^4  per  cent,  per  annum, 
giving  2%  per  cent,  per  annum  to  the  preferred  ordinary  and  \^ 
per  cent,  per  annum  to  the  deferred  onlinary  stork,  canyinjf  for- 
ward ;f5,756  agiiinst  ;f7,277.  Capital  expenditure  in  the  six 
months  was  ^^206,212  of  which  the  iraporlnnt  prooortion  of 
f 93, 768  w.is  on  new  construction  anil  £6\,tx>2  on  working  stock. 
Tn  the  current  hi\lf-yenr  the  outlay  is  put  down  at  ^^108,584  an4 
the  ilebit   to  capital  is  already  £-^o,2%\.     With  this  company  tli# 
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amount  raised  on  temporary  loan  is  ;^2 10,462  and  all  the  savings 
bank  and  other  funds  have  been  requisitioned  as  well.  Dividends 
payable  March  31, 

Gheat  'Nosth  of  Scotland  Railway  Company. 
Gross  receipts  for  the  Jialf-year  ended  January  31  £2^^6,48^, 
increase  ^^1,452;  working  expenses  £12^,6^0,  increase  £(n)4;  ratio 
of  expenditure  to  total  income  50.49  per  cent,  against  50.36  per 
cent.  The  improvement  in  receipts  was  largely  due  to  an  increase 
in  the  coaching  traffic  which  went  up  ^^2,299,  as  merchandise,  live 
stock  and  minerals  all  returned  less  owing  to  the  inclement  weather 
having  seriously  affected  the  harvest,  and  to  the  disappointing 
results  of  the  fish  traffic.  Maintenance  of  way  cost  about  ;£i,ooo 
less,  locomotive  power  fell  jQSoS  and  tr.offic  expenses  ^^292,  but 
carriage  and  wagon  repairs  rose  ;^642  and  general  charges  £48^. 
Kates  and  taxes  too  were  up  by  the  serious  amount  of  ^£1,070  to 
;£6,266  and  the  net  revenue  is  ^758  higher  at  ;f  130,634.  Balance 
brought  forward  was  also  higher-  and  although  less  came  in  from 
general  interest  the  sum  for  appropriation  is  ;£i33,477  against 
^132,114.  Fixed  charges  were  down  ^1,730  and  guaranteed  and 
preference  charges  being  the  same  the  directors  are  able  to  main- 
tain the  dividends  on  increased  amounts  of  ordinary  stock.  That 
is  3  par  cent,  per  annum  on  the  preferred  and  i}4  per  cent,  per 
annum  on  the  deferred  ordinary  stocks  will  .igain  be  paid  with  a 
very  slight  decrease  in  the  carry  forward  to  ^^5,567.  Capital  outlay 
in  the  half-year  was  ;^i4,89i,  a  modest  amount,  but  the  larger 
sum  of  ;^42,5oo  is  to  be  laid  out  in  the  current  six  months,  meaning 
probably  an  increase  in  temporary  loans  already  amounting  to 
^^115, 000,  as  the  debit  to  capital  account  is  ;f267,o75  and  new 
issues   are  not  easy   to   place.     Dividends   payable   April  4. 

Grand  Trunk  Railway  Compamy  of  Canada. 

The  violent  snowstorms  and  severe  weather  in  Canada  had  not 
made  their  appearance  up  to  the  close  of  last  year,  and  therefore 
this  midertaking  makes  a  big  traffic  display  for  the  six  months 
ended  December  31,  1903.  The  gross  income  is  returned  at 
;£3,i38,468,  or  ;f326,590  more  than  in  the  corresponding  period 
of  the  previous  year,  and  of  the  advance  passengers  contributed 
;f9o,533,  freight  and  live  stock  ^^216,467,  mails  and  express 
;f  16,820,  and  miscellaneous  £2,yyo.  The  addition  to  the  number 
of  passengers  carried  was  451,422,  the  average  fare  being  J4d. 
higher,  and  tens  of  freight  and  live  stock  rose  500,172  with  an 
improvement  in  the  average  rate  per  ton  of  i^d.  These  are 
fairly  satisfactory  figures,  but  we  are  rather  disappointed  with  the 
expenditure  side  of  the  account.  Total  outlay  was  ^2,214,084 
or  ^^239,263  more,  the  ratio  of  expenditure  to  income  being  70.55 
per  cent,  against  70.23  per  cent.,  and  after  all  that  has  been  said 
and  written  concerning  the  large  sums  spent  on  the  upkeep  of  the 
line,  we  quite  expected  to  fmd  a  pretty  big  advance  under  the  head 
of  maintenance  of  way  and  structures.  Instead  of  that  there  is 
actually  a  decrease  of  ;^8i4,  and  although  an  extra  ^'52,485  was 
laid  out  on  nvaintenance  of  equipment,  the  great  bulk  of  the  in- 
creased outlay  was  connected  with  the  larger  volume  of  traffic 
handled.  Conducting  transportation,  or  traffic  expenses,  as  the 
item  is  known  here,  cost  an  additional  ^179,616,  and  the  directors 
point  out  that  the  advance  in  this  and  the  equipment  maintenance 
items  arises  from  the  increased  price  of  materials  of  all  descriptions 
and  the  higher  wages  paid  to  every  class  of  employee,  causes 
which  have  affected  the  working  expenses  of  the  whole  of  the  rail- 
ways of  the  northern  portion  of  the  Ame-ican  Continent.  In  other 
words,  the  rise  in  expenditure  was  out  of  proportion  to  the  benefits 
which  accrued  to  the  system.  That  is  proved  by  the  fact  that 
the  advance  in  train  mileage  was  only  326,355  to  a  total  of 
9,685,271,  an  increase  which,  under  normal  circumstances,  would 
not  have  resuhed  in  such  a  sharp  jump  in  outlay.  It  appears 
that  29  locomotives,  356  box  cars,  22  refrigerator  cars,  and  four 
work  cars  were  built  on  revenue  account  during  the  half-year,  and 
on  December  31  there  remained  an  amount  of  ;fi;i,028  at  the 
credit  of  the  engine  and  car  renewal  funds  applicable  to  future 
renewals.  At  the  end  of  June  the  amount  was  ;fg2,090,  so  that 
a  good  deal  was  spent  out  of  previous  accumulations.  In  addition 
nearly  ;f  300,000  was  laid  out  on  capital  .account  on  rolling  stock, 
the  ecpiipment  being  increased  by  500  each  of  double-hopper  steel 
coal  cars,  double-hopper  wooden  coal  cars,  and  box  cars,  and  300 
<;attle  cars.  Other  ca]>ital  outlav  was  ;f  144,164  for  double  tracking. 
;^36,i4i  for  new  works,  and  /i4,oi9  for  land  bringing  the  total 
very  little  under  ^^500,000.  The  doubling  and  deviation  of  the 
remaining  portion  of  the  track  between  Montreal  and  Toronto 
(Whitby  to  Port  Hope)  has  been  prrnt'cally  completed,  and  freight 
trains  commenced  to  use  the  new  lines  on  December  i  last.  It 
was  also  found  necessary  to  double  the  line  between  Samia  .and 
Kingscourt  Junction,  20)^  miles,  and  between  St.  Lambert  and 
St.  John's,  21  miles,  and  the  whole  was  carried  out  within  the 
period  now  under  review.  Satisfactory  progress  is  likewise  re- 
ported in  the  work  of  renewing  the  bridges  between  Montreal  and 
Hamilton,  and  on  the  southern  division  and  in  addition  to  the  half- 
yearly  proportion  of  the  cost  of  renewing  these  bridges  a  sum  of 
;^30,ooo  has  been  specially  charged  against  revenue  and  credited 
to  the  renewal  of  briilges  account.  Capital  received  during  the 
iialf-year  was  ;f834.678  net,  and  the  outgo  ;£5i2,87S,  including 
discount,  etc.,  on  the  new  guaranteed  stock  issue  and  we  note  that 
the  total  s«m  now  spent  on  the  line  reaches  ;f67,5ro,7i6  against 
;^(39,ii2,224  received,  so  that  there  is  a  credit  of  ;^i,6oi,c;o8.  But 
one  dare  not  think  what  the  outlays  and  obligations  will  be  now 
that  this  ne'iv  Pacific  scheme  is  sanctioned,  because  the  public  will 
hardly  be  st  foolish  as  tn  put  monev  into  such  a  highly  speculative 
venture,  tibd  the  Grand  Trunk  will  have  to  fill  the  gap.  Coming 
back  to  the  results  of  the  past  half-year  the  net  receipts  amount 
to  /924,-i84  compared  with  £S3-7,o$7,  and  after  adding  other 
revenue,  including  /io,i;88  le«s  at  £y,t^  for  general  intcest,  the 
total  for  disposal  is  ;t76,77i  higher  at  £1,0^3,2^^.    Fixed  charges 


are  j^6,5i7  up  to  ;£6i4,874,  but  there  was  a  small  surplus  on  the 
Detroit  Grand  Haven  working  against  the  corresponding  half- 
year's  deficit,  so  that  the  amount  for  guaranteed  tnd  ])rclerence 
dividend  is  ;£398,844.  compared  with  ;i3i6,i05.  Adding  /^S,S42 
brought  forward  and  we  get  a  total  of  ^^404, 386,  which  provides 
the  half-year's  dividend  on  the  guaranteed  and  first  and  second 
preference  stocks,  and  2  per  cent,  on  the  third  preference  stock, 
carrying  forward  ^2,699.  (iross  receipts  of  the  Grand  Trunk 
Western  improved  ;^84,042  to  ;f58o,684,  against  an  advance  in 
working  expenses  of  j^7i,828  to  ;i498,57i,  leaving  the  net  revenue 
higher  by  ^^12,214  at  ;^82,ii3.  Net  revenue  charges,  however, 
rose  ;^io,64i,  so  that  there  is  .i  surplus  of  ;^2,i9i  against  ;^6i8  to 
be  carried  forward.  On  the  Detroit  Grand  Haven  and  Milwaukee 
the  total  income  was  ;^I42,283  or  ^^13,708  more,  but  the  advance 
in  working  expenses  to  _^I04,948  was  almost  as  great,  and  the  net 
income  is  just  ^2,311  up  at  ;^37,33S.  It,  however,  is  ^464  in 
excess  of  the  fixed  charges  as  already  pointed  out  against  a  deficit 
for  the  second  half  of  1902  of  ;£2,022.  Stockholders  are  aware 
that  Mr.  Price  has  resigned  the  vice-presidency  with  a  pension,  and 
the  board  now  intimates  that  Mr.  Geo.  Allen  has  retired,  without 
giving  his  reasons  for  so  doing,  viz.,  his  opposition  to  the  Grand 
Trunk   Pacific  project. 

Prudf.ntial    Assurance  Companv. 

Another  marvellously  prosperous  year  has  crowned  the  effort-, 
of  those  who  conduct  this  remarkable  business,  and  the  figures 
therefore  are  quite  alone  in  their  magnitude.  In  the  "  ordinary '" 
branch  of  life  business,  for  instance,  the  premium  income  last  year 
was  ;£3iSi4,856  or  ;£i63,39S  larger  than  in  the  preceding  year,  in  spite 
of  the  disappearance  of  12,296  policies  which  became  claims  either 
by  death  or  endowment  maturity.  In  the  "industrial"  branch, 
again  notwithstanding  that  214,085  claims  arose  during  the  year 
absorbing  ;ir2, 100,824  '"  meet  them,  the  premiums  received  during 
the  year  were  ;^i55,647  larger  31^^^5,846,554.  The  wastage,  in 
fact,  seems  to  form  but  a  bjg.atelle  of  the  amount  of  new  business 
continually  being  done,  and  the  assets  continue  to  roll  up  in  a 
manner  paralleled  by  no  other  company  in  the  United  Kingdom, 
the  total  accumulations  taking  both  branches  together,  the  ordinary 
and  the  industrial,  being  now  ^^51, 217,377,  or  ;^4,o62,i76  more 
than  at  the  end  of  the  previous  year.  We  are  glad  to  see  that 
in  the  industrial  branch  no  less  than  95,938  fully  paid  up  policies 
were  last  year  issued  to  insurants  who  desired  to  discontinue 
their  p.iyments,  bringing  the  total  number  in  force  up  to  912,984, 
the  claims  on  this  class  of  policy  paid  during  the  year  being 
19,788.  This  is  an  excellent  characteristic  of  the  Prudential  which 
we  should  be  glad  to  see  othcj  companies  that  do  industrial  busi- 
ness copy.  As  usual  the  directors  value  their  assets  and  liabilities 
every  year,  which  is  also  a  mark  of  progress  worthy  of  imitation. 
Such  valuation,  m.ade  by  Mr.  Schcxiling,  shows  a  surplus  of 
;^i, 167,237  in  the  ordinary  branch  and  of  ^^1,027,744  in  the  in- 
dustrial branch,  both  totals  including  the  sums  brought  forward. 
Nothing  is  written  off  for  depreciation  by  the  directors,  and  we 
believe  they  justify  their  apparent  indifference  to  this  matter  by 
saying  that  .as  they  never  require  to  sell  any  of  their  securities,  .and 
as  a  great  many  of  them  are  repayable  at  par  at  a  fixed  premium 
at  the  end  of  a  given  term  of  years,  they  have  only  to  sit  still 
to  come  out  all  right.  None  the  less  have  they  placed  another 
^^250,000  to  the  investment  reserve  fund  of  the  ordinan.-  branch 
r.aising  it  to  ^650,000,  together  with  ;^300,ooo  to  the  reserve  fund 
of  the  industrial  branch  raising  th.at  to  ;^i, 350,000.  So  altogether 
they  now  have  a  reserve  of  ;^2,ooo,ooo  which  may  be  considered 
good  protection  against  any  depreciation  likely  to  arise.  Expenses 
were  as  usual  heavy  in  the  industrial  branch,  amounting  to  almost 
40  per  cent,  of  the  premium  income,  but  tiien  the  peculiar  nature 
of  that  business,  it  is  lamentable  to  confess,  requires  the  main- 
tenance of  an  army  of  15,593  agents  to  collert  the  weekly  premiums 
on  14,287,406  policies.  That  work  alone  cost  the  company 
;f  1,070,708,  in  addition  to  which  ^^518, 060  was  paid  for  new  busi- 
ness. This  was  altogether  little  more  than  ;^ioo  per  annum  per 
agent.  In  the  ordinary  br.uich,  on  the  other  hand,  great  economy 
is  shown  and  the  exi>enses  of  conducting  it  came  last  year  to 
little  more  than  8.85  per  cent,  of  the  premium  income.  The  total 
accumulation  of  this  branch,  exclusive  of  the  reserve  fund,  is 
now  jf27, 120,354  while  that  of  the  industrial  branch  on  the  same 
footing  is  ;£23,32i,9i7.  Investments  are  necessarily  in  large  lines 
when  such  enormous  amounts  are  dealt  with,  but  putting  the  two 
branches  together  we  note  that  the  company  has  no  less  than 
;^ii,68i;,3S5  in  loans  to  County  Councils  and  on  Municipal  and 
other  rates,  ;/^3,737,ooo  in  round  figures  sunk  in  freehold  ground 
rents  and  Scotch  feu  duties,  ^6,468,000  in  mortgages  on  property 
within  the  United  Kingdom,  and  ^6,882.500  in  Railway,  ('.as  and 
AVater  stocks.  British  Government  securities  even  figure  for  about 
^3,348,000,  and  the  Pnidential  occupies  in  regard  to  this  class  of 
Investment  a  unique  position  amongst  its  fellows.  The  list  alto- 
gether points  to  vigilance  and  judgment  in  the  selection  of  in- 
vestments. 

National  Bank    of   Egypt. 

Apparently  this  bank  has  found  it  more  profitable  to  assist  in 
the  development  of  the  country's  resources  by  judicious  advances 
to  merchants  and  others  than  to  take  up  other  branches  of  banking 
business.  Current  and  deposit  accotints  are  up  by  ;£233,2i5  to 
a  total  of  ^3,227,593,  mainly  from  general  sources  as  the  pro- 
p(;rtion  due  to  deposits  on  account  of  the  Mixed  Tribunals  was 
only  ;^iio,630  up  asd  that  to  the  Ministry  of  Finance  was 
j^2§5,545  less  at  ^1,139,271.  The  use  made  of  this  money,  how- 
ever, was  very  different  during  1903  as  Government  securities  and 
securities  guaranteed  by  the  Egypti-an  Government  were  only 
^62,9()0  higher  at  ^^606,251,  cash  and  notes  in  hand  showed  an 
increase  of  no  more  than  ;£78,355  at  ;^322,858,  while  bills  of  ex- 
change   held   were    coBsiderably    smaller   and   money    at    call   and 
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notice  was  also  reduced  by  ;f444,768  to  the  comparatively  trifling 
bum  of  ^^141,922.  Accounts  current  with  securities,  however,  rose 
^y  £^^"'35'^  '"  £-'t"^3i(>^^t  .I'lounls  current  by  £24g,^yti  to 
/.;oi,97g,  local  bills  discounted  were  £6y,2iy  higher  at  ;^346,985, 
and  merchandise  guaranteed  account  was  ;^'243,263  larger  at 
^{^902,442.  As  a  result  of  this  policy  the  gross  profits  increased  by 
/'44,637  to  ;^I99,465,  and  after  <le(uicting  rebate  and  expenses  the 
net  profits  were  ^144,857  or  ;^J7,5>'J  mure.  The  statutory  divi- 
dend ol  4  per  cent,  having  been  jiaid,  and  ;f  14,486  or  10  per  cent. 
of  the  profits  carried  to  reserve,  the  ilirectors  get  10  per  cent,  of  the 
balance  leaving  ^^45,334  to  be  dealt  with.  To  this  is  added  ;^i8,548 
brought  in,  raising  the  total  to  ;^63,882,  out  of  which  a  further  divi- 
dend of  4s.  is  again  paid,  making  b  per  cent,  for  the  year,  and 
;£'23,882  js  carried  forward. 

AusTBAHAK  Joint  Stock  B.\nk, 

The  half-yearly  report  of  this  institution  contains  the  statement 
that  as  the  reserves  are  insufficient  to  cover  losses  of  the  old  bank 
which  are  believed  to  be  irretrievable  and  unrepresented  by  available 
assets  the  directors  intend  submitting  a  proposal  to  write  down  the 
capital.  No  scheme  has  yet  been  put  forivard  but  the  chairman 
n'.ade  reference  to  the  matter  at  the  semi-annual  meeting  held  at 
llie  end  of  January,  it  seems  that  an  agreement  was  made  between 
the  Government  and  the  bank  and  81  mortgagors  of  leaseholds  and 
stock  depasturing  on  lands  in  the  western  district  of  the  state  con- 
cerning which  a  special  account  was  passed  by  the  New  .South 
Wales  Parliament  in  igoi.  The  amount  which  the  bank  agreed 
tij  write  oil  the  mortgage  debts  is  ;^344,ii2  but  the  directors 
anticipate  that  a  reasonable  pro])ortion  of  the  amount  will  be 
recoverable,  and  wish  to  make  provision  for  the  sum  which  thev 
consider  adeopiate  at  the  present  time.  In  addition  it  is  thought 
advisable  to  get  rid  of  the  amounts  completely  lost  upon  accounts 
which  were  in  the  books  in  1893  and  are  still  open  because  the 
related  securities  have  not  been  fully  disposed  of.  To  effect  these 
reductions  will  involve  a  loss  of  capital  and  a  meeting  will  be 
c  died  to  consider  the  matter.  Gross  profit  for  the  six  months  to 
December  31  last  were  ^112,454  and  ^^30,356  was  brought  forward, 
making  ^142,810.  Deducting  management  charges  ;^35,823  and 
interest  on  inscribed  deposit  stock,  "  A  "  and  "  B  "  fixed  deposits 
and  new  deposits  ^75,466  and  ;^3i,S2i  is  left  which  is  carried 
forward.  At  the  date  of  the  balance-sheet  inscrif)ed  deposit  stock 
stood  at  £yHS,26y  and  the  fixed  deposits  "A"  and  "B"  series  at 
/'3,9io,35q  wliile  the  current  accounts  and  new  fixed  deposits 
.amount  to  ^^988,953.  .Notes  in  circulation  were  ^^80,124,  bills  in 
circulation  ^^108,850  and  balances  due  to  other  banks  _^9,662, 
making  with  the  current  accounts,  etc.,  a  total  of  ;^i,i87,589.  This 
liability  is  a  prior  charge  on  all  the  assets  of  the  baiik  and  to 
meet  it  the  cash  assets  amount  to  ;,f  1,330,062,  including  nearly 
^1,000,000  in  actual  cash  and  £210,21-;  in  Consols.  Bills  dis- 
counted, advances  and  all  other  debts  due  to  the  bank  come  to 
;f5>758>523'  including  the  above  mentioned  sum  of  ;^344,ii2,  and 
bank  prem.iscs  are  valued  at  ;^365,789. 

YoRKSHiBE  Penny  Bank. 
During  the  year  ended  December  31  the  deposits  made  with  this 
bank  amounleil  to  ^^9,1 17,366,  but  against  this  withdrawals  came 
'"  ;£8,98i,237,  so  that  the  net  increase  in  this  item  was  no  more 
than  ;^i36,i29.  Including  ^'370,283  for  interest  paid,  however, 
the  total  deposits  increased  by  /5o6,4i2  to  ;£;i4,694,584,  the  whole 
of  which  has  been  invested  in  various  securities  with  the  exception 
of  ^^864,824  cither  in  cash  at  call  or  short  notice,  or  represented 
by  dividends,  rents,  etc.,  due.  The  directors  ascribe  the  heavy 
withdrawals  which  were  /n2,358  more  than  in  1902  to  the  f.act 
that  numerous  depositors  have  taken  advantage  of  the  low  price 
of  first  class  investments  to  obtain  a  higher  rate  of  interest  than  the 
bank  offers,  but  while  recognising  in  this  way  the  ilepreciation  which 
has  taken  place  they  have  failed  to  make  due  provision  for  it  in 
their  investments.  They  claim  that  the  fall  in  prices  has  not  been 
an  unmixed  evil  as  it  has  enabled  them  to  use  their  depositors' 
money  to  much  better  advantage.  At  the  same  time  an  optimistic 
view  is  taken  and  on  the  plea  that  the  depreciation  is  generally 
considered  to  be  of  a  temporary  nature  while  the  investments  made 
have  been  mostly  permanent,'  no  writing  down  of  the  securities 
held  has  been  attempted.  The  solitary  instance  in  which  any 
allowance  has  been  made  is  in  Consols  representing  the  reserve 
fund,  increased  by  ^11,074  of  profits  to  ^379,441,  and  even  here 
the  board  has  only  gone  down  to  87,'^.  Such  a  course,  although 
undoubtedly  adopted  in  good  faith,  is  to  say  the  least  of  it  unwire, 
as  the  various  assets  collected  under  the  head  of  cash,  etc.,  amount 
to  a  trifle  under  6  per  cent,  of  the  liabilities  on  deposit,  and  in  the 
event  of  any  heavy  withdrawals  the  bank  would  find  it  impossible 
to  reahse  any  large  proportion  of  its  holdings  at  anything  liTce  book 
values. 

County  of  London  and  Brush  Provincial  Klectric  Lighting 
Co.,  Limited. 
Including  power  supplied  to  users  of  motors  the  equivalent  of 
528,856  8  c.p.  lamps  were  connected  with  this  company's  system 
in  1903.  or  an  increase  of  112,564  lamps  vet  the  sales  of  current 
were  only  886,348  units  higher  at  5,754,633  units.  The  profit 
derived  from  the  I_*ndon  stations  ro«c  by  ^11,725  to  ;if73,424,  but 
the  revenue  from  all  sources  showed  an  improvement  of  no  more 
tlian  /'io,oo5  and  the  costs  were  £i,o(,2  heavier  at  /54,i82. 
Deducting  from  the  last-named  sum  the  outlay  on  repairs,  etc.,  in 
the  usual  fashion  adopted  hv  this  compinv,  Ihe'net  profits  amounted 
to  £yo,qT>,  compared  with  £(>4,2(><,  ami  with  /4,956  brought  in 
lhe_  amount  available  came  to  j[,T,6i-j  more  at  £-;s^9^')-  A  sl'ght 
.saving  of  /610  was  effected  in  the  interest  payable  on  temporary 
loans  but  only  at  the  cost  of  an  increase  of  /6,o85  to  ;^23,oi7  in 
debenture  interest  and  after  setting  aside  /io,ooo  or  £2,000  more 
to    dejireri.'ilon    <nd    £^cio   to    contingency    account      the    bal.mce 


available  was  oftljr  ^1,133  up  at  /37,'SS4,  and  the  ordiaaiy  share*- 
therefore  have  again  to  be  >ont«nt  with  a  dividend  of  4  per  tent. 
•""'  /5>*5S  '*  tarried  forward.  Against  this  allowance  of  j^io.ooo  to 
depreciation  reserve  must  be  set  £$,4Vj  expended,  »•  thai  the  net 
addition  was  ;^4,593-  making  a  total  of  /^33,044,  and  in  all  other 
ways  the  financial  arrangements  of  the  company  remain  in  as  un- 
satisfactory a  state  as  ever.  Capital  expenditure  for  the  year 
aui<:unte<l  to  .^133,771  bringing  the  outlay  up  to  ;^'i, 300/^89  com- 
pared with  which  the  liny  rc-^r<es  of  £3i,"-iH  above  mentioned  and 
another  of  ;/^5,ooo  gathered  from  premiums  on  new  issues  look. 
simply  ridiculous.  An  Issue  of  second  dcnentures  was  made 
during  the  twelve  months  on  which  £y,y^  was  obuiiaed  in  pre- 
miums but  only  /[i,553  »a.>  added  to  reserve,  while  un  the  other 
hand  the  pre  iminaiy  expenses  and  legal  expenses  suspense  account 
rose  by  ^7,367  to  ^22,367.  Investments  in,  and  advances  to 
associated  companies  h.ave  been  increased  by  ;^I3,4I5  to  ;^iao,483, 
a  good  proportion  of  which  does  not  seem  to  be  remunerative,  as 
the  progress  of  one  concern  which  last  year  was  reported  to  be 
"  substantial "  is  this  year  put  down  as'  "  satisfactory,"  and  no 
mention  whatever  is  made  of  the   third. 

Metropolitan  Klectric  .Sl-pply  Co.,  Limitbd. 
Truly  wonderful  progrcse  was  made  by  this  undertaking  during 
the  twelve  months  ended  December  31,  the  increase  in  the  number 
of  8  c.p.  lamps  connected  being  no  less  than  100,000  making  a, 
total  of  823,000.  With  this  extension  of  the  system,  13,551,936 
units  or  1,077,312  units  more  were  sold  producing  ;^27i,46s  com- 
pared with  ;t252,304,  and  as  meter  rents  and  other  receipts  were 
higher  the  total  revenue  nwe  by  ;f20,349  to  ^^281, 422.  Thanks 
mainly  to  a  saving  of  ^^i 2,606  in  the  coal  bill  the  cost  of  genera- 
tion was  at  the  siime  time  reduced  by  /.i^,iSS  and  di:,tributing 
charges  were  also  smaller  by  jti,7S4  at  ;^3,647,  so  that  in  spite  of 
increases  of  ;£i,496  in  rent,  rates  and  taxes,  and  ^^1,674  in  manage- 
ment and  other  expenses  the  net  revenue  was  ^^34,088  up  at 
^^142,872.  Of  this  sum  £iS,ooo  is  transferred  to  depreciation  and 
reserve,  compared  with  ;f  10,000  a  year  ago,  but  even  then  the 
amount  available,  including  Ihe  balance  brought  in  and  miscellan- 
eous receipts,  was  ^^26,516  larger  at  £j2Cj,c,iiy  and  after  meeting 
debenture  and  other  interest  and  preference  dividend  the  direc- 
tors are  able  to  raise  the  dividend  by  another  i>4  per  cent,  to  8jf 
per  cent.,  and  carry  forward  ^£2,236  or  £862  more.  Capital  ex- 
penditure during  the  year  amounled  to  2,244,315  making  a  total 
outlay  to  date  of  ;£2,o9o,763,  against  which  ;^355,669  was  received 
from  the  issue  of  preference  shares,  leaving  a  debit  balance,  after 
allowing  for  the  premiums  received  on  new  issues,  of  ^^242, 773, 
which  has  been  met  by  a  loan  of  ^^290,000  from  the  bankers.  Of 
the  above  total  ;^598,8o8  represents  expenditure  in  Maryiebone 
which  will  be  written  off  on  completion  of  the  purchase  by  the 
Borough  Council.  The  matter  of  the  transfer  of  this  portion  of  the 
undertaking  is  not  yet  completed  owing  to  the  difiicul'.ies  regarding 
the  raising  of  the  money  and  although  the  date  for  payment  of,  the 
.award  of  ;^i, 212,000  and  the  repayment  of  the  capital  expended 
in  Maryiebone  since  1901  was  December  31,  two  extensions  of  time 
have  been  granted  to  enable  the  Council  to  promote  a  Bill  in  Par- 
liament for  the  purpose  of  borrowing  the  money  required.  For  the 
first  extension  ;i^6o,ooo  was  paid  on  account  of  the  capital  outlav 
and  for  the  second  another  ^f  15,000  is  to  be  paid  on  the  31st  of 
this  month  and  in  the  meantime  the  company  retains  the  profits 
in  lieu  of  interest  on  the  amount  of  the  award.  The  depreciation 
and  reserve  fund  now  stands  at  /^i  16,447,  *  figure  which  does  not 
represent  a  startling  proportion  of  the  capital  outlay,  but  doubtless 
the  directors  rely  on  the  proceeds  of  the  Marjlebone  sale  to  adjust 
this  item.  Investments  rcpre.oenting  part  of  this  fund  are  taken 
in  at  /98,io8  although  the  market  value  was  £j,42$  lower.  Only 
;f  10,814  's  due  to  sundry  creditors  against  ;f  102,971  owing  by 
sundry  debtors  and  cash  has  risen  from  ^^12.947  to  £iS,t6$,  to 
that  the  company's  position  would  be  highly  satisfactory  if  it  were 
not  for  the  heavy  indebtedness  to  the  bankers. 

South  London  Electric  Supply  Corporatiok,  Limited. 

Although  the  addition  to  the  number  of  8  c.p.  lamps  in  this 
company's  system  in  1903  was  substantial  enough  at  19,301  making 
a  total  of  91,902  lamps  it  was  not  so  extraordinary  as  to  raise 
hopes  of  any  tremendous  increase  in  receipts,  and  it  therefore  comes 
as  a  very  pleasant  surprise  to  find  that  the  revenue  from  all 
sources  was  no  less  than  ;^24,828  higher  at  ^45,274.  Expenditure 
at  the  same  time  only  increased  by  ;f  13,258  to  /26,338  and  after 
meeting  interest  on  temporary  loan,  .allowing  2^,ooo  or  ;f3,50o 
more  for  depreciation  and  writing  ^3,520  more  at  ;f4,020  off 
preliminary  expenses  the  balance  available  was  still  £4,13$  larger 
at  ;^io,i6i  and  the  dividend  is  consequently  increased  from  1J4  to 
3  per  cent,  leaving  ^411  to  be  carried  forward  against  ^339 
brought  in.  The  directors  announce  that  they  have  carefully  con- 
sidered the  question  of  preliminary  expenses  which  stand  in  the 
balance-sheet,  after  deducting  the  present  allowance  out  of  profits, 
at  the  heavy  sum  of  ;^42,i29,  and  after  taking  Counsel's  opinien 
have  decided  to  spread  the  amount  over  ten  years  so  as  not  to 
interfere  with  the  p.ayment  of  reasonable  dividends  to  the  share- 
hohlers.  Should  the  business  continue  to  grow  at  Ihe  present 
rate,  however,  it  is  to  be  hoped  that  they  will  accelerate  the  dis-  , 
appearance  of  this  item  from  the  balance-sheet.  Capital  expendi- 
ture amounted  to  ;f  21,064  bringing  the  total  outlav  up  to  )£3a3,503. 
and  .although  this  leaves  a  credit  balance  of  £t,4C^  the  company  h.vs 
had  to  borrow  /33,8oo  from  its  bank  and  is  still  h.ird  up.  In- 
cluding .1^6,783  due  to  contractors  for  pl.int,  etc.,  sundry  creditors 
arrount  to  /■q,889  while  the  present  dividend  will  require  £9,2$" 
against  which  ;fi2,i26  is  owing  by  sundry  creditors  and  j^SiOiS  is 
held  in  cash. 

Barrow  Hematite   Steel  Co.,   Lixitkd. 
A  ver>'  depressing  story  is  related   in  the   annual  report  of  this 
undertaking  made  up  to  Decetnber  31  last.     We   are  lokJ  that  io 
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nearly  all  departments  of  the  company's  business  trade  has  been 
inactive  di:ring  the  year  and  the  tendency  of  prices  for  iron  and 
steel,  especially  in  the  second  half,  was  distinctly  downward.  Raw 
materials  too  were  relatively  high  compared  with  the  price  of 
finished  material  and  the  result  is  a  serious  diminution  in  profits. 
Revenue  from  all  sources  was  £yi),o8i  and  after  providing  j/31,668 
for  depreciation,  ;^8,4o8  for  extensions  and  improvements  at  works 
and  colliery  and  ;^i8,335  for  debenture  interest,  together  with 
various  smaller  charges,  the  net  balance  is  ^^15,755.  Compared 
•with  the  previous  twelve  months  that  is  a  decline  of  /'se.isi  and 
with  balance  brought  forward  the  sum  for  disposal  is  no  more 
than  ^18,583.  It  just  provides  the  cumulative  dividend  on  the 
first  and  second  preference  shares  with  a  sum  remaining  of  ;^i,32i. 
For  igo2  the  ordinarj-  shares  got  3  per  cent.,  the  second  preference 
shares  an  additional  non-cumulative  payment  of  i}4  per  cent,  and 
the  "  blast  furnace  improvement  account "  ;f  10,000,  so  that  there 
is  suffering  all  round.  On  the  whole  the  accounts  do  not  look  so 
bad.  Nothing  was  added  to  properties  and  the  amount  written  off 
for  depreciation  reduces  them  to  ;/J86i,625.  There  is  a  big  drop 
of  ;{^59i7°i  'o  ;if '071981  in  sundry  creditors,  while  sundry  debtors 
are  up  ;£23,sit  to  2^139,291,  so  that  cash  and  bills  have  been 
reduced  ^^62,239  to  ;^io5,443  and  stocks  are  ;^24,65o  lower  at 
A315.57I-  A  sum  of  2^13,335  has  been  written  off  shares  in 
sundry  companies,  the  firm  of  Harrison  Ainslie  and  Co.,  in  which 
the  company  had  an  interest,  having  gone  into  liquidation.  The 
reserve   remains    at  ;^40,ooo. 

MiLLWALL  Dock  Equipment  Co.,  Limited. 
All  concerned  must  be  pleased  that  the  works  undertaken  by  this 
company  have  now  been  completed,  the  final  portion,  the  central 
granary  with  its  extensive  equipment,  having  been  taken  over  by 
the  Millwall  Dock  Company  on  October  i  last.  Therefore  the 
company  received  three  months'  rent  to  December  31  last  the  date 
of  its  accounts.  Such  income  was  .^2,947  to  which  is  added  /92 
for  interest  and  transfer  fees  making  ;,f3,039,  and  after  meeting 
debenture  interest  and  sinking  fund  together  with  administration 
charges,  etc.,  the  net  balance  is  ;fi,42i.  That  sum  would  have 
provided  a  dividend  at  the  rate  of  6'A  per  cent,  per  annum  for 
the  three  months,  but  unhappily  there  was  a  depreciation  of 
^1,498  on  the  company's  holding  of  Consols  to  be  made  -Jood 
Being  men  of  wisdom  and  foresight  the  directors  have  decided 
to  provide  for  the  loss  at  once  so  that  no  dividend  can  be  paid 
and  there  IS  a  small  debit  of  £7^  to  be  carried  forward.  We  are 
glad  to  hear  that  as  the  full  rental  is  now  accruing  a  return  of 
at  least  6'/i  per  cent,  per  .annum  on  the  share  capital  m.ay  with 
confidence  be  anticipated.  Capital  expenditure  to  December  31 
last  was  ;f  196,450  leaving  a  credit  of  ^^3,550  which  will  be  ab- 
sorbed by  fresh  work  now  being  arranged  with  the  Dock  Company. 

River  Plate  Trust,  Loan,  and  Agency  Co.,  Limited. 
Although  the  profits  earned  by  this  undertaking  during  the  twelve 
months  ended  December  31  did  not  quite  reach  the  level  of  the 
preceding  year,  the  statement  of  accounts  just  issued  is  very  satis- 
factory. Total  income  was  ^157,471  against  ;f  163,280,  but  there 
was  a  saving  in  general  charges,  and  after  meeting  these,  totrether 
with  debenture  interest,  the  net  balance  is  onlv  ;{;2,444  less  at 
j<,89,275.  Sum  brought  forward  was  a  trifle  larger  at  /20,-597, 
making  the  amount  available  ^109,672,  .and  the  appropriation  is 
on  exactly  the  same  lines  as  a  year  ago.  That  is  the  "A"  shares 
receive  145^  per  cent.,  and  the  "B"  3j^  per  cent.,  the  reserve 
fund  IS  credited  with  another  ^So.ooo,  the  staff  pension  fund  gets 
/2,soo,  and  a  small  decline  to  ;f  19,797  takes  place  in  the  carry 
forward.  It  is  evidence  of  the  skill  with  which  the  business  is 
conducted  that  although  the  gold  loans  on  mortgage  of  freeholds 
amount  to  over  /i  ,400,000,  the  properties  taken  over  under  fore- 
closure reached  the  exceedingly  small  value  of  ^5,218.  That  is  a 
reduction  of  220,597  compared  with  the  end  of  1902,  and  in  other 
respects  the  position  looks  strong.  Reserve  funds  will  now  stand 
?'  /345-537>  and  besides  general  investments  of  2^322,619,  there 
IS  ^100,000  in  Consols  taken  at  85.  Bills  payable,  sundry  credi- 
tors, etc.,  aggregate  ^151,069,  and  on  the  other  side  we  have 
loans,  sundry  debtors,  nnd  constituents'  balances  2^20,919  bills 
receivable  2^2)964,   and  cash  ^^62,048. 

United  States  Trust  and  Guarantee  Corporation,  Limited. 
In  the  twelve  months  ended  December  31  this  company's  re- 
venue was  ;f  13,154.  compared  with  2'5'733  'n  the  preceding  year, 
but  in  that  period  the  company  received  an  exceptional  credit  of 
24.068,  so  that  actually  the  past  year's  results  show  improve- 
ment. Deducting  administration  chnrges  and  interest  on  loans, 
etc.,  the  net  balance  is  29'4'9>  '"  which  the  sum  of  ;^3.942  brought 
forward  is  added,  making  2i3-.36i-  That  sum  provides  the  pre- 
ferred dividend,  and  gives  2l<  per  cent,  to  the  deferred  share- 
holders with  a  minute  drop  of  2'.28  in  the  carr>'  forward.  During 
the  year  the  reserve  received  /1.530,  the  result  of  sundry  realisa- 
tions making  it  ;^ig.8o8,  but  2898  was  written  off  investments,  and 
the  fund  is  now  ^19,000. 

William  Doxford  and  Sons,  Limited. 
There  was  a  pretty  severe  falling  off  in  the  business  of  this 
undertaking  during  the  twelve  months  ended  December  31  com- 
pared with  the  preceding  year,  and  the  directors  do  not  this  time 
<iisclose  the  amount  of  trade  done  and  the  aggregate  outlav.  Instead 
■we  get  the  bare  statement  that  the  profit  for  the  'year  was 
;f54.453  «"■  about  249-ooo  'ess,  and  the  dividend  on  the  ordinary 
shares  is  reduced  y}4  to  12;^  per  cent.  Its  division  into  an 
interim  payment  of  y]4  per  cent,  and  a  final  of  5  per  cent,  suggests 
that  the  second  part  of  the  twelve  months  was  the  least  profitable. 
The  dividend  is  provided  after  meeting  debenture  interest  .and 
preference  dividend   and    allowing   ;^i4,7So    for    depreciation,    and 


it  should  be  noted  that  it  involves  a  reduction  in  the  carry 
fcrward  from  2'3.09'  ">  28,464-  Capital  expenditure  last  year 
was  2"03>404  bringing  the  total  to  2443>0SS,  and  the  directors 
say  that  the  buildings,  plant  and  tools  have  been  maintained 
in  a  thorough  state  of  efficiency  out  of  revenue.  Nevertheless  the 
wastage  allowance  does  not  seem  too  full.  Reserve  funds  stand 
''t  270'Ooo>  trading  accounts  are  slightly  adverse,  and  cash  comes 
to  £i,8g2  only,  but  bills  receivable  amount  to  the  large  sum  o; 
2'S7'°°o  ^ii'l  investments  in  other  companies  are  valued  a- 
2i5.6ii- 

Metropolitan  Railway  of  Constantinople  from  Galata  to 
Pera,  Limited. 
This  undertaking  carried  3,127,644  passengers  in  the  twelve 
months  ended  December  31  or  34,562  more  than  in  the  preceding 
year,  resulting  in  an  increase  in  receipts  of  ;^49  to  2i'3'568.  Othe- 
revenue  brings  the  total  income  to  2'3,822  from  which  working 
expenses  take  ^^8,492  and  general  charges  2^932  leaving  24>398- 
Adding  £1,212  received  for  interest  and  deducting  the  Sultan'^ 
percentage,  266,  and  we  get  a  net  balance  of  2S'544  against 
;^5,264.  So  the  directors  again  pay  a  dividend  of  6s.  per  share  or 
at  the  rate  of  ij/p  per  cent,  per  annum  with  an  additional  2393  ''■ 
21,746  to  reserve  and  an  increase  of  ^^49  to  ;f282  in  the  sum 
carried  to  next  account.  The  company's  financial  position  is 
better  than  its  traffic  as  it  has  a  reserve  fund  of  £y8,y^:^  and  ca«h 
2^12,576  against  very  trifling  debt<.  The  reserve,  or  n^.ost  of  it, 
is  loaned    against   securities. 

Constantinople  Land  and  Building  Co.,  Limited. 

During  1903  this  company's  rents  were  ;^S,i6i  or  1^230  more 
than  for  the  preceding  year,  but  expenses  increased  by  a  Larger 
sum,  so  that  the  profit  of  22>997  shows  some  reduction.  It  meets 
interest  on  loan  and  leaves  2'4  'o  l>e  applied  in  lowering  the 
debit  balance,  which  will  now  be  2'5,.450'  On  January  i  last 
the    estimated   rental  of  the    unlet    premises   was    26'3- 

Forest  Hill  Brewery  Co.,  Limited. 
The  year  to  December  31  last  turned  out  well  for  this  under- 
taking, the  total  revenue,  including  profit  on  rentals,  ,etc.,  being 
223,532  compared  with  2^3,822  in  the  preceding  twelve  months. 
Deducting  all  charges  and  ^^1,815  written  off  for  depreciation, 
^^10,692  remains,  to  which  the  balance  brought  forward,  ^2,700. 
is  added,  increasing  the  dispos.able  sura  to  ;^I3,393.  So  the  direc- 
tors pay  the  preference  dividend  and  10  per  cent,  on  the  ordinary 
shares,  together  with  a  bonus  of  6d.  per  share  on  each  class,  being 
the  same  as  in  the  preceding  year,  add  an  extra  22, 000  to  reserve 
at  ;^5,ooo.  and  reduce  the  carry  forward  to  2'>293.  The  reserve 
fund  is  now  ;^25,ooo,  but  owing  to  the  smallness  of  the  issued 
capital,  compared  with  the  assets,  it  is  all  used  in  the  business, 
besides  which  there  are  loans  secured  on  property  of  ;f3i,oi8,  and 
sundry  deposits  220,932.  Sundry  creditors  amount  to  £';,o%\. 
whi'e  book  debts,  loans,  and  rents  receivable  reach  2'8,228,  and 
cash  comes  to  23'726. 

Johns,  Son,  and   Watts,    Limited. 

This  company  makes  plain  and  fancy  boxes,  and  did  not  find  the 
past  year  a  very  grand  one.  Trade  profits  for  the  twelve  months 
to  December  31  were  ;f  10,297,  ^""^  interest  and  transfer  fees  gave 
2128,  making  a  total  of  210,425,  from  which  ;f  1,226  is  reserve!? 
for  depreciation  of  plant  and  machinery,  and  2' ,752  f*""  "Jeben- 
ture  and  other  interest.  Next  the  directors  are  entitled,  under 
the  articles  of  association,  to  the  tidy  sum  of  22,878,  so  that  the 
net  balance  is  no  more  than  ;^4,569.  It  provides  the  preference 
dividend  and  5  per  cent,  on  the  ordinary  shares  with  a  small  in- 
crease in  the  balance  forward  from  2', 238  to  £\,y:6.  For  the 
preceding  vear  the  ordinary  share  dividend  was  6  per  cent.  Good- 
will, trade  marks,  and  patent  rights  figure  in  the  balance-sheet  ar 
;f  34,800,  against  which  the  reserve  is  only  22,ooo  invested  in  good 
class  securities.  Altogether  the  investments  come  to  22,670,  and 
on  December  31  last  showed  a  depreciation  of  ;^i53.  Total  allow- 
ance for  depreciation  of  plant,  machinery,  etc.,  is  now  /'o,875  on 
a  v.ilue  of  /'33,886,  but  we  note  that  last  year's  additions  were 
almost  as  much  as  the  sum  written  off.  Trading  accounts  are  .1 
good  deal  in  favour  of  the  company,  stock  comes  to  2^13,522,  and 
cash  to  24,297. 

Roburitf,  Explosives  Co.,  Limited. 
Profits  of  this  concern  declined  very  slightly  during  the  pa.^t 
year  compared  with  1902.  The  total  was  2'9,709,  against  yriq,9g6. 
and  after  a'lowing  for  carriage  and  carting  22,o",  and  commissior 
and  discounts  /3.o8i,  the  net  balance  is  /agg  less  at  /i4,6i5. 
Adding  interest,  dividends,  etc.,  and  deducting  administrative 
charges,  together  with  small  sums  allowed  for  repai-s,  rencvals, 
depreciation,  etc.,  and  the  amount  still  left  is  ;^8.i26.  There- 
fore the  directors  again  pay  i  ?  per  cent,  on  the  preference  shares. 
leaving  only  six  months'  dividend  in  arrear,  p'ace  10  per  cent,  of 
the  profits  or  28'2  to  reserve,  and  slightly  reduce  the  carry  for- 
ward to  2',2S5-  Depreciation  still  continues  on  a  rather  small 
scale,  and  we  note  that  a  new  mixing  house  to  replace  nie  burned 
down  is  to  be  charged  to  reserve  and  not  revenue.  That  is  un- 
wise, because  the  savings  are  onlv  2^4.508,  and  goodwill  and  patent 
rights  are  heavy  at  263, 'og.  On  the  investments  of  ^^7,104  the 
depreciation  comes  to  2636,  but  trading  balances  are  well  in 
favour  of  the  company,  cash  amounts  to  2^4.686,  and  stocks 
h.ave  risen  a  little  to  28>o97- 

KiNSON  Pottery,  Limited. 
This    company  flourished  during    the  past    year,    its  net    profits 
amounting  to  24,574,   which,   with  £i,i$o  brought  forward,  gave 
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an  available  balance  of  £$,724.  After  deducting  the  interim  divi- 
dend at  the  rate  ol  10  per  cent,  already  paid,  the  debenture  in- 
terest and  p.eference  dividends,  the  directors  added  another  ;^i,ooo 
to  the  fund  lor  paying  off  the  debentures  and  d.stiibule  a  lurther 
dividend  at  the  rale  of  le  jier  cent,  per  annum  on  the  ordinary 
shares,  leaving  £i,2j$  to  l>e  carried  forward. 

PoBTMAN  Chapel  Building  SociExy. 

This  society  continues  to  flourish  and  during  the  twelve  months 
ended  December  31  earned  a  profit  of  /■0,86o  out  of  which  divi- 
dends of  5  per  cent,  on  the  first  issue  and  4  per  cent,  on  the 
second  issue  of  shares  have  been  paid,  and  3^400  was  transferred 
to  reserve.  The  amount  advanced  on  approvea  securities  was 
^56,665  and  the  comjiany  now  has  603  mortgages  representing  a 
total  lent  of  ;^224,g37,  out  of  which  the  property  has  had  to  be 
taken  over  in  the  case  of  nine  for  ^^3,284  and  has  been  in  the 
kinds  of  the  society  over  twelve  months. 

Royal  Lonbon  Frikndly  Society. 

During  the  year  ended  December  31  the  premium  income 
amounted  to  ;i73o,405,  or  an  increase  of  ^67,043  over  the  pre- 
vious twelve  monlhs,  and  with  interest  and  miscellaneous  receipts 
the  total  revenue  was  ^^765,918.  Claims  paid  took  ;£262,o24  or 
35.87  per  cent,  of  the  premium  income,  but  as  usual  with  socie- 
ties ol  this  description  expenses  were  very  heavy,  and  including 
commissions,  took  ^^326,596  or  44.71  per  cent.  The  net  result  of 
the  year's  working  was  an  addition  of  ^^177, 298  to  the  accumulated 
tunds  raising  them  to  ;£i, 280,981,  of  which  ;^"i,245,786  is  invested 
in  loans  to  county  and  district  councils,  and  in  freehold  properly 
and  mortgages. 

Fullek's,   Limited. 

Despite  the  prevailing  hard  times  a  certain  section  of  the  public 
is  still  able  to  indulge  in  American  candies  and  other  sweet- 
:r.eats  and  this  concern  did  not  do  so  badly  in  the  twelve  months 
to  December  31  last.  To  be  sure  the  gross  profits  were  down 
nearly  Z3>3S°  '°  ;i^o,ooi,  but  some  decline  was  to  be  expected. 
After  allowing  ;£3, 100  for  depreciations  and  providing  all  expenses 
th"^  net  balan'je  is  ;^io,027  against  ;^i3,oo3,  and  as  the  ordinary 
dividend  and  bonus  will  again  be  12^  per  cent,  the  reserve  alloca- 
tion comes  down  ;^2,5oo  to  ;^3,ooo  with,  however,  an  increase 
from  ;fi,83i  to  ^2,490  in  the  carry  forward.  A  year  ago  the 
directors  utilised  the  reserve  of  p^  10,000  in  writing  off  goodwill, 
completely  extinguishing  the  item,  and  have  since  built  up  a  fund 
of  ;^'7,coo,  so  that  a  certain  prudence  characterises  the  conduct  of 
affairs.  The  company  owes  ;^6,66o  to  sundry  creditors  against 
iicbtors  ;£8,539  and  cash  j£s,y6o,  and  depreciations  on  the  whole 
seem  fair. 

J.  Manolebeec  and  Co.,  Limited. 
Last  year  was  wet  enough  to  make  the  fortunes  of  all  engaged 
in  the  waterproofing  business  and  we  were  quite  prepared  to  find 
this  concern  making  a  good  display  for  the  twelve  months  ended 
December  19  last.  Its  gross  revenue  indeed  shot  up  ^25,443  to 
/in, 888  against  which  the  rise  in  expenditure  was  Jt^'4>5S°  '° 
265,486  so  that  there  is  a  net  revenue  of  ;^46,402  or  ;^io,893  more. 
Balance  brought  in,  however,  was  ;^5,029  less  at  ;^i2,i5o  so 
that  the  sum  lor  disposal  of  .^58,552  is  not  greatly  higher.  Never- 
theless the  dividend  on  the  ordinary  shares  goes  up  2j4  per  cent, 
to  20  per  cent.,  another  _^io,ooo  is  placed  to  reserve,  ^^2,914  is 
added  to  the  depreciation  fund  and  the  carry  forward  is  increased 
to  ;£i5,096.  Reserve  is  now  ;£7o,ooo  and  the  depreciation  fund 
.^35'7*^9  against  the  capital  outlay  of  ^271,753  including  ;^5,oi3 
spent  during  the  year,  but  the  fact  that  these  savings  are  invested  in 
the  business  causes  the  concern  to  be  rather  pinched  for  liquid 
Tcsourccs.  Floating  liabilities  are  very  slightly  less  than  debtors, 
bills  receivable  come  to  ^^'2,619  only  and  cash,  although  very  much 
higher,  is  still  meagre  at  ;£i4,955.  Stock  in  trade  has  increased 
.;i^'J.773  to  ;i67,898. 

The  Richmond  Gas  Stove  and  Meter  Co.,  Limited. 

The  company's  balance  to  credit  of  profit  and  loss  on  December 
31  was  ^^27,755  including  the  amount  brought  in  but  after  deducting 
ilcbenture  interest  and  managing  directors'  commissions.  The 
ordinary  shares  therefore  received  a  dividend  at  the  rate  of  10  per 
c?nt.  per  annum  free  of  tax,  ^4,099  was  written  off  as  depreciation 
on  buildings,  plant,  patterns,  and  show-room  fixtures,  etc.,  ^^4,442 
carried  to  reserve  raising  it  to  ;f2i,5oo,  ;f50o  carried  to  branch 
reserve  fund  and  £s<°°4  carried  forward.  Trading  accounts  were 
well  in  favour  of  the  company  only  ;fi7,274  being  owed  to  sundry 
creditors  against  ^47,727  due  from  debtors  while  cash  in  hand 
:ind  at  bankers,  including  dividend  declared  but  not  due,  amounted 
to  ;^26,998. 

Genesal  and  Commkrcial  Invkstment   Trust,   Limited. 

In  the  twelve  months  ended  February  29  last  this  company's 
-evenue  from  all  sources  was  ;^46,403  and  after  deducting  ;£t  1.433 
for  debenture  interest,  ;C5,7So  for  management  expenses  and  ;£iio 
'or  other  charges  the  net  balance  is  ;f29,io9.  It  provides  the  pre- 
ferred dividend  and  an  extra  5^  per  cent,  at  4I4  per  cent,  on 
the  deferred  stock  with  a  substantial  increase  from  j^4,65i  to 
/^6.s67  in  the  sum  carried  forward.  As  usual  with  this  class  of 
company  some  shiflings  have  taken  place  in  the  reserve  fund  as 
the  result  of  realisations  and  depreciations.  At  the  end  of  the 
last  fir.ancial  venr  the  saviners  amounted  to  ;f54.6i5.  to  which  is 
now  added  /'.6.$Sn  balance  of  profits  and  losses  on  sales  of  seairi- 
ties,  etc.,  and  /'2.000  transferred  bv  the  trustees  from  their  re- 
muneration making  the  total  ^^6^,204.  On  the  other  hand  i(r8.4';o 
i\.r<  been  written  off  in  respect  of  certain  securities  held  leaving  the 


reserve  at  ;CS4>7S4-  "^^  investments  ar«  eoteied  in  the  balance- 
sheet  at  ^965,309  and  it  is  left  for  the  auditors  to  point  out  thai 
tlie  depreciation  in  their  value  has  increased  during  the  period 
under  review.  We  think  the  directors  should  give  kome  hint  o< 
the  amount  of  the  loss  so  that  we  should  know  if  the  reserve 
would  go  far  in  filling  up  the  ^Ap.  Against  this  unfavourable  and 
perhaps  inevitable  shrinkage  U  is  satisfactory  to  learn  that  the 
number  of  non-dividend  producing  securities  has  decreased.  The 
company's  investments,  ol  which  a  list  is  published,  are  fairly  well 
mixed,  with  a  little  too  much  "bung"  perhaps,  and  we  note  that 
there  is  ;^i2,ooo  in  the  loans  of  the  City  of  Cordoba  which  is  about 
to  compound  with  its  creditors. 

Spratt's  Patent,  Limited. 
A  bare  statement  that  the  increase  in  the  cost  of  materials  during 
1903  was  almost  unprecedented  is  apparently  considered  by  the 
board  sufficient  to  explain  the  falling  off  in  profits.  The  reduction, 
however,  from  ;^64,824  to  ;^23,i49  was  so  enormous  that  it  ii> 
difficult  to  believe  that  there  were  no  other  contributory  causes, 
and  the  directors  might  have  been  a  good  deal  more  esplicit.  In- 
cluding dividends  and  other  receipts  the  total  revenue  was  /40,i3i 
lower  at  £28,^7$  and  after  providing  directors'  fees,  debenture 
and  preference  charges  and  reserving  ^2,000  against  bad  debts  as 
usual  the  amount  available  with  ;^I7,882  brought  in  was  ^37,287. 
Only  ;^3,ooo  is  therefore  written  off  property  and  plant  compared 
with  ;^io,ooo  a  year  ago,  when  ;^20,ooo  was  also  carried  to  special 
reserve,  and  although  the  dividend  is  maintained  at  16  per  cent, 
the  bonus  of  5  per  cent,  is  not  forthcoming  this  time  and  the 
balance  carried  forward  is  reduced  by  ;f7,59S  to  ;f  10,287.  The 
reserves  remain  at  the  previous  figures  of  ;^i3o,ooo  and  jig6^oj, 
even  the  interest  earned  on  investments  being  taken  into  revenue, 
but  the  securities  held  are  down  /i7,ooo  to  ;£78,253.  Trading 
accounts  show  a  balance  in  favour  of  the  company  of  ;^4 1,976  or 
almost  the  same  as  last  year,  but  stocks  have  been  reduced  by 
;^io,o85  to  ;^7S,876  .and  cash  is  ;£3,6o5  lower  at  ;^I3,SI9. 


DIVIDENDS  ANNOUNCED. 

RAILWAYS. 

Great  Northern  of  Scotland. — Dividend  at  the  rate  of  ij4  per 
cent,  per  annum  on  deferred  converted  ordinary  stock,  carrying 
forward  ;^S,567. 

Lanarkshire  and  Ayrshire. — Dividend  for  past  half-year  at  the 
rate  of  i^  per  cent,  per  annum.  A  year  ago  the  rate  of  3  per 
cent. 

North  British. — Full  dividend  on  ordinary  preference  stock  and 
a  dividend  at  the  rate  of  2%  per  cent,  per  annum  on  deferred 
stock   for  half-year  ended   January   31,   carrying  forward  ;f 6,000. 

Nottingham  Suburban. — Usual  dividend  at  the  rate  of  3)4  per 
cent,    per  annum  for  half-year,  carrying  forward   £iA'- 

Piraus-Athens-Peloponnesus. — Dividend  of  3  drachmx  a  share, 
payable  end  of  April. 

San  Paulo  (Brazilian). — Dividend  for  half-year  ended  Dec.  31 
on  ordinary  stock  of  5  per  cent.,  being  at  the  rate  of  10  per  cent, 
per  annum,  together  with  bonus  of  i  per  cent.,  carrying  forward 
^122,000. 

BANKS. 

Ulster. — Dividend  at  the  rate  of  18  per  cent,  per  annum  and 
a  bonus  at  the  rate  of  2  per  cent,   per  annum  for  past  half-year. 

Yokohama  Specie. — Dividend  of  12  per  cent,  per  annum  for  six 
month  ended  Dec.  31,  placing  110,000  yen  to  reserve  and  carrying 
forward  427,000  yen. 

MINES. 

Alaska  Mexican  Gold. — Dividend  of  20  cents  per  share. 

Brilliant  and  St.  George  United  Gold  Mining. — Dividend  of  6d. 
per  share,   payable   22nd  inst. 

Ferreira  Deep. — Interim  dividend  of  15  per  cent.  (3s.  per  share) 
for  period  ending  March  31. 

Golden  Horse  Shoe  Estates. — First  interim  diviaend  for  1904  of 
6s.   per  share,  payable  April   14. 

Jumpers  Deep. — Interim  dividend  of  iaj4  per  cent.  (as.  6d.  per 
share)  for  period  ending  March   31. 

Linares  Lead. — Dividend  of  5s.  per  share,  payable  March  26. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — Dividend  of  20  per 
cent,  on  preference  shares,  payable  as.  on  April  15  and  as.  on 
July  15. 

Mysore  Gold. — Dividend  for  year  is  135  per  cent.,  carrying 
forward  ;^2,3i6. 

No.  3  South  Great  Eastern  Gold. — Dividend  of  is.  and  a  bonus 
of  6d. 

MISCELLANEOUS. 

Brewers'  Sugar. — Dividend  of  7  per  cent,  on  ordinary  shares, 
together  with  bonus  of  los.  per  share,  phacing  ^f  5.000  to  deprecia- 
tion, ^12,500  to   reserx'e  and  carrying  forward  ^^15,488. 

British  American  Land. — Dividend  on  "  A  "  shares  and  devoting 
;f3,ooo  to  puichase  of  "  B '"  shares,  with  balance  ol  ^^2,528  for 
current  expenses  in  Canada  and  London. 

British  l.as-Light. — Dividend  at  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  Dec.  ^i. 

Britisl.  Insula'ted  and  Helsby  Cables. — Final  dividend  of  4  per 
cent.,  making  8  per  cent,  for  1003,  transferring  ;^S,500  to  speciil 
rcsfrv-  and  carrvinij  forw.ard  ;f6. 100. 

Direct  Spanish  Telepranh. — Dividend  at  the  rate  of  4  per  cent, 
on  ordinary  shares  for  half-year  ended  Dec.  31. 

Davis  and  Timmins. — Dividend  on  ordinary  shares  at  the  rate  of 
S  per  cent,  per  annum  for  1903. 

East  I^ondon  Waterworks. — Dividen<l  at  the  r.ite  of  8  per  cent. 
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per   annum  for  half-year   ended   Christmas   last,    carrying    forward 

Hardy's  Crown  Brewery. — Interim  dividend  on  ordinary  shares 
at  the  rate  of  16  per  cent,  per  annum  for  quarter  ended  Feb.  29. 

Harvey  United  Steel. — Second  dividejid  of  J%  per  cent,  for  the 
past  year,  placing  ;^45,ooo  to  reserve  and  carrying  forward  jQs,y^. 

Imperial  Tea. — interim  dividend  of  5s.  per  share  on  preference 
capital  for  1903. 

John  Greenish  and  Sons. — Final  dividend  at  the  rate  of  8  per 
cent,   per   annum,  making  7  per  .cent,   for  1903. 

John  Travers  and  Sons. — Dividend  of  6%  per  cent,  on  ordinary 
shares,  making  9  per  cent,  for  year  ended  Jan.  30,  against  8  per 
cent,  for  previous  year. 

Monte  Video  Water. — Final  dividend  of  2%  per  cent.,  making 
5  per  cent,  for  year,  placing  ;^  10,000  to  depreciation  fund  and 
carrying  forward  ^^24,37^. 

Parker  Winder  .and  Achurch.— Dividend  on  ordinary  shares  for 
1903  of  10  per  cent. 

Partridge  Jones. — Final  dividend  of  5  per  cent,  on  ordinary 
shares,   making    10   per  cent,  for  year,  carrying  forward  £1,10$. 

Primitiva  Gas  and  F^lectric  Lighting  of  Buenos  Ayres. — Dividend 
of  5  per  cent,  on  ordinary  shares  for  the  past  year. 

Redcar  Gas.— Dividend  of  9  per  cent,  on  "A"  and  6%  per 
.cent,  on  the  "  B  "  and  "  C  "  shares. 

Keversionary  Interest. — Divi«iend  of  5  per  cent. 

Salt  Union. — Dividend  of  6s.  per  share  on  preferred  shares, 
placing   ^15,000    to    depreciation     reserve    and    carrying    forward 

San  Paulo  Gas. — Final  dividend  at  the  rate  of  8  per  cent,  per 
annum,  making  7  per  cent,  for  year  ended  Dec.. 31. 

Shanghai  Waterworks. — Final  dividend  of  37s.  6d.  per  share  for 
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Stewarts  and  Lloyds. — Dividend  for  half-year  ended  Dec.  31 
at  the  rate  of  11  per  cent,  per  annum  on  ordinary  shares,  placing 
^25,000  to  reserve  and  ^30,000  to  depreciation  fund,  carrying 
forward  ^52,900. 

Stuttaford  and  Co. — Interim  dividend  apon  ordinary  shares  of 
IS.   per  share  for  half-year  ended  Jan.  31. 

Swan  and  Edgar. — Drvidend  of  J2%  per  cent,  on  ordinary  shares, 
placing  ;fs,ooo    to    reserve    and    carrying  forward  ;£2,o98. 

Theatre  Royal,  Diury  Lane. — Interim  dividend  of  5  per  cent., 
or  gd.  per  share. 

Virginia-Carolina  Chemical. — Quarterly  dividend  of  I2  per  share 
on  preference  stock. 


MINING    RETURNS. 


Angelo. — Tons  crushed,  11,543;  oz.,  4,322;  tons  by  cyanide, 
8,530;  02.,  2,935;  <"'»•  o^-i  7.'57- 

Ankobra  (Taquah  and  Abosso)  Development.— Dredger  recovered 
149  oz. 

Ashanti  GoldfieWs. — Obuassi  Mine,  1,700  tons  for  2,400  oz. ; 
Development,  i,7?o  tons  for  850  07. 

Ashanti  Sansu  Mine. — 2,000  tons,  590  oz. 

Associated  Northern  Blocks. — 2,iqo  tons,  ;Cio,053. 

Associated  Queensland. — Band  of  Hope  :  crushed  465  tons,  42S 
oz.,  and  ;£426  from  residues.  Queenskind. — Golden  Gate  Consols  : 
crushed  450  tons,  975  oz. 

Avino  Mines  of  Mexico. — Leaching  plant  1,900  tons,  value 
j20,ooo;   shipped  500   tons,  value   ?i  2,000. 

Balaghat  Gold. — 2,800  tons,  2,180  oz. ;  2,380  tons  taiUngs 
cyanide,  230  oz. ;  total,  2,410  oz. 

Barrett  Gold. — Return,  580  oz. 

Bonanza. — Crushed,  7,800  tons  ;  3,484  xiz. ;  cyanide  and  slimes  ; 
treated  7,737  tons,  2,166  oz. ;  total,  5,650  oz. 

Brilliant  and  St.  George. — 2,414  tons  for  1,724  oz. ;  cyanide  re- 
turn,  ;/^2,422. 

Brilliant    Block. — Value   of  bulKon   produced   at  cyanide  works, 

British  Broken  Hill  Proprietary. — 4,693  tons  crude  ore  produced 

852  tons  concentrates,  containing  478  tons  lead  and  23,004  oz. 
silver. 

Burbank's  Main  Lode  {1902). — 333  oz.  from  312  tons  crashed. 

Burma  Ruby  Mines. — 142,000  loads  washed,  producing  rubies 
value  Rs.cjq.ooo ;  royalties,  Rs. 38,000. 

Cassel  Coal.-^Output,    12,545   tons. 

Chinese  Engineering  and  Mining. — Output  of  coal,  3,000  tons; 
sales,   12, 000  tons;  consumption,  975  tons. 

Coetzeestroom  Estate. — 144  oz. 

Craiggiemore. — Crushed  1,050  tons,  cyanided  720  tons  for  484 
oz. 

Crown  Deep. — Tons  crushed,  19,058;  5,251  oz. ;  tons  of  sands 
and  concentrates  by  cyarude,  13,596;  2,115  o^- ;  t°"s  of  slimes, 
5,478;  495  oz. ;  total,  7,861  oz. 

Crown  Rtef. — Mill,  7,867  oz. ;  cyanide,  3,522  oz. ;  slimes,  290 
oz. ;  total,  11,670  oz. ;  16,707  tons  milled. 

Cumberland  Niagara. — 1,430  tons,  493  oz. ;  tailings,  254  oz.  from 
1,525  tons. 

De  Lamar. — 3,310  tons,  yielding  $29,430;  surplus,  $2,825;  mis- 
cellnneous.  S60;  total,  $32,315. 

Driefontein  Consolidated. — Tons  crushed,  14,964;  oz.,  4,239; 
tons  by  cyanide,   11,395;  oz.,  2,913;  total  oz.,  7,152. 

Durban  Roodepoort. — Milled,  7,390  tons ;  3,248  oz. ;  tailings, 
5,245  tons ;  1,147  oz. 

Durban  Roodenoort  Deep. — Tons  crushed,  7,710;  2,646  oz. ; 
tons  of  sands  and  concentrates  by  cyanide,  5,320;  1,003  <"• !  '""s 
-of  slimes,  2,433 !  ^^3  o^-  '<  to**')  31872  oz. 


Kla.ands   Laagte    Collieries. — Output,    10,891    tons. 

Empress  (Rhodesia)  Theta.- — 445  oz.  from  400  tons. 

Ferreira.— Crushed  16,203  tons,  7,800  oz. ;  concentrates  and 
sands  11,780  tons,  3,075  oz. ;  slimes  4,239  tons,  539  oz. ;  total, 
11,414  oz. 

Ferreira  Deep. — Tons  crushed  9,480,  4,415  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  6,800,  2,056  oz. ;  tons  of  slimes  2,698, 
286  oz. ;  total,  6,757  °^- 

(Jeldenhuis  Deep. — Tons  crushed  22,485,  6,692  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  15,275,  2,662  oz. ;  tons  of  slimes  7,031, 
630  oz. ;  total,  9,984  oz. 

Geldenhuis  Estate. — Crushed  10,578  tons,  2,826  oz. ;  tailings  by 
cyanide,  1,454  ^'l  slimes,  547  oz. ;  total,  4,827  oz. 

Geldenhuis  Main  Reef. — From  millj  674  oz. ;  cyanide,  425  oz. ; 
ore  milled,  2,690  tons;  tailings,  2,115  'ons. 

Glen  Deep. — Tons  crushed  13,000,  3,169  oz. ;  tons  of  sands  and 
concentrates  by  cyanide  8,840,  2,102  oz. ;  tons  of  slimes  4,056, 
357  oz. ;  total,  '5,628  oz. 

Globe  and  I'hoenix. — Crushed  4,988  tons,  2,441  oz. ;  cyanide, 
tons  2,850,  325  oz. 

Glynn's  Lydenburg. — Crushed  1,815  tons,  565  oz. ;  cyanide  1,255 
tons,  441  oz. ;  slimes  560  tons,  185  oz. ;  by-prod  jcts  137  oz. ;  total, 
1,328  oz. 

Golden  Blocks  (Taitapu). — Crushed  195  tons,  219  oz. 

Golden  Horse-Shoe. — Crushed  10,876  tons,  2,844  <"^- ;  tailings 
1,924  tons,  1,097  "^-i  slimes  8,223  '""^j  4>°^7  °^-  Shipped  to 
smelters:  sulphide  ores  1,303  tons,  7,296  oz. ;  concentr.ites  586 
tons,  1,787  oz. ;  total,  17,111  oz. 

Golden  Links. — 707  oz.  from  3,750  tons  crushed ;  from  cyanide 
149  oz.,  from  concentrates  27  oz. ;   total,  870  oz. 

Golden  Valley  (Mashonaland). — Tons  milled,  450;  bullion,  356 
oz. 

Great  Boulder  Main  Reef. — 2,304  tons,  945  oz. 

Great  Bsulder  Perseverance. — Gold,  oz.  14,288;  .silver,  oz.  1,675. 

Great  Fingall. — Tons  9,236,  oz.  7,921;  tons  of  tailings  by  cyanide 
9,118,  oz.  2,183;  'ons  of  concentrates  118,  oz.  799;  total  oz., 
10,903. 

Hainault.^ — Crushed  2,248  tons,  1,126  oz. 

Half-Mile  Reef. — 350  tons  milled,  205  oz. 

Hannan's  Reward  and  Mount  Charlotte. — 246  tons  crushed,  379 
oz.,  tailings  sold  £.1$'^. 

Henry  Nourse. — 17,252  tons,  5,133  oz. 

Ida  H.  Gold.- — 1,150  tons  crushed,  1,185  <"• 

Inverell  Diamond  Fields. — 13  loads  washed  for  9  carats  dia- 
monds, and  95  lb.  tin. 

Ivanhoe. — 13,730  tons,  3,572  oz. ;  7,300  tons  of  sands,  2,205  "''•  > 
5,640  tons  of  slimes,  2,411  oz. ;  780  tons  of  concentrates  1,567  o». ; 
390  tons  of  telluridc  ore,  330  oz. ;   14,120  tons,  total,  10,085  o^- 

Johannesburg  Consolidated. — New  Primrose  Gold,  6,470  oz. ; 
Ginsberg,  3,423  oz. ;  Glencairn  Main  Reef,  3,490  oz. ;  Rietfontein 
A,  3,361  oz. ;  New  Unified  Main  Reef,  2,999  °'- 

Jourdie  Hills  Gold. — 332  tons  milled,  157  oz. ;  551  tons  tailings, 
115  oz. 

Jubilee. — Mill,  1,393  ^'^-y  5>4-2z  tons  crushed;  cyanide,  599  oz., 
3,471  tons. 

Jumpers. — Crushed  5,594  tons  from  mill,  1,515  oz. ;  from  tailings 
by  cyanide,  934  oz. ;   total,  2,449  °^- 

Jumpers  Deep. — Tons  crushed  14,934,  3,156  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  9,950,  2,036  oz. ;  tons  of  slimes  4,680, 
321   oz. ;  total,   5,5«3  oz. 

Knight's  Deep. — 13,000  tons,  5,700  oz.,  inclusive  of  1,789  oz. 
from  cyanide. 

Koffyfontein. — 1,520  carats  diamonds. 

Kom.ita  Reefs  Gold. — Crushed  1,250  tons,  bullion  ;^2,2oo. 

Lace  Diamond. — Loads. — Yellow  ground,  16,240;  blue  ground, 
9,097  ;  yielding  2,458  carats. 

Lake  View  Consols. — 8,403  tons,  4,206  oz. 

Lake  View  South. — Slimes  plant  630  tons,  129  oz. 

Lancaster. — Crushed  9,200  tons,  2,018  oz. ;  cyanide  6,469  tons, 
1,230  oz. ;   total,  3,248  oz. 

Lancaster  West. — Crushed  6,211  tons,  1,839  °^- !  cyanide  4,846 
tons,  bbz  oz. ;  total,  2,501  oz. 

Langlaagte  Deep. — Tons  crushed  17,127,  3,684  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  12,666,  1,685  °^- !  '°"^  °f  slimes  4,270, 
210  oz. ;  total,  5,589  oz. 

Le  Roi. — Shipped  from  mine  tn  the  Northport  Smelter,  19,244 
tons  of  ore,  containing  8,379  nz.  gold,  9,663  oz.  silver,  and 
490,317  lb.  copper. 

M.T.y  Consolidated. — Crushed  10,155  tons,  2,984  oz. ;  cyanide 
7,336  tons,  1,376  oz. ;  slimes  2,450  tons,   178  oz.  ;  total,  4,538  oz. 

Mesquital. — Crushed  1,500  tons  for  367  oz. 

Meyer  and  Charlton  Gold. — 2,669  oz..  from  8,924  ^oms  crushed; 
1,671  oz.  cyanide.     Total  4,340  oz. 

Middleburg  Steam  Coal  and  Coke. — Output  930  tons. 

Morven  (Rhodesia). — Crushed   1,041    tons,  734  oz. 

Mount  Boppy  Gold. — 2,498  tons,  954  oz. ;  cyanide  1,710  tons, 
1,060   oz. ;    slimes  674  tons,    591  oz.     Total    2,605  °^- 

Mount  Lyell. — 29,666  tons  treated,  being  22,106  tons  from  Mount 
Lyell  and  7,560  from  North  Mount  Lyell,  with  18  tons  purchased 
ore.  Converters  produced  592  tons  blister  copper,  containing:  — 
Copper,  5R4  tons;  silver,  61,682  oz. ;  gold,   1,480  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated  17,097,  9,737  oz. 

Mount  Zeehan. — 415  tons  silver-lead  ore  containing  240  tons 
!cn''  nnd  34,000  oz.  silver. 

MuTipana  (ChilLagoe). — 1,227  'o^^  °f  ore  containing  21  tons 
copper,  22.011  oz.  silver,  ?nd  218  tons  lead,  shipped  to  Chillagoe 
Smelting  Works. 
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Mysore. — iSi7SO  Wns,  14,756  oz. ;  11,817  tons  tailings  (cyanide), 
1,661  oz. ;  total  16,417  oz. 

Natal  Navigatiou  Collierie*. — Output  10,767  tons. 
New  Chillagoe — Cliillagoe  Co. ;  2,537  tons  copper  ore  and  17.^ 
tons  lead  ore.  Mungana  Co.  :  431  tons  copper  ore  and  942  tons 
lead  ore.  Purchased  Ore  :  100  tons  copper  ore  and  162  tons  lead 
ore.  Mount  Garnet  :  153  tons  copper  ore  and  14  tons  lead  ore. 
Total  3,221  tons  copi)er  ore  and  1,2^0  tons  lead  ore,  producinji; 
212  tons  copper  matte  and  167  tons  lead  bullion,  containing  iiii 
ions  copper,    167  tons  lead,  and  2<)i4o7  oz.  silver. 

New  tioch  Gold.— 2/<02  or.  from  0,555  tons  crushed;  762  oz. 
cyanide;  790  oz.  concentrates.     Total  3,554  oz. 

New  Modderfontein. — Crushed,  8,522  tons,  3,524  oz. 
New  Queen  Gold.— 14  tons  crushed;  260  oz.  cyanide,  ;^i9o;  308 
tons    public  crushing,    £i2^. 

New  K.'ivenswood. — Crushed  1,620  tons,  value  ;^5,ioo;  296  tons 
of  concentrates,  value  £i,y^. 

New  Zealand  Crown.— Crushed  2,620  tons,  value  ;C3,354. 
No.  2  South  Groat  Eastern. — Crushed  4,000  tons,  4,216  oz. 
North    While    Feather. — Crushed    8<X)    tons,    494    oz. ;    cyanide 
1,275  tons,   266  oz. 

Norse  Deep. — Tons  crushed  12,070,  3,388  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  8,239,  1,381  oz. ;  tons  of  slimes  3,531, 
404  oz. ;  total,  5,173  oz. 

Nundydroog.— 5,800     tons,    6,065     °^-  5    cyanide    slag     155     oz. ; 
4,825  tons  tailings  566  oz. ;  total  5,786  oz. 
Oroya   Brownhill. — 7,796  tons   for   12,407  oz. 
Peak  Hill. — Crushed  5,820  tons,  2,231  oz. 

Rezunde.— Crushol  3,200  tons,  585  oz. ;  tailings  by  cyanide 
125  oz. ;  total  710  oz.  In  addition  seven  tons  concentrates  produced 
containing    45  Vi    oz. 

Robinson  Gold. — Crusheti  19,879  tons,  7,626  oz. ;  t.ailings  (by 
cyanide)  3,908  02. ;  concentrates  829  oz. ;  slimes  800  oz. ;  purchased 
concentrates  570  oz. ;  total  13,733  oz. 

Roode])oort  Central. — Crushed  4,693  tons,  1,375  °'- !  cyanide 
3,136  tons,  590  oz. ;  total  1,965  oz. 

Roodepoorl  United  Main  Reef. — 3,078  oz.  from  8,100  tons 
crushed;  1,002  oz.  cyanide;  total  4,080  oz. 

Rose  Deep. — Tons  crushed  19,881,  4,023  oz. ;  tons  of  sands  and 
concentrates  by  cyanide  12,800,  2,481  oz. ;  tons  of  slimes  6,839, 
524  oz. ;  total  7,oz8  oz. 

Royal  Sheba. — 1,970  tons,  156  oz. ;  concentrates  21  tons,  valued 
2  oz.   per  ton. 

Santa    Rosa. — Value   metals  extracted    from    company's    proper- 
ties, $8,000 ;  leased  properties,   Sj.cxx)  ;  total,  $10,000. 
Sao  Bento  Gold    Estates. — 3,880   tons,  906  oz. 
Sheba  Gold. — Output  1,019  oz. 

Selukwe. — Crushed  5,104  tons,  2,409  oz. ;  cyanide  3,360  tons, 
751  oz. 

Sons  of  Gwalia. — Crushed  8,543  tons,  4,026  oz. ;  tailiiigs  by 
cyanide  4,872  tons,  785  oz. ;  concentrates  109  tons,  384  oz. ;  total 
5,195  oz. 

South    Kalgurli. — Tailings  10,948   tons,    2,839  oz. 
Star  of  the  East. — Crusljcd  380  tons,  215  oz. ;  concentrates,  £st- 
Sulphide   Corp. — 17,115    tons   milled  producing  3,328   tons  leady 
cor.centrates,  and  3,362  tons  middlings  treated  producing  1,671  ton;^ 
zinc  concentrates,  2,018  tons  leady  concentrates,   254  tons  residues 
and  723   tons    purchased    ores    smelted,   yielding    1,202    tons    lead, 
containing  79,332  oz.  silver  and  1,442  or.  gold. 
Surprise.— Crushed   2,732   tons,    1,021    oz. 
Talisman    Consolidated. — ^Tons    4,335,   ;S7,354. 
Tomboy  Gold. — Crushed  8,100  tons,  value  $29,500;  concentrates 
shipped  596  tons,  value  $18,700. 

Transvaa!  Gold. — Crushed  6,771  tons,  1,491  oz. ;  from  Central 
and  Kamecl's  Cy.anide  Works  4,010  tons,  828  oz. ;  from  Central 
and  Kamecl's  Slimes  Works  3,145  tons,  541  oz. ;  total  2,860  oz. 

Transvaal   and   Delagoa  Bay   Investment. — Output   from  colliery 
28,500  tons. 
Treasury. — Crushed  7,820  tons,  3,782  oz. 

Tyee  Copper. — Tyee  ore  5,392  tons;  customs  ore  708  tons; 
matte  produced  575  tons;  gross  value  of  copper,  silver  and  gold, 
•after  deducting  costs  of  refining  and  purchase  of  customs  ore, 
$60,007. 

Van  Ryn. — Cnished  9,800  tons,  2,687  °^-  >  cyanide  6,400  tons  of 
tailings,  912  oz. ;  total   /i5,287. 
Village  Main  Reef.— Total   from  all  sources  6,367   oz. 
Vivien   Gold. — 1,242  tons,  506  or. 

Vogelstruis. — Milted  4,065  tons,  1,572  oz. ;  tailings  3,140  tons, 
370  oz. 

W.areleigh  (Rhodesia). — Guinea  Fowl  Mine  :  469  oz.  from  625 
tons ;   106  oz.  from   other  sources. 

Wemmcr. — Cnished  7,840   Ions,  3,822  oz. ;    5,125    tons    tailing?, 
cyanide,  619  or. ;  202  tons  concentrates  caught  with  average  assay 
v.aluc  of  109  dwts. ;  total   5,542   oz. 
Waihi  Gold. — 19,874  tons  crushed,  value  ;f53,253. 
Wanderer    (Selukwe)  Gold. — 11,478    tons,   2,008  oz. 
Witbank    Colliery. — Output  29,500  tons. 
Wolhuter. — 13,520  Ions,   4,109  oz. 

Zeehan-Montana.— ;oo   tons  silver  lead  ore,   containing  120  tons 
lead  and  16,000  oz.  silver- 
Zoroastrian. — Crushed  178  tons,  134  oz. ;  cyanided  100  tons,  21  oz. 


Messrs.  A.  S.  Pater.on  and  Co.,  of  Dunedin,  Wellington  and 
.\ucklancl.  New  Zealand,  have  opened  a  Lomlon  office  at  57, 
Gracechurch  Street,  E.G.,  under  the  direction  of  Mr.  James  Pater- 
son,  late  of  the  New  Zculand  Loan  and  Mercantile  Agency  Com- 
pany. 


COMPANY     MEETINGS. 


ALBERT     BAKER     AND     CO, 

The  sixth  ordinary  aanuai  gene.al  meeting  of  the  »b»rehoIder> 
of  Albert  Baker  and  Co.  (189&J,  Limited,  was  held  on  March  7,  ai 
Winchester  House,  Mr.  Naitaaniel  de  Mcza  (the  chaitman  of  the 
company),   presiding. 

The  becrelary  (Mr.  P.  E.  Hooper),  read  the  notice  (onvening 
the  meeting  and   the   a«d.toi$'  leporl. 

The  Cbairman  said :  Genilemen,  I  need  hardly  say  that  it  is 
with  feelings  of  very  great  p  e^ure,  1  preside  for  ihe  iixth  succet- 
sive  year  at  the  mectuig  01  the  shareholders  of  thu  company  to 
point  out  to  them  the  prucipal  features  of  the  paM  year's  trar/ing. 
Taking  the  debit  side  of  the  balance-sheet,  the  6rjt  item  of  capital 
— j^2oo,ooo — is  the  whole  of  ihe  authorixed  capital  of  the  com- 
pany, which  h.as  been  issued  and  fully  paid  up.  The  next  item 
is  the  premium  on  second  and  third  issue*  of  shares,  £^,$82. 
Sundry  creditors  on  open  accounts  and  bills  payable  stand  at 
.£37,908,  and  is  a  slight  increase — £s^' — °n  'be  amount  owing  a* 
the  end  of  the  previous  year.  The  next  item — unclaimed  dividends 
/69 — calls  for  no  comment.  The  last  item — profit  and  loss, 
balance  ;£io,o99 —  is  the  amount  out  of  which  the  6nal  dividend 
for  the  year  has  to  be  paid.  This  will  require  ^6,000,  leaving 
;^4,o99  to  be  carried  forward  to  1904  account.  Turning  now  I 
ihe  credit  side  of  the  baiance-aheet,  the  first  item — sundry  debtors, 
;^i,300 — is  ;f93  less  thaii  was  owing  to  us  at  the  end  ot  the  pre- 
vious year,  and  the  bills  receivab>,  2iio,  arc  ^^  17  leas  than  before. 
The  next  item — machinery,  p.ant,  leases,  hxtures  and  fittings, 
£n8,(x)g — is  the  amount  biougbt  forward  from  the  previous  ac- 
count. ^^2,679  was  expended  during  the  year  in  Ihe  purchase  of 
new  leases,  fixtures,  and  fillings.  The  total  of  these  two  item^ 
is  /S'>378,  and  from  these  we  have  written  off  ^^2,000  for  deprt 
ciation,  making  the  item  jC^g,iy8.  Goodwill  and  trade  mark>,. 
^85,701,  is  a  slight  increase — £27 — on  the  corresponding  item  of 
the  previous  year  being  the  co  t  of  obtaining  some  additional  trade 
marks.  Stock  at  factory  and  shops,  £82,^61,  is  au  increase  of 
;^i,820  on  the  previous  year.  With  this  we  have  stocked  th re- 
new shops.  Stock  in  bond,  /2 1,049,  '»  an  increase  of  ;^5,639. 
This  increase  consists  mainly  of  Havana  cigars,  for  which  goods 
we  had  placed  a  very  large  order  in  1902  on  very  advantageous 
terms.  We  have  now  received  all  the  goods,  and  expect  to  ust- 
a  large  portion  of  them  during  the  current  year,  at  the  end  c 
which  the  item  of  stock  in  band  should  be  c'onside.'ably  reducefl 
The  total  value  of  the  slock  is  /C^o^.tiii,  and  is  /7,459  more  tha:. 
at  the  end  of  the  previous  year.  The  cash  at  banks,  offices  ani 
shops,  jf  12,587,  is  ^^7,373  less  than  at  the  end  of  1902.  Takin„ 
now  the  debit  side  of  the  p  ofit  and  l-/ss  account,  the  first  item, 
rents,  rates,  taxes  insurance,  gas  and  electiic  lighting,  /i7,i28, 
is  an  increase  of  ^  1,484  on  (he  previous  year.  The  next'item^ 
salaries  and  wages,  /i5,8c6 — is  an  increase  of  £^1.  Thes- 
increases  are  mainly  the  expenses  of  the  three  new  branches  Wf 
opened  during  the  year.  Audit  fees  and  law  charges,  ;fii2,  arr 
;^92  less  than  in  1902.  Directors'  fees,  ;{^200,  are  the  same  a> 
before.  Advertising  and  p;tty  expenses,  )C3,^oa,  are  ;f  1,366  les. 
than  in  1902.  Repairs  and  maintenance,  £1,860,  is  the  amount 
expended  during  the  y?ar  in  keeping  our  places  in  good  order  an  ! 
in  renewals  of  all  kinds,  and  is  £tii7  more  than  we  expended  in 
the  previous  year.  The  next  item— -depreciatian,  ^2,000 — is  thr 
amount  written  off  fixtures,  leases,  machinery  ana  plant.  Thf 
item  of  bad  debts,  /14,  has  been  written  off,  and  the  balance 
carried  down.  ;f  13,119,  is  the  net  profit  made  during  the  year  after 
the  payment  of  all  expenses  and  writing  off  /2,ooo  for  dep'eciation. 
Turning  now  to  the  credit  side  of  the  profit  and  loss  account,  th' 
trading  account  balance,  £i2Ci$i,  is  ;£i,2ii  more  than  before. 
The  transfer  fees,  £^j.  are  ^it  less  than  we  received  for  fees  in 
1902.  Taking  the  debit  side,  lower  down,  the  tenth  diWdenl 
;^7,ooo,  is  the  payment  of  the  final  dividend  for  the  year  1902 ; 
Ihe  eleventh  dividend,  £6  oo^,  is  the  pavment  of  the  interim  divi- 
dend for  1903 ;  and  the  balance  carried  to  balance-sheet,  ;f  10,099, 
is,  as  I  s.aid  before,  the  amount  out  of  which  the  final  dividend 
for  1903  has  lo  be  paid.  When  that  has  bceu  paid  there  will  be 
a  balance  to  carry  forward  of  ;f4,ooQ,  which  is  j^i.iiq  more  than 
we  brought  forwnrd  from  1902.  Turning  lo  the  credit  side  the 
balance  December  1902,  stands  at  /'9,o8o,  and  is  the  b.ilance  of 
profit  for  1902  after  the  pavment  of  the  interim  dividend  an't 
before  Ihe  ,pa\-ment  of  the  final  dividends.  The  balance  brought 
down,  /ri3,ii9.  is.  as  I  said  before,  the  net  profit  made  in  th'- 
year  ioo-(,  after  the  payment  of  all  expenses  and  writing  off 
y^2.ooo   for   depreciation. 

The    report   was   unanimously    adopted,    and    the  dividend    de- 
clared. 


Subscriber's  Query  Coupon. 


TF  this  Coupon  is  cut  out  and  forwarded  bv  any  subscriber 
'■  to  the  Invtstors"  Rfvi»w  af  latest  by  Thursday  momingr. 
it  will  entitle  the  seni'er  to  a  reply  to  onf  oufstion  about  one 
public  security  free  of  charre.    The  qwstion  must  be  so  framed 
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March  12,  1904. 


WM.     FRANCE     FENWICK     AND     CO. 

The  third  annual  meeting  of  \Vm.  France  Fenwick  and  Co., 
Limited,  was  held  on  Thursday,  March  lo,  at  the  Cannon  Street 
Hotel,  K.C.,  under  the  presidency  of  Mr.  Vivian  H.  Smith,  Chair- 
man of  the  company. 

The  Secretary  read  the  notice  convening  the  meeting  and  also 
the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,— I  have  to  propose  the  adop- 
tion of  the  report  and  balance-sheet,  copies  of  which  are  now  before 
you.  At  our  last  annual  meeting  I  had  to  draw  your  attention 
to  the  fact  that  we  were  passing  through  a  period  of  severe  depres- 
sion in  the  shipping  trade,  and  I  am  sorry  to  have  to  inform  you 
that  during  the  year  under  review  this  depression  has  not  only  con- 
tinued, but  has,  if  possible,  become  even  more  acute.  In  addi- 
tion to  having  to  face  this  general  depression,  our  profits  have  been 
adversely  aflected  during  the  past  year  by  considerable  competi- 
tion and  diflficulty  in  one  of  the  branches  of  our  business — namely, 
the  carriage  of  goods  between  London  and  Yorkshire,  via  Goole. 
This  has  resulted  in  the  suspension  of  our  friendly  relations  with 
the  railway  companies  competing  with  our  route  in  the  carriage  of 
traffic  between  London  and  the  Yorkshire  manufacturing  districts. 
The  maintenance  of  these  relations  involved  the  .acceptance  by  us 
«i  certain  conditions  put  forward  by  the  railway  companies,  which 
we  in  common  with  the  General  Steam  Navigation  Company  and 
the  other  principal  water  carriers  engaged  in  the  trade,  felt  we 
should  never  have  been  asked  to  accept.  Such  an  arrangement 
would  have  placed  many  of  our  customers  at  a  serious  disadvantage, 
ind  would  have  certainly  reacted  on  the  goodwill  of  the  company's 
business.  It  is  naturally  a  matter  of  considerable  regret  to  your 
board  that  these  railway  companies,  with  whom  we  have  worked 
on  amicable  terms  for  so  many  years,  should  have  forced  this  issue 
upon  us ;  but,  though  the  dispute  has  involved  the  company  in 
<:onsiderable  loss  of  income,  the  directors  have  decided  that,  at  all 
losts,  the  goodwill  of  this  branch  of  our  business  must  be  pre- 
served, and  they  are,  therefore,  taking  such  steps  as  will,  in  their 
opinion,  best  protect  the  company.  In  this  connection,  I  should 
like  to  remind  you  once  more  of  what  I  said  last  year  as  to  the 
advantages  which  accrue  to  our  business  through  its  interests  being 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  .securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
followine;  terms  and  conditions  : — 

•Subscribers  who  cut  out  and  (orvvard  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  cliarn;e  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  firs-t  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 
■Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "1  think  your  Timbuetoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem  Bonds,"  becausj  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 
-Correspondents  should   number  the   questions,  keeping  a  copy  for 

reference. 
Where  a  private  and  detailed   answer   by  letter   is   demanded  the 
minimum   fee   is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.     Further  questions  beyond  three  will  be 
charsred  2S.  6d.  each. 
Throughout  the  distressful  years  since   1899  th^re   has   been  little 
scope    for  advice   as  to   new  investments,  and   the   difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.     The   Km  !OHS.  however,  are   prepared  to 
help  those  who  are  perplexed  about  ^vhat  to  do  with  their  money 
as   heretofore,  and  on   the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
alieady  hold  or  have  themselves  chosen. 
Lists  of  securities  will  also  be  revi-ed  and  commented  on,  but  in  this 
instance  the   minimum  charge  remains  at  r  ne  guinea.     For  this 
fee  anv  number  of  securities  up  to  ten  will  be  briefly  commented 
upon    provided   the    lists  forwarded    are  drawn    up  so    that  the 
answers  may  be  written  in  the  margin.     No  answer  will  ever  be 
•'ofT-hand,"  no  matter  how  brief.     Each  security  will,  es  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  ai'd  verified 
before   tlie  answer  is   written,  and   no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 
People   in   any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  >?hich  close  before 
our   "Critical   Index"  of  the  following  issue  can  be  referred  to 
.  tor  its  true  quality,  can    have  an  ansvver   "y;a"  or  "nay"    by 
'  telegraph    on    forwarding    Is.    to    the     EniroRS.       For    the.se 
telegraphic  replies  Coupons  are  not  available. 
Inquiries  should  reach  the  office  of  the  iNVKSTiiRS   Review,  Norfolk 
House,  Norfolk  Street,  W  C.  not  later  than  Thursday  morning  if 
reply  is  required  in.  same  week's  issue. 


so  widely  spread.  It  is  entirely  due  to  this  policy  thdt  we  have 
been  able  to  meet  the  competition  and  difficulties  I  have  alluded 
to  before,  and  at  the  same  time  to  maintain  our  dividend.  All  the 
other  branches  of  the  company's  business  are  in  an  entirely  satis- 
factory condition  and  show  signs  of  steady  ex[)ansion.  As  you  will 
see  in  the  report,  two  of  our  older  steamers  have  been  disposed  of 
during  the  past  year  and  new  tonnage  has  been  acquired.  To  turn 
to  the  financial  position,  I  think  you  will  agree  that  this  presents  an 
entirely  satisfactory  aspect.  A  reference  lo  the  balance-sheet  will 
show  you  that  in  cash  at  our  bankers  and  in  loans  against  security, 
which  can  be  realised  at  short  notice,  we  have  over  ;£64,ooo  avail- 
able for  the  company's  business.  The  directors  are  closely  watch- 
ing the  low  prices  now  ruling  for  the  building  of  ste.amers,  and 
have  hopes  that  the  time  is  approaching  when  they  will  be  able 
to  advant.ageously  invest  a  portion  of  this  sum  in  further  new 
tonnage  suitable  to  our  requirements.  I  have  nothing  further  to 
add,  but  I  shall  be  glad  to  answer  any  questions  that  may  be 
asked. 

Mr.  C.  F.  H.  Leslie  seconded  the  motion,  and  it  was  carried 
unanimously. 

The  Chairman  next  proposed,  "  That  the  payment  of  a  divi- 
dend at  the  rate  of  5J4  per  cent,  on  the  preference  shares  to 
December  31,  1903,  be  approved  and  confirmed." 

Mr.  H.  C.  Pelly  seconded  the  motion,  and  it  was  agreed  to. 

The  Chairman  also  moved,  "  That  a  dividend  at  and  after  the 
rate  of  6  per  cent,  per  annum  on  the  ordinary  shares  for  the  year 
ending  December  31,  1903,  be  declared  and  paid  to  the  ordinarv' 
shareholders  appearing  on  the  register  at  this  date." 

Mr.  J.  E.  CKtimpney  seconded  this,  and  it  was  unanimously  car- 
ried. 

On  the  proposition  of  the  Chairman,  seconded  by  Mr.  R.  E. 
Pattison,  Mr.  J.  E.  Champney  was  re-elected  a  director  of  the 
company. 

Mr.  Carter  proposed  that  Messrs.  Deloitte  Dever  Griffiths  and 
Co.  be  reappointed  auditors,  which  was  seconded  by  Mr.  McCall 
and  agreed  to. 

On  the  motion  of  Mr.  Wenham,  seconded  by  Mr.  Carter,  a  vote 
of  thanks  was  passed  to  the  Chairman  and  directors  for  their  able 
man.igement  of  the  business  of  the  company  and  the  proceedings 
then  terminated. 


NEXT    WEEK'S    MEETINGS. 

Monday,   March  14. 
County    of   London  and   Brush   Provincial  Electric. — Winchrster 

House,  2.30  p.m. 
Davis  and   Timmins. — Winchester  House,  2.30  p.m. 
Federated  Mines  of  Rhodesia. — Winchester  House,  nooB. 
Ottos  Kopje  Diamond   Mines. — Cannon  Street  Hotel,  4.45  p.m. 
Paquin. — Cannon    Street  Hotel,    noon. 
Plummet  Roddis. — Winchester  House,  3  p.m. 
Subil  Gold  Mines. —  Cannon  Street  Hotel,  noon. 

Tuesday,  Ma^ch  15. 
Buei.os    Ayres    and   Pacific    Railway. — Winchester    House, 

12.30  p.m. 
Caledonian    Railw.ay. — Glasgow,    i   p.m. 
Callander  and   Oban   Railway. — Glasgow,   3  p.m. 
Cordcba  and  Rosario  Railway. — Winchester   House,  2-.30  p.m. 
Glasgow  and  South-Western   Railway. ^ — Glasgow,    noon. 
Gas,  Water  and  General  Investment  Trust. — Winchester  House, 

12.30  p.m. 
Law  Reversionary  Interest. — 24,  Lincoln's  Inn  Fields,  noon. 
Metropolitan  Electric  Supply. — Winchester  House,  noon. 
Portmore  Tea. — 24,  Rood  Lane,   11   a.m. 
Salt  Union.— Liverpool,  2.30  p.m. 

Wednesday,  March   16. 
Bolivar  Syndicate. — Winchester  House,  11.30  a.m. 
Hove   Electric  Lighting. — Salisbury  House,  noun. 
Lyell  Common  Stock  Consolidated  Copper. — Winchester  House, 

noon. 
R.  and  H.  Parnall. — Winchester  House,  2  p.m. 
Vickers,   Sons  and   Maxim. — Sheffield,   3  p.m. 
West  of  Scotland  American  Investment. — Glasgow,  nooa. 

Thursday,  Maech  17. 
Bilbao  River  and  Cantabrian  Railway. — 9,  Bridge  Street,  S.W., 

2  p.m. 
Cassel  and  Co. — Memorial  Hall,   noon. 
City  of  Birmingham  Tramways. — Birmingham,  3  p.m. 
Corporation   of    Foreign   Bondholders. — Winchester   House,  2.30 

p.m. 
Frank  Smith  Diamond  Estates  and  Exploration. — Cannon  Street 

Hotel,   noon. 
Hill,  Evnns  and  Co. — Worcester,  3  p.m. 
London  Street  Tramways. — 74,  Cheapside,  noon. 
Metropolitan  Life  Assurance. — Cannon   Street  Hotel,  2  p.m. 
Mysore  Gold  Mining. — Cannon  Street  Hotel,  12.30  p.m. 
Monte  Video  Vv'ater  Works. — 52,  Moorgate  Street,  3  p.m. 
Spratt's  Patent. — Cannon   Street  Hotel,  12.30  p.m. 
Swansea   Improvement  and   Tramways. — Donington   House,    11, 

a.m. 
Tynemouth   and   District  Electric  Traction. — Northumberland,   3 

p.m. 

Friday,  March  18. 
Barrow  Haematite  Steel. — 14,  Great  George  Street,  Westminster. 
Civil  Service  Bank. — Inns  of   Court    Hotel,   6  p.m. 
Equitable   Reversionary   Interest. — 10,  Lancaster   Place,  noon. 
Limmer   Asphalte    Paving    Company. — Cannon     Street     Hotel, 

noon. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. —Traffic  receipts  for  the  week  ende<l 
Jan.  29,  $11,128;  decrease,  84,562.  Aggregate  from  January  I, 
$51,019  ;  decrea.se,  $1 1,986. 

Assam  Bengal  (Chittagong  .Section). — Traffic  receipts  for  week 
ended  Jan.  30,  Ks.  35,378;  decrease,  Rs.  1,907  Aggregate  from 
Jan,  I,  Rs.  1,56,411  ;   increase,  Ks.  11,983. 

Assam  Bengal  (Gauhati  .Section). — Traffic  receipts  for  week  ended 
Jan.  30,  Rs.  13,150;  increase,  Rs.  5,410.  Aggregate  from  Jan.  I, 
Rs.  51,157  ;  increase,  Rs.   16,506. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Feb.  13,  Rs.  23,825  ;  increase,  Rs.  3,334.  Aggregate  from  Jan.  1, 
Rs.  166,701  ;    increase,  Rs.  18,117. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Feb.  29,  $51,800;  increase,  $6,250.  Total,  from  July  1,  $2,114,900; 
increase,  $688,250, 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
February  6,  Rs.  30,430  ;  increase,  Rs.  1,536.  Aggregate  from  Jan.  1, 
Ks.  1,65,640;  increase,  Ks.  16,:  11. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  oj 
February,  $15,209;  increase,  81,508.  Aggregate  from  January  ii 
885,137;  increase,  $4,414. 

Rohilktind  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Feb.  6,  Rs.  12,309;  decrease,  Rs.  1,689.  Aggregate  from  Jan.  1, 
Rs.  33,227;  decrease,  Rs.  3.163. 

Salvador  Railway. — Traflic  receipts  for  week  ended  March  5, 
$30,000  ;  increase,  $6,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  February  21  amounted  to  $7,252, 

English. 

Cockermouth  and  Keswick  Railway. — Receipta  for  week  ending 
March,  5  ,^745  ;  decrease,  ;^50.  Aggregate  from  Jan.  I,  ^6,015  ; 
decrease,  /^I,i64. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  Feb.  27,  ;^423  ;  decrease  .^16.  Aggregate  from 
Jan.  l,;^3,So6;  dc^crease,  ,^14. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
March  0,  ,^1,449  ;  decrease,  ,^45.  Aggregate  from  January  I,  ,^^15,143  ; 
increase,  ,;f3ll. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Belfast  Street. —  IVaffic  receipts  for  week  ending  March  5,  jf2,i22' 
■lecrease  ^200;  aggregate  from  January  i,  ;^22,369,  decrease  ^^442. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
March  4,  /^7y7,  decrease  ;i6o  ;  aggregate  from  January  1,  ;^7,913, 
decrease  ^^^105. 

Birmingham  City. — Traffic  receipts  for  week  ending  March  5, 
^4,707,  decrease  j^i37  ;  aggregate  from  January  1,  £so,lV,  increase 

Blessington  and  Poulaphouca. — 'I'raffic  receipts  for  week  ending 
March  6,  £6;  aggregate  Irom  January  I,  ;^64  ;    increase  /^6. 

Bristol  Iramways  and  Carriage. — Traflic  receipts  for  week  ending 
March  4,  /^4.198,  decrease  ^14;  aggregate  from  January  1,  ;^44,494, 
increase  ;^l,597. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March  5, 
/881,  increase  for  week  ,^^214;  aggregate  from  January  1,^^8,421, 
increase  ^1,760. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
March  6,  £82,  decrease  ^,^8  ;  aggregate  from  January  1,  ^^833, 
decrease  ,,^41. 

Dublin  and  I.iican.— Traffic  receipts  for  10  days  ending  March  6, 
;^77,  decrease,  £^  ;    aggregate  from  Jan.  1,  ;^857,  increase  ,^56. 

Dublin  United. — Traflic  receipts  for  week  ending  March  4, 
jf4,07l,  increase  ,£132;  aggregate  from  January  i,  ;^39,257, 
increase  ;^957. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
March  5,  /3,867,  increa.se  ;^26 ;  aggitgate  from  January  1,  1904, 
^38,167,  uicrease,  ^'1,841. 

Edinburgh  Street. — Traffic  receipts     for    week    ending    March    5, 

£3(>(>- 

Harrow  Road  and  I'addington.—  Troilic  receipts  for  week  ending 
March  4,  ;^2I3,  decrease  ,;;^t7  ;  aggregate  from  January  1,  ;^2,0I3, 
decrease,  jC<)2. 

Isle  of  Ihanet.— Traffic  receipts  lor  week  ending  March  5,  ^^190, 
decrease, /64 ;  aggregate  from  January  1,  ;^2, 153,  decrease  ;^223, 

London  (General  Omnibus. — Traffic  receipts  for  week  ending 
March  5,  ;^i8,907,  decrea.sc,  ;f  1,983  ;  aggregate  from  January  1, 
/203,8j8,  decre.se  ;f5,775. 

Limdon  Knarl  ('nr.--I'ranir  receipts  fT  week  ending  March  5, 
i^6,357,  decrea.se  ;^76o  ;  aggregate  from  January  1,  ;^63, 505,  decrease 
£2.Z^O- 

Ros.sendale  Valley. — Traffic  receipts  for  week  ending  March  5 
ji«53.  decrease  /19  ;  aggregate  from  January  1,  ^"1,463,  increase  ,^^8' 


Foreign. 

Anglo-Argentine.  —  Traffic  receipt*  for  week  ending  Feb.  8, 
;f 7,386,  increate  £l,gST'  aBP»8«te  from  January  I.  jt39.9". 
increase  _^l  1,142. 

Barcelona.— Traffic  receipt*  for  week  ending  March  $,  ,,^2,170. 
agSregate  from  January  I,  ;i2I,90S>  increase  /l77. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
March  5,  ;^323,  increase  £61  ;  aggregate  from  January  I,  ,£3.»74i 
increase  ,£759. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  Novemberi 
Ra.  40,974;  decrease  Rs.  759.  ToUl  receipU  from  August  I,  1903, 
Rs.  160,482,  increase  R».  6,99a 

Briabane.— Traffic  receipts  for  the  month  of  February,  £io^S, 
increase  ,1^924. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  01 
January  $487,539,  increase  S84.302.  Net  earnings  from  July  I  to 
January  31,  $183,404,  increase  $42,34«. 

Buenos  Ayres  and  Belgrano. —  I'raflic  receipU  for  the  month  of 
February,    ^^13,007,  increase  ;^786. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
February  6,  1904.  $47,698,  increase  $1,738  ;  aggregate  increase  to 
date.  $37.74.^. 

Calais.— Traffic  receipts  for  week  ending  March  7,  ,^147,  decrease 
,^$36;  aggregate  from  January  1,  i^l,7ll,  decrease  ,£167. 

Calcutta.— Traffic  receipts  for  week  ending  March  5,  Ra.  35,855, 
inciease  Rs.  3,021  ;  aggregate  from  January  1,  Rs.  3,6S,IIC^  increase 
Rs.  44,140. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  ot 
January,  /2,6lo.  decrease   £2,4^7. 

Lombardy  Road.— 1  raffic  receipts  for  the  month  of  July,  ;f  1,356, 
increase  ;^l6;  aggregate  from  January  I,  ,£8,795,  increase  ,,^144. 

Twin  City  Rapid. — Traffic  receipts  tor  tlie  month  ol  lanuary 
$331,412,  increase  $19,575;  aggregate  from  January  t,  $331,412; 
increase  $19,575.  Net  traffic  receipts  $174,910,  increase  $11,648; 
aggregate  from  January  I,  $174,910,  increase  $11,648. 


ENQLISIl    RAILWAYS. 


Nams.               r>»t 

B. 

Gross  Traffic 
tor  week. 

Grou  Traffic  for 
yeat  to  date. 

Amt. 

Inc.  or 
dec.  on 

1903 

■oi 

AiSsounL 

Inc.  or 

dec  on 

.903. 

Brecon  and  Merthyr       ...  Mar. 

5 

1,72a 

+ 

•47 

10 

.8.36. 

+ 

i.or» 

Cainbri.an      ,« 

Central  London      

City  and  6outh  London  ...       „ 

6 

5 
6 

4.878 

7.24' 

3.aS5 

+ 
+ 

+ 

130 
270 

47 

t 

10 
10 

««.J3fl 
70.3©* 
3».>70 

+ 
+ 

■  .I3» 
75" 
539 

Furness         „ 

6 

8.369 

- 

652 

10 

78.907 

- 

'4.495 

Gt.  Cent,  (late  M„S.,&U.)       „ 

Gi'cat  Eastern          ,, 

Great  Northern       ,, 

Great  Wcbtcrn        ,, 

6 
6 
6 

6 

6o,8>9 
93.90« 
103,000 
203,600 

+ 

+ 
+ 

a,68i 
l.9od 

759 
4.800 

10 
10 
10 

10 

587.024 

9S2.S00 

s,03S,a(io 

i.99>.ooc^ 

+ 
+ 

3.555 

s  2,000 
9.307 
jo,soo 

Hull  and  Uarnaley , 

6 

7.805 

- 

404 

so 

7«.'9' 

- 

3^473 

Lancashire  and  Yorkshire       ,, 
Lon.,  Brighton,  &  S.  Coast       „ 
London  &  North  Western        „ 
London  &  South  Western       „ 
Lon.,  Tilbury  &  Southend       „ 

6 
6 
6 
6 
6 

91.510 
54.639 
352.000 
72,400 
6.9J3 

+ 
+ 

+ 

S.07^ 
3.'03 
7,000 
3,700 
«74 

9 
10 
10 
10 
10 

825.611 

SS98C4 

3,235.00c 

74».«" 

64.724 

1- 

33- J" 

8.333 
S9.000 
4.700 
3.7«. 

Metropolitan           „ 

Metro)M>litan  District      

Midland         

6 
6 
6 

16,610 

7.747 

ai8.03i 

+ 

341 

174 

9.a64 

10 
9 
10 

s  56.0. 6 

7i,o<5 

3,074.  iy« 

+ 
4- 
+ 

3.9*5 
3.07» 
«SJ«3 

North  Eastern        , 

North  London         

North  Stanordshire         

t 
6 
6 

163,101  — 
9.405,- 
16,856!- 

632 

3.8 
853 

t 
9 

t 

•.4'9.79 
87.674 
>52.6<C 

- 

5.650 
3.575 
5.5«o 

Rhymney      

5 

5.879  + 

805 

57.344 

+ 

.JS. 

South  Eastern  &  London, 
Chatham,  &  Dover        ...        „ 

5 

1 
79.478J  + 

3*4 

10 

693,60; 

- 

4.27I 

TaffV.la       

5 

I».t24  + 

S73 

so 

•85^4 

f 

».9'» 

t     From  January  i. 
SCOTCH    RAILWAYS. 


Caledonian  ... 


Glusiiow  &  South -Western 
Great  North  ot  Scotland... 


Hiifhiand 
North  Britith 


iMar. 

6 

76.503 

+ 

377 

5 

J74.>71 

5 
5 

6 

30.493 
8.409 
8.176 

+ 
+ 

+ 

957 
125 

139 

5 

5 

5 

SJtJK 

3943; 
4S.205 

" 

5 

8s,o«6 

^ 

90« 

5 

393.'J9 

+  J.«S7 

•.7»o 

+  145 

•o.«M 


IRISH 

RAILWAYS. 

Belfast  and  Connty  Down 

Mar.    4 

a,i6. 

+        "5 

• 

«^567 

+ 

7.11 

Cork,  Bandon,  &  S,  Coast 

>.       5 

1.43' 

+          lo 

• 

12,891 

- 

313 

Great  Northern      

..        4 

•6,551 

+        174 

9 

«4i.a«7 

+ 

3.6j» 

Midland  Great  Western  ... 

4 

9.«5« 

-     LOT* 

• 

9».a69 

+ 

487 

"  From  January  i  to  oaic. 
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Prices    of    Mine    and    Mining    Finance 
Companies'    Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOREIGN    RAILWAYS. 


Jd  4) 


Name. 


£l 

=  !; 

IXI^ 

t£t: 

^s 

= ,. 

m  » 

-«  « 

on 

U 

u 

■*i. 

Namk. 


isouTH  African. 


5 
5t* 


2i 

3A 


3 

Hi 

3A 

2^ 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ^4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reet 

Driefontein  

Durban  Roodepoort... 

East  Rand 

East   Rand  Extension 

Ferreira 

Freiicii  Rand  

Geduld    

Geldenliuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Iohannesbuig  Con.  In. 
ubilee    


umpers     ... 

'leinloiitein 
Knight's  ... 
Lancaster  ... 


6f 

1  H 

^       'I 

3;-        3J 

3  J 

■il?T 

si 

4^ 

a 

Ht 

6Hi 

2l^ 

2^ 

>^ 

*f 

6i 

i    3rir 

2I 

2I 

2 

Si's 

5, 

ift 

23/ 

23/ 

'4 

15 

4 

15J 
4-3 

si 

s^ 

5 

2% 

6', 

5(4 

l«f 

5 

? 

%. 

1    I 

54 

4(* 

'    1- 

2H 

2t% 

4 

3 

3 

J  ■ 

'k 

>li 

I 

1 

I  •« 

8 

8 

3 

^ 

3i 
2a 

3J 

9^- 

3 

2j^ 
25 

2, 
1 

9 

'S 

1* 

•1* 

*H 

*i 

7 

2 

2 

Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose   

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £$  ... 
Do.    Randfontein 

Salisbury 

Sheba    

Simmer  and  Jack,  ^i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      „.,. 

Vogeistruis    

Wemmer      

West  Rand     

Wolhuter,  ^^4     

Worcester   


iii- 


Ueep  Levels. 


H 

1/6 


If 


Angelo  Deep    

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep    

£ast  Rand  Deep 

Geldenliuis  Deep  

Knight's  Deep     

Nigel  Deep   

Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix. 

Lomagunda  Develop- 
ment     

M ash ona land  Agency 


It! 

1^ 

3} 

>t8 

12J 

2T^ 

"i 

2lV 

2H 

2f 

iS 

ft 

•i, 

7* 

"t 

9 

3' 

'H 

4 

6 

Tk 

16-i 

3Ti 

'I 


Rhodesians. 


■1% 

J 

A 

S 

t 

t 

4 

15 

2 

ift 

f 

i 

w 

5/ 

■Ti 

Diamonds 


19   .1  De  Beers  Deferred 

i8|  i  Do.  Preferred 

7/  j  Eland's  Drift  Diamond 
ij  I  Frank  Smith  Diamond 

28       jagersfontein  


38 


Nourse  Deep 

Rand  Mines  Deep    ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ...  t| 
Village  Main  Reef  ...  6j 
Witwatersrand  Deep     3^ 

Matabele  Gold  Reefs 

New   ^ 

Northern  Copper     ...  24 

Rezende  ^ 

Rhodesia,  Ltd j\ 

Do.     Exploration  3{\ 
Do.    Goldfields... 

Rice  Hamilton  3^ 

West  Nicholson    | 

Willoughby    5/6 

Zambesia    Exploring  i^^ 

(Kamlersdam  ^ 

Koffyfontein  -r^ 

Lace  Diamond   j{ 

Orange     Free    State 

Diamond ^ 


West  Africam. 


a 

5/ 

2/dis 


4/6 


2|k 

Sii 
2/3 
1/6 
■5/ 
1/3 


26/3 
4/6 

3/0 


Abbontiakoon  |dis 

Abosso I 

Akinassi(New) 5/ 

Ashanti  C'sols,  a/pd.T^dis  ^ 

Do.         Goldfields...     zft 

Ashanti  Sansu  \% 

Bibiani,  fully  pd 

British  Gold  Coast ... 

Chida  (Wassau)    i^dis  i 

Fanti  Consolidated. ..^dis 

iJo.    Corporation   ...   6/6 
Fanti  Mines(fullypd.)  4/6 


Adis 

'  1 

1 

i 
■;/ 

t 

2/* 

■1 

A 

ivSis 

idis 

* 

6/6 

l| 

4jb 

A 

Australian, 


Associated    2^ 

Do.  Nrn.  Blocks...  i§ 
Brownhill  Extended...  ^^n 
Burbank*s   Birthday...      | 

Chaffers  4/     1/6 

Cosmoplt'nPr*priVy...  15/ 

E.  Murchison    1/6 

Golden      Horseshoe... 

New  Shares    8g 

Great  Boulder,  2/   26/6 

Do.    Main  Reef,  10/...    4/6 
Do.  Perseverance  ...     ij 

Great  Fingail  7^2 

Hainault    H 

Hampton  Plains     3/ 


t 
1/6 
14/9 

1/3 


26/6 
4/6 

4/6 1 


9/0 


G'ld  C'st  Aff'n'y ,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.   (VVassau)Deep 

G'fieid!!  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W   Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  Tarkwa 

Taquahand  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


Ivanhoe,  Gold  Corp, 

Ivanhoe  South  

Kalgurli  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

VVstr'lia  Mt.Morgans 
White  Fe'tbVM'nKf. 


6/6 


uetore 


.     ols. 


Miscellaneous. 


sideration 
character  of  »e's 

People  in  any  di  ••■ 
subscription  C" 
our  "  Critical... 
lor  its  true  (.•• 
telegraph  o  *"*' 
telegraphic  i  "] 

Inquiries  shuuld  i .. 
House,  Norf'oll' 
reply  is  requir'_ 


■5/    1  15/6 


38/ 

6i 

4/6 
"/3 
lo/o 

3 

"I 

ii> 
46J 
14/6 


M'nt.  Morgan    ......... 

Mysore,  los 

Mysore  GoldGelds,i9/ 

Do.     West,  10/    ... 

Do.     Wynaad,  19/ 

Namaqua,  ^2     

Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.        Pref.     

RioTinto, /5    

St.  John  del  Key     ... 

Tharsis  ,j^2  ■ 

W'aihi    

Ymir     ......... ...; 


4/6 
1 1/6 
10/ 

3i 

2rl 
'A 

.It 
14/6 

5}, 


t 

6 '6 


6* 

4'" 
■1/ 
to/ 


"iV 

47 .( 
14/6 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

In 

or  Dec 

0^ 

In 

or  Dee 

Amount. 

on 

6v 

Amount. 

on 

1903. 

^S 

1903. 

Alcoy  and  Gandia      .. 

Mar 

■> 

„£ 
Ps.9,000  - 

P«.9,ooo   " 

£ 
P».  150,500 

„£ 

Antofagasta(Chili)anc 

Bolivia          

Dec. 

♦836,000 

— 

♦ 

14.565,000 

+ 

$709,000 

Argentine  Gt.  Western 

Mar 

4 

11,921   + 

2,675 

« 

357,175 

+ 

36.180 

Algeciras  (Gibraltar)... 
BaTiia  Blanca  &  N.W. 

l-eb. 

27 

Ps.32,966|+ 

'4' 

» 

Pi, 119528 

-  Ps. 76.260 

Mar. 

0 

>,770  + 

509I    i 

5»,769l  + 

7,««4 

Buenos  Ayres  &  Pacific 

,, 

■^ 

21,696  + 

6,i6.> 

t 

600,766 

+ 

•75,552 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine'Feb. 
Buenos  Ayres  G.Sthn.  Mar. 

S 

.39,74»- 

30.643 

..# 

678,612 

+ 

95,849 

6 

72,803!  + 

io.99li 

« 

1,8  .4,o38|  + 

•43,735 

Do.             Western 

,, 

6 

33.470  + 

4,6d> 

« 

923,503 

+ 

150,757 

Do.           Ensenada 

6 

348  - 

I7» 

« 

".643 

406 

C.  Ur'g'ay  of  Mte.  Vid. 

S 

7,016  — 

1,19 

« 

251,453 

+ 

2,752 

Do.      Eastern  Ex. 

8., 

« 

3.606 

Do.    Northern  Ex. 

=; 

Nil.l- 

S62 

« 

24,500 

_ 

986 

Do.     Western  Ex. 
Cordoba  Central 

I 

639'- 
2,530  + 

iu3 
130 

29.949 
3.935 

+ 

2,845 
2,390 

Do.     Northern  Ex. 

6 

4.540  + 

480 

Do.N.W.Argtn.Ei. 
Cordoba   and   Rosario 

6 

1,005'  ~ 

100 

•Mt  ■ 

8,785 

+ 

385 

6 

6,4=5  + 

2.0SS 

« 

142,980 

+ 

45,880 

Costa  Rica        

5 

8,706  + 

2.949 

50.225 

•  4,051 

Cuban  Central 

."> 

10,232  + 

2,019     i 

16^.047 

+ 

34,337 

Gt.  West  of  Brazil     ... 

S 

6.39'.- 

705    •• 

62,824 

2.1',8 

Entre  Rios       

Int.-Oceanic  of  Mexico 

5 

4,672 
$117,900 

+ 
+ 

t,483     i 
»",905     < 

95.770 
»3,S40,28o 

+       30,368 
+  $3S^,6i5 

Leopoldina       

5 

«   "3,944 

— 

1.6m    *" 

•  .36,248 

+ 

•3.754 

■i 

9  z  20. 500 

+ 

»i,9oo    *• 

|i, 051.000 

+ 

$50,600 

Do.   Southern     ... 

7 

?2i,440 

+ 

»1,I97       t 

21^,167 

+ 

36,239 

Manila 

teb. 

27 

29.242 

— 

3.9'B    ** 

271,867 

— 

7,649 

Ottoman            

■29 

•4.158 

+ 

1.577    ** 

74.165 

+ 

•,449 

27 

4,573 

+ 

778    - 

41.425 

+ 

6.059 

Peruvian  Corporation 

teb." 

1 

8469,650 

+ 

»9S,5So    ♦• 

.»i,ooq,625  +;$l42,7So 

San  Paulo         

281 

14,282 

— 

2,590 

** 

•23.559  - 

8,524 

Villa   Maria  &  Rufino 

Mar 

+ 

188 

»* 

+ 

6o3 

Western  of  Havana  ... 

5 

3,030  + 

"95 

i 

•06.563 

sSi 

*  For  month.  t  Fortnight  ended.  i  From  July  i,  1903. 

**  From  January  1,  1904.  I  From  April  i,  1903. 

INDIAN   RAILWAYS. 


GROSS*  TRAFFIC  FOR  WECK. 

GROSS  TRAFFIC  TO  DATC. 

NAME. 

1 

}^A^^      Amount, 
ending 

In.  or  Dec 
on 
1903. 

Amount. 

In.  or  Dec. 
on 
1903 

Bengal  Nagpur 
Bengal  &  !^.-W, 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian   ... 
South  Behar    ... 
Sthm.  Mahratta 
SouthernPunjab 

Feb.    13 

„       6 
Mar.     5 

5 
6 
5 
5 
5 
5 
5 
6 

,.     •r. 

„      ^3 
,,      27 

Rs  .3,68,064 
Rs.2,48,23o 
Rs.3,11,000 
Rs.3,67,000 
Rs.3,75,446 

Rs.30,600 
Rs. 14, 25,000 
Rs. 9,51, 700 
Rs.  1,67,400 
„    ;£2o,533 
Rs.2,17,642 

Rs.io,S77 
Rs.i,g8,5i7 

Rs.34,850 

+  Rs.40,402 
+  Rs.2o,  197 

-  Rs. 59,000 
-R.  1,5  ^,000 
+  R5.32,97i 

-  Rs.6,000 
—R. 1,01.000 

-  R.2,11,342 

-  Rs.69,425 

-  „    ,£>,040 

+  Rs.  10,424 
+         Rs.32 
+  Rs.33,445 

-  R3.3,4  45 

Rs.  22,3^.166 
Rs. 13, 44, 170 

Rs  29.11.000 
R3.39.76,cxx) 
Rs,  78.^4. 483 
Rs  2,77,200 
R. ',36. 12. 000 
1<3.94  66,713 

Ks.io  70,39a 

KS-S9428 

Rs  ii.o;.o5g 

.<s.a2,0i.96o 

+  R.i,52.67i 
+  Rs.7S.73* 
-R. 3, 17,000 

-  R  Qf06,ooa 
+  R.7,55,^56 

-  Rs. 16,900 
+  R.6,36,o:x> 

-R  19,02,678 
-R.5,24,o7S 
+        ;£7.4i7 

-  Rs.87,28r 

-  Rs.l9(> 

+  Rs.  73,688 

-  Rs.9a,240' 

*  For  i2days. 


^  From  January  x,  1904. 
UNITED  STATES  AND  CANADIAN 


X  From  July  1,  1903. 
RAILWAVi. 


GROSS 

TRAFf^IC   FOR 

WKF.K. 

GKOSS    TRAFFIC   TO   DATE 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1903. 

di 

Amount. 

In.  01'  Dec 
on  i9ot. 

1 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Mar.     7i 

727,000 

-_ 

4S.OOO 

9 

6,129.000 

—    584,000 

Chicago  Gt. Western 

Feb.  29»! 

161,000 

+ 

2,0CO 

s 

i.iog.ooo 

36,000. 

Denver&Rio  Grande 

..    29"| 

288,000 

S.ooa 

8 

3, 16c;, 000 

—     766,000 

Gr.  Trk.,  Main  Line 

Mar.  7 

i£73.520 

_ 

j£32,733 

9 

^1.89.796  -  £254,068 

Gr.  Trk.,  Western ... 

„       7   1 

;ii9.S86 

— 

£},ii7 

9 

£'t'5.(>7B 

-      ;^22,29(^ 

Do.  Det.,G.H.&Mil. 

,.       7   1 

il3.075 

— 

£'.4^-' 

9 

i4',974 

+       £«^:t 

Louisville&Nashv'le 

Feb.  29»! 

876,000 

+ 

136,000 

8 

5.957.000 

+    ,329,000 

Miss.,  K.,&  Texas... 

„    29» 

387,000 

+ 

33,000 

8 

2,(80.517 

+      I44,82T, 

Missouri  Pacific     ... 

„   29* 

1,248,000 

+ 

■  46,000 

8 

1,065.000 

+      173,000 

Southern       

„    29* 

1,031,000 

+ 

163,00c 

8 

7,421,000 

+      534,000 

Wabash         

Mar.  7 

371,060 

+ 

3,000 

9 

For  eight  days  ended. 
MONTHLY  STATf-:MF./VTS. 


NET  EARNINGS  FOR   HONTH. 

NKT    EAKNINGS   TO    DATE. 

NAME. 

In 

or  Dec. 

ttt 

In.  or  Dec. 

Month. 

Amount. 

on 
1903. 

a 

Amount. 

on 
1903. 

dols. 

dols. 

dwis. 

do!d. 

Atchison        

Jan. 

1,807,000 

_ 

223.000 

16,425.000 

+  1,489.000 

Canadian  Pacific    ... 

358,000 

— 

55^.000 

g. 036,000 

—     687,000 

Chic,  Mil.,&S. Paul 
Denver  &  Rio 

•  ,156,000 

+ 

57.000 

11,441,000 

+     7<H^o«c 

499.000 

_ 

86,000 

4,122,000 

-^.  397,000 

Erie     

187,000 

— 

935,000 

7,063,000 

—     510,000 

Gr.  Trk.    Main  Line 

,, 

38,300 

— 

70,500 

3  >.300 

—     70,500- 

Grand  Trunk  Westn 

6,500 



4,400 

6,500 

—      4.400 

Do.  Det.  G.H.&Mil. 

7.500 

+ 

2, 700 

7.500 

+       2,700 

Illinois  Central 

853,000 

— 

'^2,0001 

7,4^^.000 

—    519,000 

Louisville  &  Nashvl. 

984,000 

- 

73.000 

7.019,000 

+     jo6,ooo 

Miss.  K.  &  Texas   ... 

Dec. 

470.9S6 

■f 

i?7.«4q 

3,904.000 

^,000 

New  York,Ont.  &W. 

Jan. 

37,000 

_ 

9li,OOCM 

094.000 

+     -tSS.oco 

Norfolk  &  Western.. 

575,000 

- 

t05,ooo 

4.y9>,ooo 

+     260,000 

Pennsylvania 

Phil.  &  Reading    ... 

1,145,000 

— 

1,223.000 

» 1,074,000 

+     664.000 

,, 

i,8»i,ooo 

— 

3x8,000 

7, 7^5,000 

+  3,245,000 

Southern  Pacific    ... 

1,785,000 

+ 

36,000 

Id, J, 7.000 

+  1,644,000 

Southern 

872,000 

+ 

i!4,ooo 

7. .f  47.000 

+    sgs.oo-- 

Union  Pacific 

1,814,000 

+ 

308,000 

1 6,  u- 4, 000 

+ 1, 606,00c 

Wabash         

3^4.0^    - 

f^.ty^ 

.     ;           •    "y-ir^  2S.CO" 

March  12,  1904. 


Zbc  3nve8tov8'  TReview. 


THE 


PENNSYLVANIA    RAILROAD 


COMPANY. 


Gbnbhal  Omci.  Broao  Btreet  Statiox, 

Ftailadelpbia.  !Tlh    Koliruary.    1904. 
The   Board  of  Directors  submit  herewith   to  the  Stockholder!  of  Thn   Fenn- 
nylvania  Itaitroad   Company   a   synopain   of  tbcir   Aanoal   B^iport  for   the   year 
1903 ;  - 

The  t^Ttkvi  e&rningn  of  all  lines  directly  operated  wer« 9122,026  419  49 

Operating  expeosea 64,773.0i<  09 

Not  earnings  from  operation $37,853  363  40 

Deduct  routaU  paid  roods  operated  on  baais  of  not  eaminfca  7,381,461  69 

Net  operating  earnings  of  the  Penncylvauia  Railroad  Company  ..     930,471,901  SI 

To  which  add : 

Interest  from  investmente 99  6^,060  49 

Rental  of  equipment,  and  other  items  ,.  1,068,909  78 

10,742,960  n 

Qioas  income 941,214,16165 

Deduct: 

Fixed  rentals,  leased  roads $4115,770  T9 

Interest  on  banded  debt 5,570  974  56 

Interest  oo   stock  allotment  receipts    , ,  100,310  52 
Interest  on   mortgages  and  ground  rents,  in- 
terest on  car  trusU,  taaes  &c 3,391,198  50 

13,706,554  37 

Net    income  927,506,607  48 

Frofei  this  anoouut  the  following  deductions  hate  been  nsAde: 
Pavmenta  accoaii'    Sinking  and   Trust   Funds 

and  principal  of  Car  Trusts      9S,*40,6M  iO 

Extraordinary  expenditures  for  revision  of 
grades  and  alignment,  abolition  of  grade 
i-reesings,    and   otber    improvements  , ,  9,172,737  IS 

U.713.S76  41 

Balance 914,793.931  00 

Dividend  «f  6  per  cent 14,79-i,931  00 

Amount  to  credit  of  profit  and  loss  December  31st,  1901   , .  934.743,224  13 

Profit  from  premium  on  allotment  of  stock,  be        917,36ti&0  TO 

Deduct   balanoe   extraordinary  ex- 
penditures  for   1903  . ,         913,362,550  70 

Dedact    amount    applied    toward 
purchase  of  real  e.<,tate  for 
New  York  pasecnger  ter- 
minal       5.000.000  00 

IT.9I),9U  71 

Amennt  to  credit  of  profit  and  loss  December  31st.  1901 934,742,234  83 

GKNERAL  BALANCE  SHEET  (Csndsuedl. 
DlCEHSES    3l8t,    1903. 

Assets. 

Cost  of  road,  equipment,  and  roal  estate 9161,^48,012  87 

Oast  ol  securities  owned 324,925,133  00 

Secnritlea  received  with  the  lease  of  the  n.N,J,a,R.  ud  O.  C«,  3,283,461  35 

Currant  Asset*— 

Duo  from  controlled  companies  for   advances 
for  constrnction  and  other  purposes.,  944.577,303  11 

Due  fr«m  agents 5.986.816  59 

Bills  receivable  and  miscellaneous  asset*      ..  5.403737  61 

Materials 10.492,415  80 

Cwh 17,l«l,l»  10 

13,651,488  93 

Hinking  Punda,  Trust  Fund,  and  Insurance  Fud      ..  11,771,378  13 

Total 9604,879,475  23 

LtAsiunn. 

Capital   stock 9296,418,250  00 

Capital    stock,    par    $4,764, 7f4),    three.fourths    paid,    alloisaent    of 

March  25th.   1903  3.573.562  50 

Funded  debt  (iarludini;  Mortgages  ai^d  ground  rental  116.716,384  98 

Oiarantoeil  stock  and  lidiids  of  the  Ilarrisbarg,  Portsmooth  Mt. 

Joy  and  I^nca.«ter  K.  E.  Co.       ,.  1.883,550  00 

Bwuritiea  received  with  the  lease  of  the  U,N.J.&.B.  and  O.  Co.  .  3.283.463  55 

Current  Liabilitiee— 

Pay   rolW.   vouchers  and   traffic   balances       . .         917.305.366  66 
Duo  controlled  companies   other   tbau    traffic 

balances 11J00.4S8  17 

Due  Saving  Fund.   Relief  Fond,  and  Insur- 
ance Fund        . .      648.519  31 

Interest   accrued,    matured,    and   uncollected. 

and  dividends  uncollected  . .  1.910,449  31 

Miscellaneous    liabilities  ..  9,654.138  10 

43.318.U3  39 

Siukin-  Tunds  and' Truit  Fund        15.044.287  37 

ProOt  and  lose         I.  34.763.234  83 

TM»1 9S»6.M».475  23 


FUNDED  DEBT   AND  SINKING  FUNDS. 

The  amotint  of  foaded  debt  including  mortgages  on  real  estaU  ud  |niia4 
rents,  December  31»t.  1903.  wa*  9116,716.2»4.«8.  being  a  dacf*aae  of  92}MJ7Ln 
which  ia  accounted  for  as  follows:— As  a  result  of  the  abiorptlOD  by  your  Com- 
pany of  the  Western  Pennsylvani.- .  River  Front,  and  West  ChasUr  Bailiwd.  !■ 
pursuance  of  your  action  at  the  last  Annual  Meeting.  th»re  were  lakn  upoB 
your  BalancoHiUoet  the  outatanding  funded  del)ta  of  those  compaalM,  OMaisting 
of  $4  000.000  of  the  Western  Pennsylvania  Railroad.  9312.000  of  tka  Rirac  Fr^t 
Railroad!  and  975.000  of  the  West  Chester  Railroad,  an  aggregate  of  94.1*7JN: 
while,  in  consequence  of  the  conversion  of  929.302.500  of  your  Conve.-tibU  S^t  ft 
Cent.  Bonds  into  capital  stock,  under  the  Urms  of  their  israa.  and  the  tuitkar 
privilege  given  by  the  Board  on  January  3Ut.  1903,  the  amount  of  tbasa 
securities  ontstandiiig  waa  reduced  to  930,197,500.  Under  tiie  terma  c(  tka  C««- 
solidated  Mortgage,  928.0M  of  the  bonds  issued  thereunder  mn  tU»  ratired 
through  the  Sinking  Fond  thereby  created.  There  waa  also  an  iaemm  tn  teal 
asUte  mortgagee  and  ground  leala  in  the  sum  of  91.Ut,m.lT. 

SECURITIES    OF    OTHER    CORPORATION! 

The  entire  cost  of  the  securities  of  other  corporations  held  by  Toor  Oompaar 
December  3lEt,  1903,  waa  9224,817,094.66.  The  direct  revenue  received  from 
securities  during  the  year  waa  99.462.566.78.  which  amounl«d  to  nearly  4U  per 
cent,  upon  the  cost  thereof. 

OAB  TRUSTS. 

The  issue  of  Oar  Trust  secnritiM  made  during  tbe  year  consisted  ot  •t.UO.OM 
of  certificates  of  Series  "  A,"  "  B.  '  "  C."  "  D."  "  E."  '  F."  -  0,"  "  H."  "  I."  and 
"  K."  Pennaylvaoia  Steel  Equipment  Truat.  and  97.000.000  of  the  PeuMfl'aiia 
Steel  Boiling  Stock  Trust,  being  Seriea  "A  "  to  "  0  "  inclusive,  all  beariof  bltanat 
at  the  rate  of  3Mt  Par  cent,  per  annum.  There  were  thus  foruuhed  lor  tbm 
Pennsylvania  Railroad  Company  5.540  steel  underframe  long  gondolas.  1,$N  steal 
gondolas,  and  600  steel  flat  cars;  for  the  W'estern  New  York  and  Peans)lvania  Bail- 
way  Company,  500  steel  gondolas;  for  the  Pennsylvania  Company,  500  steel  under- 
frame  long  gondolas;  for  tbe  Pittsburgh.  Cincinnati,  Cb'icago.  and  St  Loak  Bail- 
way  Company,  3.000  steel  gondolas,  1,000  box  and  500  steel  coke  can;  for  the 
Grand  Rapids  and  Indiana  Railway  Company.  115  box  can;  and  for  the  Toledo, 
Peoria,  and  Western  Railway  Company,  162  box  cars:  an  agsiegate  of  13,417  can. 

The  total  number  of  Car  Trtut  cars  now  in  service  la  54  963.  and  tbe  0»r  Trust 
certificates  outataodlng  December  31st,  1903,  aggregate  943,700,000. 

The  number  of  tons  of  freight  moved  on  the  four  grand  divisions  east  of 
'^itUburgh  and  Brie  m  1903  wa:  146,007,443,  an  increase  of  12,063  383,  or  «.«  Per 
cent. ;  the  number  of  paSMUgeri  was  53.657.638.  an  increase  of  3.370.629.  or  1.7  per 
cent. 

The  other  Railroad  Companies  east  of  Pittsburgh  and  Brie  in  which  Jtni 
Company  is  interested  show  satisfactory  results.  Detailed  statements  of  Uttix 
operations  will  be  found  in  thefr  respective  annual  reports,  aa  well  aa  in  tbe 
full  report  of  your  Company. 

PESN8YI.,VAN1A  LINES  WEST  OF  PITT8BLTIGH. 
Pbnk&vlvajcia  Gohfakx. 

Gross  earnings  on  lines  operated  directly 936.I9SJ34  13 

Operating  expenses S7,lllvK3  71 

Net  earning?  from  operation 99.4njSI  91 

Kontals  paid  roads  operated  on  basis  of  Dei  earnings 1 JHUM  91 

Net  operating  earnings  of  the  Pennsylvania  Company  97Jnj6l  93 

Dividends  and  interwst  received  from  investments 5JII,&7I  II 

Greee  income        913JE9l71i  aJ 

Deduct  payments,  fixed  rentals  of  leased  roads,  interest  on  funded 

debt,  car  trust  cars,  payments,  kc 8.734,176  44 

Net   income  95aiMU  69 

Deduct— 

Contribution   to  Sinking   Fund.  3^  per  cent 

Gold  Loan  «f  1901 91.134.000  N 

Contributiona    to    Sinking   Fund    Guaranteed 

Trust  Certificates.   Series  "  A  "  and  "  B  "  104.117  SI 

Contrihutiors  to  8;ni  mz  Fund  for  redemption 

of  Third   Mortgage   Bonds   ot    Pittsburgh, 

Fort    Wayne    and    Chicago    By.  Co.  145.001  N 

Dividend  of  4  per  cent,  on  capital  stock      . .  l.m.Od  M 


Balance  transferred  to  credit  of  profit  and  loas         

Add  Profit  from  sale  of  securities  and  settlemeot  of  old  accounti 


Deduct  amount  transferred  to  Rxlraotdinarr  Expenditar*  Fond 


Amount  to  credit  of  profit  and  loss  aocant,  Dafber  SIA,  im 
Balanoe  to  credit  at  prott  and  lass,  DaceaiMr  SUt,  1M3  .. 


1  in,137  5* 

9i.iau«ils 

IMUMM 

9i.ma*K 

IMMMN 

(.nunw 

9«SI(,M>t* 
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PBNNSTi.TANIA    RAIXiROAD.— continued. 


FinSBORon,   Cinciskati,   Chicaoo,  and  Si  Locis  Hailwaz  Company. 

Groes  earnings  on  lines  operated  diiectljr $28,960,821  46 

Operating  Expenses 32.278.251  86 

Nat  earnings  fiom  operation $6,682,569  60 

Deduct : 

Hentals  paid  roads  operated  on  basis  of  net  earnings      ..        ..  425,011  47 

Net  Operating  Earnings  of  the  P..  C.  C.  and  St  L.  By.  Co.      ..       $6,257,558  13 

To  which  add- 

Interest   from    investments $61.182  40 

MiscellaneouB  income 81.954  46 

143.138  36 

Groeft    income       $6,400,694  99 

Dddnct: 

Fixed  rental  of  leased  roads $706,221  5B 

Rental   paid   for   use  of   tracks   and   road  of 

other   companies        . .  132.360  74 

Interest   on   funded   debt 2.186.112  73 

Interest,    general   account 164,524  90 

Proportion   of   payments   on   account   of   Car 

Trust  cars,  including  intereet  and  expenses  589,987  85 

Proportion  of  loss  in  operating  St  Louis.  Van- 

dalia.  and  Terre  Haute  Railroad   ..  179,659  74 

Advances   to   Cincinnati,   Bichmond*   and  Ft. 

Wayne    Bailroad 16,088  29 

3.974.953  80 

Net    income  $2,425,741  19 

The  following  amounta  have  been  deducted,  viz.  :— 
Contribution  to  Sinking  Fund  for  confolidated 

mortgage   bonds       $359,860  00 

Amount  carried  to  Sinking  Fund  for  redemp- 
tion of  Dayton  and  Western  Railroad  Com- 
pany  mortgage  bonds    maturing    January 

1st.    1905  60.000  00 

Amount  of  net  earnings  applicable  to  and  de- 
clared as  dividends: 
Four   per   cent,    on    preferred 

stock  ..  $908.036  00 

Three    per  cent,    on   common 

stock  743.377  50 

1,651.413  50 

2,071.273  50 


Balance  transferred  to  credit  of  Profit  and  Loss  for  the  year  1903  $354,467  69 
Deduct  Extraordinary  Expenditure?  in  revising  grades  and  align- 
ment,  and   ether   outlay   not    properly   chargeable   to   capital 

account        347,350  76 

Balance ?7.116  93 

Add  amount  realised  in  settlement  of  old  accounts  ..        ..  3.205  96 

Add  amount  to  credit  of  profit  and  loss.  December  31st,  1902    . .  3,696.512  55 


Balance  to  eredit  of  profit  and  loss.  December  31st,  1903  ..  $3,706,835  44 

CAPITAL  STOCK  AND  FUNDED  DEBT. 

Under  resolutions  of  the  Board  of  Directors  of  October  28th,  1903,  an  allot- 
ment of  Preferred  Stock  was  made  at  par  to  the  shareholders  of  the  Pittsburgh, 
Cincinnati.  Chicago,  and  St  Louis  Railway  Company  to  the  amount  of  10  per 
cent,  of  their  respective  holdings  on  December  1st.  1903.  In  pursuance  of  this 
action  $4,750,000  of  Preferred  Stock  was  issued,  and  this  increase  appears  on 
the  balance-sheet  of  that  Company.  The  proceeds  of  this  issue  were  applied 
toward  the  payment  of  construction  expenditures  and  the  purchase  of  additional 
real  estate  and  equipment. 

In  order  to  meet  the  further  expenditures  that  will  be  required  upon  its  lines, 
from  time  to  time,  in  the  construction  of  double  tracks,  the  increase  of  terminal 
yards,  shops,  and  other  facilities,  and  the  elevation  of  its  track  in  Chicago  made 
necessary  by  municipal  legislation,  the  creation  of  Series  "  F  "  of  its  Consolidated 
Mortgage  bonds  has  been  authorised  in  the  sum  of  $10,000,000.  bearing  interest 
at  4  per  cent.,  and  running  for  fifty  years  from  December  1st,  1903;  and  of  this 
series  $2  000,000  have  been  Issued. 

The  amount  of  Capital  Expenditures  during  the  year  on  the  Lines  west  of 
Pittsburgh  for  construction,  equipment,  and  real  estate  was  $16,222,651.38. 

These  Lines,  as  will  appear  from  their  income  accounts  and  traffic  statistics, 
handled  a  largely-increased  volume  of  business,  and  were  obliged  to  make 
extensive  permanent  improvements  and  add  materially  to  their  motive  power 
and  oquipment.  Upon  the  leased  lines  of  the  Pennsylvania  Company,  and, 
notably,  the  Pittsburg.  Fort  Wayne,  and  Chicago  and  Cleveland  and  Pittsburgh 
Railroads,  exceptional  expenditures  were  necessary  in  the  elevation  of  tracks 
for  the  purpose  of  eliminating  grade  crossings  in  cities,  in  the  revision  of  grades 
and  alignment,  the  construction  oi  second,  third,  and  fourth  tracks  and  sidings, 
the  improvement  and  extension  of  yards,  shops,  and  other  terminal  facilities, 
and  in  the  construction  of  branches  for  tbe  development  of  trafQc.  Upon  the 
South-Western  system  tbe  same  conditions  existed,  and  the  most  liberal  outlay 
was  requisite  to  enable  your  roads  west  of  Pittsburgh  to  meet  the  demands  upon 
them.  In  order  to  reimburse  the  advances  made  by  your  Company  to  the  Penn- 
sylvania Company  for  these  and  other  corporate  purposes,  aggregating  about 
$32,000  000,  and  to  put  it  in  funds  to  complete  the  important  work  now  under 
progress  on  its  systeji,  that  Company  has  arranged  for  an  issue  of  eighteen 
months  4^2  per  cent,  collateral  obligations  guaranteed  by  your  Company  to  the 
amount  of  fifty  million»  of  dollars. 

Tbe  number  of  tons  of  freight  moved  on  the  lines  west  of  Pittsburgh  was 
109.512,935,  an  increase  of  4  967,890.  The  number  of  passengers  carried  was 
27,257,058.  an  increase  of  1,847,380. 

The  gross  earnings  of  all  lines  east  and  west  of  Pittsburgh  for  the  year  1903 
v.ere  $242  517.757.85,  operating  expenses  $175,379,437.81,  and  net  earnings 
$67,133,320.04.  an  increase  in  gross  earnings,  compared  with  1902.  of  $22,438,527.56. 
and  a  decrease  in  net  earnings  of  $401,191.42.  There  were  293.120,398  tons  of 
freight  moved,  being  an  inrrea.^e  of  25,607,519  tons,  and  123,632,203  passengers 
carried,  an  Increase  of  7,783,362. 


GENERAL  REMARKS. 

In  addition  to  the  issue  of  capital  stock  already  noted  as  growing  out  of  the 
conversion  of  a  large  portion  of  your  outstanding  3V2  per  cent.  Convertible 
Bonds  bearing  date  November  1st,  1902,  a  further  issue  was  made  under  th« 
authority  given  by  the  Shareholders  at  tbe  last  annual  meeting,  and  in  pursu- 
ance of  resolutions  of  the  Board  of  Directors  of  March  25th,  1903.  Under  theF« 
resolutions  and  for  the  purpose  of  providing  the  capital  for  the  large  construr- 
tion  and  equipment  expenditures,  the  necessity  for  which  was  fully  explained 
in  the  last  annual  report,  the  privilege  was  given  to  the  stockholders  to  sub- 
scribe at  360  per  share  for  one-third  of  their  holdings  on  May  9th.  1903,  the 
payments  to  be  made  in  three  instalments  between  June  15th,  1903,  and  June 
25th.  1904.  A  further  option  was  also  given  to  the  subscribers  to  pay  for  th« 
stock  so  allotted  in  one  or  two  payments.  Under  the  terms  of  this  allotment, 
which  provided  for  an  issue  of  $75,094,750.  $70,249,550  of  the  stock  have  been 
subscribed  and  paid  for  in  full,  and  the  balance  due  on  the  remainder  i» 
payable  June  25th,  1904. 

Through  the  funds  thus  secured,  your  Company  was  able  to  prosecute 
vigorously  during  the  year  the  construction  of  new  lines  and  branches,  the 
extension  of  its  four-track  system,  the  establishment  of  additional  freight  yards 
and  the  further  revision  and  improvement  of  the  grades  of  your  existing  lines, 
and  also  to  acquire  a  large  amount  of  additional  motive  power  and  equipment. 
The  pressing  necessity  for  the  expenditures  referred  to  was  clearly  demonstrated 
by  the  operations  of  the  past  year.  For.  while  there  was  an  improvement  in 
the  movement  of  traffic  over  that  of  1902.  it  was  far  from  satisfactory.  The 
facilities  throughout  tbe  whole  system  were  constantly  overtaxed,  and  thi-s 
brought  about  not  only  undue  expense  in  the  handling  of  the  freight,  but 
also  the  diversion  of  a  large  amount  of  tonnage  to  other  lines.  The  con- 
ditions most  favourable  to  an  economical  movement  of  trafljc  existed  in  1899. 
when,  although  the  volume  of  busine-ss  upon  the  line  between  New  York  and 
Pittsburgh  was  larger  than  in  any  preceding  year,  and  19  per  cent,  in  exces.-, 
of  that  of  1893,  the  facilities  though  not  overtaxed  were  yet  fully  employed. 
As  a  result,  the  records  show  that  the  cost  per  ton  mile  was  the  lowest  in 
the  experience  of  the  Company,  having  been  less  than  ZVz  mills.  But  with  the 
continued  increase  in  tonnago  since  1899,  it  has  become  evident  that  the  limit 
of  your  capacity  for  regular  and  economical  movement  was  then  reached,  and 
that  largely  increased  facilities  mu.st  be  provided.  In  1903  there  is  an  in- 
crease of  31  per  cent,  over  the  tonnage  of  1899.  and  while  cars  and  locomotives 
can  generally  be  procured  with  reasonable  promptness,  considerable  time  is  re- 
quired to  build  tracks,  yards,  shops,  and  other  terminal  facilities.  Pending 
the  completion  of  these  additional  facilities,  the  congested  condition  of  your 
system  has  brought  about  a  large  increase  in  the  ton-mile  cost,  which  for  lOOJ 
was  25  per  cent,  greater  than  that  for  1899.  While  the  greater  portion  of  this 
increase  Is  due  to  the  advance  in  the  rate  of  wages  and  the  prices  of  fuel  and 
materials,  the  remainder  can  only  be  attributed  to  the  overtaxing  of  your 
present  facilities,  and  to  the  detention  and  loss  directly  resulting  therefrom. 

It  is  only  by  bringing  your  facilities  to  the  proper  standard  that  an  easy 
rnd  steady  flow  of  traffic  can  be  assured  and  the  minimum  cost  of  movement 
attained,  and  it  is  to  this  end  that  the  large  expenditures  of  the  last  two 
years  have  been  mainly  directed.  The  greater  portion  of  tbe  work  referred  to 
will  be  completed  during  the  present  year,  and  a  brief  statement  of  its 
present  condition  is  herewith  subt  itted. 

The  Brilliant  Branch,  the  new  four-track  connection  between  the  Main  Line 
at  East  Liberty.  Pittsburgh,  and  the  Allegheny  Valley  and  Western  Pennsyl- 
vania Divisions,  will  be  open  for  service  in  the  early  part  of  the  year,  thus 
leaving  tbe  tracks  of  those  two  roads  west  of  the  junctions  exclusively  for  the 
movement  of  freight;  while  the  Port  Perry  Branch,  connecting  with  the  Pitts- 
burgh, Virginia  and  Charleston  Railway  near  Thomson,  has  been  practically 
rebuilt  and  a  western  connection  constructed  between  that  branch  and  the 
Main  Line  at  Brinion.  Large  expenditures  have  been  made  upon  the  Thomson. 
Ormsby  and  Clairton  Yards  on  the  Pittsburgh,  Virginia  and  Charleston  Rail- 
way, on  its  new  four-track  low  grade  line  through  South  Pittsburgh,  .in  the 
construction  of  additional  storage  and  running  tracks  and  sidings,  and  In  the 
revision  of  the  line  of  its  Redstone  Branch.  These  improvements  will  largely 
subserve  the  local  industries  of  Pittsburgh,  and  greatly  facilitate  the  move- 
ment of  through  traffic  around  that  city  and  its  interchange  between  your 
eastern  and  western  systems,  by  avoiding  the  delays  inseparable  from  its  passage 
through  Pittsburgh. 

On  the  Pittsburgh  Division,  the  four-track  system  was  completed  between 
Larimer  and  Stewart,  Latrobe  and  Beatty.  and  Sammerhill  and  South  Fork, 
as  also  the  elevation  through  Latrobe.  while  between  Latrobe  and  Derry, 
Blairsville  Intersection  and  Bolivar,  South  Fork  and  Viaduct,  and  Lilly  and 
Portage,  the  work  has  so  far  progressed  that  it  will  be  ready  for  service  in  the 
early    part    of    the    year. 

On  the  Western  Pennsylvania  Division  a  large  amount  of  work  was  done  in 
the  construction  of  double  track  and  reduction  of  grades  between  Bolivar  Junc- 
tion and  Blairsville.  and  Salina  and  West  Apollo,  and  in  the  revision  of  line 
and  increase  of  facilities  at  other  points. 

The  construction  of  the  new  double-track  line  about  fifty  mllee  in  length  via 
the  New  Portage  Railroad  and  the  Petersburg  Branch,  between  the  summit  of 
the  Allegheny  Mouiitains  and  the  Main  Line  at  Petersburg  in  the  Juniata 
Valley,  and  which  forms  an  alternate  route  between  those  points  for  the  move- 
ment of  coal  and  other  heavy  traffic,  is  completed  with  the  exception  of  the 
double  tracking  of  about  six  miles  of  the  Petersburg  branch,  at  a  point  where  a 
revision  of  the  location  will  be  necessary  in  the  future.  The  classification  yard 
at  Hollidaysburg  on  this  line  is  under  construction,  as  also  the  engine  house  and 
other  necessary  facilities  at  that  place.  The  work  on  the  single-track  west- 
bound tunnel  at  Gallitzin  is  about  two-thirds  finished. 

The  west-bound  gravity  yard  at  Altoona,  the  purpose  of  which  was  explained 
in  the  la£t  report,  has  been  in  full  operation  since  May  llth  last,  and  Is  materially 
expediting  the  movement  of  traffic  and  justifying  the  expenditures  thereon. 
Large  expenditures  have  also  been  made  in  the  extension  of  the  Juniata  Shops 
at  Altoona,  and  on  the  new  repair  shops  at  Blair  Furnace,  which  are  urgently 
needed  for  the  proper  maintenance  of  your  motive  power  and  equipment. 

On  the  Middle  Division,  the  work  on  the  four-track  system  was  practically 
completed  between  a  point  near  Newport  and  a  point  a  mile  west  of  Millers- 
town.  A  large  outlay  was  also  made  on  the  new  Line  through  Newport  and 
on  the  four-track  system  between  Newport  and  Trimmers  Rock,  so  that  there 
remain  but  about  fifteen  miles  of  this  system  to  be  completed  between  Harrisburg 
and  a  connection  with  the  Petersburg  Branch  already  referred  to.  The  improve- 
ment of  the  Harrisburg  station  was  completed  and  the  freight  yards  west  of  that 
city  further  extended. 

The  most  important  undertaking  now  under  way  is  the  construction  of  the 
Fairview  Yard  above  Harrisburg,  on  the  west  side  of  the  Susquehanna  River, 
for  the  joint  use  of  your  line  and  the  Northern  Centra!  Railway,  the  four- 
tracking  by  that  Company  of  its  line  between  Fairview  and  York  Haven,  and 
the  building,  by  your  Company  of  the  new  line  between  York  Haven  and  Paoli 
on  your  Main  Line.  As  already  explained  in  the  last  report,  this  will  bs 
specially  devoted  to  the  movement  of  the  coal  and  other  heavy  east-bound  traffic. 
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Our  Savings    Banks  and  Their 
Deficits. 

To  have  a  debate  in  the  House  of  Commons  on  the 
deficiency  of  the  Savings  Banks  without  a  single  word 
uttered  about  the  now  ghastly  shortage  in  their  assets 
is  surely  a  most  remarkable  incident.  Yet  that  it  what 
took  place  in  the  House  of  Commons  on  Tuesday.  A 
vote  was  then  tabled  for  a  supplementary  estimate  of 
;^  197,677  to  make  good  deficiencies  on  the  income 
accounts  of  the  funds  for  trustee  savings  banks,  friendly 
societies,  and  Post  Oflice  savings  banks,  and  a  long 
discussion  ensued,  in  the  course  of  which  the  Chancellor 
of  the  Exchequer,  Mr.  Austen  Chamberlain,  delivered 
a  most  interesting  and  instructive  speech,  quite  the 
best  thing  he  has  done  thus  far,  full  of  admissions,  too, 
of  the  highest  significance  in  relation  to  the  finances 
of  the  country.  The  deficiency  on  current  income  and 
outgo  has  arisen  from  the  exercise  of  that  sort  of 
vicarious  benevolence  which  is  always  expensive.  The 
general  taxpayer  is  asked  to  find  the  difference  between 
the  excessive  interest  of  late  years  allowed  on  deposits 
and  the  interest  received  on  the  money  invested.  One 
would  think  that  the  simplest  remedy  would  be,  as  Sir 
Michael  Hicks-Beach  proposed  and  intended,  to  cut 
down  the  interest  allowed  to  depositors  to  a  figure  that 
would  wipe  this  deficit  out,  were  it  even  down  to  ij 
or  i^  per  cent,  for  a  few  years;  but  no,  the  philan- 
thropists at  other  people's  expense  will  never  hear  of 
this  remedy.  Interest  must  be  kept  up  so  that  "  the 
poor  "  may  be  beguiled  to  save  for  behoof  of  the 
National  Debt,  although  the  bulk  of  the  deposits,  as 
Mr.  Austen  Chamberlain  candidly  admitted,  probably 
do  not  come  from  the  said  poor  at  all.  Certainly  the 
fig-ures  of  increases  in  deposits  seem  to  back  up  this 


view,  for  the  growth  has  been  wretched  in  the  past 
year,  much  less  than  the  sum  added  as  accrued  interest. 

This  means  eitiier  that  the  middle  and  upper  classes, 
who  use  the  Post  Office  when  money  is  very  cheap 
elsewhere,  have  withdrawn  their  savings  to  invest  them 
with  other  banks  or  in  public  securities  at  higher  rates 
of  interest,  or  that  hard  times  are  compelling  people 
to  spend  all  they  earn  and  more.  Probably  the  former 
is  the  main  cause  of  the  decline  in  increment.  At  any 
rate  last  year  trustee  savings  banks  deposits  increased 
by  only  ;£,93)749  ^"'^  '^he  Post  Oflfice  savings  banks  by 
no  more  than  ;£,'!, 394, 912,  whereas  what  insurance 
people  would  call  the  "  expectation  "  was  that  trustee 
banks  would  show  an  increase  of  ;^643,585  and  Post 
Office  banks  one  of  ;^'4,2i2,i72.  In  reality  deposits 
are  falling  off  and  we  may  be  within  measurable  dis- 
tance of  a  time  when  the  various  banks  will  have  to  sell 
securities  in  order  to  meet  withdrawals.  What  then 
is  the  use  of  telling  us,  as  the  Chancellor  of  the  Ex- 
chequer did,  that  thanks  to  the  low  price  of  Consols, 
which  he  thinks  is  likely  to  last  for  another  half-dozen 
years,  much  of  the  current  account  deficiency  now 
shown  and  of  the  anticipated  deficiency  in  the  imme- 
diate future  will  be  wiped  out.  Indeed  he  calculates, 
or  has  been  told  to  say,  that  by  1908  the  banks  will 
have  rounded  the  corner  and  the  deficit  be  turned  into 
a  surplus  of  ;^3,ooo.  Note  how  this  is  based  on  the 
assumption  that  Consols  will  yield  3  per  cent,  or  that 
the  average  price,  in  other  words,  is  expected  to  stand 
about  83. 

This  reasoning  is  triviality  of  the  most  perfect  kind, 
for  what  the  Government  and  the  country  have  to  look 
to  with  the  most  earnest  solicitude  is  the  means  of 
making  good  the  yawning  deficiency  uf>on  capital 
account.  We  have  hammered  at  this  point  for  years 
now,  denouncing  the  misleading  fashion  in  which  the 
balance-sheets  of  these  savings  banks  are  drawn  up, 
and  pointing  out  that  every  year  since  the  war  began 
the  deficiency  on  capital  account  has  yawned  wider 
and  wider.  What  the  figure  was  at  the  end  of  the  past 
year  we  do  not  yet  know,  because  the  Post  Oflice 
savings  bank  authorities  decline  to  let  the  nation  into 
the  secret  until  quite  late  in  the  succeeding  year.  We 
shall  perhaps  get  the  figures  after  Parliament  rises, 
so  that  there  may  be  no  immediate  chance  of  awakening 
the  country  to  its  danger  in  this  quarter.  At  a  mode- 
rate estimate,  however,  the  book  loss  of  capital  is  at 
least  ;^io,ooo,ooo,  and  may  be  ;^i 2,000,000.  How- 
is  this  going  to  be  met?  What  will  be  the  result  to  the 
nation  should  the  present  small  increment  of  deposits 
give  place  to  steady  and  increasing  withdrawals?  How 
will  the  deficiency  be  made  good  should  stock  required 
to  meet  demands  have  to  be  sold  at  85  or  under  that 
a  few  years  ago  was  taken  into  the  balance-sheet  at  112 
— and  that  may  have  cost  from  105  to  112 — in  order  to 
show  a  staggering  book  surplus?  This  is  the  real 
point  to  raise,  a  point  of  most  immediate  and  threaten- 
ing impcrt  to  the  general  body  of  taxpayers.  We  quite 
admit  that  interest  ought  to  be  reduced,  and  rigorously 
reduced,  so  that  the  current  income  and  outgo  shall 
close  each  year  with  a  balance  on  the  right  side,  but 
the  capital  account  must  be  first  adjusted,  because  until 
provision  is  made  for  the  ghastly  book  deficiency  it 
would  be  dangerous  in  a  high  degree  to  public  credit 
were  the  rate  of  interest  reduced  to  a  common-sense 
figure.  Such  reduction  would  immediatelv  stimulate 
w-ithdrnwals  and  force  the  banks  and  friendly  societies 
to  sell  securities.  Then  collapse  would  come. 
This  danger  is  the  true  reason  for  maintain- 
ing^ the  rate   of   interest    at    a    height  which  means 
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a  dead  loss  to  the  taxpayer,  involuntary  and  compulsory 
philanthropist  that  he  is,  on  an  unknown  proportion  of 
the  total  securities  held.  But  is  not  the  ordering  of 
our  financial  affairs  a  fearful  and  wonderful  thing- .-' 

Since  the  above  was  written  an  important  deliverance 
on  the  Savings  Bank  deficits  has  been  published  in  the 
Morning  Leader,  from  the  pen  of  Mr.  Alfred  Marks,  a 
very  capable  authority. 


The     Chinese     ''Slavery"    Ordinance. 

We  stick  to  the  word  in  spite  of  Lord  Milner's  pro- 
tests, because  if  a  human  being  is  compelled  to  work 
under  the  imprisoned  conditions  to  which  the  Chinese 
coolie  is  to  be  subjected  on  the  Rand  he  cannot  in  any 
sense  be  described  as  free.  But  our  objection  to  the 
infliction  of  this  class  of  labourer  upon  tne  Transvaal, 
and  therefore  upon  South  Africa,  has  all  along  been 
based  on  sometning  much  more  important  than  even 
the  temporary  bondage  to  which  the  outcast  and 
abandoned  wretch  must  submit.  We  have  opposed  this 
policy  that  the  Rand  bosses — those  intriguing,  share 
multiplying,  market  manipulating  mushroom  capitalists 
by  wliom  this  country  was  dragged  into  a  costly  and 
infamous  war — have  imposed  upon  us  and  upon  South 
Africa  because  it  is  in  the  widest  and  wisest  sense 
anti-imperial.  If  any  good  is  ever  to  come  to  us  from 
the  annexation  of  the  two  independent  South  African 
Republics  it  can  only  be  by  consulting  the  interests, 
wishes  and  requirements  of  their  inhabitants,  white  and 
black,  by  just  and  liberal  treatment,  by  the  encourage- 
ment of  white  settlers,  and  by  strictly  economical  ad- 
ministration. Had  we  desired  to  reconcile  the  various 
elements  within  the  torn  and  bleeding  countries,  instead 
of  importing  yellow  labour  to  displace  both  whites  and 
blacks  we  would  have  striven  to  secure  such  a  large 
share  of  the  profits  arising  from  gold  mining  as  would 
have  spread  prosperity  through  our  new  possessions, 
and  everything  tending  to  maintain  friction  between 
governor  and  governed  should  have  been  carefully  re- 
moved. Instead  of  that  mismanagement,  corruption 
and  incompetence  have  gone  from  bad  to  worse, 
until  the  permanent  inhabitants  of  the  terri- 
tories are  on  the  verge  of  despair.  At  the 
bidding  of  the  mine  share  potentates  the  good  name 
of  England,  her  fair  reputation  for  justice  and  honour- 
able dealing  has  been  besmirched  until  her  right- 
minded  citizens  begin  to  be  unable  to  recognise  their 
country  any  more,  to  doubt  whether  the  goodness 
ascribed  to  her  is  not  a  myth  and  a  fruit  of  nauseous 
hypocrisy. 

Lord  Milner,  in  the  latest  of  his  numerous  harangues 
on  this  and  other  subjects  interesting  to  his  masters, 
was  good  enough  to  declare  last  week  his  readiness  to 
"  stake  his  reputation  that   for  every   10,000  coloured 
labourers  10,000  whites,  including  women  and  children 
would  be  added  to  the  population  within  three  years." 
It   cannot    honestly    be    said  that  his  lordship  staked 
much,  in  the  light  of  his  past  prophetisings  and  bla- 
tancies,  but  this  assertion  deserves  to  be  put  on  record 
because  we  believe  it  to  be  more  than  usually  contrary 
to  probability.     The  openly  acknowledged  object  of  the 
leading  mine  share  manufacturing  firms   in  Johannes- 
burg is  to  drive  out  the  whites,  to  prevent  the  growth 
of  a   population  in  the   annexed   territories  capable  of 
standing  up  for  its  rights  as  freemen,  and  we  are  fully 
assured  that  the  importation  of  Chinese  will  have  just 
this   effect.      Destitution  amongst   the   white,    and  the 
Mack,   population  of  the  Transvaal  and    neighbouring 
territories  is  bound  to  increase,  and  discontent  as  well, 
all  tending  either  to  depopulation  or  rebellion.       Not 
only  so,  but  the  results  expected  from  the  cheap  Chinese 
labour  will  not  come  to  fruition,  because  Ah  Sin  will 
not  "be  cheap.     The  policy  is  a  wrong  one  all  through, 
concocted  by  market  plotters,  than  whom  there  are  no 
greater  fools  living,   and  it  will  bear  the  fruits  of  its 
iniquity,    of  that   the   mine  shareholder   may   be   quite 
sure.     All  the  talk  and  writing  indulged  in  to  support 
the  policy  of  the  mine  share  potentates  and  company 
creators  is  wide    of    the    mark,  most  of    it    cynically 
insincere,    and  we  believe  that  before   twelve  months 


are  over  every  mine  shareholder,  and  the  bosses  them- 
selves, will  be  lamenting  the  day  when  they  adopted 
this  suicidal  device  for  creating  a  boom. 

This  is  our  firm  conviction,  and  surely  the  history 
of  the  past  five  years  has  done  considerably  more  to 
justify  our  view  of  the  trend  and  harvest  of  events 
than  anything  Lord  Milner  has  ever  put  the  seal  of  his 
magnificence  to.  Would  it  not  have  been  better  to 
have  followed  the  advice  of  the  minority  in  this  country, 
a  minority  of  which  this  little  newspaper  was  one,  and 
to  have  avoided  that  war  with  its  enormous  cost,  its 
harrowing  loss  of  life,  its  cruelty  and  devastation,  its 
legacy  of  crushing  debt,  and  of  post-war  military 
expenditure  for  the  African  garrison,  as  well  as  liabili- 
ties for  debts  imposed  without  their  consent  upon  the 
annexed  populations,  and  to  have  allowed  the  mining 
interests  to  continue  under  Boer  rule?  How  many 
millions  in  pocket  would  the  eager-for-war  shareholders 
have  been  to-day  had  they  taken  the  advice  of  that 
minority  which  alone  in  this  country  fought  continu- 
ously, undismayed  by  the  fury  of  the  mob,  by  the  boy- 
cott and  the  knife  of  the  moral  assassin,  for  their  true 
interests  and  the  true  interests  of  the  empire  ?  Not  ten 
millions  or  fifty  but  hundreds. 

It  is  empire  disruption  which  these  mine  bosses  aimed 
at,  and  could  we  expect  anything  else  from  the  character 
and  origin  of  the  great  majority  of  them  ?  How  South 
Africa  "takes  this  latest  move  of  theirs — a  move  not 
prompted  by  a  genuine  desire  to  further  mine  share- 
holders' interests,  but  only  by  a  determination  to 
galvanise  the  share  markets  into  an  activity  which  may 
enable  them  to  unload  the  millions  upon  millions  of 
shares  they  have  created  and  cannot  now  sell — can  be 
estimated  by  the  following  extracts  from  a  letter  sent 
to  Miss  Emily  Hobhouse  by  Mr.  C.  J.  Smuts,  the 
eminent  Pretoria  lawyer  and  well  known  Boer  general. 
It  is  one  of  the  saddest  and  also  one  of  the  weightiest 
letters  we  have  ever  read,  and  mine  shareholders  in 
their  own  interests  might  take  note  of  its  tone,  of  the 
spirit  of  despair  which  the  domination  of  a  clique  of 
cosmopolite  mine  share  jugglers  are  doing  their  best 
to  instil  into  every  free  soul  throughout  South  Africa. 
Can  we  afford  to  drive  these,  our  white  fellow  subjects, 
but  yesterday  our  valiant  foes,  to  despair?  Is  it  pru- 
dent? Will  it  pay?  Nay,  even  on  that  vulgar  footing, 
a  full  purse,  may  it  not  be  wisdom  to  take  note  of  what 
Mr.  Smuts  says  about  the  quality  of  the  bulk  of  the 
"  mines  "  these  gentry  hope  to  sell  to  you  by  the  magic 
of  Chinese  cheap  labour?  And  surely  the  writer  of  a 
letter  like  this  is  the  strangest  of  "  rebels,"  a  man 
longing  and  hoping  that  England  may  yet  even  at  the 
eleventh  hour  arise  and  vindicate  her  good  name. 

I  came  back  from  the  Cape  only  towards  the  end  of  January, 
and  set  to  work  at  once  to  have  our  position  with  regard  to  the 
Asiatic  question  rendered  perfectly  clear.  Our  note  to  the 
Secretary  for  the  Colonies  was  the  result.  I  do  not  know  whether 
it  has  done  any  good  in  England.  It,  however,  served  to  clear 
the  air  here,  as  all  sorts  of  reports  were  about  to  the  effect  that  we 
were  "  neutral "  in  this  fight.  I  saw  in  a  cable,  too,  that  Lord 
Milner  had  represented  the  majority  of  the  Boers  as  in  favour 
of  Chinese,  or  at  any  rate  as  quite  apathetic.  That  a  large  pro- 
portion of  the  Boers  are  apathetic  is  no  doubt  true,  but  these 
are  the  people  who  have  lost  all  hope  and  heart,  who  are  prepared 
to  see  this  Government  do  anything  in  the  Transvaal,  who  see 
that  the  course  of  the  administration  is,  in  spite  of  all  warnings 
and  remonstrances,  directed  towards  rnin  and  disaster.  Naturally 
to  such  people  (and  I  sometimes  think  they  are  rights  the  im- 
portation of  Chinese  is  but  an  incident,  an  item  in  the  main  ac- 
count, which  is  being  rapidly  run  up  to  a  gigantic  amount.  But 
surely  such  apathy  ought  tc  give  Lord  Milner  even  greater  pangs 
than  the  fiercest  opposition.  For  beneath  this  apathy  there  burns 
in  the  Boer  mind  a  fierce  indignation  against  this  sacrilege  of 
Chinese  importation — this  spoliation  of  the  heritage  for  which  the 
generations  of  the  people  have  s.icrificed  their  all.  Often  when  I 
think  of  what  is  happening  now  all  over  South  Africa  my  mind 
stands  still— for  the  folly,  the  criminality  of  it  all  is  simply  incon- 
ceivable. The  spirit  of  South  Africa  is  crushed  by  the  disappoint- 
ments, the  ruin,  the  losses  of  the  past.  And  in  this  dire  distress, 
when  as  a  people  we  ought,  so  to  say,  to  be  in  hospital,  we  are 
turned  adrift. 

I  sometimes  ask  myself  whether  South  Africa  will  ever  rise 
again ;  whether  English  statesmen  will  ever  dare  to  be  liberal 
and  generous  in  South  Africa.  They,  however,  ouc;ht  to  know 
what  is  best  for  the  British  Empire.  An  awakening  will  come  some 
day,  but  I  am  afraid  it  may  come  too  late. 

You  must  not  blame  me  too  much  for  sitting  still  and  domg 
nothing.        There  is  a    strong  desire    in  me  and  m    us   all    to    do 
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something,  but  what?  There  seems  to  be  nothinR  in  common 
between  our  ideas  of  public  policy  and  those  of  the  authorities. 
We  think  that  government  must  be  for  the  greatest  good  of  the 
greatest  number ;  l/icy  think  that  the  mining  industry  must  be 
saved  at  all  costs.  .  .  .  These  people  have  never  loved  this 
country  or  felt  a  passion  for  it  in  any  shape  or  form.  South  Africa 
they  regard  with  unconcealed  contempt.  A  blacK  man's  country 
— good  enough  to  make  money  or  a  name  in,  but  not  good 
enough  to  be  born  or  to  die  in.  What  is  there  in  common  between 
such  people  and  the  Boers,  the  fibres  of  whose  very  soul  are  made 
of  this  despised  soil?  And  if  there  is  nothing  in  common,  how  can 
you  help  them  with  advice  or  otherwise?  Hence  I  prefer  to  «it 
still,  tp  water  my  orange  trees,  and  to  study  Kant's  critical 
philosophy,  until  in  the  whirligig  of  time  new  openings  for  doing 
good  offer  themselves.  Will  it  not  yet  be  with  this  South  Africa 
as  it  is  to-day  with  the  lirilish  population  on  the  Kand? 

To-day  they  are  imploringly  stretching  forth  their  hands  to  the 
Boers  to  save  them  from  the  consequences  of  their  evil  work  in 
the  past.  But  the  Boers,  like  Rachel's  children,  are  not.  Simi- 
larly I  see  the  day  coming  when  "  British "  South  Africa  will 
appeal  to  the  "  Dutch  "  to  save  them  from  the  consequence  of  their 
insane  policy  of  to-day,  and  I  fear — I  sometimes  fear  with  an 
agony  bitterer  than  death — that  the  "  Dutch  "  will  no  more  be  there 
to  save  them  or  South  Africa.  For  the  Dutch,  too,  are  being 
undermined  and  demoralised  by  disaster  and  despair,  and  God 
alone  knows  how  far  this  process  will  yet  be  allowed  to  go. 


Economic  and   Financial    Notes 
and  Correspondence. 


Chaos  in  the  Commons. 

It  is  terrible  to  think  of.  The  Government  looks  like 
going  out.  The  great  Joseph  is  hurrying  back  from 
ligypt,  cutting  short  his  two  months'  holiday,  and  all 
sorts  of  sinister  designs  are  ascribed  to  him,  not  merely 
by  his  enemies  but  by  his  own  faithful  followers  or 
dupes.  "  He  is  going  to  turn  the  Government  out," 
it  is  said,  and  make  an  appeal  to  the  country.  Also, 
it  is  said,  "  he  is  going  to  keep  the  Government  in  "  at 
all  costs,  and  try  once  again  to  galvanise  his  New 
.\rticle  Club  propaganda,  so  as  to  be  ready  for  an  elec- 
tion in  the  autumn.  Again,  it  is  declared  that  there 
will  be  no  dis.solution  this  year,  and  we  hope  this  last 
prediction  is  true.  It  would  be  nothing  short  of 
disastrous  for  the  Opposition  to  be  called  upon  to  as- 
sume oflfice  at  the  present  juncture.  In  no  sense  is  it 
ready,  and  far-seeing  statesmen  would  emphatically 
decline  the  responsibility  until  the  true  position  of  the 
country  and  of  our  finances  is  more  fully  disclosed. 
For  the  Liberal  Party,  a  very  mixed  party  as  it  is,  to 
come  into  power  under  Lord  Rosebery,  or  even  under 
tiie  more  consistent  and  less  mercurial  leadership  of  Lord 
Spencer  and  Sir  Henry  Campbell-Bannerman,  just 
when  the  harvest  of  Tory  maladministration  for  the 
past  ten  years  is  getting  ready  for  the  sickle,  would 
be  a  pure  calamity  from  many  points  of  view,  and  not 
least  from  the  impossibility  of  restoring  order  and 
sanity  in  our  finances  and  politics  until  some  of  those 
blunders  worse  than  crimes  have  come  to  full  fruition. 
Just  imagine  what  would  be  said  by  that  great  multitude 
whose  hopes  of  a  market  boom  in  Kaffirs  and  of  a  sale 
of  the  Chartered  Company's  territories  to  the  British 
taxpayer  at  a  handsome  price  rest  upon  the  importation 
of  compounded,  seven  days'  labour  a  week  and  no  holi- 
days Chinese.  A  Liberal  Government  could  not  permit 
that  mine  boss'  ordinance  to  be  carried  out.  There 
would  be  a  "  slump  "  on  all  stock  exchanges,  and  the 
howl  would  arise  that  "  a  great  industry  with  a 
prosperous  future  "  had  been  wrecked  by  the  Radicals. 
To  attempt  to  withdraw  or  reduce  the  South  African 
garrison  so  as  to  lighten  our  burdens  and  to  substitute 
free  institutions  in  the  annexed  Republics  for  the  present 
irresponsible  bureaucratic  sway  under  the  command  of 
the  mine-share  wizards  would  also  be  greeted  with  howls 
of  execration  by  multitudes  throughout  the  country,  one 
may  say  throughout  Europe.  This  would  ne\er  do, 
■ind  domestic  affairs  are  equally  tangled.  To  cut  down 
rxpenditure  as  with  a  bill  hook  is  imperative,  but  the 
nation  has  not  yet  suffered  enough  to  be  fully  con- 
vinced of  this  necessity,  and  the  backing  a  reforming 
and  economical  government  would  receive  in  making 
the  attempt  is  certain  to  be  half-hearted.  No,  no, 
we  do  not  want  a  dissolution  vet;  let  Mr.  Balfour  stick 


to  olKce  no  matter  how  much  he  may  have  to  change 
his  pawns  on  the  various  stools.  It  is  fitting  that  tnose 
who  have  sown  the  wind  should  reap  the  whirlwind. 

Those  Transvaal  Railways. 
Another  hollow  debate  also  took  place  in  the  House 
on  Tuesday  with  reference  to  that  huge  demand  made 
upon  the  British  tax-payer  or  loan  furnisher,  for  money 
spent  upon  the  railways  of  the  two  annexed  South  Afii 
can   republics.       The  supplementary  vote   for  such  is 
;^900,c)oo,   and  altogether  ^'i, 250,000  will  have  been 
spent  in  restoring  tnese  railways  in  the  current  fiscal 
year.       The  ;^'900,ooo    was   ' '  spent  in  cash  "on    the 
full  faith  of  that  promised   "  war  contribution  loan  " 
which  could    not  be   floated,  and  now  the   question  is 
ought  this  money  to  be  treated  as  a  debt  due  by  the 
Transvaal  or  not?     The  Government  says  it  is  a  debt, 
but  that  it  cannot  now  be  recovered — loan  not  vend- 
able  because   "  there  ain't  nothin'   hangin'  to   it,"  as 
one  of  the  underwriting  battalion  remarked  to  us.  But 
Lord  Milner,  speaking  for  his  masters,  says  "  nothing 
of   the  kind,    we    have    a  counterclaim     against    you 
Britishers,   and   we  do  not  means    to    recognise     this 
obligation  at  all.     Your  troops  destroyed  the  railways, 
therefore  you  must  make  them  good  and  be  hanged  to 
you."     That,  in  colloquial  style,  is  the  attitude  of  the 
bumptious  satrap  and  his  over-lords.     But  we  must  keep 
up  the  fiction    of    a    claim,    said    Mr.    Ritchie.     The 
Government  ought  really  to  be  very  firm  in  maintaining 
that  this  claim  should  be  paid.     Really  this  surprises 
us,  for  Mr.  Ritchie  as  a  Scotchman  ought  to  be  familiar 
with  the  proverb  about  "  breeks  "  and  Highlandmen. 
The  Transvaal,  if  it  remains  under  its  present  control, 
will  never  be  in  a  position  to  pay  any  debts  whatever. 
The  whole  object  of  its  masters,  the  mine  share  magni- 
ficences, is  to  scoop  everything  out  of  it  in  furtherance 
of  market  booms  and  the  accumulation  of  still  more 
monstrous  fortunes.      Had   employment  been  given   to 
the  people  of  the  Transvaal,  had  they  squarely  got  even 
the  money  we  voted  to  them  to  set  them  on  their  feet 
again,  there  might  have  been  some  hope  that  in  course 
of  years  the  revenue  would  have  risen  to  a  point  enabling 
the  administration  to  pay  off  some  of  the  heavy  charges 
involved   by  the  war,   but  under  the  boss  regime  and 
the  administrative  skill  of  the  sons  of  Balliol  there  is 
no  hope  whatever  of  this  recuperation,  and  the  debt  of 
^35>ooo,ooo — ;^5,ooo,ooo    of    which  has    still    to   be 
issued — guaranteed    by  this   country  is  itself   in  peril. 
Why  cannot  people  take  a  common-sense  view  of  this 
business   and  try  to  consider  how  we  at  home  should 
stand  were  an  overmastering  outside  power  to  treat  us 
as  the  mine  bosses  are  treating  the  Transvaal.       Sup- 
posing this  country  were  in  the  hands  of  a  continental 
master,  and  that  under  his  shield  a  group  of  aliens  had 
not  only  laid  hold  of  all  our  coal  and  iron  mines  but 
brought  in  workmen  from  abroad  under  contract  at  low 
wages  to  extract  the  minerals,  and  that  the  whole  of 
the  profits  of  this  industry,  together  with  the  great  bulk 
of  the  wages  were  taken  out  of  the  country  to  be  spent 
abroad,  do  you  think  we  should   prosper  and  be  in  a 
position    to  meet   any  claims    brought   against  us    for 
damages,   or  repairs  or  anything  else?     What   would 
be  bad  for  us  must  be  bad  for  the  Transvaal,  since  there 
is  no  essential  difference  between  the  gold  mining  in- 
dustry and  any  other  mining.     The  Transvaal  is  being 
hurried   into  hopeless  insolvency    by    the    system    of 
government  now  existing  there  and  by  the  policy  of  the 
cosmopolites    who  are   determined  that    the   whole   of 
the  mineral  wealth  of  the  country  shall  be  extracted  for 
their    benefit    and   theirs    alone.         But    keep    up  the 
"  claim  "  by    all    means.      It  will   serve    to  emphasise 
conclusions. 

Land  Valites. 
It  really  looks  as  if  land  values  will  have  to  pay 
something  towards  local  rates  before  long,  as  the 
second  reading  of  the  Land  Values  Assessment  and 
Rating  Bill  was  carried  in  the  Commons  by  a  majority 
of  sixtv-.seven.  It  is  true  there  mav  be  many  ch.nnges 
made  before  the  third  reading  is  safely  passed  and  the 
Lords    are  almost  certain    to  throw   out  the  measure 
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neck  and  crop  at  least  once,  but  this  will  only  mean 
delay,  as  the  reform  is  bound  to  come  in  the  end.  As 
dratted  the  Bill  is  excellent,  our  only  objection  to  it 
being  that  it  does  not  go  lar  enough,  though  this  is  a 
fault  easily  remedied  later.  As  eve.y^ne  knows,  the  idea 
is  to  make  land,  and  the  ground  landlord,  diiectly  bear 
part  of  the  burden  of  the  local  rates,  and  lor  this  pur- 
pose it  is  proposed  that  all  valuation  lists  on  wnich 
these  rates  are  based  shall  continue  a  separate  assess- 
ment of  the  land  values  of  rateable  premises  within  the 
area  rated.  Such  land  value  is  to  be  taken  to  be  an 
amount  equal  to  3  per  cent,  on  the  amount  for  which  the 
land,  apart  from  any  buildings  on  it,  could  be  sold 
by  a  willing  seller  to  a  willing  buyer.  But  why  only 
3  per  cent  '^  The  Royal  Commission  which  inquired 
into  the  question  recommended  four,  which  we  think 
ought  to  be  the  very  lowest  basis.  We  would  have 
preferred  five  or  six.  For  any  restrictions  on  the  use 
of  the  land  imposed  by  law,  or  by  a  deed  other  than  a 
lease  are  to  be  taken  into  consideration  when  making 
the  estimate,  and  therefore  3  per  cent,  only  leaves  a 
small  figure  to  work  on.  With  regard  to  the  payment 
of  the  tax,  the  occupier,  if  holding  under  a  lease  or 
agreement  made  after  the  Act  comes  into  force,  is  to 
be  allowed  to  deduct  the  rate,  or  so  much  of  it  as  he 
pays  from  his  rent,  but  this  is  not  to  apply  to  existing 
contracts  between  landlords  and  tenants.  Here  again 
we  think  the  Bill  too  lenient,  and  would  like  to  see  all 
tenants,  whatever  their  position  and  whenever  they 
entered  into  occupation,  equally  entitled  to  deduct  the 
rates  they  pay.  At  the  very  least  one-half  of  all  in- 
crements of  rates  should  be  paid  by  the  owner.  Should 
the  land  or  the  premises  thereon  be  unoccupied  the  per- 
son entitled  to  immediate  possession  thereof  is  the 
person  liable  for  the  rate. 

If  it  is  found  that  the  land  value  of  any  premises  ex- 
ceeds the  rateable  value  on  which  it  was  previously 
assessed,  the  latter  is  to  be  raised  to  the  level  of  the 
land  value.  This  will  prevent  the  owners  of  valuable 
land  ripe  for  building  which  has  been  left  idle,  or  on 
which  very  poor  buildings  have  been  allowed  to  stand 
in  order  to  avoid  paying  rates,  doing  the  same  trick 
in  the  case  of  the  rate  on  land  values.  For  since  the 
assessment  is  based  on  the  selling  price  of  the  land, 
the  adjoining  property  will  form  the  standard  of  com- 
parison upon  which  the  value  is  to  be  estimated.  To 
give  some  idea  of  the  difference  the  rating  of  land 
values  will  make,  it  may  be  mentioned  that  a  valuation 
on  the  lines  of  that  proposed  in  the  Bill  was  recently 
made  of  land  in  Finchley  under  the  auspices  of  the 
English  League  for  the  Taxation  of  Land  Values.  This 
on  a  moderate  calculation  showed  property  at  present 
worth  at  least  ;^2,ooo,ooo  which  escapes  paying  its 
shares  of  the  local  burdens,  and  if  assessed  would  re- 
duce the  rates  about  2S.  in  the  ^.  The  great  danger  is 
that  the  various  local  authorities,  once  they  get  hold 
of  this  new  source  of  revenue  may  launch  out  into  wild 
extravagances  and  forget  to  reduce  the  load  on  the 
landless  ratepayers'  backs.  Still  should  this  happen 
the  remedy  lies  with  these  ratepayers  themselves,  and 
if  they  do  not  use  it  the  blame  will  be  theirs.  But 
why  not  levy  all  rates  on  the  property  owners  at  the 
start,  leaving  him  to  collect  their  quotas  from  tenants  in 
their  degree? 

Fairbairn,  Lawson,  Combe,  Barbour. 
A  slight  recovery  occurred  in  this  companv's  profits 
during  1903  from  the  disastrous  record  made  in  the 
preceding  year,  but  it  seems  hopeless  to  expect  that 
the  promises  of  the  prospectus  will  ever  be  reached 
again,  and  unhappy  proprietors  must  become  resigned 
to  the  fact  that  they  have  thrown  in  their  lot  with  a 
most  uncertain  and  very  highly  capitalised  venture.  So 
dismal  have  been  the  recent  achievements  of  the  com- 
pany that  we  again  set  out  the  prospectus  statement 
of  profits  and  details  of  the  results  attained  since  the 
business,  which  consists  of  the  manufacture  of  machin- 
ery for  preparing  and  spinning  flax,  hemp,  and  jute, 
was  converted  into  a  public  company.  Commencing 
moderately  well,  the  undertaking  in  its  second  year 
caused  hopes  to  run  high  by  almost  fulfilling  the  pro- 


mises of  the  vendors,  but  in  the  following  twelve 
montns  there  was  a  terrible  debacle,  and  the  period  just 
closed  was  very  little  better.  For  the  ordinary  share- 
holders it  was  a  great  deal  worse,  because  a  year  ago 
the  directors  divided  over  ;£,22,ooo  more  than  was 
earned,  leaving  scarcely  a  penny  to  give  a  helping  hand 
to  the  accounts  about  to  be  analysed.  As  will  be  seen 
below  the  trading  revenue  was  about  ;6"9,ooo  better 
than  in  1902,  and  after  adding  other  revenue  and  de- 
ducting sundry  charges  the  net  balance  shows  an  im- 
provement of  ;^'8,6oo  to  ;62i,o75.  But  the  balance 
carried  forward  at  the  end  of  1902  was  only  ;£,"394 
against  ;^22,9i8  brought  in,  practically  every  available 
penny  being  used  in  order  to  appease  shareholders' 
natural  indignation  at  the  collapse  with  a  4  per  cent, 
dividend.  Therefore  the  sum  now  available  is  less 
by  nearly  ;^i4,ooo  at  ;^"2 1,469,  and  after  paying  the 
preference  dividend,  ordinary  proprietors  get  i  per  cent, 
only,  with  an  advance  to  ;^  1,469  in  the  amount  carried 
out.  Actually  they  should  not  receive  any  return  at 
all  because  the  reserve  fund  is  very  slender  at  _^27,ooo 
and  we  know  that  patents  and  goodwill  figure  in  the 
balance-sheet  at  something  very  near  ;^400,ooo.  That 
is  a  very  big  proportion  of  the  chief  item,  consisting  of 
the  mentioned  intangible  stuff,  together  with  proper- 
tieSj  buildings,  plant,  and  machinery  valued  altogether 
at  ;^'8i8,467.  Additions  for  the  year  were  /?6,932 
and  depreciation  allowance  was  ;^i4,i69,  the  latter 
about  3^  per  cent,  on  the  visible  assets.  Happily  the 
position  otherwise  looks  pretty  well.  Little  is  owing 
to  creditors,  only  ;^4 1,236  or  ;^i,840  more,  and  there 
is  a  good  array  of  liquid  assets.  Debtors,  although 
;^8,688  lower,  are  substantial  at  ;^i26, 128,  and  against 
a  decline  of  £.<^,i,b-]  to  ;^i9,945  in  bills  receivable,  cash 
is  up  about  ;{J'20,ooo  to  ^Qjfib'j.  The  reserve  fund  is 
invested  out  of  the  business,  but  the  depreciation  of 
;^2,300  on  the  securities  held  is  not  very  comforting, 
.^nd  the  directors'  explanation  for  it  all  is  "  that  there 
was  not  the  improvement  in  the  business  with  foreign 
countries  which  was  expected."  Why  is  it  that  the 
hated  foreigner  will  persist  in  buying  less  from  us  as 
soon  as  we  turn  our  businesses  into  public  companies? 

Profits  for  Five  Years  ended   December   31,  as  shown  in 
THE  Prospectus. 

1895.  1896.  1897.  1898.  1899. 

£'  £  £  £  £ 

44,617  96,159  4S.i;46*  115.897  106,022 

*  Year  of  the  Engineers'  strike. 

Profits  since  Incorporation.      Years  ended  December  31. 
1900.  1901.  1902.  1903. 

£  £  £  £ 

Profit  on  trading            ...     84,478         "5,151  3'-504  40,77o 

Other  revenue 395  355  2,255  ',427 


Amount  due  to  vendors... 

84.S73 
53.266 

115.506 

33.759 

42,203 

Administration,  etc. 

S.133 

6,820 

9,284 

9,128 

Debenture  interest 

3.'47 

12,000 

94,686 
732 

12,000 

12,000 

Net  balance 
Brought  forward 

23,327 

12,475 
22,918 

21,075 
394 

Preference  dividend 

23,327 
■      4.575 

95.418 
15,000 

35.393 
15,000 

21,469 
15.000 

Ordinary  dividend 
Reserve...           

.     11,020 

(7iP.c.) 

7,000 

37.50° 
(7ipc.) 
22,000 

20,000 
(4PC.) 

5,000 

(IP-C) 

Carried  forward 

732 

22,918 

393 

1,469 

23,327 


95-418 


35,393 


21,469 


Steel  Trust  Figures. 

Frankly,  we  do  not  believe  them  much,  neither  the 
statement  of  profits  or  reserves,  or  anything  else.  The 
full  facts  are  not  disclosed,  nor  the  hard  cash  separated 
from  the  accommodation  paper.  We  do  not  know  what 
is  allowed  for  depreciation,  and  cannot  tell  how  much 
of  the  alleged  gross  earnings  may  be  represented  by 
paper.  As  they  stand,  however,  the  totals  are  of  rather 
sinister  omen.  Gross  earnings  at  roughly  $536,573,000 
show  a  decrease  of  nearly  $23,937,000,  and  net  earnings 
at  $109,171,000  are  less  by  $24,138,000,  that  is  to  say, 
the  gross  and  net  income  fell  off  by  something  approach- 
ing   ;^5,ooo,ooo.       As     interest     disbursements    rose 
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$3>895,ooo,  and  as  depreciation  of  sorts  was  in- 
crcascU  by  $5)379,000  it  loilowcd  that  tlie  surplus  left, 
alter  meeting  tne  dividends  on  the  preferred  stock  and 
sundry  aistnoutions  on  tne  common  stock  fell  off  by 
nearly  $22,000,000,  but  there  is  still  an  undivided  proht 
of  ^00,097,000.  The  total  bonded  debt  of  the  Cor- 
poration seems  now  to  amount  to  about  ;£,'288,ooo,ooo, 
which  )s  probably  much  more  than  the  wnole  worth  of 
the  propel  tics.  Therefore,  we  do  not  look  for  an  early 
resumption  of  dividends  upon  the  common  stock,  rather 
is  it  p/obable  that  the  preferred  stock  will  before  long 
have  to  be  content  with  little  or  nothing  at  all,  for  the 
report  says  there  is  a  falling  off  in  orders,  and  that 
there  is  likely  to  be  a  large  diminution  in  the  net  profits 
realised  by  way  of  dividends  from  subsidiary  com- 
panies. Just  so,  it  is  a  "  sky-sciaper  "  affair  in  finance, 
built  with  shcddy  materials,  and  with  the  cracks  covered 
with  paper  or  filled  with  credit-juggler's  putty. 

Sir  Henry  Blake's  Answer  to  Mr.  Shewan. 

We  have  received  the  following  letter  from  the  Go- 
vernor of  Ceylon  in  reference  to  Mr.  Robert  Shewan 's 
criticism  upon  his  administration  of  Hong  Kong,  when 
Governor  of  that  Colony,  published  in  our  issue  of  P"eb- 
ruary  30  : — 

To  the  Editor  of  the  Investobs'   Review. 

Queen's   House,  Colombo, 

February  23,    :904. 

Sir, — I  have  only  to-day  seen  a  letter  in  your  issue  of  January  30 
by  Mr.  Robert  Shewan,  who  has  been  for  a  short  time  a  member 
of  the  Legislative  Council  of  Hong  Kong,  on  the  subject  of  my 
letter  to  ihe  Times  of  November  19  deaUng  witu  the  public  ser- 
vants of  Hong  Kong. 

I  do  not  care  to  enter  into  a  controversy  with  Mr.  Robert  Shewan 
on  the  general  question,  but  confine  myself  to  two  statements  made 
by  him.  The  first  is :  "  He  says  that  Professor  Simpson  visited 
the  colony  at  his  request,  but  he  forgets  to  add  that  this  was  forced 
upon  him,  and  thai  his  government  did  nothing  until  the  com- 
munity took  the  matter  in  hand  publicly,  and  appointed  a  com- 
mittee which  drew  up  and  forwarded  a  petition  to  (he  Home 
Government  for  inquiry,  resulting  in  Messrs.  Chadwick  and  Simp- 
son being  sent  out." 

There  was  no  public  meeting,  and  a  reference  to  the  Hong  Kong 
blue  book  containing  all  the  correspondence  will  show  that  my 
despatch  requesting  that  Messrs.  Chadwick  and  Simpson  should 
be  sent  out  had  been  forwarded  ten  days  before  the  petition 
mentioned  by  Mr.  Shewan  reached  the  Colonial  Secretary.  The 
other  statement  was  as  follows :  "  But  he  alloweu  himself  to  be 
fawned  upon  by  the  compradore  class  of  Chinese,  by  visiting  them 
and  their  concubines  he  appeared  to  sanction  sucli  relations,  and 
gave  offence  to  the  '  unco'  guid  '  in  the  colony."  Without  offering 
any  opinion  upon  Chinese  social  arrangements,  I  will  simply  say 
that  this  statement  is  equally  untrue. 

Mr.  Shewan  claims  to  represent  a  certain  class  of  Europeans 
who  resented  my  friendship  and  that  of  my  family  with  certain 
Chinese  gentlemen.  I  accept  him  as  the  representative,  and  feel 
compelled  10  explain  with  somewhat  brutal  frankness  that  in  com- 
parison the  Chinese  gentlemen  were,  in  cultivation,  habits,  and,  I 
may  add,  manners,  on  a  distinctly  higher  plane. 
I  am. 

Your  obedient  servant, 

Henry  A.  Blake. 

Mazawattee  Tea  Company. 

We  hope  the  check  to  this  company's  progress  re- 
vealed in  the  annual  report  just  issued  will  prove  quite 
temporary,  but  cannot  express  complete  satisfaction 
with  the  directors'  explanation  for  the  serious  decline 
in  the  past  year's  profits.  They  tell  us  that  the  volume 
of  business  has  been  fully  maintained,  but  revenue  fell 
away  severely  because  of  the  increased  demand  for 
low-priced  teas  coupled  with  higher  market  cost  of 
purchases.  That  seems  rather  an  inadequate  rea.son 
for  a  drop  in  income  of  well  over  ;^25,ooo,  and  we 
should  like  to  hear  if  any  losses  have  been  incurred  in 
connection  with  the  subsidiary  concern  known  as  the 
Mazawattee  Export  Company  formed  to  deal  with  the 
ooirpTny's  business  abroad.  This  question  suggests 
itself  because  of  a  rather  vague  statement  in  the  report 
concerning  the  afTnirs  outside  the  United  Kingdom. 
First,  we  may  mention  that  the  chairman  of  the  jjoard, 
^Tr.  Tolin  Lane  Den'^ham,  retired  some  time  ago  from 
his  position  ns  innnaging  director,  solelv  hecause  of  ill- 
hoa'th.  He  still,  however,  remains  chairman  of  the 
company,  and  while  compelled  to  travel  abroad  took  the 
opportunity  of  visiting  Ceylon  and  India  in  the  interests 


of  the  business.  Offices  were  opened,  it  seems,  in 
Colombo  and  Calcutta,  and  Mr.  Densham's  sugges- 
tions, basca  on  those  visits,  are  now  being  workeu  out 
by  the  board.  No  very  useful  information  is  in.parted 
to  the  shareholders  in  that  statement,  and  as  the  com- 
pany s  interests  in  Ceylon  and  India  must  necessarily 
be  controlled  by  the  new  Export  Company,  we  hope  the 
chairman  will  have  more  to  say  on  tne  subject  at  the 
meeting  on  Tuesday  next.  Proprietors  will  also  be 
glad  to  have  some  additional  details  concerning  certain 
reforms  to  be  shortly  carried  out,  and  which  the  direc- 
tors are  satisfied  will  bring  about  a  marked  saving  in 
working  expenses,  adding  largely  to  the  company's  pro- 
fits. Does  that  mean  some  laxity  in  past  manage- 
ment? The  severity  of  the  slump  in  profits  is  illustrated 
in  the  subjoined  comparative  statement.  As  mentioned 
above,  the  trading  income  declined  more  than  ;^25,ooo 
— £i^SA7S  to  be  exact — and  as  less  was  brought  in 
the  total  sum  available  shows  a  shrinkage  of  ;^26,830 
at  ;^62,i8i.  No  loan  interest  had  to  be  found  this 
time,  but  that  on  the  debentures  was  more  than  loan 
and  debenture  interest  combined  for  the  previous  year 
owing  to  the  new  issue,  and  the  actual  net  balance  is 
not  much  short  of  ;£^30,ooo  worse.  When  the  directors 
first  became  aware  of  this  alarming  collapse  we  do  not 
know,  but  they  paid  the  usual  interim  dividend  of  4  per 
cent,  on  the  ordinary  shares,  and  now  find  themselves 
unable  to  make  any  final  distribution  against  the  5  p)er 
cent,  paid  last  year.  That  is  to  say,  the  ordinary 
shares  receive  only  4  per  cent,  against  9  per  cent,  for 
1902.  Then  there  is  a  big  drop  of  ;^io,448  to  ;^4,552 
in  the  amount  placed  to  reserve,  and  the  carry  forward 
comes  down  ;£^i,8os  to  ;^i,404. 


Trading  profit  

Brought  forward  

Total   available  

Managing    director's    remuneration,    directors' 

fees,  etc. 
Office  expenses,  depreciation  and  other  charges 
Interest  on  loans 
Interest  on  debentures  


Net   balance  67,227  38,164 

Dividends  48,335*  3i,2o8t 

Placed   to  reserve  ...         ...         ...         ...     15,000  4,552 

Carried  forward  ...         ...         ...         ...       3,8928  1,404 

•  9  per  cent,  on  the  ordinary  shares. 
t  4  per  cent,  on  the  ordinary  shares. 
§  Subject  to  directors'  commission. 

The  reserve  fund  will  now  be  ;^5o,ooo,  entirely  in- 
vested in  the  business,  against  the  trade  marks  and 
goodwill  of  ;^382,629,  but  it  is  only  fair  to  add  that  the 
cost  incurred  in  establishing  the  cocoa  and  chocolate 
departments,  amounting  to  ;^62,9i9,  has  already  been 
charged  to  the  savings  account.  Of  other  movements 
in  the  balance-sheet  the  most  important  is  the  decline 
of  ;^49,2io  to  /?2i7,305  in  the  stocks,  and  it  is  rather 
interesting  to  note  that  while  a  part  of  the  proceeds 
has  been  used  in  liquidating  floating  debts,  creditors 
being  down  ;^i4,387  to  ;^2i,649,  a  moderate  portion 
has  been  laid  out  on  capital  account,  as  the  freehold 
land,  leases,  factories,  etc.,  standing  at  ^^122, 919  show 
an  advance  of  ;^i3,3i3.  Sundry  debtors  have  increased 
a  little  to  ;^2i9,93i,  all  sound  and  good,  we  trust,  bills 
receivable  are  up  from  ;^i,854  to  ;t.3>094,  and  cash  has 
expanded  ;^4,282  to  jQi6,2'ji.  Plant,  machinery,  and 
fixtures  are  entered  at  ;^69.835  compared  with 
;^7o,6o8,  a  decline  that  makes  the  depreciation  allow- 
ance appear  somewhat  inadequate. 

The  Northern  Securities  Decision. 
It  is  early  yet  to  pronounce  a  definite  opinion  upon 
the  effects  likely  to  be  produced  on  the  financial  jerry- 
builders  of  the  North  American  Union  by  this  important 
judgment  We  are,  however,  able  to  discern  in  the 
comments  transmitted  by  teleofraph  that  the  said  noble 
artificers  are  fullv  determined  to  circumvent  and  defy 
the  Government,  if  they  can  find  the  way  to  do  it,  as 
thev  surelv  will.  .Already  they  are  cavilling  at  the 
judgment  as  being  only  that  of  5  to  4  of  the  rrembers  of 
the  Supreme  Court,   and  hinting  that  it  is  not  really 
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even  this,  because  one  of  the  judges,  Mr.  Brewer, 
seemed  to  agree  in  part  with  the  minority,  although 
he  voted  Avith  'he  majority.  It  will  take  something 
much  stronger  than  the  deliverance  of  the  Supreme 
Court  to  put  an  end  to  these  monopolising  schemes  by 
which  a  knot  of  American  citizens  distil  portentous  for- 
tunes, and  we  shall  watch  with  curiosity  the  nature  of 
"  Jim  "  Hill's  "  obedience."  The  obvious  effect  of 
the  decision  ought  to  be  a  return  of  the  shares  of  the 
Northern  Pacific,  Great  Northern,  and  other  companies 
to  their  owners,  but  obviously  this  will  be  a  most  diffi- 
cult undertaking,  if  ever  attempted,  which  we  doubt. 
In  all  probability  some  other  method  of  keeping  them 
in  pool  will  be  hit  upon,  unless  the  administration  proves 
strong  enough  to  give  complete  effect  to  the  deliverance 
of  the  Court,  a  deliverance  that  plainly  stamped  all  com- 
bin.ations  of  the  kind  as  illegal  according  to  existing 
law.  What,  then,  becomes  of  the  I'ennsylvania  Rail- 
road Company,  with  its  dependent  Pennsylvania  Com- 
pany, and  the  Southern  Pacific  Company,  master  of 
many  lines,  of  the  New  York  Central  ,also  with  its 
numerous  dependent  feeders  and  tentacles?  It  cannot  be 
said  that  the  Northern  Securities  Corporation  was  much 
worse  than  these.  It  was  only  newer  and  more  auda- 
ciously "boss."  Will  Mr.  Roosevelt  dissolve  them 
all  and  resolve  the  various  component  lines  into  inde- 
pendent fragments  instead  of  parts  of  a  great  whole? 
We  do  not  believe  it  possible  to  do  this,  and  are  not 
sure  that  it  would  be  in  any  way  for  the  benefit  of  the 
community  even  if  possible.  Probably  the  ultimate 
cure  for  the  dangers  lurking  in  all  these  schemes  for 
monopoly  will  be  something  like  complete  state  control, 
but  that  again  is  sure  to  bring  into  existence  other  evils 
of  possibly  greater  magnitude.  One  thing,  however, 
appears  clear,  a  new  bone  of  contention  has  been  thrown 
into  the  arena  of  the  conflict  over  the  presidential  elec- 
tion, and  strange  results  may  spring  from  this  fresh 
source  of  discord  when  the  contest  is  formally  entered 
upon.  "  Ensure  Mr.  Roosevelt's  triumph?  "  By  no 
manner  of  means. 

Should  Stock  Exchange  Rules  Favour  Fraud? 

This  question  is  suggested  by  the  action  of  the  Com- 
mittee for  General  Purposes  which  has  passed  a  new 
rule,  to  be  confirmed  on  Monday  next,  dealing  with  the 
liability  of  intermediaries  in  a  series  of  bargains.  As 
is  well  known  the  Stock  Exchange  general  settlement 
takes  place  twice  a  month,  and  in  the  interval  between 
the  two  makings-up  the  same  security  may  be  bought 
and  sold  by  a  number  of  dealers  in  the  Exchange  who 
simply  stand  to  receive  and  pay  their  differences  between 
the  prices  they  have  bought  and  the  prices  they  have 
sold  at,  while  settling  day  brings  together  the  first 
seller  and  the  ultimate  buyer.  Some  time  ago,  it  will 
be  recollected,  a  very  ingenious  imposition  was  tried 
upon  the  members  of  the  "  House."  Dealers  were 
incited  to  buy  and  sell  registered  shares  in  a  certain 
Anglo-Dutch  company  in  the  belief  that  when  the  set- 
tlement came  they  would  be  able  to  get  the  shares  for 
delivery.  This  proved  to  be  a  delusion,  as  the  ultimate 
buyer  in  a  series  of  transactions  was  found  to  already 
possess,  or  to  have  control  of,  the  whole  of  the  regis- 
tered shares,  and  bearer  shares,  of  which  there  was  a 
supply,  were  refused  as  being  not  good  delivery.  This 
was  obviously  "  a  plant,"  part  of  a  treacherous  and 
collusive  scheme  to  "  corner  "  dealers  in  the  market 
and  force  them  to  close  their  transactions  by  repurchas- 
ing registered  shares  at  whatever  price  the  man  in 
control  of  the  supply  chose  to  exact.  In  the  emergency 
thus  created  the  Stock  Exchange  Committee  very 
properly  decided  to  suspend  what  is  called  the  "  buying 
in  "  rule,  the  rule  under  which  should  a  seller  fail 
within  fourteen  days  from  the  date  of  the  ticket  to 
deliver  the  shares  he  contracted  to  supply  they  may 
be  bought  in  against  him  in  the  open  market.  It  is  a 
long  story  and  we  have  no  space  now  to  trace  it  out, 
but  it  should  be  added  that  one  effective  weapon  in  the 
hands  of  the  cornerers  was  the  power  the  directors  of 
the  Anglo-Dutch  company  possessed  under  the  articles 
of  association  to  delay  the  conversion  of  bearer  scrip 
into  registered  shares  for  three  months.     The  suspen- 


sion of  the  buying  in  stopped  the  game,  and  lawsuits 
ensued,  with  the  result  that  the  victims  of  the  plot  were 
completely  exonerated  from  all  liability  to  meet  their 
contracts,  on  the  ground  that  they  had  been  drawn 
into  a  trap.  That  was  a  just  decision,  but  the  Com- 
mittee of  the  Stock  Exchange  appears  to  be  inclined 
to  ignore  it,  for  it  proposes  to  embody  in  the  rules  a 
stipulation  to  the  effect  that  all  intermediaries  are 
liable  to  be  called  upon  to  implement  the  contract 
should  the  ultimate  buyer  fail  to  do  so.  The  conten- 
tion seems  to  be  that  a  suspension  of  buying  in  leaves 
things  exactly  as  they  were,  and  that  the  whole  of  the 
rules  and  usages  come  into  force  again  the  moment 
the  suspension  is  removed.  This  may  be  all  very  well 
in  the  case  of  straightforward  business,  but  then 
straightforward  business  does  not  lead  to  the  suspension 
of  the  buying  in  rule,  and  the  taking  of  that  step  alone 
ought  surely  to  warn  the  Committee  that  it  may  be 
facilitating  the  perpetration  of  gross  frauds,  if  the 
suspension  of  buying  in  is  not  uniformly  held  to  cancel 
all  bargains.  Where  genuine  and  honest  dealing  is  in 
question  there  is  no  obvious  reason  at  all  why  inter- 
mediaries should  not  be  called  upon  to  pay,  why  each 
man  who  bought  should  not  be  asked  to  deliver,  or  why 
each  seller  should  not  look  to  his  next  buyer  to  com- 
plete the  bargain.  Hardship  would  rarely  arise  in  that 
case,  but  where  chicane  is  obviously  at  work  the  Com- 
mittee is  surely  bound  to  protect  not  only  its  own 
members  but  the  public,  and  the  insertion  of  the  pro- 
posed new  clause  in  the  rules  seems  to  disregard  this 
principle  as  well  as  to  set  the  judgment  of  the  Law 
Courts  at  defiance.  Moreover,  is  not  the  new  clause, 
in  some  degree  at  least,  a  contradiction  of  rule  106, 
which  says  that  the  liability  of  the  intermediary  ceases 
fourteen  days  after  the  account  in  which  the  bargain 
occurred  ?  It  seems  to  us  that  it  would  be  well  to 
pause  before  making  this  alteration,  and  that  it  should 
be  left  to  the  incoming  Committee  about  to  be  elected 
to  deal  with  the  whole  question. 

Japanese  Finance. 
Apparently  the  Government  of  Japan  is  making  care- 
ful provisions  for  the  cost  of  carrying  on  a  long  war, 
and  special  proposals  have  been  prepared  to  be  'aid 
before  the  Parliament  now  sitting,  .'\mongst  these  are 
the  measures  for  increasing  the  revenue  by  new  taxes 
to  the  amount  of  ;^6,8oo,ooo  to  be  levied  in  the  current 
year.  As,  however,  the  war  is  reckoned  to  involve  an 
extra  expenditure  over  and  above  normal  of  ^1,000,000 
per  week  it  is  necessary  for  the  State  to  provide  roughly 
;^52,ooo,ooo  altogether  to  meet  these  charges,  and  of 
this  at  least  ;^46,ooo,ooo  will  have  to  be  provided  by 
an  increase  of  debt.  The  war  expenditure  from  the 
beginning  of  hostilities  to  the  end  of  March  is  estimated 
at  ;^i 5,600,000,  of  which  ;^io,8c)0,ooo  is  absorbed  by 
the  army  and  ;^4,8oo,ooo  by  the  navy.  Of  this  si:m 
only  ;^s,ooo,ooo  has  so  far  been  paid  out,  including  the 
payment  for  the  Argentine  cruisers  bought  just  before 
actual  war  began.  The  Government  intends  to  meet 
the  rest  of  the  outlay  up  to  the  end  of  March  by  the 
issue  of  ;^io,ooo,ooo  of  Exchequer  bonds  just  triumph- 
antly sold,  by  ;^2, 500,000  provided  from  the  special 
fund,  and  by  ;^3, 100,000  to  be  raised  by  a  temporary 
loan.  Another  ;^38,ooo,ooo,  however,  is  required  to 
catry  on  the  war  and  ;^28, 000,000  of  this  is  also  to  be 
provided  by  Exchequer  bonds.  This,  together  with 
;^4,ooo,ooo  from  the  special  war  reserves  and 
;^2, 500,000  from  the  special  fund  with  the  yield  of  the 
extra  taxation  added,  will  balance  the  estimate.  If 
these  figures  are  not  materially  exceeded  it  will  be  one 
of  the  cheapest  great  wars  the  world  has  ever  seen  so 
far  as  Japan  is  concerned.  The  moral  of  the  story, 
however,  is  that  Japan  evidently  looks  for  a  long 
struggle,  and  in  taking  that  view  we  think  her  states- 
men prudent.  Russia  is  a  formidable  foe  always,  much 
more  formidable  on  land  than  on  sea.  Even  the  Rus- 
sian fleet  has  recently  displayed  an  energy  and  fighting 
capacity  people  here  were  inclined  to  deny  that  it  pos- 
sessed, and  although  it  has  been  foiled  and  is  likely  to 
continue  to  be  foiled  by  the  splendidly  equipped  and 
manned  navy  of  Japan  it  does  not  follow  that  the  work 
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of  the  Japanese  armies  will  be  anything  like  so  easy. 
A  more  stubborn  and  patient  warrior  does  not  exist 
than  the  poor  Russian  conscript.  Unhappily  it  is 
quite  vain  as  yet  to  talk  of  arbitration,  but  tne  time  of 
vauntiny  words  may  come  to  an  end  sooner  than  we 
expect,  and  then  the  peacemaker  may  get  an  eliective 
word  in. 

Dresdner   Bank. 

The  annual  report  of  this  large  German  bank  to  be 
presented  at  the  meeting  in  Dresden  on  March  31  com- 
mences with  a  reference  to  important  extensions  of  the 
bank's  operations  through  the  establishment  of  a 
"  long  term  community  of  interest  "  with  another  big 
banking  institution  and  the  acquisition  of  a  consider- 
able interest  in  one  or  two  other  firms.  The  directors 
then  proceed  to  speak  of  the  financial  conditions  pre- 
vailing in  1903,  and  as  usual  indulge  in  rather  ex- 
travagant optimism.  Maybe  the  economic  progress 
registered  in  that  year  was  essentially  favourable  to 
Germany,  and  it  is  good  to  hear  that  an  increased  home 
demand  rewarded  manufacturers  for  sacrifices  made  in 
1902,  when  trading  conditions  were  anything  but  satis- 
factory, but  it  is  impossible  to  overlook  the  serious 
deficit  in  the  German  budget  recently  made  public. 
That  assuredly  is  not  a  sign  of  healthy,  flourishing 
industries,  and  it  is  not  exactly  pleasant  to  hear  that  the 
revival,  if  such  it  can  be  called,  has  been  brought  about 
by  the  creation  of  new  combines  and  trusts,  designed 
for  the  destruction  of  the  nation's  liberty  and  possible 
only  in  highly  protected  countries.  The  directors  how- 
ever speak  with  undisguised  pleasure  of  the  possibilities 
of  further  progress — or  shall  we  say  reaction  ? — in  the 
same  direction,  rendering  it  difiicult  for  us  to  attach 
very  much  weight  to  their  observations  on  other  mat- 
ters as  an  instance,  the  American  danger  is  described 
as  over-estimated,  and  we  are  told  that  the  industries 
of  that  country  have  profited  by  experience  and  pre- 
ferred to  restrict  production  rather  than  flood  the 
markets  of  the  world  at  ruinous  prices.  A  reaction 
from  the  height  of  prosperity  is  admitted  with  the  reser- 
vation that  it  has  been  gradual  and  unaccompanied  by 
violent  catastrophies.  It  is  quite  true  that  no  very 
great  disaster  has  occurred  on  the  other  side  of  the 
Atlantic,  but  we  have  witnessed  the  complete  and  utter 
collapse  of  the  inflated  Steel  and  Shipping  Trusts, 
small  bank  failures  in  many  parts  of  the  country,  and 
a  stock  market  completely  demoralised  meaning  ex- 
haustion and  impoverishment  in  all  directions.  And 
the  .\merican  reaction  from  its  artificial  and  credit 
stimulated  boom  has  scarcely  commenced  yet.  The 
best  corporations  in  the  country  cannot  borrow  money 
in  any  quantity  at  the  present  time,  great  though  their 
needs  are,  because  the  New  York  money  market  is 
already  paper  smothered  to  a  degree  that  can  only  end 
one  way  unless  all  the  natural  laws  are  turned  upside 
down.  Who  have  faced  and  still  bear  the  frightful 
losses  occasioned  by  the  almost  unparalelled  stock 
market  collapse  now  running  into  its  fourth  year? 
Those  losses  lie  hidden  away  somewhere  and  must 
one  day  emerge.  There  will  not  be  so  much  talk  of 
over-estimated  American  danger  then.  Regular  bank- 
ing business  of  the  Dresdner  Bank,  we  are  glad  to  hear, 
shows  satisfactory  development.  The  turnover  shows 
an  increase  in  every  direction,  bringing  the  figures 
above  those  appearing  in  the  record  years  1899  and 
1900.  Revenue  from  interest  and  bills  shows  an  in- 
crease,•and  also  commissions,  an  advance  that  would 
probably  have  been  more  pronounced  except  that  Stock 
Kxchange  business  for  the  greater  part  of  the  year  was 
practically  dormant.  Gross  profit  in  1903  was  a  little 
larger  than  in  the  preceding  year  at  a  total  of 
;^989,454,  to  which  is  added  ;^3,367  brought  forward 
making  ;^9g2,82i.  Current  expenses  took  ;^235,67i, 
tares  ;^5i,2i7,  and  other  small  debits  £q,Ctg!{,  leaving 
the  net  profit  at  ;{^696,238  or  ;^i  1,778  more.  The 
directors  this  time  pay  a  7  per  cent,  dividend,  being 
an  increase  of  i  per  cent.,  as  only  ;^75,ooo  or  ;^6o,ooo 
less  is  written  off  syndicates  and  stocks.  Another 
;^30,ooo  is  deducted  from  premises  account,  the  direc- 
tors receive  ;^i9,456,  managers  and  branch  managers 


;^69,35o,  the  staff  ;^40,75o  in  the  way  of  gratuities  and 
tne  pension  fund  ;£,3,6oi,  leaving  ;^3,o8i  to  be  carried 
forward.  Again  the  current  accounts  and  deposits 
show  a  big  advance,  being  ;62, 33 1,649  higher  at 
;^i6,283,y72  and  acceptances  have  risen  ;£^6g8,76g  to 
the  big  total  of  ;^'6, 466,980.  The  rise  in  cash  from 
;£,i,488,34i  to  ;^'i,523,890  seems  small  compared  with 
these  big  movements,  and  the  great  bulk  of  the  in- 
creased resources  is  seen  under  advances  on  current 
accounts  which  have  moved  up  ;^2,i88, 146  to 
;^i3,384,395.  Probably  the  one  has  merely  been  created 
by  the  other.  Cash  balances  with  other  banks  and 
bankers  figure  for  ;676',359  or  j£iy2,^on  more,  bills 
receivable  are  about  the  same  at  ;{J5,778,278,  loans 
come  to  ;£,'5, 350,508  against  ;^'4,9t)3,402 — call  and 
notice  money  we  suppose — and  investments  arc 
moderately  lower  at  ;£,' 1,908, 439.  Syndicates,  from 
which  so  much  has  lately  been  written  off,  are  entered 
at  ;^i,998,869,  or  an  advance  of  ;£,"i8,8i8,  and  bank 
premises  stand  at  ;^758,896.  The  total  of  the  balance- 
sheet  is  ;^3i,742,i20,  of  which  ;^6,50o,ooo  represents 
capital  and  ;£,i'707'7^9  reserve. 
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Western  Railway  of  Havana. 
A  small  issue  of  _;£,"'4o,c)oo  4^  per  cent,  first  mortgage 
debenture  stock  of  the  above  company  is  offered  lor 
subscription  by  Messrs.  A.  Riiffer  and  Sons  at  loi. 
The  stock  is  issued  to  provide  funds  for  the  extension 
from  Pinar  del  Rio  to  San  Luis,  which  is  now  practically 
completed,  and  from  which  a  substantial  additional 
revenue  is  expected,  and  ranks  pari  passu  with  the 
existing  ;^4oo,c)oo  of  debenture  stock.  For  the  past 
year  the  net  revenue  amounted  to  about  ;^66,ooo,  and 
as  interest  charges  on  the  whole  debenture  debt  require 
less  than  ;£^20,ooo  the  stock  seems  well  enough  secured. 


Passing    Events. 


We  congratulate  the  leader  of  the  Opposition.  The 
motion  he  has  given  notice  of  on  Chinese  slave  labour  in 
the  Transvaal  raises  a  straight  issue  in  a  frank  and 
unmlstakeable  form,  and  if  pressed  to  a  division  will 
at  least  serve  to  reveal  to  the  country  who  are  on  the 
side  of  Sodom. 

It  is  reported  that  our  Arbitration  Treaty  with  France 
is  about  to  bear  practical  fruit,  and  that  ere  long  agree- 
ments will  be  officially  announced  by  which  the  chief 
differences  between  the  two  nations  will  be  put  on  a 
satisfactory  basis.  Egypt,  Morocco,  Newfoundland, 
West  Africa  and  Siam  are  all  to  be  dealt  with,  and  the 
points  of  friction,  many  of  them  but  small,  removed. 
The  Egyptian  question  naturally  was  the  one  which 
presented  the  greatest  difficulties  since,  as  M.  Delcass6 
observed,  other  Powers'  interests,  as  well  as  the  French 
and  our  own,  have  to  be  considered.  Still  each  side  was 
anxious  to  arrive  at  some  arrangement  acceptable  to 
both,  and  with  such  a  spirit  prevailing  it  was  only  a 
question  of  time  for  one  to  be  found.  All  the  same  the 
Marquis  of  Lansdowne  and  M.  Delcass6  deserve  the 
thanks  of  both  nations  for  the  patience  they  have  shown 
In  solving  the  problems.  Let  us  hope  that  these  agree- 
ments are  the  forerunners  of  general  disarmament. 

Last  week's  revenue  returns  were  rather  better, 
thanks  to  a  fine  haul  from  the  Post  Office  and  better 
receipts  from  both  Customs  and  Excise.  The  income 
tax,  however,  lagged  badly,  and  it  remains  true  that  the 
year  must  end  with  a  deficit.  There  are  sixteen  more 
working  days  from  the  date  of  the  return  in  which 
revenue  can  be  collected,  and  were  the  receipts  for 
each  one  of  these  days  to  amount  to  the  same  sum  as 
the  average  daily  income  for  the  past  week  the  revenue 
on  March  31  next  would  be  ;^2. 324,000  short  of  the 
Budget  expectation.  Adding  in  the  supplementary 
estimates,  we  may  therefore  reasonably  look  for  a  short- 
age of  something  like  ;^7,ooo,ooo,  and  yet  the  Govern- 
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ment  brokers  are  said  to  have  made  demonstrations  of 
"buying  for  the  sinking  fund"  one  day  this  week. 
Did  they  contemplate  borrowing  the  money  to  pay  for 
what  they   bought? 

A  well  informed  correspondent  writes  to  us  in 
vigorous  language  with  reference  to  the  state  of  Indian 
currency,  some  tacts  about  which  were  elicited  by  Sir 
John  Leng  in  the  House  of  Commons  last  week.  The 
figures,  says  our  correspondent,  show  what  is  seen 
regarding  the  working  of  this  successful  imposture  of 
an  artificially  maintained  currency  exchange  scheme, 
but  what  is  not  seen  is  the  burden  thereby  put  upon 
Indian  producers.  This  burden,  he  goes  on  to  say,  is 
most  difficult  to  demonstrate  because  the  course  of 
prices  of  export  products  in  up  country  Indian  markets 
when  first  sold  are  hard  to  lay  hold  of.  The  official 
gazette  prices  are  so  mixed  up  with  those  of  food 
grains,  etc.,  that  they  do  not  meet  the  case,  do  not, 
in  other  words,  tell  the  whole  truth.  Last  year  the 
writer  of  the  letter  drew  up  a  complete  plan  of  the 
statistics  wanted  for  this  purpose,  but  naturally  the 
experts  in  India  found  themselves  unable  to  work  I'p 
to  it.  He  adds  that  it  is  next  to  impossible  to  get 
any  financial  authority  in  this  country  to  look  at  the 
reverse  side  of  this  "  prize  medal,"  and  in  that  he  is 
quite  right.  Right  also  is  he  in  calling  to  mind  that 
while  money  in  India  has  been  8  to  10  per  cent.  Council 
bills  have  been  sold  in  London  much  beyond  necessities 
or  budget  estimates  and  the  money  lent  here  at  2  to 
3  per  cent.     The  day  of  reckoning  must  come. 

AfHictions  multiply  for  this  poor  Government  of 
ours.  Here  is  the  house  of  Balfour  divided  against 
itself,  and  still  worse  there  appears  to  be  division  in  the 
mighty  house  of  Garrett.  At  a  meeting  of  the 
Womens'  Liberal  Unionist  Association,  held  last  Mon- 
day, the  Prime  Minister's  sister-in-law,  Lady  Frances 
Balfour,  while  graciously  pleased  to  admit  that  those  of 
her  connexions  she  differed  from  were  honest  and 
straightforward,  declared  nevertheless  that  the  Bir- 
mingham policy  which  swayed  them  was  so  bad  that 
those  embarked  upon  it  were  "  going  on  the  road  from 
Bedlam  to  Earlswood  "  and  Mrs.  Garrett  differed  from 
Mrs.  Fawcett.  No  wonder  that  Mr.  Arthur  Balfour 
should  sigh  for  the  peace  of  philosophical  study  and 
grow  more  and  more  disgusted  with  and  indifferent  to 
politics.  Had  a  poor  journalist,  though,  used  language 
such  as  some  of  these  ladies  indulged  in  against  Joseph 
and  Joseph's  victims  what  a  howl  there  would  have 
been  to  be  sure. 

Only  between  200  and  300  settlers  have  been 
"  planted  "  in  the  new  Crown  colonies  of  South  Africa, 
says  the  Johannesburg  correspondent  of  the  Manchester 
Guardian,  at  a  cost  of  ;^8oo  to  ;^90o  a  head.  Merci- 
fully the  number  is  decreasing  month  by  month,  but 
this  and  the  troop  of  highly  paid,  ignorant  and  in- 
competent officials  quartered  on  the  country,  not  the 
deadly  diminution  of  the  revenue  as  whined  by  Lord 
Milner,  accounts  for  the  gathering  carbuncle  of  finan- 
cial rottenness  out  there. 

How  would  the  protectionists  explain  the  curious 
diversities  revealed  in  the  recent  Board  of  Trade  statis- 
tics in  the  trade  of  foreign  countries  in  1903?  Why 
should  British  India,  for  example,  export  such  an 
enormous  amount  more  than  it  imports  or  the  United 
States,  and  why  does  the  fact  that  these  two  countries 
are  excess  exporters  apparently  fail  to  create  for  them 
anything  like  the  prosperity  enjoyed  by  the  United 
Kingdom  whose  imports  are  so  phenomenally  ahead  of 
the  exports  in  value?  Sensible  folk  understand  that 
the  countries  driven  to  sell  more  than  they  buy  are 
debtor  countries,  and  that  trade  conducted  on  this  ob- 
viously unprofitable  basis,  unprofitable  to  the  communi- 
ties as  a  whole,  tends  to  impoverishment,  but  that  can- 
not be  the  view  of  the  protectionists,  because  they  wish 
to  place  us  in  a  similar  position.  They  would  shut  im- 
ports out  and  chuckle  with  delight  over  every  pound  of 
increase  in  the  exports.  Surely  business  after  all  is  a 
matter  of  barter,  at  a  profit  if  possible,  between  coun- 
tries, and  whatever  hinders  the  barter  does  mischief  to 
both  sides.  The  bartering  of  the  United  States  is 
hindered  by  their  debts,  but  more  b"  an  iniquitous  tarifT 


which  places  cruel  burdens  upon  the  people,  burdens  not 
yet  fully  felt  because  it  is  an  unfiUed-up  country.  India 
is  crushed  by  the  increasing  charges  she  has  to  meet 
in  London  upon  debts  and  war  levies  of  all  kinds  im- 
posed by  her  alien  ruler.  France  and  Germany,  too,, 
are  obviously  hampered  to  a  most  hurtful  degree  in. 
their  export  business  by  the  shackles  they  impose  on 
their  imports,  with  the  consequence  that  the  two  sides 
of  their  foreign  trade  account  are  suggestively  close 
together.  That  indicates  anything  but  prosperity  or  a 
highly  profitable  business. 

It  is  all  very  well  for  Sir  George  Turner  and  others  to 
draw  up  schemes  for  the  federalisation  of  the  debts  of 
Australia,  but  we  should  like  to  see  preliminary  thereto 
a  strict  investigation  into  the  financial  position  of  each 
of  the  colonies.  What  is  the  real  state  of  their  revenues 
at  the  present  time,  how  much  capital  for  lands  sold 
do  they  treat  as  public  income,  to  what  extent  are  the 
net  earnings  of  their  railways  bulged  out  by  liberal 
dippings  into  the  capital  or  "  public  works  "  funds — 
borrowed  money  ?  How  do  the  taxes  actually  im- 
posed affect  the  productive  capacity  of  the  people,  and 
what  would  be  the  state  of  the  industrial  classes  were 
borrowing  in  England  to  be  altogether  stopped  for  a 
period  of,  say,  five  years  to  be  moderate?  To  lay  down 
rules  for  guiding  future  borrowing  without  this  pre- 
liminary investigation,  or  to  provide  for  the  refunding 
of  the  whole  of  the  debts  into  one  huge  stock  before  it 
is  known  whether  the  colonies  are  really  able  to  bear 
their  present  debts  is  surely  folly  of  the  most  short- 
sighted kind.  Sir  George  Turner  has  formulated  pro- 
posals providing  that  the  debts  should  be  funded  under 
certain  conditions,  and  we  print  these  for  future 
reference,  but  it  is  beating  air  until  we  know  where 
the  several  colonies  really  stand  in  the  matter  of 
solvency. 

(i)  The  whole  of  the  debts  at  January  i,  1901,  should  be  dealt 
with,  and  not  part  only. 

(2)  At  the  next  election  the  Constitution  should  be  amended  so 
as  to  allow  the  Commonwealth  to  deal  with  the  deots  raised  by  the 
States  after  January   i,   1901. 

(3)  All  new  loan  moneys  required  by  the  States  after  January  i, 
1905,  should  be  raised  by  the  Commonwealth. 

(4)  The  indemnity  to  the  Commonwealth  should  be  the  right  tO' 
use  the  surplus  revenue  which  it  has  under  the  Constitution,  and 
the  right  to  receive  the  gross  railway  revenue,  and  use  only  such 
portion  of  it  as  may  be  necessary  for  making  up  any  deficiency, 
•vith  any  necessary  provision  required  in  the  interests  of  the 
States. 

(5)  The  States  to  fix  their  annual  loan  requirements,  but  the 
Commonwealth  to  have  discretion  as  to  time  of  borrowing,  so  as 
not  to  clash  with  redemption   loans. 

(6)  The  Commonwealth  not  to  be  bound  to  borrow  for  the  State 
to  a  larger  amount  than  the  Federal  Treasurer  considers  covered 
by  the  indemnity  of  such  State,  unless  the  State  gives  the  Common- 
wealth control  over  some   further  revenue. 

(7)  A  properly  guarded  sinking  fund  to  be  established  in  con- 
nection  with  each  loan   raised  by  the  Commonwealth. 

(8)  All  existing  sinking  funds,  or  the  investments  thereof,  to  be 
transferred  to  the  Commonwealth. 

(9)  Ihe  time  and  method  of  carrying  out  the  suggestions  so  as 
to  get  the  greatest  advantage  for  the  States  is  a  matter  for  further 
consideration. 

A  rather  interesting  development  has  occurred  in  con- 
nection with  the  Government's  ill-conceived  Port  of 
London  bill.  There  is  a  clause  in  it  under  which  the 
dock  stockholders  may  be  paid  in  cash  as  an  alternative 
to  Port  stock,  and  the  City  is  afraid  that  serious  dis- 
turbance to  the  money  market  will  result  if  all  the  pur- 
chase schemes  of  the  Government  are  to  be  carried  out 
on  a  cash  basis.  The  prevalent  idea  is  that  the  stock- 
holders should  receive  payment  in  guaranteed  Port  stock 
and  the  President  of  the  Board  of  Trade  has  consented 
to  receive  a  deputation  of  financiers  desirous  of  sub- 
mitting this  view  on  Monday  next  at  12.30  p.m.  But 
what  will  the  dock  companies  have  to  say  on  the 
matter? 

A  good  deal  of  amusement  has  been  provided  by  a 
correspondence  in  the  Times  between  the  secretary  of 
"  our  Mr.  Joseph's  "  comic  Protectionist  "  Commis- 
sion "  and  Mr.  L.  T.  Hobhouse,  of  the  Free  Trade 
Union.  The  Times  prints  the  Protectionist  Club 
Secretary's  letters  in  big  type,  but  that  does  not  hinder 
Mr.  Hobhouse  from  making  very  petty  play  with  this 
astonishing  individual,  who  flounders  and  doubles  and 
shows   the  cloven   hoof   in    a  most   diverting   fashion. 
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Evidently,  however,  as  Mr.  Hobhouse  naturally  points 
out,  Mr.  Joseph  Chamberlain's  New  Article  Club  is 
not  going-  to  have  anything  whatever  to  do  with  Mr. 
Arthur  Balfour's  sentimental  "retaliation."  He  is 
a  "  Whole  llogger  "  and  no  mistake,  and  the  decision 
had  been  come  to  before  the  sham  inquiry  began.  All 
which  is  mighty  diverting. 

German  iron  makers,  it  seems,  are  getting  tired  of 
•the  dumping  trade.  We  thought  they  would  one  of 
•these' days.  All  that  was  necessary  was  to  leave  them 
to  their  own  devices,  giving  them  time  to  reckon  up 
their  losses,  and  a  remedy  was  certain  to  be  applied. 
Apparently  they  now  want  to  rope  iron  masters  here 
into  a  kind  of  international  combine  or  cartel,  in  virtue 
of  which  competition  would  be  reduced  to  a  minimum 
and  markets  parcelled  out  amongst  the  various  pro- 
ducers. It  is  a  nice  little  plot,  quite  in  keeping  with 
the  spirit  of  monopoly  engendered  by  protection,  but 
we  trust  our  iron  masters  will  have  the  manliness  and 
•independence  of  spirit  to  treat  proposals  of  this  kind 
as  they  deserve. 

It  was  stated  by  Mr.  C.  VV.  Macara  at  a  meeting  of 
the  cotton  trade  held  in  Manchester  on  Tuesday  that 
■the  American  cotton  speculators  will  have  succeeded 
■in  bringing  a  loss  of  ;^' 100, 000, 000  to  the  cotton  in- 
Klustry,  over  and  above  what  would  pay  the  planters  and 
give  a  reasonable  profit  to  spinners,  if  the  present  price 
of  cotton  continues  until  the  end  of  the  year.  We  are 
quite  ready  to  accept  this  estimate,  which  seems  mode- 
rate, and  wish  it  were  possible  to  suggest  means  by 
which  these  gamblers  could  be  punished,  but  there  is 
no  practicable  way  except  that  instituted  by  the  Lanca- 
shire cotton  spinners,  viz.,  short  time.  The  meeting 
unanimously  resolved  to  continue  this  policy,  and  re- 
commended working  forty  hours  per  week  until  further 
notice.  In  time  that  will  work  the  cure,  but  the  ex- 
perience meanwhile  is  most  painful,  hunger  and 
•poverty  prevailing  all  over  one  of  the  most  prosperous 
industrial  areas  in  the  world,  and  cotton  spinners  every- 
where have  sufl'ered  as  ours  are  suffering.  The  ulti- 
mate consequence  doubtless  will  be  a  revolution  in  the 
cotton  growing  industry  and  in  the  manner  of  dealing 
with  crops.  By  this  revolution  middlemen  will  be 
-eliminated.  Meantime  it  is  probable  that  most  of  the 
cornerers  will  end  in  the  Bankruptcy  court. 

It  cannot  be  said  that  Charles  Showell  and  Frederick 
Richards,  the  chairman  and  general  manager  of 
.Showell's  Brewery,  have  been  heavily  punished  for  their 
frauds  by  sentences  of,  respectively,  fifteen  and  nine 
months  imprisonment  in  the  second  division.  Rather 
will  their  sentences  be  an  encouragement  to  other  gen- 
tlemen similarly  placed  to  cook  their  accounts  in  the 
same  way  if  not  to  the  same  extent.  What  Showell 
and  Richards  did  was  to  inflate  the  value  of  the  brewery 
assets  by  jQz-j^ooo  and  thus  bring  out  a  trading  profit 
of  ;^i7,ooo  when  there  should  have  been  a  loss  of  more 
than  ;^9,ooo.  Dividends  were  thus  paid  on  credit  by 
fraud,  and  there  is  a  good  deal  of  that  kind  of  thing 
about  of  a  more  or  less  flagrant  description.  But  what 
is  fifteen  months'  mild  imprisonment  to  gentlemen 
capable  of  deluding  the  public  in  this  fashion?  The 
punishment  is  in  no  sense  adequate  to  the  misery 
caused. 

An  extraordinary  general  meeting  of  the  Mexican 
Railway  Company  has  been  called  for  Thursday  next, 
when  a  resolution  will  be  submitted  for  extending  the 
existing  powers  by  altering  the  articles  of  association. 
In  a  circular  accompanying  the  notice  of  resolution  the 
directors  point  out  that  the  great  improvements  which 
the  Mexican  Government  lately  effected  in  the  Port  of 
Vera  Cruz  would  in  any  event  have  rendered  it  neces- 
sary for  the  company  to  increase  and  alter  extensively 
its  wharfage  accommodation  at  that  port.  The  board 
therefore  considers  that  the  opportunity  should  be  taken 
to  get  rid  of  the  present  obsolete  and  expensive  ar- 
rangements for  handling  terminal  traflfic,  and  to  pro- 
vide for  dealing  with  it  in  the  most  economical  way. 
With  these  objects  it  is  proposed  to  provide  either  alone 
■)T  jointly  with  others  a  Terminal  Company,  which  will 
carry  out  all  the  work  necessary  to  fulfil  the  company's 
needs.       This,  however,  does  not  exhaust  the  powers 


which  the  directors  seek,  and  on  reference  to  the  reso- 
lution, we  find  that  they  want  authority  to  do  nearly 
everything  under  the  sun,  say,  from  running  a  bathing 
establishment  to  acquiring  all  the  railways  in  Mexico. 
With  the  company's  finances  in  their  present  state 
proprietors  must  insist  that  capital  is  to  be  spent  solely 
on  objects  certain  to  bring  real  and  lasting  benefit  to 
the  undertaking. 

Shareholders  of  the  derelict  Argentine  Meat  Preserv- 
ing Company  will  derive  a  little  comfort,  not  much, 
from  the  report  of  their  directors  just  issued.  It 
seems  that  the  purchase  of  the  company's  property  and 
business  at  Colon  has  been  duly  completed  by  Liebig's 
Extract  of  Meat  Company,  which  is  decidedly  satis- 
factory, and  to  add  to  the  joy  the  trading  for  the  past 
year  will  for  once  in  a  way  show  a  decent  result.  Share- 
holders, however,  cannot  yet  have  a  full  statement  of 
affairs,  because  the  River  Plate  accounts  have  been 
delayed  by  all  sorts  of  legal  formalities  having  to  be 
gone  through  before  the  books  can  be  closed.  Never- 
theless it  is  proposed  to  put  the  company  into  liquida- 
tion without  delay,  so  that  an  interim  distribution  of 
the  funds  now  in  hand  may  be  made  at  once. 

Shareholders  of  the  Manila  Railway  Company  will  be 
glad  to  hear  that  the  recent  declines  in  the  traflfic  re- 
ceipts of  the  undertaking  are  more  apparent  than  real. 
Since  January  i  last  the  accounts  have  been  kept  in 
the  new  currency,  equivalent  to  50  cents  United  States 
gold  per  dollar,  say  2S.,  as  against  is.  yd.  to  is.  8d., 
which  was  the  Exchange  value  of  the  old  dollar  last 
year.  That  means  that  the  company  receives  a  less 
number  of  dollars,  but  their  Exchange  value  is  so  much 
higher  that  conversion  means  an  important  gain.  Thus 
while  the  average  receipts  per  week  in  dollars  for  the 
current  year  show  a  drop  of  about  $1,300,  the  sterling 
equivalent  is  no  less  than  ^^400  higher.  An  increased 
tariff  has  caused  some  temporary  shrinkage  in  revenue, 
but  that  should  adjust  itself  later  on,  when  even  the 
currency  receipts  will  probably  show  improvement.  We 
hear  that  every  effort  is  being  made  to  settle  that  out- 
standing question  between  the  company  and  the  United 
States  Government,  and  maybe  before  long  an  accept- 
able proposal  will  be  laid  before  share  and  debenture 
holders. 

Was  Mr.  Stead's  Cape  Town  speech  the  real  reason 
for  his  permit  to  enter  the  Transvaal  being  cancelled? 
We  scarcely  think  so,  for  after  all  there  was  nothing 
serious  in  it,  and  Milner's  knowledge  of  his  old  chief 
should  have  told  him  this.  But  perhaps  the  petty 
tvrnnt  of  the  Transvaal  saw  a  chance  to  wipe  off  some 
of  the  snubs  he  received  in  his  sub-editorial  days  at  the 
old  Pall  Mall  and  took  it. 


Notes  on    Books. 


The  Stock  Exchange.  By  Chas.  Duguid,  City  Edi- 
tor of  The  Morning  Post.  (London  :  Methuen  and 
Co.  Price,  2s.  6d.  net.)  This  is  another  of  the  ad- 
mirable series  of  Books  on  Business,  which  Messrs. 
Methuen  and  Co.  are  publishing,  and  its  object  is  to 
give  the  outsider  an  insight  to  the  complicated  machin- 
ery which  governs  the  dealings  of  that  mysterious  insti- 
tution, the  Stock  Exchange.  Most  people  nowadays 
have  heard  something  about  those  strange  animals, 
bulls,  bears,  stags,  guinea-pigs,  and  lame  ducks,  but 
what  they  do  not  know  is  at  what  period  of  his  exist- 
ence a  dealer  in  stocks  and  shares  changes  his  nature 
and  becomes  a  bear  or  any  of  the  other  animals.  Wives, 
we  believe,  generally  think  their  husbands  are  bears 
when  prices  are  going  the  wrong  way,  while  all  the 
time  the  poor  men  may  be  only  bulls.  Mr.  Duguid,  how- 
ever, sets  forth  clearly  and  concisely,  with  here  and 
there  a  humorous  touch,  the  differences  between  these 
various  beasts,  and  lays  bare  the  process  of  the  mys- 
terious transformation  which  rivals  that  of  Circe.  In 
addition  he  explains  the  various  methods  of  dealings  in 
stocks  and  shares  whether  for  speculation  or  investment 
and  the  routine  by  which  bargains  are  made  and  per- 
fected with  the  respective  parts  played  by  the  jobbers 
and  brokers  in  each  deal.       Those  worthy  people — and 


9M. 


Zhc  Jnvestors*  IReview. 


March  19,   1904 


they  are  not  few — who  regard  the  "  House  "  as  little 
more  than  a  glotilitd  ganiDiing  hell,  and  its  members 
as  only  a  shaue  removed  from  sharpers,  will  no  doubt 
learn  witn  surprise  that  transactions  involving  at  times 
enormous  sums  of  money,  are  carried  through  with 
practically  no  other  evidence  than  the  bare  word  of  the 
membe.  s  concerned.  A  price  is  made,  and  the  buyer 
and  seller  enter  it  with  the  amount  of  the  stock  or  the 
number  of  shares  in  their  books,  and  the  contract  is 
made,  although  not  completed  until  a  future  date. 
Such  simplicity  speaks  volumes  for  the  high  standard  of 
commercial  morality  set  by  the  Stock  Exchange,  and 
the  respect  which  members  pay  to  the  rules  and  regula- 
tions tnat  govern  their  transactions.  On  one  point, 
however,  we  think  Mr.  Duguid  has  not  made  his  mean- 
ing quite  clear.  In  speaking  of  dealings  in  options  he 
says  that  the  buyer  may  operate  against  his  option  in 
order  to  secure  his  profit,  as  it  were,  at  any  time  during 
the  currency  of  the  option  period.  He  then  goes  on  to 
give  an  instance  of  a  call  option  of  De  Beers  at  19, 
bought  early  in  January  for  the  end  of  February.  Early 
in  the  latter  month  the  shares  go  to  20,  and  as  the 
holder  thinks  they  will  go  no  higner,  he  sells,  knowing 
that  he  will  get  his  lot  later  on  at  19.  Meanwhile  he 
has  to  surmount  the  mid-February  settlement,  and  to 
do  so  must  carry  over  the  shares  he  has  sold  at  the 
making-up  price.  Should  this  be  21,  he  is  called  on 
to  pay  the  difference  between  that  and  the  price  at 
which  he  sold,  which  Mr.  Duguid  says  puts  him  in  the 
position  of  having  sold  at  21,  so  that  when  he  exercises 
his  option,  his  profit  includes  not  only  the  £1  per  share 
profit  at  which  he  aimed,  but  also  the  £1  difference 
which  he  has  paid.  But  does  it?  The  ;^'i  difference 
cannot  surely  be  regarded  as  profit  since  it  represents 
what  he  paid  in  order  to  carry  over  the  shares  until 
such  time  as  he  could  exercise  his  option,  and  therefore 
is  so  much  out  of  pocket.  Moreover,  he  paid  for  the 
option,  and  will  have  to  pay  something  for  the  pleasure 
of  carrying-over,  which  will  come  out  of  the  ^.i  per 
share  profit  he  actually  makes,  and  in  the  end  he  may 
therefore  find  that  his  little  gamble  has  only  resulted  in 
a  gain  of  a  few  shillings.  This,  however,  is  compara- 
tively speaking,  a  small  point,  and  has  no  material  bear- 
ing upon  the  value  of  the  book,  which  contains  much 
valuable  information  on  the  history  of  the  Stock  Ex- 
change as  well  as  the  ways  and  doings  of  its  members. 


in  gold.  In  addition  to  the  general  essay  reviewing 
the  position  particulars  are  given  ol  the  great  iiiiacs,  or 
groups  of  mines,  and  we  can  thorougtUy  recommend 
the  pamphlet. 


The  Business  of  Insurance.  By  A.  J.  Wilson. 
(Methuen  and  Co.  Price  2S.  6d.  net.). — This  is  the 
latest  publication  of  Messrs.  Methuen 's  series  of 
"  Books  on  Business,"  and  we  feel  more  competent 
to  criticise  it  than  any  other  thus  far  out.  What  we 
could  say,  however,  might  not  please  the  publisher, 
and  we  therefore  exercise  self  restraint  enough  merely 
to  notify  that  now  this  book  has  appeared  no  more 
copies  will  be  sold  of  the  same  writer's  "  Plain  advice 
about  Life  Insurance,"  hitherto  to  be  had  at  this  office. 
The  remaining  copies  of  it  will  be  wasted,  because  the 
new  is,  if  not  better,  much  more  complete.  Like  the  old 
it  is  meant  to  help  the  public  in  the  selection  of  Life 
Offices  to  which  to  go  for  policies. 


The  Gold  Mines  of  Western  Australia.  By  Herbert 
J.  Daly,  M.Inst.M.M.  {Financial  Times  Office.  Price 
IS.) — Those  seriously  interested  in  the  gold  mining  in- 
dustry of  W^estern  Australia  should  get  this  pamphlet 
which  is  accompanied  by  an  excellent  map  and  other- 
wise well  worth  reading,  Mr.  Daly  being  one  of  the 
most  reliable  writers  known  to  us  on  this  subject.  He 
justly  claims  credit  for  having  in  his  articles  written 
for  the  Melbourne  Argus  in  1896,  accurately  forecast 
the  delusive  character  of  the  Coolgardie  Goldfield, 
describing  it  as  a  fool's  paradise,  and  for  having  also 
discovered  the  splendid  quality  of  the  Kalgurli  field. 
His  estimates  of  that  time  have  been  amply  justified 
by  the  subsequent  history  of  these  two  fields.  Cool- 
gardie is  now  an  "  almost  deserted  town,"  while  the 
mines  in  the  Kalgurli  district  have  become  more  and 
more  prosperous  as  time  went  on.  He  declares  it  to  be 
the  richest  mining  district  in  the  world  although  of 
small  area.     Up  to  date  it  has  produced  ;^20,ooo,ooo 


The  Directory  of  Directors  for  1904.  By  Thomas 
Skinner.  (London  :  i,  Royal  Exchange  Buildings. 
Price,  15s.). — When  Mr.  Skinner  twenty-hve  years  ago 
issued  the  first  volume  of  this  now  standard  work,  it 
included  only  6,000  names.  Year  by  year  as  more  and 
more  companies  were  born,  it  has  expanded  until  the 
present  issue  contains  20,000  names  and  covers  983 
pages.  And  yet  1903  was  by  no  means  a  good  one  for 
company  promoters,  the  number  of  prospectuses  being 
perhaps  the  smallest  issued  in  the  last  quarter  of  a  cen- 
tury. Still,  in  spite  of  this  2,100  new  recruits  were 
added  to  the  great  army  of  directors,  some,  it  is  true, 
taking  the  place  of  the  1,900  veterans  who  fell  out  of 
the  ranks,  though  the  remainder  joined  as  leaders  of 
new  units.  Looked  at  in  this  light,  Mr.  Skinner's 
book  forms  a  valuable  record  of  the  steady  growth  of 
joint  stock  undertakings.  From  another  point  of  view, 
however,  the  Directory  forms  a  most  interesting  series 
of  character-sketches.  True,  most  of  them  are  short, 
but  they  are  "  deevilish  interestin',"  as  the  Scotchman 
said  of  the  dictionary.  Lawyers,  merchants,  parsons, 
soldiers,  sailors,  all  sorts  of  professions  and  trades  are 
represented  in  the  directorial  host,  and  all  think  they 
are  competent  to  manage  any  company  from  an  old- 
established  insurance  or  trading  business  to  a  wild-cat 
mining   "  proposition."  Some  evil-minded   persons 

hint  that  this  confidence  is  in  many  cases  born  of  a 
hungry  greed  for  gold  either  in  the  shape  of  fees  or 
other  plunder,  but  we  prefer  to  attribute  it  to  versatility 
and  public  spirit.  Take  the  case  of  Sir  Christopher 
Furness  as  an  example.  His  restless  activity,  not 
satisfied  with  looking  alter  the  interests  of  West  Hartle- 
pool in  the  House  of  Commons  and  his  own  business, 
has  driven  him  to  accept  a  seat  on  the  boards  of  seven- 
teen companies  and  to  become  chairman  of  ten  of  them. 
But  a  leader  of  men  is  always  bound  to  come  to  the 
front.  Shipbuilding  works,  steamship  lines,  maritime 
insurance,  banking,  steel  and  iron  works,  collieries,  and 
even  a  railway  and  a  gold  mine  all  come  alike  to  this 
great  knight  of  the  north,  who  must  feel  that  he  is 
sacrificing  his  life  for  his  fellow-men.  Mr.  Emile 
Garcke,  another  of  what  might  be  called  the  generals 
of  the  joint  stock  army  of  guinea-pigs,  confines  his  at- 
tention to  one  branch  of  the  service,  and  is  satisfied 
with  looking  after  the  B.E.T.  and  some  fifteen  of  its 
various  bantlings.  Electric  trams  and  power  com- 
panies are  his  speciality,  and  his  knowledge  of  the  sub- 
ject must  prove  invaluable  to  the  shareholders  of  the 
different  concerns  whose  destinies  he  helps  to  direct  or 
mix  up.  In  gold  mining  and  finance  undertakings  names 
with  a  Continental,  imperial,  patriotic  sound  or  appear- 
ance predominate,  one  gentleman,  a  Mr.  C.  Rube,  of 
Wernher,  Beit  and  Co.,  being  on  the  London  commit- 
tee of  no  less  than  forty  of  them,  in  addition  to  a  light- 
ing company  and  a  tramway.  What  would  he  do  if 
the  whole  lot  held  a  board  meeting  on  the  same  day  at 
the  same  hour?  But  there  must  be  something  stimu- 
lating in  directing  the  affairs  of  a  mining  company, 
unless  it  is  a  kind  of  disease,  for  when  a  man  has  ac- 
cepted a  seat  on  the  board  of  one  he  seem.s  to  think 
nothing  of  joining  a  dozen  or  so,  besides  carrying  on  his 
ordinary  business  or  profession.  Perhaps  some  patho- 
logist may  look  into  the  subject  and  let  us  know 
whether  we  should  all  become  directors  of  gold  miiies 
or  whether  we  should  avoid  them.  He  need  not  go 
beyond  this  book  for  his  material. 

Notes  on  English  and  Foreign  Banking  and  Currency 
Systems  and  Foreign  Exchanges.  (Edinburgh  :  Wm. 
Green  and  Sons.  Price  2s.  6d.  net.). — It  was  a  happy 
thought  on  the  part  of  Messrs.  Green  to  reprint  in  this 
volume  the  article  on  "  Banking,"  "  Foreign  Banking," 
and  "  Foreign  Exchanges  "  in  their  Encyclopedia  of 
Accounting.  None  of  the  writers  put  forward  any 
pretensions  of  the  book  being  of  a  nature  to  supersede 
other  publications  on  the  same  subjects,  and,  indeed,  all 
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of  them  give  a  list  of  books  worth  reading  by  those  who 
wish  to  carry  their  studies  to  greater  length.  At  the 
same  time,  business  men  who  require  information  of 
the  kind  and  do  not  care  to  purchase  the  Encyclopcedia 
will  find  all  that  is  necessary  for  a  complete  under- 
standing of  the  way  to  deal  with  cheques,  bills  of  ex- 
change and  other  mercantile  documents  which  enter 
into  banking  transactions  in  Mr.  Ernest  Sykes'  con- 
tribution. Mr.  R.  H.  Gary  performs  the  same  office 
for  such  as  have  dealings  with  foreign  countries,  and 
Mr.  Archibald  U.  Clark  explains  in  a  clear  and  concise 
manner  the  subject  of  foreign  exchanges.  The  book 
is  in  fact  one  for  students  and  scholars. 


Nitrate  Facts  and  Figures.  Compiled  by  A.  F. 
Brodie  James.  (London  :  F.  C.  Mathieson  and  Sons.) 
Price  IS.  net.  We  are  afraid  the  object  Mr.  James 
has  at  heart  of  arousing  the  interest  of  the  investing 
public  in  nitrate  shares  will  not  be  forwarded  greatly 
by  the  facts  concerning  the  nitrate  industry  he  has  so 
diligently  gathered  together  in  this  little  pamphlet.  By 
the  action  of  the  "  combine  "  the  price  of  nitrate  has 
been  substantially  increased  of  late,  but  a  larger  number 
of  companies  are  included  in  the  ring  each  year,  and  as 
the  consumption  does  not  grow  in  the  same  ratio,  it  is 
only  by  reducing  each  undertaking's  quota  that  the 
restriction  of  the  output  can  be  maintained.  All  this 
is  admitted  by  Mr.  James,  and  he  even  goes  further 
and  expresses  a  doubt  as  to  whether  the  companies  will 
be  fortunate  enough  to  secure  as  good  results  in  the 
current  period  as  those  announced  for  the  past  year. 


MINING     NOTES     AND     NEWS. 

There  is  one  section  of  the  market  in  which  prices  have  bounded 
upwards  and  that  is  the  Kaffir  section.  Nor  have  they  mounted 
with  a  dignified  steadiness,  but  have  been  hustled  up,  with  all 
shoulders  to  the  task.  These  have  not  been  the  shoulders  of  the 
public,  only  those  of  the  professionals,  who  are  already  in  doubt 
whether  the  dodge  will  this  time  attract  outsiders  and  not  fail  as 
so  many  recent  attempts  have  (ailed.  The  excuse  for  this  move- 
ment is  the  interpretation  put  upon  the  answer  sent  to  Lord 
Milner  and  the  gazetting  in  Pretoria  of  the  proclamation  legalising 
the  labour  importation  ordinance.  The  last  obstacle  has  now  been 
removed,  it  is  now  alleged,  and  Chinese  sUave  labour  has  been  blest 
by  a  benignant  Government.  All  the  public  have  to  do  now  is 
to  come  in  and  relieve  the  good-hearted  magnates  of  their  assorted 
wares-— bales  and  bales  of  paper  for  which  they  will  take  almost 
anything  resembling  hard  cash.  Most  of  the  stock  in  hand  con- 
sists of  guaranteed  shares  underwritten  by  the  millionaire  noodles 
at  all  sorts  of  fancy  prices  and  which  the  public  has  hitherto  re- 
fused to  so  much  as  look  at.  Oh,  blessed  public,  are  you  not  so 
foolish  after  all?  If  the  advance  would  only  hold  now  until  you 
get  out  how  we. should  bless  it — but  it  won't,  not  this  time  anyway. 
The  rise  was  based  almost  entirely  upon  the  closing  of  bear  ac- 
counts, though  it  is  declared  that  Paris  has  bought  largely,  like- 
wise the  colonies,  that  probably  being  the  roundabout  way  the 
finance  houses  have  striven  to  give  support  to  their  own  counters 
or  to  corner  the  "bears"  of  their  own  tribe. 

There  are  reports  in  circulation  that  the  bosses  have  met  in 
general  confabulation  and  have  looked  much  more  cheerful  than 
has  been  their  wont  of  late.  No  wonder,  for  have  they  not,  with 
Lord  Milner  as  their  wordy  "  nonentity,"  turned  the  white  man, 
his  sniffing  lordship's  "  proletariat,"  out  of  his  own  empire,  to  make 

room    for   Ah  Sin.     If  only  that "  C.-B."  had    let 

things  alone?  Why  the  everything  sulphurous  couldn't  he  hold 
his  peace?  That  vote  of  censure  of  his  quite  upset  the  market 
vcsterday  and  gave  Paris  the  pip  so  that  it  kickcu  prices  down  on 
Thursday  as  if  it  never  wanted  to  say  "  buy  Kafhrs  "  any  more — 
till  next  time.  Ah,  but  the  motion  is  not  carried  yet,  and  "we 
can  rely  on  our  men."  "  Which  is  the  most  comforting  thing  don't 
vou  know."  Hold  on,  then,  the  boom  may  come  yet,  and  if  and 
when  it  does  let  the  bosses  have  'em  all. 

Hope  in  the  KaiBr  Circus  induces  attempts  to  thrill  the  public 
■with  more  "  borehole  strikes,"  mere  coincidence  of  course,  one  of 
•nature's  rnysteries;  you  shout  "buy,  buy,"  and  pat  comes  a 
"  rich  strike  "  or  half  a  score  of  them.  Thev  appear  to  be  as 
much  at  the  call  of  the  bosses  as  Lord  Milner  himself  or  the  great 
British  Government.  Hence  the  cable  from  the  Western  Rand 
Kstates,  whose  shares  were  introduced  to  the  public  nearly  two  years 
igo  by  judicious  puffs  in  certain  financial  organs :'—"  Leader 
(assays)  19  dwts.  over  width  (of)  13  in.  The  highest  (assay  was) 
1  02.  13  <lwts."  Another  strange,  unknown  concern  that  calls 
itself  the  Eastern  Exploration  Syndicate  has,  without  hurting  itself 
so  far,  "  struck  "  the  reef  in  its  "  de  Rietfontein  "  borehole  at  a 
depth  of  3,477  ft.,  and  the  first  assays  are  said  to  be  favourable. 
The  following  dividends  have  been  declared  :  — 

Issued 
Dividend. 


m 


Crown   Reef 
igel 


90  p.c. 
10  p.c. 


Capit.il. 

£ 
120,000 
333,000 


Amount. 

£ 
108,000 
23,300 


The  Rhodesiao  section  has  not  been  anything  like  10  lively  a* 
the  KalTir;  on  the  contrary,  it  has  been  very  dull.  Here  and 
there  a  rise  may  be  seen,  but  the  improvemcDts  are  few  and  far 
between.  On  Wednesday  the  output  for  February  waj  announced 
at  18,673  o^M  3  decrease  of  687  oz.  on  the  preceding  month. 

The  Jungle  market  has  been  distressed  by  the  very  poor  retora 
from  the  Wassau  mine  for  the  month  of  February,  the  yield  from 
the  treatment  of  3,131  tons,  including  the  returns  from  the  cyanide 
process,  being  only  1,750  oz.  Accompanying  the  cable  recording 
these  unpleasant  results  is  an  oiEcial  note  stating  that  advices 
have  been  received  from  the  manager  by  mail  that  he  ba*  had  con- 
siderable difliculty  in  supplying  the  mill  with  clean  ore  and  con- 
tinning  the  development  operations  at  the  same  time,  owing  to  the 
irregularity  of  the  boys  turning  up  to  work,  adding: — "I  ihould, 
therefore,  recommend  that  a  somewhat  conservative  basis  of  output 
be  adopted  for  the  next  few  months,  at  all  events,  which  will 
give  me  time  to  push  on  development  work  more  rapidly  and 
furnish  an  opportunity  of  further  educating  the  natives  to  the 
necessity  of  working  every  working  day  in  the  week."  So  the  poor 
Jungle  has  now  its  labour  difficulties  to  cope  with,  for  the  blacks 
appear,  according  to  this  pathetic  message,  to  be  no  better  than 
idle  vagabonds,  scorners  of  lucre.  How  blacks  are  to  make  poor 
ore  rich  it  is  impossible  for  ordinary  folk  to  conceive,  but  the 
Wassau  manager's  ingenious  method  of  educating  them  may  do 
the  trick ;  one  never  knows  what  can  be  done  in  such  an  out  of 
the  w.ay  place.  After  all,  this  poorness  of  ore  is  no  new  experi- 
ence or  the  Wassau  mine.  The  old  mill  suspended  crushing  in 
November,  1898  and  for  a  period  of  sixteen  years'  milling,  from 
1883  to  1898,  50,285  tons  were  dealt  with  for  a  production  of  45,648 
oz.,  giving  a  yield  per  ton  of  18.15  dwts.,  so  that  the  16.43  dwts. 
for  February  is  only  a  trifling  faUing-off,  after  all,  compared  with 
the  company's  inglorious  past.  The  price  has  recovered  slightly 
from  its  earlier  weakness,  and  one  or  two  other  shares  have  suc- 
ceeded in  putting  on  a  fraction  or  so. 

Good  news  has  recently  been  sent  home  by  the  manager  of  the 
North-Western  Associated.  Further  details  of  the  latest  find  state 
that  the  average  width  of  the  ore  is  3  ft.  and  the  value  37  dwts. 
per  ton,  with  "  every  appearance  of  being  permanent  and  widening 
in  depth."  Prospects  are  described  as  most  encouraging,  sufficient 
to  warrant  the  immediate  erection  of  a  reduction  plant.  The 
Great  Fingall  announces  the  starting  of  30  of  its  new  stamps, 
whilst  it  is  stated  that  the  directors  of  the  Golden  Horseshoe  Es- 
tates have  negotiated  an  arrangement  with  Messrs.  Bewick,  More- 
ing  and  Co.  under  which  that  firm  will  become  consulting  engineers 
and  take  over  the  control  of  the  management  of  the  mine,  with  the 
present  mine  manager  as  executive  officer.  But  all  this  news  has 
had  no  stimulating  effect  upon  the  market  generally,  which  has 
been  very  quiet  all  the  week. 

In  the  miscellaneous  list  the  only  movement  that  calls  for  atten- 
tion is  the  capricious  one  in  Rio  Tintos. 

Johannesburg    Chamber   ok    Mi.nes. — The  annual  meeting  of 
this  society  of  mine  bosses  was  held  in  Johannesburg  on   the  i8th 
ult.,    under    the   presidency  of    Sir   George    Farrar.        There    was 
nothing  particularly  novel  in  the  proceedings,  according  to  the  ac- 
counts in  the   South   African   press,  but  the  environment  in   which 
the  bosses  sat   in  luxurious  ease  and  contentment   appears  to  have 
been    of  the  customary  self-righteous    kind.       These    men    are  not 
perturbed  by  sensitive  consciences  and  they  do  not  labour  wearily 
under  the  burdens  of  massive  intellects,  so  they  can  smirk  at  eact 
other,    as  Sir  George   tickles  them   with   his  adulatory  eloquence, 
in    enviable    self-satisfaction.     "  It   cannot    be    denied,"    confessed 
the  orator,  with  impressive  humihty,  "  that  the  industry  during  the 
past  year  made  considerable  progress,  but,"  he  added,  with  unctu- 
ousncss    which   revealed  his  conviction  that  the  intelligence  of  the 
British   public   is  on  a  level  with  that  of  the  mine  boss,  "  it  must 
be  frankly  acknowledged  that  that  progress  has  fallen  far  short  of 
our  hopes — hopes  which  were  entertained  by  many  eighteen  months 
ago  at  the  conclusion  of  the  war,  or  even  twelve  months  ago."     At 
the  end  of  the  war  those  hopes  must  have  been  boundless,  for  did 
not  the  liosses,  practically  simultaneously  with  the  signing  of  peace, 
proclaim  that  every  black  must  be  content  to  receive  a  lower  wage 
than  even  the  starvation  wage  to  which  he  had  hitherto  b>een  accus- 
tomed?    Those  hopes  were  based  on  the  delusion  that  the  blacks 
would  offer   themselves    to   servitude  in  such  multitudes  that    the 
reduction   of   pay  could  be   offered  without  risk,   the  bosses   would 
have  more    to  choose  from   than   they    wanted.       -^gain,    if    black 
labour   in  this   despotic  fashion  has   been  made  artificially    scarce 
there  is  plenty  of  white  Labour  clamouring  for  work.     It  has  been 
proved  that   it  can  be   employed  profitably,  with    little  effect    upon 
profits    and   dividends,   at   least   not    with  that    effect    that    is    de- 
serving of  a  moment's  consideration.     But  our  continental  patriots 
and  their  humble  servant.  Lord  Milner,  hate  Anglo-Saxons  and  all 
their  tribe,  so  they  will  none  of  them.     This  much  has  been  con- 
fessed in   black  and   white,   through   the   indiscretion  of   Mr.  Percy 
Tarbutt,  so  what  is  any  sane  Englishman  to  think  of  cant  such  as 
this? — "  It  has  ever  been  my  experience,"  s.iid  Sir  George,   "  and 
the  experience  of  others  that    to  ask  a   white  m.an  to   toil   on  the 
same  footing  as  the  native  only  tends  to  bring  him  down  to  the 
level  of  the  native,  whilst  he  gradually  loses  his  working  efficienCT- 
Some  have  said  that  this  could  be  overcome  by  the  complete  sub- 
stitution on  these  fields  of  unskilled   white  laliour  for   aborigines. 
Apart  from  the  undesirability  of  instituting  here  what  can  only  be 
called    a    sweating  system — that   is    to  say,  the   employment  of  a 
large  number  of  men  at  a  wage  lower  than  that  upon  which  they 
can    decently    live — I    do    not    consider    that  it   is   to   the   benefit 
of  this   country   that    it    should  be  flooded   with    numbers  of  free 
aliens  of  the  class  which  alone  could  live  under  the  conditions  tnat 
the  low  wage  would  permit.     People  will  alwa}-s  say  :   '  Why,  when 
you  discuss  the  possibility  of  the  employment  of  white  Ubov  oa 
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your  goldfields  do  you  always  talk  about  flooding  the  country  with 
aliens?  '  Well,  I  suppose  they  mean  that  we  should  import  men 
from  England.  I  do  not  think  we  have  to  look  very  far  to  find  a 
precedent  for  this  experiment,  which  resulted  only  in  failure.  As 
you  know,  the  railway  department  of  this  colony  agreed  to  try 
the  employment  of  white  labour  on  railway  construction  work. 
They  imported  a  thousand  navvies  of  the  class  of  men  that  we 
should  import  if  we  were  to  employ  cheap  English  labour  on  the 
mines.  What  was  the  result?  After  a  short  time  it  was  found  that 
their  efficiency  was  reduced  to  that  of  the  native,  their  cost  being 
two  and  a  quarter  times  as  great,  they  became  discontented  and 
the  Government  had  to  ship  most  of  them  back  to  England."  To 
characterise  these  utterances  as  merely  misrepresentative  and  mis- 
leading, designed  to  throw  dust  in  the  eyes  of  intelligent  observers, 
is  to  speak  mildly.  During  the  past  week  the  word  "  calumny " 
has  rung  in  one's  ears  with  irrepressive  persistency,  but  here  is  a 
calumniator  of  the  British  workman,  by  one  who  can  claim  kin- 
ship with  him,  that  cannot  but  excite  a  warmer  than  Roseberian 
resentment.  We  know  why  those  working  men  were  sent  back 
to  England.  Promises  were  held  out  to  them  that  were  shame- 
lessly broken,  at  the  instigation  of  the  mine  bosses,  as  soon  as  they 
were  put  to  work.  They  were  the  victims  of  a  conspiracy  to 
demonstrate  to  the  world  that  a  hungry  Englishman  is  an  incor- 
rigible, idle,  worthless  tellow.  But  as  the  story  of  their  wrongs 
has  been  already  told  and  has  made  a  profound  impression  on  the 
working  classes  of  this  country  there  is  no  need  to  re-tell  it  in 
these  columns.  It  is  being  re-told  hourly  in  working  circles  and 
the  verdict  of  the  workman  judgment  will  be  unequivocally  given, 
we  may  be  sure,  when  the  hour  for  its  declaration  strikes.  And  as 
for  this  hypocritical  regard  for  the  moral  welfare  of  the  working 
man  it  can  but  excite  unspeakable  disgust  coming  from  the  mouths 
of  those  devoid  of  conscience  and  seemingly  unable  to  conceive  a 
moral  action  or  a  righteous  thought. 

The  Robinson  Group  of  Companies. — According  to  the 
January  reports  issued  by  the  various  members  of  this  well  known 
group  we  learn  that  at  the  North  Randlontein  the  ore  reserves 
stand  at  282,616  tons  of  an  average  assay  value  of  13.4  dwts.  of 
fine  gold.  Development  work  has  been  stopped  temporarily.  As 
all  the  surface  equipment  is  reported  ready  the  directors  hope  to 
drop  a  number  of  stamps — possibly  fifty — about  the  end  of  the 
present  month.  At  the  Porges  Randfontein  the  ore  reserves  are 
228,286  tons,  of  a  similar  average  assay  value,  and  here  develop- 
ment work  has  likewise  been  stopped  'emporarily.  Crushing  is  to 
begin  as  soon  as  unskilled  labour  can  be  obtaineo.  At  the  South 
Randfontein  and  Robinson  Randfontein,  which  have  been  crushing 
for  some  time,  the  ore  reserves  are,  respectively,  283,538  tons  and 
280,313  tons,  the  assay  values  being  12.4  dwts.  ana  15  dwts. 

New  Options. — Shareholders  will  not  be  pleased  with  the  report 
issued  to  them  for  the  year  1903.  The  quantity  of  ore  raised  and 
crushed  was  9,866  tons,  from  which  1,836  oz.  of  gold  were  obtained, 
and  in  addition  122  oz.  of  gold  were  secured  by  the  treatment  of 
105  tons  of  concentrates  and  blanketings,  with  a  return  of  346  oz. 
from  2,795  tons  of  tailngs.  By  the  sales  of  gold  the  amount 
realised  was  ;£8,2ii,  to  which  is  added  ;fioo,  the  estimated  value 
of  the  gold  remaining  on  the  plates,  and  ;£i27  from  sundry 
receipts,  making  a  total  revenue  of  ;^8,439.  On  revenue  account 
the  total  expenditure  was  ^f  11,085,  ''^"s  exceeding  the  income  by 
^^2,646,  which  is  carried  to  the  profit  and  loss  account.  Deducting 
the  old  credit  of  ^^398  there  remains  a  debit  of  ;^2,248.  The 
directors  express  their  regret  that  notwithstanding  the  develop- 
ment work  done  during  the  year  the  results  have  been  disap- 
pointing. It  was  hoped  that  richer  ore  would  have  been  discovered, 
but  the  improvements  did  not  continue.  Various  sections  of  the 
mines  have  been  let  to  tributors,  but  the  results  obtained  did  not 
induce  the  tributors  to  continue  working.  At  the  end  of  the  year 
operations  at  the  mine  were  practically  closed.  On  the  shares 
there  is  a  liability  of  7s.  6d.  and  the  directors  propose  to  seek  a 
favourable  investment  for  this  uncalled  capital.  Liabilities  are  only 
£2^,  amply  covered  by  cash  and  stock  of  gold. 

NuNDYDROOG  COMPANY. — Like  the  Mysore,  with  which  we  dealt 
last  week,  this  Indian  gold  mining  company  eclipsed  previous 
achievements  in  1903.  There  were  milled  66,860  tons  of  quartz 
for  a  yield  of  63,525  oz.  of  gold,  whilst  60,772  tons  of  tailings 
were  cyanided,  giving  6,604  oz.,  a  total  of  70,141  oz.  These 
figures  show  increases  of  10,920  tons  of  quartz  and  363  tons  of 
tailings  and  of  12,107  o^-  '"  go'd  produced.  The  average  yield 
of  the  quartz  was  19  dwts.  per  ton  and  of  the  tailings  2  dwts. 
4  grs.,  being  higher  by  4  grs.  and  10  grs.  respectively.  Total  in- 
come from  gold,  interest  and  transfer  fees  amounted  to  ^^2^3, 068 
and  as  the  expenditure  absorbed  ;^i30,74o  the  profit  was  ^122,328. 
Adding  to  this  the  sum  of  £472  brought  forward  and  ;£i7i  interest 
on  Consols,  the  total  available  profit  was  ^122,971.  The  dividends 
paid  aggregated  4s.  6d.  per  los.  share,  equal  to  45  per  cent., 
compared  with  4s.  per  share,  or  40  per  cent,  in  1902.  Ore  reserves 
show  an  increase  of  12,900  tons  at  80,000  tons.  The  cyanide 
works  are  about  to  be  extended  in  order  to  treat  an  additional  2,000 
tons  a  month,  to  a  total  of  7,000  tons.  Prospects  in  various  parts 
of  the  mine  are  described  as  distinctly  encouraging,  the  superin- 
tendent reporting  that  "  there  are  good  reasons  lor  expecting  that 
a  persistence  in  the  past  vigorous  policy  of  development  will  be 
rewarded  by  new  discoveries  of  importance  in  the  near  future." 
In  view  of  this  the  directors  say  they  look  to  the  future  with  much 
confidence,  in  the  expectation  of  continued  prosperity.  The 
directors,  as  usual,  publish  a  good  balance-sheet. 

South  Kalgurli  Gold  Mines. — In  the  twelve  months  to  the 
end  of  September  this  Westralian  company  crushed  20,642  tons  of 
ore  for  a  yield  of  20,621  oz.  of  bullion,  valued  at  £yi,(>yf>,  the 
income  being  increased  to  ;^72,i44  by  adding  ;^467  from  sundry 
receipts.     On  this  there  was  a  working  profit  of  ;<fi3,584,  but  the 


latter  and  more  has  all  been  swallowed  up  after  charging  the- 
profit  and  loss  account  with  the  amounts  written  off  development, 
buildings,  furniture,  live  stock,  Consols,  etc.,  leaving  a  debit  of 
;^i,499.  Deducting  this  from  the  balance  brought  in  there  is  a 
credit  of  ^^298  to  be  carried  forward.  From  the  premium  account 
the  directors  have  taken  ;£47,553  in  writing  down  plant  and 
machinery  and  ;^49,523  in  reduction  of  mine  development,  and 
they  are  able  to  exhibit  a  very  strong  financial  position.  Readers 
will  recall  that  this  company  has  recently  experienced  very  troublous 
times,  principally  in  regard  to  the  mine  and  its  management, 
which  has  now  been  changed,  whilst  new  directors  have  also  been 
appointed.  For  some  months  past  exploratory  work  has  been 
pursued  by  diamond  drilling  and  this  is  being  continued.  One 
borehole  cut  what  is  believed  to  be  the  Boulder  Perseverance  lode 
at  a  depth  of  1,500  ft.,  assaying  4  oz.  for  a  width  of  14  ft.,  and 
last  month  a  cable  announced  the  cutting  of  the  Lake  View  main 
lode  at  the  846  ft.  level,  the  latest  advice  being  to  the  effect  that 
the  lode  assays  i  oz.  to  the  ton  for  a  width  of  19  ft.  In  August  the 
consulting  engineer  estimated  the  ore  reserves  at  25,000  tons  of  an 
average  value  of  16  dwts.  per  ton. 

No.  2  South  Great  Eastern  Gold  Mining  Company. — This 
Queensland  company  continues  to  enjoy  uninterrupted  prosperity. 
For  the  half-year  ending  January  11  22,027  '°"^  °f  °^^  were 
broken  and  crushed  for  a  yield  of  26,606  oz.,  the  realised  value  of 
which  was  ;£95,3i7,  the  former  balance  of  ^11,591  increasing  it 
to  ;^io6,909.  Out  of  the  profits  9s.  per  share,  or  an  aggregate  of 
;^64,8oo,  were  paid  in  dividends,  being  an  increase  of  2S.  per  share 
upon  the  dividend  of  the  preceding  six  months.  The  directors 
foreshadow  prospects  of  larger  profits  and  dividends,  when  the  new 
crushing  battery  gets  into  thorough  working  order  and  reduces  the 
cost  of  milling.  Mr.  C.  B.  Steele,  the  mining  surveyor,  was  in- 
structed to  make  a  survey  of  the  underground  workings  and  the  in- 
formation his  report  affords,  say  the  directors,  "  as  regards  the 
richness  of  ore  to  be  operated  on,  is  encouraging,  and  the  richness 
of  the  lodes  has  been  so  well  proved  by  the  various  workings  that 
there  cannot  be  any  misgivings  as  to  the  prosperous  future 
before  the  shareholders."  The  subscribed  capital  of  this  concern 
is  only  ;f2,400  in  144,000  shares  of  4d.  each,  so  those  who  hold 
the  shares  are  to  be  congratulated  on  their  good  fortune. 

Queensland  Menzies  Gold  Mining  Company. — Owing  to  the 
necessity  for  filling  in  the  slopes  and  installing  heavier  stamps 
work  at  the  mine  and  battery  was  temporarily  curtailed  during 
the  half-year  to  December  31,  As  these  operations  have  now  been 
completed  it  is  expected  that  the  battery  will  again  shortly  be 
running  lull  time.  By  the  mill  4,002  tons  were  crushed  for  5,849 
oz.  and  by  the  cyanide  process  3,320  tons  of  tailings  treated  for  a 
yield  of  909  oz.,  the  total  realising  ;£20,4i5.  Three  dividends  of 
6d.  per  share  each  were  paid,  taking  ^^9,900,  and  a  balance  of 
^^2,885  is  carried  forward.  There  is  no  fault  to  find  with  the  com- 
pany's present   financial  position. 

KoMATA  Reefs  Gold  Mining  Company. — This  New  Zealand 
company  last  year  treated  14,780  tons  of  ore  producing  bullion 
which  realised  ^£37,604.  Interest  and  sundry  receipts  amounted  to 
£4^0,  making  the  total  income  ;^38,o84.  As  expenditure  ab- 
sorbed ;£25,24i  the  profit  was  ;^I2,843,  to  which  has  to  be  added 
the  credit  of  .£5,838  from  the  previous  year.  Out  of  this  the  direc- 
tors have  written  off  £(>'i2  preliminary  expenses,  paid  an  interim 
dividend  of  2d.  per  share,  put  .£3,857  to  reserve,  plated  £^i^ 
aside  for  income  tax  and  now  recommend  a  further  distribution  of 
2d.  per  share,  which  will  leave  ;£449  to  be  carried  to  the  current 
year.  There  is  no  fault  to  be  found  with  the  balance-sheet,  the 
company  being  well  off  for  liquid  resources.  As  regards  prospects, 
it  is  asserted  that  these  are  encouraging,  the  manager  declaring  that 
the  outlook  for  the  present  year  is  "  safe." 

African  City  Properties  Trust. — It  is  practically  impossible 
to  believe  in  the  prospective  ruin  threatened  to  Johannesburg, 
unless  hordes  of  Chinese  are  dumped  there,  in  face  of  the  sub- 
stantial improvement  exhibited  in  the  report  of  this  company  for 
the  year  1903.  The  revenue  account  is  not  a  model  of  what 
such  an  account  should  be,  with  a  sweeping  entry  of  this  kind  : 
"  Rents,  dividends,  interest  and  commission,  profits  on  sales,  etc., 
after  making  provision  for  bad  and  doubtful  debts,  contingencies 
and  depreciation  on  investments  and  buildings,  etc.,  £'81,825." 
After  deducting  ordinary  outgo  a  credit  of  .£51,377  is  carried  to  the 
profit  and  loss  account,  to  which  has  to  be  added  a  balance  of 
;£25,282  brought  forward.  Of  this  the  directors  have  taken 
;£26,25o  wherewith  to  pay  off  the  arrears  of  the  preference  dividend 
for  the  y/s  years  to  December  31,  1902,  the  full  dividend  is  paid 
on  these  shares  for  1903,  requiring  £'7,500,  7^  per  cent,  is  distri- 
buted on  the  ordinary  shares,  ^£16,263  '^  added  to  reserve,  raising 
the  fund  to  £40,000,  and  £11,645  's  carried  forward.  The  direc- 
tors report  that  the  letting  of  the  company's  properties  has  been 
very  satisfactory,  the  manager's  estimates  of  the  returns  from  rents 
having  been  exceeded,  so  there  are  still  some  people  in  Johannes- 
burg not  in  the  last  stages  of  penury.  W'hat  is  more,  the  company 
is  able  to  issue  a  creditably  strong  balance-sheet. 

Pahang  Corporation. — Further  troubles  have  overtaken  thi«^l| 
unhappy  company.  The  returns  published  from  time  to  time  b3^HI 
the  directors  have  stated  that  the  first  trouble  came  in  the  shape 
of  heavy  floods  in  November  last,  enforcing  a  suspension  of  crushing 
operations  for  a  part  of  the  month  owing  to  the  lack  of  fuel,  a  large 
portion  of  which  was  carried  away.  The  excessive  rains  also  appear 
to  have  caused  exceptional  sickness  and  mortality  amongst  the 
coolies  and  co  have  continued  to  such  an  extent  that  'he  work  of  re- 
building the  tramroads,  which  were  also  destroyed  by  the  floods, 
was  seriously  interfered  with  and  only  a  very  limited  amount  of 
fuel  could  be  delivered  at  the  battery.  As  a  result  the  stamps 
were  idle  for  twenty-one  days  in  December  and  fourteen  days  in 
January.        In   addition    to   this    there    was    a    breakdown   of    the 
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machinery  at  the  Willinks  mine,  which  prevented  any  ore  being 
sent  to  the  surface.  In  the  circumstances  the  directors  think  it 
would  be  unwise  to  part  with  any  of  the  funds  in  hand,  so  they 
will  not  declare  any  interim  dividend  on  the  preference  shares, 
which  is  usually  paid  in  March. 

New  Chillagoe  Railway  and  Mines. — Serious  news  is  con- 
tained in  a  circular  issued  by  the  directors  of  this  company.  A 
cable  has  been  received  giving  the  following  bare  particulars  of 
the  financial  position: — For  the  year  1903  the  profit  on  working 
account  was  ^22,453;  debit  at  profit  and  loss  account,  ;^45,i3o, 
inclusive  of  ^^26,426  brought  forward  and  ;^i,30o  debenture  ex- 
penses written  off.  Liquid  assets:  sundry  debtors,  ;^ii,02i, 
products  on  hand,  ^12,092,  cash  at  bank,  ;^i8,52o,  less  sundry 
creditors,  ;^24,92i.  It  is  added  that  the  company's  finances  have 
been  seriously  affected  by  unsatisfactory  mining  developments  and 
other  causes  and  that,  in  consequence,  default  in  the  debenture 
interest,  payable  on  the  ist  proximo,  will  be  unavoidable,  and  the 
report  intimates  that  proposals  are  being  submitted  to  the  trustees 
for  the  debenture-holders  which,  if  agreed  to  by  the  debenture- 
holders,  will,  it  is  generally  believed,  enable  the  company  to  con- 
tinue and  to,  perhaps,  retrieve  its  position.  When,  however,  the 
causes  of  these  troubles  are  looked  into  there  does  not  appear  to 
be  much  ground  for  these  hopes.  Since  July  last  the  returns  from 
the  smelting  works,  particularly  in  copper,  have  been  much  lower 
than  previously  and  the  reduced  yield  and  lower  price  for  copper 
are  primarily  responsible  for  the  present  unfortunate  position  of  the 
company.  During  this  period  there  was  also  a  heavy  drain  on 
the  funds  of  the  company  for  outlay  on  plant  and  mining  develop- 
ment, considered  absolutely  necessary  by  the  official  advisers  and 
authorised  by  the  board  at  a  time  when  no  shrinkage  in  the  out- 
put was  anticipated.  The  directors  will  not  admit  that  the  re- 
duced output  is  due  to  a  falling  o(T  in  the  value  of  the  ore,  but 
to  the  impossibility  of  getting  at  the  ore  through  sudden  and  fre- 
quent flooclings  of  some  of  the  mines.  Hence  it  has  been  neces- 
sary, they  urge,  to  use  low  grade  unprofitable  ore  from  other 
mines,  in  order  to  make  up  a  sufficient  quantity  to  keep  the  copper 
furnace  going.  A  proposal  has  taken  form  for  the  construction  of 
a  railway  connecting  the  company's  line  with  the  Etheridge  gold 
field,  "  probnbly  one  of  the  largest  and  certainly  the  most  ne- 
glected gold  field  in  Australia."  But  surely  there  are  not  sufficient 
inducements  to  spend  money  on  so  risky  an  enterprise?  There 
are  any  number  of  large  gold  fields  in  the  world,  but  why  are 
they  neglected?  Probably  because  it  is  not  worth  while  to  pay 
attention  td  them.  Ascertain  the  value  of  the  field  first  before 
thinking  of  a  railway. 

San  Salvador  Spanish  Iron  Ore  Company.— Ore  sales  in  1903 
realised  ^^43,590,  the  gross  revenue  reaching  .^'36,703  after  de- 
ducting the  value  of  the  ore  in  stock  at  the  end  of  1902,  the  com- 
pany receiving  /158  from  interest,  transfer  fees,  and  rent.  On  this 
the  profit  was  £c),oc,-j,  ;f88o  being  brought  in.  Debenture  interest 
takes  /i,243,  income  tax,  £2(>c„  reserve  for  redemption  of  deben- 
tures, ;fi,2oo,  and  depreciation,  ^^1,913,  leaving  ;{5,3';6,  which  the 
directors  recommend  for  appropriation  in  paving  the  dividend  upon 
the  8  per  cent.  "Pier"  .shares  and  the  full  dividend  upon  the 
7  per  cent,  preference  shares,  which  will  allow  £•;?,(>  to  be  carried 
forward.  The  engineer  reports  that  the  appearance  of  the  various 
mineral  deposits  continues  satisfactory,  that  the  plant  and 
machinery  have  been  further  added  to  and  improved  and  economies 
effected.     A  £yood  balance-sheet  is  issued. 

Broken  Hill  Water  Sitpply.— During  the  half-year  ending 
December  31  the  consumption  of  water  amounted  to  only  21,735,390 
gallons,  compared  with  92,945,970  gallons  in  the  preceding  six 
months.  Accordingly  the  meagre  profit  of  ;^i,422  is  shown  on  a 
gross  income  of  ;f5,976.  To  this  is  added  a  balance  of  /17.001 
from  the  previous  half,  making  /i8,423.  In  July  a  dividend  of 
sixpence  per  share  was  paid,  taking  ^5,000,  so  that  ;^I3,422  is 
carried  to  the  current  six  months. 


Answers    to    Corresoondents. 

C.B.V.  5. — Yes,  these  shares  are  amongst  the  best  of  their  kind 
in  existence  and  have  fallen  so  far  that  a  few  might  be  bought ;  at 
the  same  time  the  near  business  outlook  is  poor  and  they  might  go 
down  still  further.     Therefore  do  not  load  up. 

"White  Lily." — It  is  perhaps  hardly  time  yet  to  buy  more,  but 
the  bonds  certainly  ought  not  to  be  sold,  as  something  very  extra- 
ordinary must  happen  before  they  could  be  defaulted  upon. 

N.D.J.  (Calcutta). — Yes,  the  company  you  name  is  quite  respect- 
able  and  trustworthy. 

T.B.T. — It  is  difficult  to  get  facts  and  we  are  making  an  effort  to 
extract  them.  At  present  it  is  impossible  to  speak  definitely,  but 
the  debenture  stock  at  any  rate  ought  to  be  worth  holding,  and  if 
you  will  wait  a  week  or  two  we  may  be  able  to  give  further  in- 
formation. 

"  Durnovaria." — No,  we  do  not  think  well  of  this  company  and 
doubt  whether  it  would  prove  to  be  a  valuable  investment  even  at 
present  prices. 

"  Celerity." — Your  list  is  not  a  particularly  cheerful  one,  but 
you  had  best  hold  on  to  the  lot  for  the  present,  because  there 
may  be  a  transitory  boom  which  will  enable  you  to  get  out  at 
better  prices.  Should  that  occur  sell  all  the  mining  and  "  develop- 
ment "  things  you  have. 

"  Veda." — We  hardly  like  to  advise  a  sale,  although  the  com- 
pany is  certainly  not  a  choice  specimen  of  the  promoter's  art  and 
does  not  promise  very  much. 


"  Spe»." — No,  the  company  is  not  going  far  wrong  in  a  btui- 
ness  sense,  but  it  has  issued  enormous  amounts  of  capital  on  a 
most  wasteful  and  expensive  system,  and  is  now  being  punished 
for  its  folly.  We  think  the  price  of  the  shares  will  go  lower  and 
that  a  recovery  of  a  lasting  description  is  highly  improbable,  there- 
fore perhaps  you  had  belter  sell. 

"  Normac." — It  might  be  a  fair  speculation,  although  we  do 
not  beheve  in  averaging  much,  and  the  market  for  the  metal  is 
not  in  a  very  satisfactory  position.  Still  a  few  shares  at  the 
figure  named  ought  to  give  some  chance  of  recovering  part  of 
the  loss. 

J.D. — No.  I.  It  is  quite  impossible  to  forecast  the  movements 
of  these  shares.  If  there  is  a  large  "  bear  "  account  open  in  them 
they  might  easily  go  up  several  points,  but  a  venture  in  them 
woUld  be  highly  speculative  even  now.  No.  2.  We  at  present  can 
see  no  possible  chance  of  improvement  in  these  and  they  had  better 
be  left  alone.  No.  3.  A  very  fair  security  for  a  moderate  in- 
vestment. 

S.D.F. — (i)  This  company's  financial  position  is  not  very  sound 
and  no  further  increase  in  the  dividend  should  be  permitted  while 
so  much  that  is  intangible  remains  in  the  balance-sheet.  It  will 
be  a  very  long  time  before  the  ordinary  shares  reach  par,  if  they 
ever  do,  and  there  is  nothing  very  attractive  in  them.  Nos.  2  and 
3.  Both  companies  seem  to  be  doing  a  good  and  improving  business, 
but  at  current  prices  the  shares  appear  pretty  fully  valued  and  only 
small  quantities  should  be  bought.  As  regards  No.  3  do  not  over- 
look the  competition  likely  to  arise  from  the  local  electric  lighting 
company. 

P.B. — These  shares  may  not  go  qtiite  back  to  the  price  you 
gave  for  them,  but  you  might  average  in  a  moderate  way  with  ad- 
vantage.    The  property  is  doing  better. 

Cautious. — Not  bad  of  the  sort  but  dearish.  It  b  just  as  you 
say  part  of  the  big  sum  named. 

B.W.J. — Yes,  these  preference  shares  look  tempting  if  there  be 
nothing  up  the  sleeve  in  the  way  of  coming  capital  outlays.  Thanks 
for  hint  and  letter,  the  latter  will  be  returned  when  contenU  have 
been  noted. 

Arrectis  Auribus. — Speculative  but  not  by  any  means  un- 
promising. 

"  Nopir." — Electrical  competition  is  undoubtedly  one  cause  for 
the  selling  of  this  stock  but  the  company  is  very  rich  and  holds 
electric  concessions  itself,  so  the  selhng  appears  to  be  rather  over- 
done.  That  is  all  we  can  say  at  present,  btit  we  shall  make 
further    inquiries  and    reply    again    if    necessary. 

"  Nemo.*' — Thanks,  any  out  of  the  way  balance-sheet  will  be 
most  welcome.  The  shares  you  name  are  good  .and  the  company 
has  a  sort  of  monopoly  but  the  current  price  seems  quite  hign 
enough  and  we  doubt   the   expediency  of   buying  just  now. 

G.S.W. — All  the  things  you  mention  are  good,  but  we  should 
put  Nos.    I   and  3  rather  before  No.  2. 

B.S.T. — Hardly,  the  stock  is  so  purely  speculative  and  has  been 
going  up  for  the  last  day  or  two.  Should  it  fall  back  again,  as  it 
probably  will,  a  httle  might  be  picked  up,  but  only  as  a 
speculation. 

"  China." — It  would  be  a  pity  to  sell  these  shares  at  present 
although  earnings  have  fallen  off  and  may  continue  to  decline  for 
some  time  yet,  partly  because  of  politics.  The  property  is  still 
well  managed  and  prospects  not  so  black,  it  seems  to  tis,  as 
many  people  think. 

M.L.— We  do  not  like  No.  1  at  all  but  No.  2  is,  we  believe, 
sound  enough. 

F.M.H.— The  first  has  a  liability  of  £Sq,  the  second  of  £iz}i, 
and  the  third  of  /'S5  per  share,  and  although  all  are  excellent 
and  sound  institutions  why  should  you  regard  any  of  them  as  a 
safe  investment? 

C.H.W. — There  is  really  not  much  prospect  of  improvement 
in  these  shares,  we  are  sorry  to  say,  and  it  would  be  better  not 
to    acquire   any   more  of  them. 

J.L.H. — It  is  a  good  property  in  the  hands  of  a  bad  lot,  at  least 
a  lot  we  should  not  trust,  and  at  present  prices  seem  likely  to 
go  down  rather  than  up;  so  wait. 

J.J.W. — Yes,  of  the  sort  the  investment  is  good,  but  we  think 
the  price  destined  to  go  lower  because  of  the  very  heavy  capital 
expenditure  going  on,   so  there   is  no  hurry  to  buy. 

Ryehill. — We  are  of  your  opinion  and  think  that  on  the  whole 
it  would  be  better  to    sell. 

W.A. — The  prospects  of  both  the  companies  you  mention  are  so 
doubtful  and  the  likelihood  of  a  goodly  recovery  in  the  prices  of 
the  shares  is  so  remote — even  as  high  as  par — that  we  cannot 
advise  you  to  risk  more  money  in  averaging. 

W.M.W.— We  should  sell  were  they  ours,  but  there  a  a 
"  sporting  "  chance  of  a  rise,  nothing  more. 

Big. — Too  dear,  though  a  fair  property  and  in  passably  respect- 
able hands  at  present.     By  and  bye  a  chance  may  come. 

Plato. — The  resolution  you  are  asked  to  sanction  confers  tuX 
powers  upon  the  directors  and  gives  them  liberty  to  heavily  commit 
the  company  in  many  ways.  There  is  little  fear  perhaps  that  such 
powers  will  be  misused,  but  before  signing  your  proxy  in  favour 
of  the  proposed  changes,  it  might  be  well  to  get  an  assurance  that 
no  important  obligations  will  be  undertaken  without  the  expren 
consent  of  the  proprietors. 


The  directors  of  the  London  and  County  Banking  Co.,  Limited, 
h.ave  appointed  Sir  Thomas  Jackson,  Bart.  (Chairman  of  the  Lon- 
don Committee  of  the  Hong  Kong  and  Shanghai  Banking  Corpora- 
tion) to  a  seat  on  the  Board,  in  place  of  Mr.  John  Green, 
deceased. 
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TRADE    AND    PRODUCE. 

Wheat. — Farmers  hopes  have  risen  again  with  the  fine  weather 
of  the  past  fortnight  and  they  allow  themselves  once  more  to  look 
forward  to  a  fairly  good  crop.  Markets  have  again  had  an  easier 
tendency  and  business  has  been  of  meagre  dimensions,  tjie  slight 
improvement  towards  the  end  of  last  week  and  the  begmning  of 
this  has  not  been  maintained,  the  spot  trade  has  been  dull,  specula- 
tive deliveries  Uttle  indulged  in  and  nothing  doing  in  cargoes, 
though  holders  would  accept  easier  prices  if  they  were  offered. 
Farmers'  deliveries  last  week  amounted  to  48,490  qrs.  averaging 
29s.  id.  per  qr.  against  46,315  qrs.  at  28s.  8d.  the  week  before. 
Our  imports  were  421,213  qrs.,  and  the  quantities  of  bread  stuffs 
on  passage  are  larger  than  ever,  3,540,000  qrs.  against  3,510,000 
the  week  before.  American  markets  have  been  active  and  kept 
fairly  steady  during  the  early  part  of  the  week,  but  good  weather 
reports,  larger  receipts,  weak  interior  markets,  and  poor  export 
business  had  an  adverse  effect  and  caused  a  break.  Bradstreet 
estimates  the  quantity  in  sight  east  of  the  Rockies  at  53,584,000 
bushels   against  55,459,000  last  week   and   74,114,000  a  year  ago. 

Wool. — The  sales  continue  to  be  well  attended  and  there  is  a 
strong  market  for  all  classes  of  wool.  Prices  continue  very  firm 
■without  going  actually  much  higher  than  at  the  last  series,  and  as 
usual  crossbreds,  which  have  been  in  large  supplies,  have  gone 
mostly  to  the  Yorkshire  buyers,  while  the  Continent  and  America 
have  operated  largely  in  merinos.  Little  is  domg  elsewhere  in 
the  meantime,  here  and  there  a  better  tone  is  visible  and  more 
activity.  Makers  of  cheap  goods  for  shipping  and  women's  wear 
are  working  full  time,  but  for  the  finer  class  of  goods  a  good 
deal  of  machinery  is  at  a  standstill.  The  yarn  markets  of  Brad- 
ford and  Leicester  are  irregular  and  difficult  to  deal  in  and  spinners 
can  obtain  very  few  contracts  from  abroad  at  prices  to  follow  the 
values  of  wool. 

Linen.- — Little  can  be  said  of  this  market  just  now.  Business 
is  quiet,  steady  and  always  tending  to  improve.  Most  of  the 
principal  factories  in  the  Barnsley  districts  are  now  well  employed 
with  home  demand,  and  exports,  still  principally  of  drills,  to  South 
America  and  the  West  Indies  are  fairly  brisk.  The  Belfast  yarn 
market'  has  not  shown  much  animation  but  prices  both  for  yarns 
and  flax  are  generally  advancing  and  spinners  sim  suffer  from  the 
scarcity  of  supplies.  Irish  Hax  is  coming  forward  in  almost  nominal 
quantities  and  at  present  a  good  deal  less  is  being  sent  from 
Russia  where  spinners  are  said  to  be  working  night  and  day  to 
fulfil  Government  orders.  During  January  and  February  our  im- 
ports of  flax  from  all  countries  were  17,528  tons  valuing  .£^784,315, 
compared  with  16,496  tons  at  ;^702,782  in  January  and  February, 
1903,  our  exports  of  yarns  valued  /i23,900  this  year  against  .^93,685 
last,  and  of  linen  piece  goods  ;^789,oi6,  against  ;6746,675. 

Cotton. — The  strong  statistical  position  of  American  cotton  has 
resulted  in  the  temporary  extinction  of  the  short  interest  at  Liver- 
pool the  market  generally  having  gone  long.  Therefore  immediately 
any  attempt  is  made  to  sell  beyond  actual  requirements  prices  at 
once  weaken  and  everything  becomes  demoralised.  This  was 
particularly  noticeable  in  the  middle  of  the  past  week,  when,  as 
Sir  Jacob  Behrens  and  Sons  state,  quotations  were  influenced  by 
the  increase  in  port  and  interior  receipts.  The  same  firm  also 
informs  us  that  the  reported  preparations  for  the  next  crop  fore- 
shadow a  large  increase  m  th*  area  sown,  much  new  ground  being 
broken  in  Texas  and  elsewhere,  which  is  good  news  since  the 
greater  the  production  the  more  difficult  it  is  to  corner  it.  Egyptian, 
though  not  so  active  this  week  as  last,  was  still  in  good  demand 
at  steady  prices.  The  decision  of  the  meeting  last  Tuesday  to 
the  effect  that  spinners  of  American  yarns  should  be  recommended 
to  continue  short  time  had  but  little  effect  upon  the  market,  as  it 
was  almost  a  foregone  conclusion.  What  did  cause  a  certain 
amount  of  surprise  was  that  further  curtailment  was  not  suggested 
since  even  at  their  present  low  rate  of  output  spinners  find  it 
difficult  to  make  sales.  Even  the  home  trade  failed  the  market 
this  week,  and  to  make  matters  worse  the  export  trade  stopped 
e\en  inquiring,  rates  being  absolutely  unworkable.  Neither  is 
there  any  improvement  to  note  in  cloth,  India  and  China  con- 
tinuing to  operate  only  in  fine  goods  while  the  other  markets  are 
for  the  most  part  not  inclined  to   do  more  than  ask  quotations. 

During  the  greater  part  of  the  week  prices  in  the  States  fluctuated 
according  to  the  support  given  to  the  market  by  the  bull  interest, 
though  on  the  whole  the  trend  of  prices  was  downward.  The 
weakness  was  due  to  the  same  causes  that  influenced  Liverpool, 
though  at  times  there  was  also  a  considerable  bear  pressure  brought 
to  bear. 

With  the  exception  of  Peruvian  full  rough,  which  was  raised  25 
points,  all  descriptions  of  cotton  were  lower  yesterday  at  Liver- 
pool, middling  American  being  down  18  points  at  8.24d.  and  M.F. 
8.5od.,  while  Egyptian  lost  1-16,  the  quotations  for  fair  being 
8  11-16  and  for  F.G.  fair  9  11-16.  Futures  were  unsettled  with 
March  at  7.83d. ;  March-April  7.8id. ;  Apnl-May  7.8od. ;  May- 
June  7.79d. ;  June- July  7.76d. ;  July-August  7.74d. ;  and  Aug'.- 
Sept.  7.5id. 

Coal. — Trade  in  the  Swansea  district  was  more  active  this 
week  several  large  shipments  being  fixed  for  Japan  while  Russia 
also  was  in  the  market.  Prompt  delivery  for  steam  was  practically 
impossible  and  coal  owners  were  booking  orders  for  April  and  even 
May.  In  the  South  Yorkshire  coalfield  there  was  no  change  this 
week,  the  weather  with  its  glorious  uncertainties  keeping  trade  in 
household  descriptions  brisk  at  the  same  high  level  of  prices  that 
liave  been  current  for  the  winter.  Northumberland  and  Durham,  how- 
ever, improved  steam  coal  especially  being  in  greater  demand, 
though  gas  coals  showed  signs  of  slacking  off  their  season  being 
now  nearly  over. 

Copper.- — Until  the  end  of  the  week  business  in  this  market  was 
restricted    within    very    narrow    limits,    though   sellers   showed    no 


disposition  to  lower  quotations,  which,  as  a  matter  of  fact,  all 
along  were  inclined  tu  harden.  On  Thursday,  however,  busmess 
was  brisker,  prices  for  a  lime  rismg  sharply,  though  not  able  to 
maintam  the  full  improvement  at  the  close  of  the  day  and  last 
night  although  neglected  cash  closed  at  ;^57  los.  and  3  months  at 
^^56  15s.  During  1903  the  world's  production  of  copper  is 
estimated  by  Messrs.  Aron  Hirsch  and  Sons  to  have  been 
589,361  tons  or  an  increase  of  38,045  tons  on  1902,  of  which  the 
lien's  share,  as  usual,  was  claimed  by  the  States  with  an  output  of 
318,861  tons.  But  it  also  increased  its  consumption  in  almost  the 
same  proportion,  and  exported  only  138,587  tons  against 
164,451    tons. 

Tin. — At  first  the  market  followed  Singapore's  lead  and  put 
prices  higher.  Then  it  took  a  weak  fit  and  under  the  influence  of 
considerable  selling  pressure  sent  quotations  down  until  on  Tuesday 
they  showed  a  difference  of  25s.  on  the  day.  The  fall  was,  how- 
ever, only  temporary,  and  last  night  the  market  closed  steady  with 
cash  at  ;^i28   17s.  6d.  and  3  months  at  ^128   15s. 

Iron  and  Steel. — Scotch  consumers  have  apparently  been 
buying  freely  during  the  past  few  weeks  and  are  therefore  not 
expected  to  be  in  the  market  for  some  time  to  come.  Already 
trade  in  pig-iron  shows  signs  of  easing  off,  business  during  the 
last  few  days  having  been  but  small.  On  the  other  hand,  should 
the  demand  for  any  reason  suddenly  expand,  there  might  be  a 
corresponding  increase  in  the  demand  for  pigs  for  stocks  are  known 
to  be  at  a  very  low  figure.  Makers  of  finished  iron  are  quiet  but 
the  steel  works  generally  are  well  employed  while  the  North  British 
Locomotive  Company  has  secured  a  contract  for  fifteen  locomotives 
to  be  supplied  to  the  Chilian  railways  in  the  teeth  of  keen 
American  and  German  competition.  Shipbuilders  also  have 
managed  to  secure  one  or  two  good  orders,  though  they  have  still 
a  lot  of  leeway  to  make  up.  In  the  North  of  England  the  busy 
season  has  just  commenced,  though  so  far  it  has  only  affected 
prospects  and  done  but  little  to  swell  actual  business.  Still  while 
there  is  hope  there  is  life  and  makers  and  merchants  alike  look 
forward  to  busy  times  not  only  for  home  but  also  on  export 
account.  Plate  and  angle  manufacturers  continue  to  report 
improved  progress,  which  is  only  natural  considering  that  ship- 
builders are  getting  in  orders  every  week.  Barrow,  on  the  other 
hand,  is  quiet  so  far  as  the  hematite  pig-iron  and  steel  trades  are 
concerned. 

Tea. — The  past  week  has  been  duller  and  prices  have  h.id 
an  easier  tendency  chiefly  in  the  lower  grades.  36,426  packages 
of  Indian  were  offered,  and  for  all  teas  above  8d.  bidding  was 
good  and  prices  quite  steady,  cheaper  varieties  certainly  showed 
some  irregularity,  but  except  in  the  very  commonest  could  not 
be  quoted  appreciably  lower.  The  average  for  the  week  was 
7.62d.  per  package  against  7.68d.  last  week  and  8.o8d.  a  year  ago. 
Common  and  medium  varieties  in  Ceylon  also  showed  a  fractional 
decline,  but  over  7^d.  were  sfSady  and  where  the  quality  showed 
an  improvement  a  slight  advance  was  paid.  17,715  packages  were 
offered,  and  obtained  an  average  for  the  quantity  sold  of  7.42d. 
against  7.6od.  last  week  and  7.62d.  a  year  ago.  Java  also  suffered 
from  the  prevailing  weakness,  and  though  selection  was  good 
prices  showed  a  weaker  tendency.  In  spite  of  this  want  of  keen- 
ness among  buyers  this  week  the  position  of  the  markets,  Messrs. 
W.  J.  and  H.  Thompson  point  out,  is  unaltered,  and  with  a 
steady  trade  the  balance  of  the  crop  should  easily  be  disposed 
of   without    great    fall    in    values. 

Sugar. — The  much  discussed  figures  of  French  and  German 
consumption  in  February  were  published  this  week,  and  as  they 
were  considered  very  satisfactorj-  speculators  were  induced  to 
operate,  raising  prices  about  id.  per  cwt.  Trade  business,  Mr. 
Czamikow  states,  was,  however,  not  very  active,  and  our  imports 
were  again  low.  From  this  it  would  seem  that  either  the  trade  is 
running  on  very  small  stocks  or  the  natural  increase  in  consumption 
has  not  yet  set  in,  though  with  the  sugar  duties  weighing  heavily 
on  us  it  may  be  the  latter  has  changed  to  a  decrease.  But 
although  the  market  was  flat  it  was  difficult  to  buy  granulated 
except  at  full  rates  as  foreign  refiners  were  fighting  for  raws  even  at  3d. 
above  export  values.  Here  some  88  per  cent,  w.as  bought  at 
8s.  3d.  to  8s.  3^d.  and  seconds  at  6s.  ioj4d.  to  6s.  11  J4d.  for  82  and 
77  per  cent,  analysis.  In  cane  a  fair  amount  of  business  was 
done  in  refining  grades  at  prices  favouring  sellers  to  the  extent 
of  about  3l4d.  per  cwt.  America  again  advanced  the  quotation 
for  96  per  cent,  centrifugals  by  1-16  cents  to  35-^  cents,  which 
made  it  equal  to  9s.  9?itd.  Cubas  and  8s.  3Jfd.  c.i.f.  foreign  cane. 
During  the  week  landings  at  the  three  ports  totalled  43,000  tons 
against  33,000  melted,  raising  stocks  to  125,000  tons. 


Mr.  Henry  Alexander  Trotter,  partner  in  the  firm  of  Messrs. 
Thomson,  Hankey  and  Co.,  has  been  appointed  a  director  of  the 
Alliance  Marine  and  General  Assurance  Company. 

We  have  received  from  Messrs.  Newnes,  Limited,  the  March 
issue  of  Technics  which,  though  it  seems  hardly  possible,  is  an 
improvement  upon  its  predecessors.  Among  it  contents  are 
"  Useful  Hints  on  Cotton  Spinning,"  by  Mr.  J.  H.  Dawson ;  an 
article  on  "  Aluminium,"  by  Mr.  J.  B.  C.  Kershaw,  the  first  of  a 
series  of  articles  on  electro-chemical  and  electro-metallurgical  in- 
dustries, which  promise  well ;  and  an  excellent  discourse  by  Sir  Wm. 
White,  K.C.B.,  on  Higher  Technical  Education.  The  same  pub- 
lishers also  send  us  the  first  number  of  C.  B.  Pry's  Magazine,  de- 
voted to  all  sorts  and  conditions  of  sports  and  their  players.  Each 
article  is  written  by  an  authority  on  the  subject  dealt  with,  and  in 
this  age  when  most  men  and  many  women  either  play  or  watch 
some  sport  or  other  the  magazine  should  go  well. 


March  19,  1904. 


XEb^  5p?e8tor8'  IReview. 


349 


RHODESIAN   MINING    RETURNS. 

By  making  allowance  for  the  shorter  month  (he  output  of 
Rhodesia  for  February  was  not  so  very  miserable,  the  total  of 
18,673  oz.  showing  a  decrease  of  686  oz.  compared  with  January, 
whilst  there  is  a  trifling  improvement  upon  the  corresponding 
month  of  last  year.  Matabeleland  contributed  15,481  o;:.  and 
Mashonaland  3,192  or..  It  will  be  seen  that  the  output  from  the 
Antcnior  is  very  poor,  and  is  merely  the  result  of  the  treatment  of 
the  tailings,  whilst  the  other  mines  show  no  change  to  speak  of. 

Kmooesian  Minini.  Returns. 
Nanto  Oct.  Nov.  Dec.  Jan.  Feb. 

of  Company,  Tonf.     Oz.    Tonfl.   Oz.     Tona.    Oz.    Tons.     Oz.    Tons.    Oz. 
Alice   '  Hro- 

Antenior 

(Matabele)      806  667  821  656  888  723  638  676  —  184 

Ayrshire —  —  —  —  —  —  —  —  —  — 

Beatrice     ...     —  —  —  —  —  —  —  —  —  — 

Bonsor    —  —  —  —  —  —  —  —  —  — 

E'RleVuliuro    —  —  »,5i8  609  1,5:0  690  1,525  574  1,397  359 
Forbes 

Rhodeaia    —  —  —  —  568  437  615  463  587  saa 

Geelong 3.330  1,001  —  —  —  —  —  —  —  — 

Globe       and 

Plia;nix  ...  5,404  3,390  3,035  '.'73  3.783  3,127  3,855  3,356  4,988  3,766 

'mani 942  430  945  359  1,300  554  1,555  561  —  — 

Matabele 

Sheba    1.050  652  1,231  709  1,115  678  i.»5o  713  1,155  665 

Morven  ......  i.iao  700  1,165  7"4  »,o77  710  1,144  704  1,041  734 

Penhalonira    5,710  1,350  4,941  815  —  So6  7,050  821  6,000  853 
Red  &  While 

Rose    —  —  —  —  —  —  —  —  —  — 

Rezende 3,825  80a  a,8oo  772I  3,225  1,033  3. 400  926  3.200  710I 

Selukwe 5,190  4,084  5,010  3.780  5,200  3.550  3,fi40  3,278  5,704  3,161 

Surprise     ...  3,140  716  3,327  1,048  ),o'9  1,043  a, 798  925  2,732  1,021 

Wanderer  ...11,146  3,015  10,767  1.078  10.991  1,857  9,783  1,841  11,478  2,008 

Wareleigh...     —  —  680  504  670  503  605  638  625  575 
WestMchol- 

»?" —  „—  —  —  .'J.ISS  '.013  3,630  1,116  3.550  1,160 

!  rnie  Gold.  H  Cyanide  treatment  suspended.       a  Mill  shut  down. 

The  following  table  Rives  the  total  monthly  return  since  the  com- 
mencement of  crushing : — 

1900.  1901.  1902.  J903.  1904. 

oz.  oz.                   oz.                oz.  oz. 

January      5,242  ...  10,787  ...  15,955  —  16,245  —  >9.359 

February     6,233  ...  13,237  ...  13.204  ...  17,090  ...  18,673 

March           6,286  ...  14,289  ...  i6.Syi  ...  19,1. io  ...  — 

April 5,456  ...  14.998  —  "7.559  •••  20,727  ...  — 

May 6,554  ...  '4.486  ...  19,698  ...  22,137  ...  — 

June 6,185  ...  I4.t63  ...  15.842  ...  22,166  ...  — 

July 5.737  ..  15.651  ...  15.226  ...  23,571  ...  — 

AuRUBt        10,138  ...  14.714  ...  '5.747  ...  19.187  ...  — 

Sepietnber 10600  ...  13.058  ...  '5.164  ...  '8,741  ...  — 

October       10,668  ...  '4.503  ...  16,849  ...  17,918  ...  — 

Novemher 9.169  ...  1^.308  ...  15.923  ...  '5.714  ...  — 

December 9,373  ...  15,174  ...  16,210  ...  18,750  ...  — 

Total  ...  91,850  173,060  194,268         331,873  38,033 


PUBLIC     INCOME     AND     EXPENDITURE 


NEXT    WEEK'S    MEETINGS^ 


Monday,  March  21. 

African  City  Properties  Trust. — Cannon  Street  Hotel,  noon. 
Argentine  Meat  Preserving. — Winchester  House,  noon. 
Exploration  Company. — Winchester  House,  noon. 

Tuesday,  March  22. 
Bruce    Peebles. — Edinburgh,  3  p.m. 
Direct    Spanish  Telegraph. — Electra  House,  noon. 
Kelani  Valley  Tea. — 16,  Philpot  Lane,  2.30  p.m. 
Mazawattee  Tea. — Cannon  Street  Hotel,  z  p.m. 
Metropolitan  Railway  of  Constantinople.— i,   Walbrook,   noon. 
Nigel  Main  Keel. — Wincfiester  House,  2.30  p.m. 
P.  and  W.  Maclellan. — 8,  Great  Winchester  Street,   noon. 
Railway  Investment  Co. — Cannon  Street  Hotel,  i  p.m. 
Scottish  Widows'  Fund    Life  Assurance. — Edinburgh,  2  p.m. 
United  Horse  Shoe  and  Nail  Company. — North  Greenwich,  noon. 
United  States  Debenture  Corporation. — Winchester  House,  12.30 

p.m. 

Wednesday,  March  23. 
Bank  of  Africa. — Cannon    Street  Hotel,    i  p.m. 
Evans,  D.  H. — Oxford  Street,  noon. 

Golden   Grain  Bread   Company. — Cannon   Street   Hotel,  noon. 
Indemnity  Mutual  Marine  Assurance. — Winchester  House,  noon. 
London  Assurance. — Royal  Exchange,  noon. 
Nundydroog  Company. — Cannon   Street   Hotel,  noon. 
New     Darvel     Bay     (Borneo)     Tobacco     Plantations. — Salisbury 

House,  2.30  p.m. 

Thursday,  March  24. 
Bank  of  Australasia. — 4,  Threadneedle  Street,  i   p.m. 
British  American  L,and. — Salisbury  House,  1.30  p.m. 
British  Bank  of  South  America. — 2a,  Moorgate  Street,  12.30  p.m. 
Dairy  Sujiply. — 28,  Museum  Street,  3  p.m. 
Evans  and   Owen. — Bath,   noon. 
General    Commercial   Investment  Trust. — Cannon    Street   Hotel, 

noon. 
Mexican  Railway. — River  Plate  House,  2.30  p.m. 
North  British    Railway. — Edinburgh,    12.30  p.m. 

FHtDAv,  March  25. 
Frontino  and  Bolivia  Gold  Mining. — Winchester  House,  2  p.m. 
Great  Boulder  Perseverance   Gold  Mining. — Winchester   House, 

noon. 
Komata  Reefs  Gold  Mining. — Winches-ler  House,  noon. 
South  Kalgurli  Gold  Mines. — Winchester  House,  3  p.m. 
United  Alkali. — Liverpool,  2.30  p.m. 


The    following    are    the    receipts     into    and    i»«iie»    out 
Exchequer  between  April  1,  1903,  and  March  12,  1904: — 

R7.Vr.tlVr.    AND    OrNKK    RftCEIPTa. 


of    the 


E«timite  for 

'  theynr 

1903-1904. 


Racafpu  Totj 


Total 

into  the  Ex- 
chequer from 
April  I,  1903.  to 

mar.  13.  1904. 


I   Recaipu 
into  the  Ex- 
chequer from 
April  I,  1909,  tc 
Mar.  14,  1903. 


Balances,  April  1 ; 
Bank  of  tn^land 
Bank  of  Ireland ... 


RXVCHUX. 


Coatoms 

Excise 

Estate,  &c.,  Duties  

Stamps   

Land  Tax  and  Kouse  Duty  ... 

Properly  and  Income  Tax 

Post  Office 

Telegrapb  Service 

Crov/n  I.ands  

Receipts     from     Suez     Canal 

Shares  and  Sundry  l.oana... 

Miscellaneous     


•Revenue  . 


34.640/100 

33,700,000 

13,300,000 

8,400,000 

3,600,000 

30,500,000 

15,300,000 

3,800,000 

445.000 

935.000 
1,650,000 


I44.>7a,ooo 


Total,  including  balance 

OTHI.R    RKCXIPTS. 

Repayment  of  Advances  tor  Hullion,  Ac 

Under  Telegraph  Acts,  169310  1899   

Under  U>;anda  Railway  Acts,  1896  101903  

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  Ref;i8try(New  l-vui1dinK8}Acl,i900 

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903... 

By  Issue  olConitols  uiuler  the  Loan  Act,  190a.. 

By  Issue  of  Exchecuer  Bonds  under  the 
Supplemental  War  Loan  Act.  1900 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  aa  a  temporary  advance 

Suez  Canal  l>rawn  Shares     

Tempoiary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cludinf£  j£8, 500,000  Treasury  Bills  in  i903-4, 
and  ^7,500,000  in  1903-3) 


£ 

5.8*7.5*4 
749.603 


6,637,137 


32. 169.000 

39,613.000 

12.3915,000 

7.143,000 

3,330.000 

36,777,000 

'3.950.000 

3.5' 5.000 

440,000 

966.975 
1.437.093 


130,636,068 


Total  . 


•Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  : — 

Customs    

Excise 

Estate,  &c..  Duties  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


319,000 
5.333.000 
4,110,000 


9,663,000 


«37.a«3.>95 

340.000 
410.000 

53.000 

1,909,000 

3,050,000 

4,000 

44.000 


6,963,373 

3,000.000 

7,45' 

0,000,000 


14,500.000 


173.603.919 


■  30,636.068 


•87,753 
S.064,357 
3.877,633 


9,">9,713 


'39.75S.»4' 


4*«.JI 


«J«6.»« 


33,4>S.ooo 

30.379,000 

■  3.37o.Me 
7.78>.ooa 
3,370.000 
34.845.oco 
13.380,000 
3.475.000 

44O/>0O 

947.«63 
1.594.459 


■4>.407.433 


<44.974.369 

562.84' 

630.000 

420.000 

3.458.000 

3,130.000 

5.000 

1,315,400 

39,875.014 


7,795 
9,700,000 


14,050.000 


313.048,419 


•♦•.40j,4Je 


301,175 
$.064,767 
3.9'«.79» 


9.l8«.74' 


«50.S90.'«3 


EXPENDITURK    AND   OtHER    IsSUES. 


Estimate  for 

the  year 

1 903- 1904 

(including 

Supplementary 

Estimates). 


EXPKNUITUHS. 

National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments   to   Local  Taxation 

Accounts  

Supply  Services    


37,000,000 


1,640,0 


1,156,000 
1 14,390.000 


Total  IsBoes 
out  of  the  Ex' 

chequer  to 
meet  paymenta 

from 
April  1,  1903,  to 
Mar.  12.  1904. 


Total  laaata 
out  of  the  Ex- 
chequer to 
meet  paymeata 

from 

April  I.  190a,  to 

Mar.  14,  1903. 


144,186,000 


Expenditure    

OTHER    ISSUES.  

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1000 10,000,000 

Less— Paid  oflf  by  National  Debt 
Commissioners    3,000,000 

Under  Telegraph  Acts,  1891  to  1899  

Under  Uganda  Railway  Acta,  1896  to  190ft... 

Under  Naval  Works  Acts,  1895-1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  ^ite  (Dublin  Act,  1903 
Suea  Canal  Drawn  Shares  :— 
Applied  to  reduce  debt  under  the  Finaaoe 

Act,  1898     

Deficiencv  Advances  repaid m. 

Ways  and  Means  Advances  repaid  

(Including  Treasury  Bills,  jC»^$oo^coa  in 

1903-4,  and  ;£a, 500,000  in  1903-3) 

Balances  in  Exchequer  — 

Bank  of  England  

Bank  of  Ireland 


Toul 


35.414. Ill 
1,474,838 

743.977 
104,9'9.»93 


13«.SS«.«»9 


360,000 


7.000.000 

700,000 

07,000 

3,3l«,aao 

3.950,000 

16,500 

S7.000 
ia,aao 


7v«5« 
6,000^000 
10^500.000 


>«3.S40.«7« 


8.ao4.93l 
857.817 


9,<«a.74« 


17a.6Qa.yy 


i 
37,116,833 

1.483y«*4 

>,l07.a«o 
■  43.1 '•.4»9 


173.8a3.766 


$»5.ooo 

300,000 

3,148/»B 

1.900,000 


939.*6s 


9J7».»»a 


».9«9Jy« 


aia.048v4»» 


Treaaury,  March  15,  1904 
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The  Week's  Money  Market, 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 

September  3.) 


Norfolk  House,  Friday  Evening. 

There  was  never  le>'>  to  say  about  the  Money  Market 
than  now.  Short  loans  are  hardening  because  the 
revenue  is  clearing  the  open  market  ot  balances,  but 
bankers  have  never  been  able  to  get  more  than  2%  per 
cent,  for  seven  day  advances,  and,  when  not  calling  in, 
the  India  Council  has  been  obliged  to  accept  3  per  cent. 
on  loans  and  renewals  for  a  month.  Call  money, 
however,  has  sometimes  been  up  to  3  per  cent.,  especi- 
ally towards  the  end  of  the  week,  and  has  rarely  or 
ever  sunk  below  2^  per  cent.  Nothing  has  so  far  been 
borrowed  at  the  Bank,  and  to-day,  after  being  3  per 
cent,  in  the  morning,  call  money  fell  to  2^,  and  even 
2^  per  cent.  Loans  into  April  moreover  could  be  had 
at  3  per  cent.,  so  that  no  real  squeeze  is  in  sight. 

Discount  rates,  on  the  other  hand,  have  gone  down 
or  kept  low  under  the  expectation  that  when  April 
comes  in  and  the  dividend  money  is  all  dispersed  short 
credits  will  be  cheap  enough  to  force  the  Bank  to  reduce 
its  rate.  .'Vccordingly,  instead  of  getting  3  per  cent, 
easily  upon  remitted  bills  of  all  usances,  bill  brokers 
have  been  compelled  most  days  to  concede  at  least  1-16 
per  cent,  out  of  that  figure,  and  all  the  time  there  has 
been  a  certain  amount  of  competition  from  foreign 
bankers,  the  effect  of  which  has  been  to  occasionally 
drag  the  rate  down  to  2J  per  cent.  IViixed  parcels  of 
bank  bills  have  been  sold  under  3  per  cent,  several 
days  this  week,  and  there  was  a  little  speculation  in 
June  bills  to  arrive  in  April  at  2  13-16  per  cent.  Thanks, 
however,  to  the  tax-induced  shortage  of  banking  cre- 
dit, the  London  bill  buying  banks  have  not  been  ready 
takers  of  paper  from  the  brokers,  and  this  more  than 
anything  else  has  served  to  sustain  quotations.  Fur- 
ther help  was  given  to-day  by  the  absence  of  French 
buyers  of  bills.  They  are  usnig  their  money  to  take 
up  the  ;^4,ooo,ooo  of  new  French  Treasury  bills,  the 
rate  of  interest  on  such  having  been  advanced  to  2f  per 
cent.  Consequently  to-day's  quotations  were  almost 
3  percent.,  although  the  supply  of  bills  was  only  fair. 

The  figures  in  the  Bank  return  were  of  the  usual 
complexion,  the  only  noticeable  point  being  the  slow- 
ness with  which  the  Government  balances  increase. 
In  the  old  days  they  would  have  been  up  to 
;^i7,ooo,ooo  or  ;^i8,ooo,ooo  by  about  this  time,  but 
last  week  the  total  was  still  under  ;^i4,ooo,ooo,  al- 
though ;;^i, 417,000  had  been  added  during  the  six 
days.  This  money  came  off  other  deposits  to  the  ex- 
tent of  ;;^i,298,ooo,  in  spite  of  an  increase  of  ;^409,ooo 
in  the  banking  reserve,  chiefly  the  product  of  imported 
gold.  The  market,  however,  paid  off  ;^239,ooo  due 
to  the  Bank  on  other  securities. 

Very  little  bullion  has  been  dealt  with  this  week,  and 
transactions  at  the  Bank  have  for  the  moment  ceased. 
The  supply  in  the  market  at  the  beginning  of  the  week 
was  taken  for  Paris  at  77s.  gjd.  per  oz.,  and  Paris  is 
still  a  buyer  at  the  same  figure.  There  is  about 
;^5oo,ooo  due  in  next  week,  a  portion  or  all  of  which 
may  therefore  go  abroad.  To-morrow  tenders  must 
be  sent  in  for  ;;^250,ooo  of  Sheffield  Corporation  bills. 
How  much  of  the  expiring  New  Zealand  debentures 
have  been  sent  in  for  conversion  has  not  been  disclosed, 
but  evidently  a  considerable  proportion  of  the  ;^750,ooo 
will  have  to  be  paid  off  in  cash,  as  a  notice  has  been 
published  intimating  that  the  bonds  must  be  left  three 
clear  days  for  examination.  A  story  is  about  that  the 
banks  in  the  Far  East  are  flooding  San  Francisco  with 
gold,  that  is  to  say,  are  sending  about  ;^5,ooo,ooo 
worth,  but  this  is  probably  an  exaggeration. 

SILVER. 

There  is  nothing  to  say  about  the  market  for  bars 
this  week.  Neither  India  nor  the  Fa*-  East  has  shown 
any  inclination  to  buy,  and  the  only  support  forthcom- 


ing has  been  of  a  very  intermittent  character.  Prices 
consequently  have  fluctuated  from  day  to  day,  drop- 
ping as  low  as  26Jd.  for  cash  and  25  i3-i6d.  per  oz. 
for  delivery  two  months  forward,  and  after  sundry  ups 
and  downs  closing  slightly  above  the  worst  at  26  3-i6d. 
and  25  i5-i6d.  per  oz.  respectively.  For  the 
Rs. 60, 00, 000  of  India  Council  drafts  offered  this  week 
applications  amounted  to  Rs. 2,89,80  000  in  bills  and 
Rs.  20,00,000  in  telegraphic  transfers.  Of  these 
Rs. 56,83,000  were  allotted  in  bills  and  Rs. 3, 17,000  in 
transfers,  tenders  at  is.  4d.  and  is.  4  i-3d.  per  rupee 
respectively  receiving  about  15  per  cent.  Next  Wed- 
nesday the  amount  to  be  offered  is  again  Rs. 60, 00,000. 


BANK  OP  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,  for   the 


Notes  Issued 


Week  ending  on  Wednesday,  March  16,  1904. 
ISSUE    DEPARTMENT. 
£ 


52,063,615 


;£52,o63,6i5 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


14,553,000 
3,687,562 


Dated  March  17,  1904. 


13,720.681 

38,641,241 

■76,655 

;£70,779,239 


Government  Securities 
Other  Securities     ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

33,' 13.615 


£52,063,615 

£ 

■    19.224.834 

•    24.992.522 

.    24,502,225 

2,059,658 


;(;70779,239 
J.  G.  NAIRNE,  Chief  Cashier. 
In  the   following   table   will   be   found  the    movements  compared 
with  the   previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Mar.  i3. 

Mar.  9, 
1904. 

Mar.  16, 
1904. 

Increase. 

Decrease. 

£ 

3.785,339 

14,681,743 

40,979,868 

124,674 

14,668,318 
32,274,570 
27,181,736 

Liabilities. 

Rest         

Pi'b.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,677,089 

12,303,746 

39,639.296 

■34,322 

■9,224,834 
23,231,156 
26,153,363 

£ 

37,706,525 

35,4c8,886 

495  p.c. 

4       .. 

£ 

3.687.663 

13,720,681 

38,641,341 

176,655 

19.224,834 
24,992,522 
26,561,883 

27.561,390 
35.673.273 
50}  p.c. 

4       .. 

9,673 
■  .416.935 

42,333 
Decrease. 

238,634 

£ 

1,398,055 
Increase. 

409,530 

■.707,575 

■  ,707,575 

Increase. 

Decrease. 

„    £ 

38,129,305 
37,136,041 

48I   p.c. 
4         >. 

£ 

364,385 
IP.c. 

£ 
■45,«3S 

Foreign  Bullion  movement  for  week,  ^294.000  in. 
The    follrvving  bullion  movements  on  toreign   account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals 


Saturday,  India 

„          South  Africa 
Monday,  Bars     

Total       


^      1 
497,000 

10,000 

10,000  ' 

517.000  ! 


Nil. 
Net  Efflux 


Total 


517,000 

517,000 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  Bills  to  the  amount  of  ;^2,720,ooo  will  be 
received  at  the  Bank  of  England  on  the  22nd  instant  at  I  o'clock. 
The  bills,  which  will  replace  bills  falling  due  on  the  28th  instant,  will 
be  dated  March  2S,  1904,  and  mature  six  months  alter  date. 


Amount. 

Duration. 

When  repayable. 

Ratepercent. 

£ 

1Q04. 

*2, 000,000 

6  months 

Mar.  24 

405 

2,720,000 

12  months 

Mar.  28 

3     7     5 

3,000,000 

12  months 

April     4 

3     7     9 

1,000,000 

6  months 

May  28 

3   13     7 

2,413,000 

13  months 

June  24 

3     3     6 

1,500,000 

12  months 

July   3 

3     3     ^ 

3,000.000 

6  months 

Aug.  27 

360 

2,000,000 

12  months 

Nov.  14 

1905. 

3  >3    0 

1,000,000 

12  months 

Jan.     2 

3     5     4 

2,000,000 

12  months 

Jan.  30 
Veb   13 

3     3     8 

1,500,000 

12  ninnths 

360 

2,000,000 

12  months 

Mar.  Z7 

3    3     6 

23,133.000 

*  This  issue   made   under   special    powers  and  redeemable  on  or  befor 

March  31,  1904. 


r 


March  19,  1904. 
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PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  March  1 2.) 


W/k                Revenue. 

Expenditure. 

'Customs        

716,000 

National  Debt  Services  ... 

305,133 

Kxcise 

503.000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

Charges     



Stamps           

133,000 

"Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

170,000 

tion  

— 

Property  and  Income  Tax    i 

,718.000 

Supply  Services    

Hullion  Advances 

3,733,188 

Post  Office 

760,000 

-_ 

Telef^raphs 

Exchequer  Bonds 

^ 

Crown  Lands          

— 

Uganda  Railway    



SuezC^al  &  Sundry  Shares 

16,77a 

Military  Works      

Naval  Works          

_ 

Miscellaneous         

39.047 

— 

Hullion  adv:inces  repaid ... 

telegraph  Acts      

Lana       Registry        (New 

_ 

Uganda  Railway    

— 

Telegraph  Act         

Naval  Works  Acts 

z 

Buildings; 

Public  Buildings  Expenses 

— 

Military  Works  Acts 

_ 

Act 



Wavs  and  Means 

Denciencv      



Public  Offices  Site  (Dub- 

— 

lin)  Act       

-_ 

Suez  Canal  Drawn  Shares 



Suez  Canal  drawn  shares 

Issue  of  Kxchequer  Bonds 

— 

in  reduction  of  debt     ... 

^m 

Transvaal      and      Orange 

Deficiency   Advances    Re- 

River   Colony.      Kepay- 

paid  

Waysand  Means  Advances 



■nent  of  Temporary  Ad- 

vance            

— 

repaid         

-._ 

Decrease     in     Exchequer 

Increase     in     Exchequer 

balances      

— 

balances 

2 

M  56.509 

-     ^4ta44,8i9 

4,344,810 

Exclusive  of  Zi  19,000  last  week  paid  over    in  aid  oi  local  expenditure 
making  the  total ofsuch  payments  to  date  ;^g,  139,773. 


LONDON 

BANKERS* 

CLEARING. 

Week  ending 

1904. 

1903. 

Increase. 

Decrease. 

Jan.      6 
..      '3 

340,907,000 

183,299,000 

330,418,000 
174,416,000 

30,489,000 
8,883,000 

- 

,,     30 

211,919,000 

aa7.479.ooo 

— 

15,560,000 

^•L    "' 

166,943,000 

17 '.093,000 

— 

4,150,000 

teb.     3 

242,643,000 

351,570,000 

— 

8,937,000 

M          10 

173,131,000 

176,330,000 

1,901,000 

— 

..      >7 

221,498,000 
169,206,000 

217,207,000 

167,887,000 

4,391,000 
1,319,000 

"-" 

Mar.    1 

235.775,000 
165,576.000 
195,1(0,000 

252.763,000 
164,257,000 
307,564,000 

1,319,000 

'6,993,000 
13,384,000 

3,3x1,077,000 

3,330.889,000 

— 

19,8x3,000 

BANK   AND 

DISCOUNT   RATES   ABROAD 

Bank 
Rate. 

Altered. 

Open 

Vlarket. 

Last 
Week. 

Latest 

P«ri 

3 

May  25,  1900 

'i 

a 

Berlin      

4 

June  8,  1903 

n 

3 

Hamburg            

4 

June  8,  1903 

A 

3 

Kranklort           

4 

June  8,  190J 

3A 

3|^ 

Amsterdam        

3i 

March  17,  1903 

»r 

3 

Brussela 

3 

December  38,  1903 

3 

Vienna     

3i 

February  3,  1903 

ai 

3 

Rome       

5 

August  37,  1895 

4 

St.  Petersburg 

5 

February, 1904 

7» 

'J 

Madrid     

4 

August  31,  1901 

3I 

3! 

Lisbon      

5 

January  11,  1899 

5 

Stockholm          

4 

January,  1903 

3l 

3t 

Copenhaften      

Calcutta 

4 
6 

May  15,  1903 
March  10,  1904 

4 

Bombay 

S 

March  10,  1904 





New  York  call  money 

a 

— 



— 

FOREIGN  RATES  OP  EXCHANQE  ON  LONDON. 


Place, 


Last 
week's. 


Latest. 


Place. 


a 

Last 
week's. 

s 

Latest. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3mLhs 
60  dys 
siRht 
sight 


35-16} 

35-14 

35-30 

35   3  1 

i3'o8i 

13-09 

30-45J 

30-44J 

30-38 

30-38 

30-44* 
3O-43J 

30-43 

»o-43S 

34-03 

34-ot 

93-85 

9390 

4-83) 

4-84J 

4»A 

*'4 
34-85 

34-9S 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  kong 

Shanghai 

Singapore   

Yokohama  


short 
sight 
3mths 

90  dys 
9odvs 
T.  T. 

r.  T. 

T.  T 
T.  T. 
4mthfr 
4mthk 


35*39 
35-30 
110-30 

137  37* 

■6Hd, 

i/ioj 

«/7i 

./..J 

a/o* 


aS-3l|' 
35-34 
110-30 
137  37J 

-3»d. 
i6Wd. 

■/4 
>/4 

•/■oft 


IMPERIAL   BANK  OP  GERMANY  (20  narks   to  the  £). 


Mar.. 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Mar.  7,  1904. 


£ 

46,684,650 
37,608,650 
3,907,9c<i 
ST.gSa.sso 
■5.866,500 


Feb.  39, 1904. 

£ 
46,864,300 
38,597,800 
3,086,900 
59,111,400 
36,548,000 


Mar.  14,1903. 


NATIONAL  BANK   OP   BELGIUM  (25  Iraacs  to  the  £). 


£ 
46,104,750 
33,766,600 
3.733.550 
56,313,500 
39,891,300 


Coi  and  bullion  . 
Other  securities  , 
Note  circulation  . 
Deposits 


Mar.  10,  1904. 


£ 

4.«95.9<o 

31,558.600 
34,948,960 
3,459,800 


Mar.  3, 1904. 


£ 

4.849.340 
33,338,400 

34,791,880 
4.503,530 


Feb.  35, 1904. 


£ 

4,651,600 
31,584,600 
•4,973.640 

3.333.730 


Mar.  13,1903. 


£ 

4,737.rao 
80,914,160 
•4,95».7» 

9,501,040 


NEW  YORK  ASSOCIATED  BANKS  (dolUr  at  4i.). 


Specie  

Legal  tenders 
Loans  and  discoants 

Circulation 

Net  deposiM 


Mar.  13, 


1904. 


£ 
43,898,000 
14,033, tloo 

199,480,000 
7.593,600 

907,460,000 


Mar. 


S.  <9<>4. 


£ 

43,83^,000 
14,179,800 

'99.9i>4,ooo 
7,il34.ooo 

SO6, 130,000 


Fab.  97, 1904. 


43.470,000 
'4.3JS.800 

I9il,043/>aa 
8,04}.lco 

9e5.5>o,«ca 


Mar.  14,1903. 


£ 
31,930,1000 

l3/l6},40o 

184,400,000 

8,5i»7,6oo 

lt3.333.oeo 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  but  this  reserve    (spwM  and 
egal  tenders)  exceeds  this  sum  by  ;£5,986,8co,  against  an  excess  last  wook  o< 

;£5,987.8oo. 

BANK  OF   FRANCE  (25  Iraaca  to  the  £). 


Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances     ... 
Note  circulation 
Public  deposits 
Private  deposits 


Mar.  1 7,  1904. 


£ 
93.556.530 

44,36<.9ao 
30,454,600 
19,843,840 
171,004.680 
5,403,380 
18,038,960 


Mar.  10, 1904 


£ 
93,418,160 
41,311,160 
30,313,590 
30,344,600 
173,731,360 
3,818,300 
17,768,730 


'  3.  >9<H 


£ 
93,519.600 
44.368,9,0 
37.671,300 
30,410,960 

•75.5S«.840 
4.359,900 
19,103,300 


Mar.  19,190}. 


£ 

101,051,960 

43.940490 

•0,965,760 

17.674,790 

■71.7S9.840 
B,3U7,S40 
96.636,940 


Proportion  between  bullion  and  circulation  tjo^  per  cent.,  against  79  per 
cent,  a  week  ago. 


AUSTRIAN.HUNOARIAN  BANK  (24  croivai  to  the 

i). 

Mar.  15, 1904. 

Mar.  7, 1904. 

Feb.  39, 1904. 

Mar.  14, 1903. 

Gold  reserve          

Silver  reserve      

Foreign  bills          

Advances 

Note  circulation 

Bills  discounted 

£ 

47.333.375 

13,810,833 

9,500,000 

1,673,166 

64,718,666 

8,341,000 

4. 

47,'36,333 
19,738,416 
9,500,000 
1.673,875 
65,643,416 
9.3a»,833 

47.0:5.875 
13,697,041 
3,5co,ooo 

1,639,666 
66,753,333 

10,458,4  >o 

46,163.375 
■  .,896,0(3 

9,500,00a 

1.733.958 

61,454.135 

8.5*0,375 

Mar.  19, 1904 

Mar.  5,  1904. 

Feb.  97, 1904. 

Mar.  14, 1903. 

£ 

£ 

£ 

£ 

Gold 

14,635,611 

14,619,038 

14.615.196 

14.4t«.>W 

Silver           

19.457.789 

19,408,690 

19,501,333 

■9.93>.404 

Foreign  Bills        

1.793.059 

'.773,370 

1.777.T07 

1.646,985 

Discount  and  Short  Bills 

40,637,376 

40,559.594 

40,374.067 

40,736,535 

Treasury  Account 

33,037.909 

31,991,563 

31,998,677 

31,989,960 

Notes  in  circulation 

64.473. '56 

64,469.733 

64.530,708 

65,I3S,««< 

Current  Account  deposits 

36,931,634 

36,599,075 

•6,769.956 

•4.545i*6< 

Dividends  Interests 

9,083,711 

1.793.545 

•.495.458 

1.940,901 

Government  Securities... 

6,019,968 

6,443.540 

5.590.730 

5.434,730 

BANK  OF  ITALY  (75  lire  to  the  £). 


Feb.  39, 

Feb.  90. 

Feb.  10, 

Ja«.  31, 

1904. 

1904. 

■904. 

•904- 

£ 

£ 

£ 

£ 

Reserve          

35.713.040 

35,853,960 

•5.789,800 

•S.749.09O 
7?t.»0O 

State  notes  and  small  change    ... 

935.360 

1,069,340 

993.'6o 

Discount  and  loans 

10,439.130 

9,561,680 

9.'4  5,040 
8,303,160 

IO,495.940 

Public  stock  and  State  loans 

8,331.440 

8,306,880 

8.395.440 

Credits 

5,737,380 

4.787,680 

4.485.6»o 

4,i7a,«oo 

Note  rirculation       

34,633,560 

34,074.680 

35,049.800 

3S,5s6,a4a 

Current  account       

3.750.440 

3,741.960 

3.653,480 

3.69S.440 

Deposits         

3,449,880 

3,845,600 

3,611,400 

BANK  OP  RUSSIA  (10  roublei  to  the  £). 


Feb.33  Mar.7 

Feb.  16/99, 

Feb.  8/91 

Feb.>3,Mar.< 

1904. 

1904. 

1904. 

1903. 

£ 

£ 

£ 

£ 

Gold 

75.356,631 

75.585.33' 

74,701,136 

7'.759.875 

Silver  and  subsidiary  coin 

8,390,978 

8,135,731 

7,889,459 

8.>99,oe9 

Advances   and   bills  dis- 

counted     

48,336,650 

48,073,409 

48,698,199 

43.S35.7SO 

Securities    belonging    to 

•.he  Bank ...          ..        ... 

4,756,939 

4.755.119 

5,o7».^37 

4.969,966 

Notes  in  circulation 

63,769,756 

61,146,316 

60,430.505 

56,451.508 

Deposits     and      current 

account     

47.9'7.»94 

49.338,770 

4«.383.<S»« 

S9.«99.'»7 

Treasury  acconnt 

40.757.469 

40,859,800 

4«.<»5,s»» 

I4.807.i36 

LONDON    COURSE   OF  EXCHANQE. 


Place. 


Amtterdara  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria  

"t.  Petersburg 

Moscow  

tt..itian  Bank  Places 

'•cw  York       

Madrid  &  Spanish  B.  P. ... 

Lisbon 

Oporto  

Copenhagen 

Christiana      

Stockholm     
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OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  iiionllis  ,,  

Four  inonttis  ,,  

Six  iiiunths  ,,  

Tliiec  months  fine  inland  bills  

i'ouv  months  

Six  months  

BANK  AND  DEPOSIT  KATES. 

Bank  of  England  minimum  discount  rate     

,,  ^,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notice        

Current  rates  lor  7  day  loans      

,,  for  call  loans        


Fer  cent. 

2ft -3 

2iiS-3 
'it— 3 
»t»-3 

3i-3i 
3i— 3i 


:* 


4-3 


stock  Market  Notes  and  Connments. 

Why  are  prices  going  up  upon  the  Stock  Exchange  '^ 
The  most  obvious  reply  is  because  for  some  time  back 
fhey  have  been  going  down.  So  far  as  the  downward 
course  was  assisted  by  selling  for  the  fal)  a  rebound 
became  inevitable,  and  in  proportion  as  the  "  bear  " 
account  is  big  prices  will  continue  to  advance.  In- 
trinsically, however,  nothing  has  really  changed  for  the 
better.  The  financial  outlook  for  the  Government  is 
worse  every  week,  and  its  demands  upon  the  tax-payer 
are  steadily  becoming  more  insatiable.  There  have 
been  rumours  that  it  will  have  to  issue  the  remaining 
;^5, 000,000  of  the  Transvaal  guaranteed  loan  as  a  des- 
perate expedient  for  balancing  this  year's  accounts, 
and  some  kind  of  borrowing  is  plainly  necessary.  Some- 
thing between  ;^50, 000,000  and  ;^ioo,ooo,ooo,  too,  is 
hanging  around  the  market  to  be  borrowed  by  our 
home  municipalities  and  county  authorities,  including 
the  London  County  Council,  whose  loan  programme  an- 
nounced the  other  day  is  of  the  most  formidable  de- 
scription. The  war  in  the  Far  East  is  not  over  either, 
and  although  the  market  player  and  kerbstone  punter 
forgets  its  existence  when  there  is  no  sensational  news 
of  slaughter  to  remind  him,  it  is  none  the  less  certain 
that  both  combatants  will  want  more  money.  Already 
we  are  told  the  embarrassment  of  Russia  is  becoming 
acute,  and  the  population  of  both  countries  is  suffering 
from  advanced  prices  and  greater  hardship  in  living. 
All  this  must  affect  trade  and  the  free  movement  of  the 
loan  jobbing  markets  everywhere.  Moreover,  finan- 
ciers and  financing  companies  are  loaded  up  to  breaking 
weight. 

Still  prices  have  gone  up  and  Foreign  Government 
bonds  and  Kaffirs,  in  particular,  have  this  week  been 
quite  buoyant.  Japanese  bonds  even  were  rushed  up 
a  pound  or  two  in  a  day  early  in  the  week,  and  as  for 
Kaffirs  the  French  are  said  to  have  bought,  in  the 
language  of  the  street,  "  hand  over  fist."  VVell,  it  is 
probably  buying  back  to  close  "  bears,"  but  if  not  we 
wish  the  purchasers  joy  of  their  acquisitions.  Spanish 
and  Turkisli  bonds,  too,  have  been  lifted  as  if  all  was 
health,  wealth,  and  prosperity  in  these  two  countries. 
Can  you  not  see  that  the  whole  thmg  is,  where  not  a 
mere  "  bear  "  induced  rebound,  manipulation  of  the 
most  flagrant  description  in  the  hope  of  being  able  to 
sell  to  you,  good  simpleton  ?  The  French  banks  hold 
most  of  the  Spanish  and  Turkish  debt  and,  we  suspect 
a  good  deal  of  the  South  African  mine  share  capital, 
bogus  and  other.  And  what  these  banks  and  ours  do 
not  vicariously  hold  of  the  latter  the  mine  bosses  hold. 
Hence  this  eagerness  to  wake  up  the  outside  investor. 
It  is  very  interesting  to  see  them  screw  prices  up,  but 
the  more  they  do  so  the  more  English  holders  of  any 
of  the  securities  whose  prices  are  lifted  ought  to  sell 
Sell  and  take  the  money  wherever  a  chance  occurs. 
One  potent  influence  in  raising  Kaffirs  is  said  to  be  the 
result  of  treachery  amongst  the  big  mine  share  manu- 
facturing houses.  Some  of  these  have  been  "ratting" 
by  selling  "  bears,"  and  the  others  are  after  scalps 
vowing  vengeance.  It  will  be  most  amusing  and  quite 
in  accordance  with  the  fitness  of  things  should  they 
manage  to  kill  each  other  in  the  struggle.  When 
pig  eats  pig  there  is  a  chance  for  the  truffles.  As 
we  have  said  before  the  failure  of  some  of  these  mush- 
room concerns  that  have  wroght  so  much  mischief  in 
Africa  and  in  Europe,  would  do  much  to  clear  the  air. 


Whether  that  takes  place  soon  now  or  not  it  is  destined 
to  happen  one  day,  and  the  prudent  man  with  a  little 
money  in  his  pocket  will  keep  it  there,  and  the  unhappy 
man  who  has  been  crippled  with  shares  he  could  not 
sell  will  cut  his  loss  on  a  rising  market  and  rejoice  ever 
after  over  his  escape. 


The  Week's   Stock  Markets. 

We  had  a  nice  little  boom  in  the  Stock  Markets  in 
the  beginning  of  the  week,  with  the  inevitable  settling 
down  again  towards  the  end.  All  the  excitement  was 
started  by  a  little  ostentatious  buying  of  Consols  by 
the  Government  broker  said  to  be  for  the  sinking  fund, 
and  before  very  long  prices  in  all  departments  were 
enjoying  a  fine  upward  swing.  Even  the  unhappy 
Kaffir  Circus  joined  in  the  play  because  the  "  bears  " 
got  scared  when  the  King  was  graciously  pleased  "  not 
to  disallow  "  the  Chinese  slave  ordinance.  Operators 
for  the  fall  indeed  seemed  to  become  really  alarmed 
and  made  a  most  precipitous  rush  to  cover,  causing 
things  to  become  quite  lively  for  a  time.  Thus  one  of 
the  always  dreaded  ig  day  accounts  began  in  very  ex- 
hilarating fashion  for  the  worn  out  "  bulls,"  and 
although  the  defeat  of  the  Government  on  a  small  Irish 
education  vote  occasioned  a  temporary  set-back  on 
Tuesday  market  players  were  not  discouraged  and  did 
their  utmost  to  keep  prices  moving  upward.  They 
continued  to  mount  until  the  week  had  run  half  its 
course,  when  apparently  the  "  bear  "  brigade  had  got 
accounts  comfortably  straight,  and  as  the  public  showed 
not  the  slightest  sign  of  being  drawn  in  those  profes- 
sionals who  had  followed  up  the  rise  in  an  effort  to  turn 
an  honest  penny  thought  it  time  to  snatch  their  slender 
profits.  Quotations  therefore  were  soon  losing  ground 
again.  Without  "  bears  "  or  sinking  fund  purchases 
to  support  them,  Consols  could  not  be  induced  to  keep 
up  the  pace,  and  the  Opposition  motion  of  censure  on 
the  Government  in  connection  with  the  labour  ordinance 
gave  Kaffir  operators  for  the  fall  a  fresh  opportunity. 
Other  sections  slipped  away  as  well,  and  the  story  at 
the  end  of  the  week  is  much  less  comforting  than  it  was 
in  the  beginning. 


Hieheat  and 
Lowest 

Last 

BRITISH  FUNDS,  &c 

Price 

Price 

CarryinK 
over  Price 

(Last  dividends  paid  are  given 

last  week 

this  week. 

this  Year. 

in  parentheses.) 

88|      85 

Consols  (2 J  p.c.  Money)  ... 

85S 

86t 

888      85-A 

86 

Do.      Account  (April  7) 

85f 

86 

88  f      85 

8si 

2j  p.c.  Stock  red.  1905     ... 

85i 

86| 

998      98* 

Excheqr.Bond.s,  3p.c.,  1905 

99i 

99 

9H      9Ai 

95i 

Local  Loans  (3)      

954 

96| 

97J      95I 

National  War  Loan  (2|  p.c.) 

96J 

96 

97i      96! 

961 

Do.     Account  (April  7) 

96* 

96 

97i      94i 

96 

Transvaal  Loan  (3  p.c.)   ... 

9Sh 

96; 

516      302 

Bk.  of  England  Stk.  (gj  p.c.) 

304§ 

307J 

104J     102 

io3i 

India  3I  p.c.  Stck.  red.  1931 

102^ 

103 

96J      93i 

945 

Do.      3p.cStk.  red.  1948 

944 

95 

80J      79 

794 

Do.  2h  p.c.  Stk.  red.  1926 

79 

794 
654 

6SI      63i 

638 

Do.   3i  p.c.  Rupee  Paper 

654 

On  Monday  last  the  Government  broker  went  round 
the  Consol  market  and  spread  far  and  wide  the  news 
that  he  wanted  stock  for  the  sinking  fund.  Each  job- 
ber was  asked  the  price  at  which  he  would  sell  ;^5,ooo, 
and  as  altogether  10  deals  in  this  amount  were  said 
to  have  been  effected,  prices  were  given  a  rapid  lift, 
taking  them  well  over  86.  Further  fractions  were 
added  as  the  week  advanced,  and  although  the  close 
was  not  at  the  top,  the  improvement  since  we  last  wrote 
has  been  substantial.  It  is  asserted  in  some  quarters 
that  the  way  is  being  prepared  for  the  issue  of  the  re- 
maining ;^5,ooo,ooo  of  the  Transvaal  loan,  so  urgently 
needed,  but  no  one  will  confess  to  knowledge  of  any 
information  as  to  the  price  of  issue  or  whether  there 
will  be  any  underwriting  commissions  to  be  picked  up. 
Those  who  should  know  say  that  if  the  loan  is  brought 
out  now  it  had  better  be  underwritten  if  the  Government 
does  not  want  to  run  risk  of  failure.       Despite  the  sud- 
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den  rise,  it  seems  unlikely  that  any  sustained  revival 
can  take  place  in  the  premier  security  until  the  coun- 
try's finances  are  in  a  little  better  order  and  the  national 
expenditure  has  been  brought  down  to  saner  propor- 
tions. Khaki  slock  and  Iransvaal  scrip  shared  in  the 
recovery,  as  did  Childers  2-J  per  cent.,  and  amongst 
other  British  Funds,  Local  Loans,  Exchequer  bonds, 
and  India  Sterling  issues  all  responded  fairly  well.  Bank 
stock,  too,  recovered  part  of  its  recent  decline,  and 
business  altogether  was  somewhat  better.  Amongst 
Home 'County  and  Corporation  stocks,  Harrogate  and 
Oxford  3  percent,  fell  i,  and  Brighton  3  per  cent.  2 J, 
but  London  County  3  per  cent,  finished  i  better.  Little 
was  done  in  Colonial  Inscribed  stocks,  and  we  need  only 
mention  that  Natal  and  South  Australian  3I  per  cent. 
€ach  put  on  i.  There  was  a  little  inquiry  for  Colonial 
and  Foreign  Corporation  stocks,  including  the  Johan- 


nesburg  Municipal  loan. 

--■&    — - 

Hichnt  and 

Lowest 

this  Year. 

Last 
CarryinR 
over  Price 

FOREIGN  BONDS. 

Price 

last  week. 

Price 
this  week 

lOlJ 

9H 

99i 

Argentine  5  p.c.  1886  

100 

lOI 

92i 

861 

89i 

Do.       5  p.c.   N.    Cent. 

Railway 

90 

9>4 

*03 

ICX)J 

102} 
9c| 

Do.       6  p.c.     Funding 

1 02  J 

103 

94i 

891 

Do.       B.     A.      Water 

5PC 

9« 

924 

79? 

74 

753 

Do.       4    p.c.     Rescis- 

sion 

76i 

774 

7Sh 

72f 

73\ 

Do.       4  p.c.  1897 

74i 

76 

78 

73.i 

73i 

Do.       4  p.c.  1899 

74i 

76 

94J 

92 

93i 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

94 

95 

13 

72 

73i 

Brazil  4  p.c.  1889... 

74 

754 

83S 

84i 

Do.    Wei-tern    of    Minas 

Kail  5  p.c 

85 

86 

io3 

99 

100  J 

Do.     5  p.c.  Funding 

lOI 

102 

76 

70J 

72 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

73 

744 

93i 

79 

84 

Bulgarian    6     p.c.    Bonds 

1892         

87 

88 

81} 

78| 

80 

Chilian  4J  p.c.  1885 

80 

81 

83i 

70 1 

Soi 

Do.      4i  p.c.  1886 

8oi 

814 

82 

79i 

80 

Do.     4§  p.c.  1895 
Do.      5    p.c.  1896 

80 

80 

92 

89i 

90 

90 

90 

88 

844 

87 

Chinese  7  p.c.  1894,  Silver 

87 

86 

102 

100 

101 

Do.      6  p.c.  1895,  Gold 

101 

101 

99I 

94 

95i 

Do.      5  p.c.  1896,  Gold 

96 

984 

9>3 

83i 

84 

Do.     4 J  p.c.  1898,  Gold 

84i 

87 

93t 

821 

85I 

Do.      5  p.c.    Imp.    Rail. 

86 

88 

20 

>7i 

'7 

Costa  Rica  A  (5) 

iS 

18 

17I 

>3j 

■4 

fo.       B(5)        

<4 

144 

'7i 

*o4 

14? 

•5 

Columbian  Kxternal 

15 

■54 

1018 

102} 

tgypt  Unified  4  p.c. 

■03 

1044 

iOO,»( 

9H 

99 

Do.    3J  p.c.  pret 

Do.   4J  p.c.  State  Domain 

99 

100 

'034 

101 

I02i 

103 

103 

91* 

874 

88 

German  •?  p.c 

88J 

89 

4>J 

39 

39 

Greek,  1884           

39 

404 

431 

4oi 

4oi 

Do.     Monopoly  Loan    ... 

4« 

424 

328 

30.i 

31 

Do.     4  p.c.  Rentes 

3« 

324 

42* 

40 

— 

Do.     Founding     

40 

42 

100 

95i 

98 

Hungarian  4  p.c.  1881      ... 

98I 

99 

lOlJ 

97 

99  f 

Italian  5  p.c. 

99i 

lOOJ 

89 

771 

79i 

Japan  5  p.c.            

78 

78 

S9 

72« 

75 

Do.     New           

74i 

74 
64 

^H 

62^ 

65 

Do.    4  p.c.  sterling 

644 

102I 

99i 

lOI 

Mexican  5  p.c.  1899 

lOI 

102 

64 

F^ 

57.^ 

Portuguese  3  p.c.  Ilew    ... 

58i 

594 

98 

87 

93 

Ru.ssian  4  p.c.  1889 

92 

94, 

73tf 

67h 

68 

Servian  4  p.c. 

67i 

674 

86^ 

74  li 

76J 

Spanish  4  p.c.  (Sealed)    ... 

78i 

814 

100 

98 

99 

Turks  3 J  p.c.  Tribute 

99 

994 

■03? 

loij 

lOlj 

Do.     4  p.c.  Detence 

102 

102 

87 

74 

76 

Do.     4  pc  Unified 

77J 

784 

1^ 

73J 

53i 

Uruguay  3,}  p.c 

544 

544 

''k 

Do.        5  p.c 

75i 

754 

29 

27 

26} 

Venezuelan,  1881 

27 

27 

There  is  not  very  much  to  say  concerning  Foreign 
bonds  except  that  they  had  a  place  in  the  "bear" 
■scramble,  and  were  therefore  moved  upward  with  other 
things.  No  war  news  came  through  of  a  disturbing 
or  exciting  kind,  and  operators  for  the  fall  in  Japanese 
bonds  seemed  to  have  got  particularly  frightened.  The 
better  ,ip"»'r\ranci'  of  C'ontincntal  bour.-ies  may  have 
been  partly  responsible  for  this,  and  providing  nothing 
sens:aHMi;il  ha|)!M\is  it  may  be  possible  to  keep  those 
markets  tolerably  quiet  for  a  time.  Anyway  Rente 
dealing  by  the  Coulisse  has  been  resumed  and  that  is 
something  to  the  good.        Except  in  Japanese  bonds, 


which  had  some  really  sharp  jumps,  and  Spanish  sealed, 
which  put  on  almost  2  within  three  days,  nothing  went 
up  sensationally,  but  Argentine,  Brazilian,  and  other 
.South  American  loans  and  sundry  Continental  issues 
all  showed  moderate  improvement,  as  did  Chinese.  The 
reaction  towards  the  last  wiped  out  some  of  the  gain, 
but  not  all,  and  most  securities  show  advances  on  the 
week  of  more  or  less  importance. 


Highest  and 

Lowest 
this  Yesr. 


Last      I         HOME  RAILWAYS. 
Carrvine     (Dividends  paid  lor  last  com- 
over  Pnee\       pleted  year  are  given  ia 
I  parentheses.) 


Price 
last  week. 


Price 
this 


129 

■23 

124 

«5>i 
1104 

"454 

146 

•03 

IC4 

105 

100 

1014 

754 

76ii 

734 

29-^ 

26 

264 

97 

92 

93 

93 

87^ 

87 

14  }i 

«2ft 

•34 

S>4 

47 

50 

58J 

5« 

554 

26 

22 

224 

14W 

.2S 

■24 

90 

824 

874 

102i 

97 

9<i 

4' 

>37i5 

33} 
'30S 

•34 

46: 

424 

— 

4^ 

35 

35} 

90 

88  i 

3S 

83 

834 

32 

324 

69 

644 

65 

67 

61 

614 

774 

75} 

764 

4't 
140} 

384 

39 

'3'4 

.325 

1 52  J 

142^ 

'43 

87 

82 

83 

127 

1184 

119 

53} 

47 

474 

•.58 

146 

149 

107 

loU 

104 

534 

46 

464 

Brighton  Ordy.  (5J  p.c) ... 

Do.      Pref.  (6  p.c.) 

Do.      lef.  (4j  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.        Pref.  (3  p.c.) ... 

Do.         Def.  (I  pc.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (sip.c) 

Furne88  2j  p,c 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (34  p.c)  ... 
Gt.  Nrthn.  Pref.Ordy.(4p.c) 

Do.      Def.  (j)    

Great  Western  (5J  p.c)  ... 

Highland    

Hull  and  Barnsley  (4  PC-) 
Lane  and  Yorks.  (3}  p.c.) 

Metropolitan  (2f  p.c)  

Mttropolitan  District   

Midland  Pref.  (24  p.c.) 

Do.       Def.  (2}  p.c)  

North  British  Pref.  (3  p.c.) 
Do.  Def.  (iS  p.c) 

North-Eastem  (5!  p.c)  ... 
Norih-Weslern  (6  p.c.)  ... 
South-Kastern  Ord.  (2  p.c) 

Do.  Pref. 

Uo.  Def.  

Sth.-Western  Ord.    (6  p.c) 
Do.           Pref.  (4  p.c) 
Do.  Def.  (2)  


.244 
146 
1044 
102 

75 
27i 

23* 

VA 

544xd 

22 
824 

97 
35 
«32 
454 
36 
88 

84 

324 

65 

624 

764 

391 
'3'4 
•434 

824 
119 

47i 

1474 
102 

47 


1244 
146 
1064 
100  zn 
73^" 

934 

874 

13I 

504 

564x1. 

23 

I'i 

85 
98 

36 
'33 
464 

^ 

854 

33 

65 

63 

76 

'53 

"4 
119 

49 

'474 
102 

47 


Prices  for  Home  Railway  ordinary  stocks  went  up  in 
the  early  part  of  the  week  in  sympathy  with  the  harden- 
ing which  took  place  in  all  markets,  but  public  business 
was  no  larger,  and  the  advances  recorded  were  mostly 
of  a  sentimental  kind.  A  slight  relapse  was  caused  by 
the  "defeat  of  the  Government,"  so  strenuously 
placarded  by  the  evening  papers,  but  this  was  followed 
by  a  rally,  and  dealers  were  cheered  by  indications  that 
investors  were  beginning  to  take  an  interest.  Had 
they  been  able  to  keep  up  the  show  of  improving-  prices 
it  is  possible  that  this  demand  would  have  developed, 
but  with  the  cessation  of  "  bear  "  closing  in  other 
directions,  the  stimulus  disappeared,  and  the  market 
reverted  to  its  old  condition  of  stagnation.  The  pro- 
vinces sold  Caledonian  issues  after  the  meeting  on 
Tuesday,  but  later  bought  back  the  deferred  stock,  and 
also  supported  North  British  deferred.  The  new  Cale- 
donian preference  stock  has  not  been  regarded  with 
any  great  amount  of  favour,  and  the  premium  dwindled 
to  i  to  J.  Selling  by  "  stags  "  of  Metropolitan  new 
stock  had  a  similar  effect  on  the  quotation  which  was 
driven  down  to  2  premium. 

The  Yankee  market  began  on  Monday  in  a  some- 
what listless  mood  owing  to  the  uncertainty  prevailing 
as  to  whether  the  decision  of  the  Supreme  Court  in  the 
Northern  Securities  case  would  or  would  not  be  de- 
livered that  day.  For  weeks  past  the  Saturday  tele- 
grams from  New  York  have  contained  a  statement  that 
the  decision  was  expected  on  the  Monday,  and  on  this 
occasion  the  prophecy  proved  true.  About  half-past 
five  on  Monday  evening  the  "street"  market  was 
wakened  into  activity  by  the  announcement  that  the 
case  had  gone  against  the  company,  and  as  this  was 
only  what  had  been  expected,  it  was  naturally  a  signal 
to  the  "  bears  "  to  cover  their  commitments.  Prices 
began  to  rise  all  round,  and  New  York  having  dis- 
covered by  means  of  large  buying  orders  that  this  mar- 
ket was  very  short  of  stock,  seized  the  opportunity  to 
put  the  screw  on.     By  Wednesday,  however,  there  were 
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Highest  and 

Last 

FOREIGN   RAILWAYS. 

Lowest 

Carrving^ 

(Dividends  paid  for  last  com- 

Price 

Price 

this  Year. 

overprice. 

pleted  year  are  given  in 

last  week. 

this  week. 

parenthesis.) 

I09i 

10^ 

105 

Antofa^asta  (6) 

106 

106 

103 

^^7 

looi 

Argentine  3t.  West.    (6)... 

lOI 

lOI 

11-2^ 

108^ 

no 

Do.               Prefd.  (5)... 

no 

III 

^K 

404 

50 

Bahia  Blanca  Prefd.  (2)   ... 

52 

55 

128I 

'27* 

I3t 

B.  Ay.  Gt.  Southern  Ord.  (7) 

132 

132 

122^ 

126 

Do.            Prefce  (5)  ... 

126 

126 

117 

104^ 

>'3 

B.  Ay.  and  Pacific  Ord.  (5) 

116 

117 

104 

100 

100 

Do.          Do.    1st  Pref.  (5) 

101 

lOI 

94 

89J 

91 

Do.           Do.  2nd  Pref.  (5) 

91 

92 

93? 
853 

i»3i! 

92 

B.Ay.and  RosarioOrd.  (2^) 

93 

93i 

74 

83 

Do.            Do.  Deferred   ... 

85 

85 

»S7j 

150 

155 

Do.           Do.  Pref.  Stk  (7) 

«56 

156 

»"3i 

looj 

I02i 

Do.  Rosario  Deb.  Stk   (4) 

103 

103 

129; 

.22| 

127 

B.  Ay.  Western  Ord.  (6)  ... 

128 

127 

62 

5S 

57 

Central  Uruguay  (2) 

57 

58 

90 

7« 

86J 

Cordoba  and  Rosario  Deb. 

88 

90 

81 

77 

78 

Cordoba    Central    Deb.  (4) 

(Cent.  Nth.  Sec.)   

78 

79 

39^ 

3bi 

38 

Do.    Income  Deb.  Stk  (2) 

3&5 

39 

2* 

■ft 
3,'s 

9^ 

>f 

Costa  Rica  (2)    

4 
98 

2* 

4 

4 

Cuban  Central  (l)  

9i 

Do.         Pref.  (5I)  

9i 

100 

98 

— 

Do.         Deb.  (4j)  

98* 

7t> 

68 

70 

East  Argentine  (if) 

70 

69 

■ii 

3 

— 

Interoceanicof  Mexico  Pref. 

3 

3 

.5* 

J^ 

5 

Leopoldina  (3!) 

5i 

5i 

86 

84 

8SJ 

Do.     Deb.  (4) 

854 

85i 

'"5. 

104 

— 

Manila  Bonds  "  A  "  (6)    ... 

104 

104 

toif 

1 00  J 

— 

Do.                  "B"(6)    ... 

101 

101 

•4 

•3ti 
6ii 

11 

Mexican  Ord.  Stk 

'5i 
66i 

'5f 
68| 

Do.    1st.  Pref.(2T%)    

*4+ 

22 

231 

Do.   2nd  Pref. 

23i 

42 

24 
42 

"^^^ 

38 

Mexican  Southern  (2I) 

7S 

Of 

6i 

Nitrate  Ord.   (5)    

7 

7 

'5 

•4 

«4 

Ottoman  (Smyrna  to  Aidin) 

(4|) 

I4i 
162 

16s 

'S7J 

i6ii 

San  Paulo  Brazilian  (12) 

•65 

tot 

loi 

^~ 

Western  of  Havana  (9)  ... 

lOj 

■oi 

Highest  and 

Lowest 

this  Year. 


Last 
Carrving 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week 


Price 
this  week. 


39  25 

81  72 

561  540 

254  24J 

3  2j 

3?  3i% 

65  595 


29 
55° 


40 

99l 

70 
91 
7i 
6i 


30J- 
92 

56 


5t 


4ii 
lOj 


411 

4i 

500 

470 

■i 

h 

i^ 

>3^ 

I2i 

.0| 

•4S 

l>,'e 

"i 

M 

108 

los^ 

1 

-16 

indications  that  the  buying  back  was  nearly  at  an  end, 
and  on  sales  to  secure  profits  by  operators  here  and  on 
the  Continent  who  had  taken  advantage  of  the  situa- 
tion to  speculate  for  the  rise  prices  began  to  slip  away 
again. 
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Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


72J 

95* 
88^ 

95 

37l 

«5'1 

23i 
76 

29  \i 

7'f 

50 
1374 
"5 

'9| 
i24i 

64J 
89J 
25* 

24I 

41  f 
3« 

5341 

23-tf 

87 

84i 

93^ 

22 

74 

I22| 

>03l 
IO6J 

154 
lOI 

mi 

97i 
43,'? 
106 


66 
90S 
7ii 
89 
298 
M'i 
i8i 
67 

22| 

634 

40 
I29I 
'03J 

•5i 
"63 

551 

88 

20 

57 

20l% 

38 

28 

43  ft 

8^^ 

74 
88 
18 

34 
61 

112^ 

100^ 

io5i 

"4 

951 

98J 

83« 
34t 
105 


67 
92 
76I 
90 
3oi 
M3 
'9 
68| 

23* 

63i 

39i 

'305 

io;A 

.6| 

■i7i 

57 

89 

20J 

58 
20J 
39 
28i 

44l 

>9^ 

83 

751 

90 

18* 

344 
62 

"3s 
106 

"i 

103? 
874 
37 
1041 


Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.   (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

Newr  York  Central  (5) 

Norfolk  and  Western  {2|) 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (3) 

Do.  2nd   Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs. 

Canadian  Pacific  (5) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (1)... 
Do.         Deb.  (4  p.c.)  ... 


Canadian  Railways  shared  the  fortunes  of  Yankees 
and  moved  up  more  or  less  rapidly,  Canadian  Pacific 
shares  naturally  feeling  the  influence  most.  In  the 
case  of  Grand  Trunk  stocks,  enthusiasm  was  checked 
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296   290 


9 

5i 


21/ 


93/6 

485 

6/6 

22/9 
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24/9 
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19/6 
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17/ 
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35J 
•9l 

89 


9 
II 

57i 

m 


92 

_7J 

"9 

>oJ 
74i 
"I 

9f 


AUsopp  Ordinary 

City  of  London  Ord (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brewr.  Ord.  Sh. 

{30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (4) 

Aerated  Bread  (42J)     

Apollinaris  Ord.   (5) 

Associat'd  Portland  Cement 

Pref  (5?;) 

Bradford  "Dyers  Ord.  (7).,. 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)      

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (55)   ... 

Do.  Deb.  (4i)    ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic (l 2j) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (|)     

Do.     Deb.  (6) 

National  Discount  (lo)     ... 

Union  Discount  (II)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4^) 

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(i2i)  

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord. 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  '8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (9) 

London  Gen.  Omn.  (5§)  ... 

London  United  Trams  Pref. 

(51     

East  London  Waterworks 
Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
lu  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12J)    ... 

Southwrk  &  Vaux.  Ord  (7) 

West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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by  fears  of  another  poor  traffic  return,  but  prices  never- 
theless hardened  substantially.  The  decrease  of  ;^28,300 
announced  on  'Ihursday,  was  just  about  what  had  been 
expected,  but  confidence  has  not  altogether  been  re- 
gained by  the  gambler,  and  a  reaction  set  in  on  the 
publication  ol  tlie  figures.  Already  calculations  have 
been  made  as  to  the  February  statement  due  at  the 
end  of  this  month,  and  forecasts  range  from  a  decrease 
of  ;£^io5,ooo  to  ;(^i  10,000  up  to  ^  125,000.  Indian 
Railways  were  favourably  affected  by  the  dividend  de- 
clared by  tlie  East  Indian  Railway  of  17s.  3d.  per  cent, 
against  14s.  3d.  on  the  deferred  annuities,  in  addition 
to  the  guaranteed  interest  of  £2  per  cent.,  making  a 
total  return  of  ^"5  17s.  gd.  for  1903. 

Dealings  in  Argentine  Railways  had  shrunk  to  com- 
parativelv  modest  proportions  when  the  wave  of  activity 
which  passed  ih.  ough  other  sections  struck  this  market 
also.  hxcept  in  Kosario  ordinary,  business  does  not 
appear  to  have  been  on  a  large  scale  at  any  time,  but 
Buenos  Ayrcs  and  Pacific  ordinary  rose  on  the  sanc- 
tioning of  the  proposed  Alberdi  branch.  Several  others 
showed  fairly  substantial  gains,  and  in  spite  of  the  set- 
back on  Thursd;iy  managed  to  retain  the  greater  portion 
of  these  to  the  end.  Brazilian  lines,  too,  met  with  a  cer- 
tain amount  of  support,  and  the  first  preference  stock 
of  the  old  Mexican  company  also  came  into  favour,  but 
Uruguayan  issues  were  neglected,  and  inclined  to  be 
dull  without  much  actual  movement  in  quotations. 

Although  dealings  showed  little  sign  of  broadening, 
sonie  ol  the  better  class  Miscellaneous  securities  shared 
the  recovery  elsewhere,  and  in  most  cases  maintained 
the  improvement  to  the  end.  Gas  Light  issues  met 
■with  a  fair  amount  of  inquiry,  causing  them  to  finish 
higher,  and  there  was  also  some  demand  for  South 
Metropolitan  ordinary.  Water  stocks,  too,  advanced, 
and  the  report  of  the  East  London  Company  makes 
known  the  fact  that  the  scheme  for  the  application  and 
distribution  of  the  final  amount  of  compensation  will 
be  prepared  and  circulated  amongst  the  proprietors  as 
soon  as  practicable  after  the  decision  on  the  sinking 
fund  appeal  has  been  given.  London  General  Omni- 
bus stock  was  put  up  a  little,  but  Telephones  continue 
dull  on  the  rather  poor  result  of  the  new  debenture 
issue.  Catering  shares  kept  pretty  steady,  with  im- 
provements in  Lyons  and  Harrod's  Stores,  but  James 
Nelson's  shares,  after  being  up  slightly,  relapsed 
rather  sharply.  Eastmans  also  were  dull.  Mazawat- 
tee  Tea  issues  went  very  fiat  when  the  report  came 
out  revealing  a  big  drop  in  profits.  No  final  ordinary 
dividend  can  be  paid  for  the  past  year,  and  the  shares 
gave  way  about  7s.  6d.  Brewery  securities  continue 
very  flat,  with  pronounced  weakness  in  AUsopp  stocks, 
and  in  a  lesser  degree  in  Watney,  Combe.  In  the 
Iron  and  Steel  division  Beyer  Peacock  fell  away  on  the 
drop  in  the  dividend  but  Ebbw  Vales  were  good  and 
substantially  higher.  London  and  India  and  Millwall 
Dock  stocks  were  in  small  request,  and  Hudsons  Bays 
after  being  higher  went  back  a  little.  Oil  shares  held 
their  ground,  while  Spratt's  Patent  still  felt  the  effects 
of  the  recent  poor  report.  Linotype  things  were  heavy 
and  the  market  wonders  when  the  new  debenture  issue 
is  coming. 

Stock  Markets  have  been  quiet  and  firm  to-day, 
with  nothing  really  going  on.  It  is  all  a  matter  of 
finance  propping  and  of  the  scrambling  in  of  profes- 
sional "  bears."  The  apathy  of  the  public,  we  are 
glad  to  say,  continues  undisturbed,  and  the  longer 
outsiders  keep  away  from  the  markets  the  better.  Cale- 
donian new  stock  is  firmer  at  }  to  i  premium,  and  it 
will  probably  be  all  taken  up.  Canadian  Railway 
issues  and  Yankee  Railroad  shares  were  amongst  the 
firmest  things  going  this  afternoon.  The  new  Com- 
mittee of  the  Stock  Exchange  falls  to  be  elected  on 
Monday,  and  the  contest  excites  a  good  deal  of  interest, 
because  of  the  various  questions  which  have  been  ven- 
tilated of  late  owing  to  the  leisure  members  have  en- 
joyed. There  are  five  new  candidates,  all  reformers, 
viz.,  Messrs.  Faithfull  Begg,  S.  Bramall,  H.  L.  M. 
Hancock,  C.  D.  Hoblyn,  and  J.  C.  Williamson,  and  we 
should  put  them  all  in. 


Company  Reports  and    Balance  Sheets. 

*^*  TJit  Editor  swill  be  much  obliged  to  Secrelarut  oj  loinl  Sicei 
i  cmfuntei  1/  ihey  uould  ktndly  Jotward  copies  oJ  Repot tt  and 
Balame-theels  diiect  10  the  Office  oJ  The  Imvcst'-hs'  Rivitw. 
ttoijolk  house,  t^orjolk  blreet,  W .(..,  so  as  10  iMSurs  prompt 
nonce  tn  liese  columns. 

North  British  Railway  Compakv. 
In  the  half-year  ended  January  31  this  company's  total  revenue 
was  ;^2,287,87i  or  ;t3i3oi  more  than  in  the  corresponding 
period  of  the  preceding  year  against  a  decline  in  ex- 
penditure of  ;£7.«03  at  /i, 154.955.  '■>«  "'»°  between 
income  and  outgo  being  51.86  per  cent,  against  52.19  per 
cent.  Movements  on  individual  items  of  revenue  were  nowhere 
important,  the  principal  being  a  decline  of  £,TAyi  '"  minerals. 
Including  season  tickets,  passengers  rose  £,i,iii-;,  parcels,  etc., 
;^a,Si4,  and  merchandise  ^^3,487.  A  small  decline  appears  under 
Uve  stock  while  miscellaneous  revenue  gave  about  ^^3,000  more. 
As  with  a  good  many  other  lines  the  principal  saving  on  the  ex- 
penditure side  was  in  locomotive  power  which  declined  ;£ii,66i. 
Maintenance  of  way  cost  an  additional  ;f4,88o,  but  under  carriage 
and  wagon  repairs,  traffic  expenses  and  general  charges  the  move- 
ments are  too  insignificant  to  be  worthy  of  detail.  Compensation 
shows  the  excellent  drop  of  ;^9,289,  while  the  rise  of  almost  j^S.ooo 
in  rates  and  taxes  was  severe.  The  increase  in  income  and  decline 
in  outgo  means  that  the  net  balance  is  ;^io,405  better  at  ;£i. 132,917, 
but  the  balance  brought  in  was  a  good  deal  less  and  nothing  wa* 
received  from  general  interest,  so  that  the  sum  for  disposal  is  only 
;^4,357  higher  at  ;£i, 139,330.  A  big  increase  in  fixed  charges 
quickly  turns  the  balance  of  revenue  round  to  the  wrong  side,  the 
amount  available  for  dividend  being  down  over  ;^i  1,000  to 
^^767, 222.  Preference  charges  were  less  by  ;£5,957  owmg  to  con- 
versions, but  that  means  an  additional  amount  of  ordinary  stocks 
ranking  for  dividend,  so  after  providing  the  usual  3  per  cent,  per 
annum  on  the  preference  ordinary  capital  the  directors  are  obliged 
to  reduce  the  dividend  on  the  ordinary  stock  by  Ji  to  2>^  per 
cent,  per  annum,  carrying  forward  ;^6,643  or  £iA  '"'•  The  com- 
pany got  rid  of  a  good  deal  of  capital  in  the  half-year  ^220,434 
being  spent  on  lines  open  for  traffic  and  ;£47,894  on  working  stock 
or  ;£268,327  in  all.  Then  there  was  a  nominal  capital  increase 
of  ;fii8,o72  on  conversions,  and  other  small  outlays  brought  the 
total  to  ;£385,944.  For  the  current  six  months  the  capital  charges 
are  put  at  ;£235,85o  exclusive  of  capital  conversions  the  big  propor- 
tion of  ;£i8i,49o  to  be  put  into  lines  at  present  open.  Already  the 
financial  position  is  decidedly  unsatisfactory.  Capiul  debit  is  the 
big  one  of  ;^i, 642,880  no  less  than  jf 623, 584  is  due  to  bankets 
and  hundreds  of  thousands  of  savings  bank  deposits  and  other 
funds  have  been  used  up  as  well.  With  a  lot  over  ;f8oo,ooo  to  be 
provided  for  interest  and  dividends  the  company  does  not  possess 
a  single  penny  of  cash  and  this  entire  dependence  upon  credit  is 
anything  but  reassuring.     Dividends  payable  April  35. 

Highland  Railway  Company. 

Gross  receipts  in  the  half-year  ended  January  31  were  ^^274,920 
an  increase  of  ;£ii,325,  and  working  expenses  came  to  ;ti54,5i8 
or  a  decrease  of  ;^3,709,  the  ratio  of  expenditure  to  income  being 
58.34  per  cent,  compared  with  60.72  per  cent,  in  the  corresponding 
half  of  the  preceding  year  and  65.04  per  cent,  in  the  six  months 
ended  January  31,  1902,  so  that  the  progress  is  good  all  round. 
The  company  suffered  a  slight  decline  in  its  passenger  traffic  but 
parcels,  horses,  carriages,  etc.,  rose  ;^2,268  and  goods  and  minerals 
£i,\t,\,  making  a  total  increase  in  railway  revenue  of  ;^4,262. 
There  was  also  an  important  advance  in  rents  of  property,  no  less 
than  ;f4,549  K  £t,otj  and  this  time  £2,Sio  came  in  being  the 
residue  of  settlement  of  Forth  and  Tay  bridges  bonus  mileages 
suspense  accounts.  On  the  expenditure  side  a  nice  looking  saving 
of  ;^i  1,879  appears  under  the  head  of  locomotive  power.  Car- 
riage and  wagon  repairs,  however,  cost  £T,i(x)  more  and  rates 
and  taxes  went  up  ;f  1,618,  and  in  the  end  the  improvement  in  net 
revenue  was  ;£is,045  at  ;^i2o,402.  Balance  brought  in  was  ;f  1,123 
lower  at  ;^4,45o,  but  a  further  credit  of  ;Ci,i»i  came  in  from 
bridges  account  and  the  sura  for  disposal  was  ;Ci 26,033  against 
£iio,gyi.  Fixed  charges  drew  off  a  little  more  and  the  directors 
act  wisely  in  placing  £S'°°°  '°  reserve,  especially  as  after  meeting 
preference  dividends  they  can  still  raise  the  ordinary  distribution 
from  I  to  1^  per  cent,  per  annum,  carrying  forward  almost  as 
much  at  ;^7,947.  The  company  did  not  spend  much  on  capital 
account,  only  ;^22,697,  and  will  lay  out  ;£38,8o5  in  the  current  six 
months.  Existing  capital  debit,  however,  is  important  at  ;f3i3,387 
and  the  company  has  been  obliged  to  raise  £2ob,$oo  on  temporary 
loans. 

Callander  and  Oban  Railway  Company. 

Gross  receipts  for  the  six  months  ended  January  31  ;fl9,t76, 
increase  £(>,2H\  working  expenses  ;^2i,6w5,  increase  ;^i,945 : 
ratio  of  expenses  to  receipts  56.39  per  cent,  against  61.42  per  cent. 
Although  the  Ballachulish  line  which  should  have  been  opened  to 
traffic  in  the  beginning  of  the  vear  was  not  opened  until  the  end 
of  August  and  the  holiday  tralTic  was  therefore  lost  the  receipts 
from  passengers  were  ;^2,570  up  at  ;^i6,97q,  and  minerals  jrielded 
;f7,i3i  or  ;^3.q42  more.  Interest  from  capital  account,  however, 
was  ;^4,623  lower,  and  with  a  slightly  smaller  balance  of  £<^o 
brought  in  the  n;t  revenue  was  ;^340  down  at  ;f  18,424,  and  after 
meetmg  debenture  and  other  interest  the  amount  available  was 
;f  1 1,529  against  ;^I3,266.  The  dividend  on  the  4^  per  cent, 
preference  shares  required  ;^6,862  or  the  same  as  a  year  «go,  but 
that  on  the  4  per  cent,  preference  absorbed  £a,%^\  or  £9<fi  more. 
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so  that  the  ordinary  shares  received  nothing  compared  with  1^4 
per  cent,  per  annum  and  only  ^^'75  was  left  to  be  carried  forward. 
Capital  expenditure,  chiefly  on  the  Ballachulish  line,  amounted  to 
;£'48,327,  and  although  ;£36,5o6  was  received  from  new  issues 
and  premiums  the  debit  balance  has  risen  to  ^^156,339.  This  has 
been  met  for  the  present  by  a  temporary  loan  of  ;^i30,ooo,  but 
the  company  is  so  hard  up  for  current  expenses  that  an  overdraft 
of  £i,i6g  has  been  obtained  and  it  owes  ;£23,734  to  other  com- 
panies against   only  ;£5,66i    to  come  in   from   sundry   debtors. 

Bilbao  Rivee  and  Cantabeian  Railway  Co.,  Limited. 

Gross  receipts  for  year  ended  December  31  ;£ioo,374,  decrease 
;£8,65i;  working  expenses  ^^46,852,  decrease  £i,oy3,  the  ratio  to 
revenue  being  46.68  per  cent,  compared  with  43.96  per  cent.  The 
fall  in  the  receipts  was  due  to  the  suspension  of  traffic  during  the 
second  fortnight  of  October  on  account  of  a  general  strike  of  miners 
in  the  district  and  to  a  diminished  demand  for  iron  ore  during  the 
remainder  of  the  year.  These  same  conditions  also  affected  the 
ratio  of  working  expenses  to  revenue  as  although  locomotive  ex- 
penses, workshops,  repairs  and  renewals  of  wagons,  traffic  and 
shipping  expenses  were  all  slightly  higher,  the  other  items  were 
reduced  the  chief  saving  being  in  maintenance  of  way,  etc.,  which 
was  ;f2,364  lower  at  ;t3,439.  From  the  net  revenue  of  ;£55,69o, 
loss  on  exchange,  amounting  to  ^^17,799,  income  tax  and  Spanish 
Government  tax  had  to  be  deducted  leaving  a  balance  of  .^35,653 
which  with  .^5,356  the  interest  on  investments  and  ;^5,8i3  brought 
in  gave  a  total  of  ;f46,822  available  for  distribution  compared  with 
^'48,618.  A  dividend  and  bonus  of  12s.  per  share  for  the  year  on 
both  the  ordinary  and  preference  shares  absorbed  ;fi6,402  while 
jf7,Soo  was  written  oil  investments  in  order  to  meet  the  further 
depreciation  that  has  taken  place  in  values,  leaving  a  balance  of 
;^6,5i7  to  be  carried  forward.  The  amount  written  off  the  book 
values  of  the  company's  securities  has  reduced  them  to  ;f  140,110  but 
in  addition  there  is  ;f  12,500  in  hand  awaiting  favourable  opportunity 
to  be  invested. 

Hong  Kong  and  Shanghai  Banking  Corpoeation. 
A  reduction  of  $447,581  in  the  profits  for  the  six  months  ended 
December  31  was  probably  due  to  the  necessity  tne  directors  were 
under  of  writing  down  their  investments,  but  even  so  the  figures 
were  highly  satisfactory  at  $2,336,203.  With  $1,435,683  brought  in 
the  amount  available  was  $3,771,886  of  which  directors'  fees  took 
815,000  and  the  payment  of  the  usual  dividend  of  £1  los.  and 
bonus  of  I  OS.  per  share  required  $711,111.  According  to  custom 
this  distribution  is  calculated  at  an  exchange  of  4s.  6d.,  but  the 
rate  of  the  day  was  only  is.  8%d.,  so  that  a  further  $1,128,409 
was  appropriated  to  provide  the  difference,  after  which  $500,000 
was  transferred  to  silver  reserve  making  it  $6,500,000  and  $1,417,366 
was  carried  forward.  Notes  in  circulation  were  down  $315,277  at 
$16,259,244  and  current  accounts  showed  a  decrease  of  $22,658,773 
at  $97,111,133,  but  fixed  deposits  rose  by  $2,594,173  to  $103,508,582, 
and  bills  payable  by  $6,485,645  to  $20,882,914.  On  the  other 
hand  cash  was  $3,112,631  up  at  $38,366,270,  coin  lodged  with  the 
Hong  Kong  Government  against  note  circulation  dropped  $100,000 
to  $8,500,000,  bullion  in  hand  and  transit  was  reduced  by  $324,456 
to  $7,824,187,  and  bills  discounted,  loans,  etc.,  and  bills  receivable 
were  respectively  $8,912,030  and  $6,495,269  lower  at  $89,900,178 
and  $101,142,859.  While  the  investments  representing  the  sterl- 
ing reserve  have  been  maintained  .at  $10,000,000  the  securities 
making  up  thTs  total  have  been  written  down,  the  Consols  to  85, 
the  National  War  Loan  stock  to  90  and  the  others  to  an  average 
of  88.  The  rupee  paper  held  is  down  by  $156,875  to  $1,917,919, 
and  the  Consols  and  other  securities  forming  part  of  the  general 
assets  have  been  reduced  by  $744,627  to  $8,784,468,  but  how 
much  of  this  is  due  to  writing  down  and  how  much  to  ordinary 
transactions  is  not  stated.  Anyhow  liberal  provision  has  been 
made  and  the  bank  is  well  buttressed  against  times  of  adversity 
such  as  may  now  have  to  be  encountered  in  the  distant  East. 

Bank  of  Australasia. 
The  period  from  April  13  to  October  12  last  turned  out  very 
profitably  for  this  big  Australian  bank.  Gross  profits  were  returned 
at  ^^296, 480  and  after  deducting  all  charges  amounting  to 
;^144,882  the  net  balance  is  ;^i5i,S98.  Compared  with  the  corre- 
sponding period  in  1902  that  is  a  decline  of  ;^487  but  the  balance 
of  ;^i6,354  brought  in  was  slightly  larger  and  the  available  sum 
comes  to  ;^i67,95i  against  ^166,790.  This  time  the  directors  re- 
duce the  allocation  to  reserve  by  ;^5,ooo  at  ^^30,000,  but  apply 
;^ii,ooo  more  at  ;f25,ooo  in  reduction  of  premises  account,  leaving 
;^i  12,952  to  be  dealt  with.  It  enables  the  board  to  once  more  in- 
crease the  dividend  by  J-s  per  cent,  to  6  per  cent,  for  the  half-year 
or  at  the  rate  of  12  per  cent,  per  annum,  because  no  bonus  is 
now  given  to  the  staff  against  ;^15,152  a  year  ago.  The  carry 
forward  is  moderately  increased  to  ;^i6,952.  We  are  glad  to  note 
another  satisfactory  increase  to  ^3,465,090  in  the  specie,  bullion 
and  cash  balances,  and  also  the  immense  drop  from  ;^i,252,4io  to 
^250,000  in  the  loans  at  call  and  short  notice.  The  former  move- 
ment, however,  involves  a  decline  in  British  Government  securities 
of  ;f  54,200  to  ;f 967, 141  and  in  Indian  and  Colonial  Government 
securities  of  £l^-,'l^'l  to  ^269,057,  because  bills  receivable,  ad- 
vances, etc.,  are  more  than  ;fi,ooo,ooo  up  to  ;^i4,75o,263.  De- 
posits have  increased  ;f348,757  to  ;^i4,662,65o,  bills  payable  and 
other  liabilities  are  ^^219,019  down  to  ;£^2.o73,777,  and  notes  in 
circulation  show  practically  no  change  at  ;f503,24g. 

Bank  of  Africa,  Limited. 

Balance-sheet  figures  of  the  various  banks  operating  in  the  South 
African  colonies  provide  food  for  some  reflection.  In  dealing  with 
this  company's  accounts  twelve  months  ago  we  were  able  to  point 


to  a  rise  of  something  like  ;^3,ooo,ooo  in  the  deposits,  current 
accounts,  etc.,  but  in  the  accounts  for  the  half-year  ended  Decem- 
ber 31  just  issued  we  find  the  aggregate  back  to  ^{,6,604, 557,  a  de- 
chne  of  j^i, 398,444.  What  does  that  mean?  Is  it  that  the  bank 
is  proceeding  with  caution  and  avoiding  unwieldy  commitments  in 
loans,  advances,  etc.,  in  view  of  the  financial  crisis  now  acute 
throughout  South  Africa?  We  are  induced  to  hope  so  from  the 
circumstance  that  loans  on  security,  temporary  advances,  etc.,  have 
been  reduced  ;£694,58i  to  ;^3,098,oo2,  not  an  excessive  figure  pro- 
vided it  is  the  result  of  vigilant  and  cautious  business.  Notes  in 
circulation  ;f353,255  and  bills  payable  ;^438,392,  also  show  im- 
portant decreases,  but  cash  on  hand,  at  bankers,  and  at  call  and 
short  notice  is  scarcely  altered  at  ^^2,042,683.  That  is  satisfactory 
provided  the  proportion  of  actual  cash  is  good,  and  glad  like- 
wise are  we  to  see  that  the  investments  have  risen  ^^205, 850  to 
;£i,030, 180.  Cash,  bills,  etc.,  in  transit  amount  to  ^^210, 647,  bills 
receivable  have  been  reduced  ;^S7i,934  to  ;^i,265,788,  and  bills 
discounted  are  lower  by  ;^74,6o4  at  ^^1,129,051.  These  move- 
ments have  in  no  way  curtailed  the  bank's  profits  which  on  the 
contrary  have  advanced  ;^2o,038  to  ^182,835.  After  adding 
^^23,503  brought  forward  and  deducting  ;^io4,2i4  for  expenses  the 
net  balance  is  ;^i02,i24.  First  the,  directors  appropriate  ;^20,ooo 
in  order  to  write  down  the  Consols  to  85  and  all  other  investments 
to  below  market  price,  then  the  dividend  is  raised  from  12  to  13 
per  cent,  per  annum  with  interest  at  5  per  cent,  on  the  new  shares. 
^3,000  again  goes  to  pension  fund  and  the  sum  carried  forward  is 
Z'7.793  against  £z-i,z(>\. 

British  Bank   of    South   America,  Limited. 

This  institution  makes  a  rather  good  display  for  the  twelve 
months  ended  December  31  last  and  the  directors  are  able  to 
speak  of  general  improvement  in  the  chief  South  American  states, 
marred  only  by  the  unfortunate  revolution  in  Uruguay.  Gross 
profits  are  returned  at  ;^i  56,886  or  ;^24,662  more  than  in  190I, 
and  after  meeting  general  charges  ^96,320  and  Government  taxes, 
income  tax,  etc.,  the  net  balance  is  ;^6o,799  including  ^^7,426 
brought  forward.  So  the  directors  raise  the  dividend  from  6  to  8 
per  cent,  for  the  year  and  the  carry  forward  to  ^20,799  leaving 
the  reserve  at  ;^325,ooo.  We  think  the  ;f  15,000  withdrawn  from 
the  fund  in  order  that  a  6  per  cent,  dividend  might  be  paid  for 
igoi  should  have  been  restored  before  the  distribution  was  in- 
creased to  the  old  rate.  Especially  is  this  so  in  view  of  the  fact 
that  there  is  still  a  small  depreciation  in  the  capital  employed  in 
Brazil  where  business  is  not  yet  on  a  very  satisfactory  footing.  A 
sharp  advance  of  ;f332,40i  to  ;£2,5oo,822  is  seen  in  the  current 
and  deposit  accounts,  and  bills  payable  have  increased  ;£337,635  to 
^^2,381,429,  but  other  liabilities  and  credit  balances  are  a  little 
lower  at  ;f445,335.  Notwithstanding  these  increased  liabilities  there 
is  another  rather  severe  decline  to  ;(f732,o88  in  cash  at  bankers, 
in  hand,  and  at  call,  bills  receivable  being  up  £^^-i,oy.  to  ;£2,644,382, 
and  "other"  assets,  a  rather  vague  item,  no  less  than  ;^7i6,944 
higher  at  £2,(x^,<)-]-i . 

Royal  Bank  of  Queensland,  Limited. 
For  the  six  months  ended  December  31  the  net  profits  amounted 
to  ;£9,455  and  with  ;£652  brought  forward  gave  an  available- balance 
of  ^10,107.  Preference  dividend  having  been  met  the  ordinary 
shares  receive  a  distribution  at  the  rate  of  3  per  cent,  per  annum 
and  £2,000  is  transferred  to  reserve  leaving  ^880  to  be  carried 
forward.  At  the  meeting  the  chairman  said  that  the  directors 
would  have  liked  to  increase  the  payment  on  the  ordinary  shares 
to  at  least  3^  per  cent,  and  held  out  hopes  that  this  might  be 
possible  at  the  end  of  the  current  half-year,  but  considering  that 
the  reserve  only  amounts  to  ^^62,000  it  would  be  much  more  pru- 
dent on  their  part  to  devote  their  attention  first  of  all  to  strengthen- 
ing this  fund.  Deposits  and  other  Habilities  amount  to  ;f  762,864 
against  which  cash  and  bullion  come  to  ;^i75,i87.  Treasury 
notes  on  hand  to  ;if33,57i,  and  bills  discounted  and  other  debts 
due  to  the  Bank  to  ;?996,S69. 

The  Bank  of  Mauritius,  Limited. 
Although  1903  was  a  bad  year  for  agriculture  in  Mauritius  this 
bank's  gross  profits,  including  the  amount  brought  in  but  allowing 
for  rebate,  income  tax  and  bad  and  doubtful  debts,  amounted  to 
^^25,295.  Current  charges  and  expenses  reduced  this  to  ;£i6,65S 
.and  the  shareholders  therefore  received  a  dividend  at  the  rate  of 
6  per  cent,  for  the  year  while  ;^5,ooo  was  added  to  reseive  making 
it  ^'4,000,  leaving  ^^4,122  to  be  carried  forward.  The  board  has 
wisely  written  down  the  bank's  Consols  to  85  and  the  other  invest- 
ments to  their  market  value  on  December  31.  On  the  same  date 
cash  in  Mauritius  and  with  bankers  was  ^f  96, 801,  bills  discounted, 
advances  to  customers  and  other  sums  due  to  the  bank  ;^26o,866, 
and  bills  of  exchange  purchased  and  current  ;^70,020.  On  the 
other  hand  ^229,020  was  due  on  deposit,  current  and  other 
accounts,  ;^30,ooo  on  loans  payable  against  securities  and  ;^5o,529 
on  drafts  issued  and  outstanding. 

City  of  Birmingham  Tramways   Co.,   LijnTED. 

The  greater  portion  of  the  report  for  the  year  ended  December  31 
is  taken  up  with  an  explanation  of  the  company's  position  and 
the  effects  of  the  municipalisation  of  the  lines  within  the  boundaries 
of  the  city,  into  which  the  directors  allow  expressions  to  creep 
indicating  their  intention  of  making  things  as  unpleasant  as  possible 
for  the  Corporation  which  has  dared  to  checkmate  their  endea- 
vours to  secure  a  monopoly.  Running  powers  for  the  steam  cars 
from  Saltley  and  Perry  Bar  to  Old  Square  have  been  granted 
until  January  1,  1907,  but  those  from  Gravelly  Hill  have  been 
stopped  owing  to  the  Corporation  having  opened  its  electric  tram- 
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ways  from  Steelhouse  Lane  to  the  boundary  at  Aston  Brook.  The 
Corporation  has  served  statutory  notice  upon  the  company  requiring 
them  to  sell  two  small  portions  of  the  lines  in  Balsall  Heath  and  in 
connection  with  this  the  directors  say  that  they  believe  the  Cor- 
poration realises  the  importance  o(  making  arrangements  which 
will  prevent  these  small  portions  becoming  derelict  pending  the 
duration  of  the  lease  of  the  rest  of  the  line.  Does  this  mean  that 
they  think  they  see  a  chance  of  making  the  Corporation  pay 
through  the  nose?  Other  leases  expire  in  1906  and  threats  are 
indulged  in  that  unless  arrangements  are  made  with  the  company 
the  services  will  be  interrupted  at  the  city  boundary  as  the  company 
owns  or  has  leases  of  the  tramways  on  these  routes  beyond  the 
boundary.  The  negotiations  for  securing  the  maintenance  of 
through  traffic  facilities  on  the  Birmingliain  and  Aston  route  proved 
unsuccessful  and  other  proposed  arrangements  also  fell  through, 
but  the  report  gives  too  few  details  of  these  for  any  conclusion  to 
be  come  to  as  to  where  the  fault  lay.  Foiled  in  its  eJtorts  to 
capture  Birmingham  the  company  has  been  more  successful  with 
the  Corporation  of  Aston  Manor  and  the  Erdington  Urban  District 
Council  and  has  persuaded  these  bodies  to  electrify  their  lines  and 
lease  them  to  it  for  twenty-one  years.  As  a  sequel  to  the  acquisi- 
tion of  a  controlling  interest  by  the  Birmingham  and  Midland 
Tramways,  Limited,  in  the  City  of  Birmingham,  Dudley,  Stour- 
bridge and  District,  Wolverhampton  District,  and  South  Stafford- 
shire companies,  negotiations  are  pending  between  this  under- 
taking and  the  Birmingham  and  Midl.ind  for  the  joint  working  of 
the  lines  of  the  two  companies.  Allot  these  lines  are  of  course  B.E.T. 
ciealion,  and  we  believe  Mr.  Garcke  is  a  director  of  most  of  them. 
With  regard  to  the  working  of  the  year  the  company  did  very 
well  indeed  having  carried  49,969,345  passengers  or  2,008,476  more, 
with  the  result  that  gross  earnings  from  this  source  rose  by  ^^9,865 
to  ;f264,556.  The  revenue  was  increased  to  ;^274,46i  by  receipts 
from  advertisements,  interest,  etc.,  and  as  there  was  no  heavy  ex- 
penditure this  time  on  repairs»and  renewals  the  net  income  was 
^^30,197  higher  at  ;^8i,978.  Debenture  interest  and  preference 
dividend  having  been  met  the  ordinary  shares  receive  the  usual 
dividends  and  bonus  making  10  per  cent,  for  the  year  and  ^51,559 
is  carried  to  reserve,  raising  it  to  ^^242, 744.  Of  this  sum  ;^7,705 
is  invested  in  National  War  Loan  and  mortgages  and  ;f  50,000  has 
been  lent  to  the  B.E.T.  A  further  £22,^1$  has  been  spent  on 
capital  account  bringing  the  total  up  to  ;fS94,275,  and  as  a  goodly 
proportion  of  the  leases  under  which  the  company  works  expire 
either  in  igo6  or  191 1  the  addition  to  reserve  is  none  too  much, 
even  when  helped  by  the  transfer  of  ;f  10,000  to  the  trustees  for  the 
debenture  holders.  Trading  balances  are  decidedly  against  the 
company  ;£26,409  being  due  to  sundry  creditors  against  ^^5,622  to 
come  in,  but  cash  although  ;£40,48g  down  still  stands  at  the  com- 
fortable sum  of  ;^i5o,o30. 

Oldham,  Ashton  and  Hyde  Electric  TRA»r\VAY,  Limited. 

As  the  result  of  an  increase  of  327,838  to  5,570,486  in  the  number 
of  passengers  carried  the  traffic  receipts  for  the  year  ended  Decem- 
ber 31  were  ;f  1,925  higher  at  ;^29,705,  the  average  per  passenger 
being  i.28d.  against  i.27d.  Advertising  yielded  about  the  same 
at  £24^  but  miscellaneous  receipts  were  £37$  up  at  ;^498  and  the 
total  revenue  came  to  ;£3o,45i  or  ;£2,30i  more.  I'ower  and  running 
expenses  and  administration  charges,  however,  were  heavier  and 
after  providing  ^2,598  or  an  increase  of  £4<:S  for  repairs  and 
maintenance,  writing  ^408  off  expenses  of  promoting  orders  and 
opposing  bills,  meeting  debenture  and  other  interest  and  contri- 
buting £40  to  the  Friendly  Society  the  balance  available  was  only 
£6,8^4  compared  with  £7,';o7  a  year  ago.  Further  capital  was 
issued  during  the  twelve  months  and  in  order  to  make  a  decent 
looking  return  on  the  ordinary  shares  the  allowance  to  depre- 
ciation and  reserve  account  is  cut  down  by  half  to  ^f  1,000,  and  even 
so  the  dividend  is  reduced  by  i  per  cent,  to  7  per  cent.,  leaving 
;^I70  to  be  carried  forward  against  ;fi24  brought  in.  This  result 
is  ascribed  by  the  directors  to  the  distress  in  the  cotton  industry, 
the  unfavourable  weather  experienced  and  a  loss  on  the  joint  work- 
ing by  the  company  and  the  Stockport  Corporation  of  the  new 
line  from  Hyde  to  Bredbury.  Expenditure  on  capital  account 
amounted  to  ;£i4,9i8  bringing  the  total  up  to  ;ii5o,327  against 
which  the  reserve,  including  ;^i,242  from  premiums  on  new  issues, 
stands  at  ^^8,748  or  5.3^  per  cent.  Trading  balances  are  decidedly 
adverse  ;f  5,356  being  due  to  sundry  creditors  against  only  ;f  1,566 
owing  to  the  company  and  with  no  more  than  £i,ooy  in  cash  it  is 
difficult  to  see  how  the  dividend  just  declared  is  to  be  met. 

Tynemouth  and   District  Electric  Traction  Co.,  Limited. 

Notwithstanding  the  weather  this  company  carried  98,476  more 
passengers  at  2,5x6,351  during  1903  at  an  average  of  i.S3d.  per 
passenger  against  i.5od.  and  at  the  same  time  a  trifling  reduction 
from  .96d.  to  .95d.  per  passenger  was  effected  in  working  expenses. 
Traffic  recipts  were  ^^760  up  at  ;f  15,824  and  with  advertising  and 
sundry  receipts  the  total  income  came  to  ;^i6,i38  or  ;f8ii  more. 
Power  and  running  expenses  were  reduced  by  ;^563  but  rep.-iirs  and 
maintenance  charges  were  £238  he.ivier  at  ;f  1,041,  administration 
charges  rose  by  ;^5o  to  ;£i,474  and  after  meeting  debenture  and 
other  interest  the  net  revenue  w.as  ^^687  up  at  £b,io2,  but  with  a 
much  smaller  balance  of  ;^i38  brought  in  the  amount  available  was 
only  jfiii  higher  at  ;f 6,240.  Preference  dividend  having  been 
met  ;^i,5oo  is  again  carried  to  reserve  and  the  ordinary  dividend 
is  maintained  at  7'3  per  rent.,  leaving  ;/r24o  to  be  carried  forward. 
So  satisfied  are  the  directors  with  this  display  that  they  propose  to 
create  4,000  ordinary  shares  of  ;^5  each  to  provide  for  increased 
services,  the  development  of  the  undertaking,  and  to  replace 
revenues  expended  on  capital  account.  The  money  is  badly  newled, 
too,  as  capital  expenditure  now  amounts  to  ;£9o,373,  and  although 


the  overdraft  at  the  bank  has  been  reduced  to  ^£306,  ;C»,895  i»  due 
to  sundry  creditors  against  which  sundry  debtors  owe  no  more  than 
;^305  and  cash  in  hand  amounts  to  no  more  than  j».  3d. 

Bournemouth  and  Poole  Electricity  .Supply  Co.,  Limitku. 
A  further  substantial  addition  of  19,543  8  candle-power  lampi  wm 
made  to  this  company's  system  giving  a  total  of  100,538  lamps  wiui 
the  result  that  the  sale  of  current  rose  by  259,736  units  to  i,S20fi02 
units  and  the  revenue  from  this  source  increased  by  /;3,S9»  •*> 
£20  312.  Including  meter  rents,  interest,  etc.,  the  total  incumc 
was  ;S3,998  higher  at  ;£35,658  of  which  ;£i4.44>  *"  absorbed  by 
expenses  leaving  a  net  revenue,  including  £i,l^  or  £ii2  more 
brought  in,  of  ^22,608  compared  with  £i9A<^-  Interest  on  de- 
bentures and  temporary  loans  required  nearly  ;{,500  more  at  £i,^M 
and  after  transferring  /3.o°°  against  ;£2,500  to  reserve  for  Uepre- 
ciation  and  increasing  the  allocations  to  other  funds  by  ^798  to 
/i,223  the  balance  available  was  ;C'.2»9  "P  »«  £">¥^i  =""*  "'*' 
meeting  the  dividends  on  both  classes  of  preference  shares  the 
ordinary  shares  again  receive  8  per  cent,  and  ^3,306  is  earned  for- 
ward. Capital  expenditure  continues  to  grow  at  a  rapid  rate,  ^ 
with  /55,434  spent  during  the  year  now  amounts  to  ^286,890, 
while  another  Z4.750  ""^^  P"'  '"'°  securities  of  the  Richmond 
(Surrey)  Electric  Light  and  Power  Company,  bringing  the  toul 
invested  up  to  ;£iio,i86  and  ;£i5.347  ^^  been  paid  to  contractors 
on  account  of  work  in  progress.  This  heavy  outlay  has  necessi- 
tated a  greater  amount  of  dependence  on  the  bankers  and  temporary 
loans  against  security  have  risen  by  ;£3«.3SO  to  i,S9.85°-  Aga"»*| 
;£i9,946  due  to  sundry  creditors,  there  is  ^17.385  "»  <-o°"=  "»  "^ 
cash  amounts  to  ;£3.27'- 

Hove  Electric  Lighting  Co.,  Limited. 
During  the  twelve  months  ended  December  31  a  further  108 
houses  were  added  to  this  company's  system,  makmg  I,i4»  ">  a". 
involving  an  increase  of  7,44*  'o  77.366  in  the  number  of  8  c.p. 
lamps  connected  and  of  44.669  to  779.985  ">  the  units  of  current 
sold  Revenue  frcm  this  source  consequently  rose  by  j6'.4<»  'o 
/ 18  210,  and  as  meter  rents  were  also  higher  the  gross  receipts 
were  /t,47='  "P  ^^  ;£'9.03S-  Expenditure  at  the  same  time  was 
only  /300  more  at  ;67.820,  leaving  a  net  income  of  j<;ii,2i5  com^ 
pared  with  ;£. 0,043,  and  after  adding  in  the  balance  forward  and 
sundry  small  items  and  deducting  debenture  and  other  mterest 
there  was  a  sum  of  ;£9.394  available.  Of  this  £i,o°o  or  ^500 
more  was  transferred  to  reserve,  ;£500  was  again  placed  to  main- 
tenance reserve  and  notwithstandmg  the  increase  in  the  capiul 
the  dividend  was  maintained  at  i'/,  per  cent,  with  ;£250  earned 
forward  In  accordance  with  the  contract  with  the  Hove  (corpora- 
tion a  sum  of  /600  per  annum  is  charged  in  expenses  for  repair^ 
and  maintenance,  but  this  amount  fell  short  by  £t^  of  the  actual 
outlay  and  the  difference  has  been  taken  from  maintenance  reserve 
together  with  /900  in  reduction  of  capital  e.xpenditure  on  batteries, 
leaving  this  fund  with  the  present  addition  at  jt562.  Capita) 
expenditure  during  the  year  came  to  /j»o,6io  atid  receipts  to 
/•i6,650,  leaving  a  debit  balance  of  ;t'6,468  agamst  which  the 
reserve  amounts  to  ;C32.327-  The  whole  of  this,  however,  is  siink 
in  the  business  and  the  company  is  really  very  hard  up.  Irading 
accounts  show  a  balance  of  about  /850  in  favour  of  the  company 
and  cash  stands  at  ^^887,  but  the  final  dividend  now  decUred  re- 
quires /3,35o. 

Bell  Brothers,  Limited. 

This  company's  profits  fell  away  again  during  the  year  1903,  but 
taking  all  matters  into  consideration  the  display  is  not  a  bad  one. 
Gross  revenue  was  ;Cxoi,i76  compared  with  ;ti29,730  in  the  pre- 
ceding year  .and  ;£83,0O4  in  1901,  showing  what  an  uncertain  busi- 
nes  is  the  iron  and  steel  industry.  Adding  £7,1^^  brought  forward 
the  total  income  is  ^108,332  from  which  ;£iS.oop  is  placed  to 
reserve.  Then  the  debenture  interest  takes  .away  j£20,ooo  and  tn<- 
preference  dividend  ;C3o.«».  while  the  income  tax  people  calle.l 
for  /;i,326.  These  things  accomplished  ^13.362  compared  with 
/i5,462  is  written  off  extensions  and  improvements,  the  dividend  i^ 
reduced  eighteenpence  to  7s.  per  share  and  £^Ml  ^  earned  for- 
ward.  The  shares  being  £i  los.  paid  that  means  a  return  of  10 
per  cent.,  which  should  comfort  Donnan  Long  propnetors  whn 
hold  all  the  ordinary  capital.  That  concern  we  notice  has  borroweil 
/52,o65  from  Bell  Brothers  and  the  loan  appears  under  mvestment- 
^  the  latter  company's  balance-sheet.  There  is  also  /;i  10,500  in 
sundry  securities  practically  all  taken  at  market  value  on  Deceinber 
31  and  /48,5oo  in  shares  of  the  Horden  ColUenes,  Lanitejd. 
entered  at  cost.  Part  of  these  investments  are  on  account  of  th<- 
gener.il  reserve  which  now  stands  at  ;£i  16,64a.  At  the  close  ot 
1902  there  was  also  a  general  purposes  reserve  of  ;£ioo,ooo  but 
Ao.ooo  of  that  is  now  applied  in  depreciation  of  capital  expendi- 
^ire.  No  douBt  the  allowance  was  very  needful  because  outlay 
during  recent  years  has  been  prodigious.  Including  £10^,^2* 
spent  last  year  the  additions  since  1899  have  been  ^538,109  against 
only  /io8,67i  written  off,  and  although  it  is  a  mere  book  entrv 
we  are  glad  the  directors  have  extinguished  a  further  ;tso,ooo^ 
Total  of  the  balance-sheet  is  ;f  1,567,276  of  which  no  less  than  ^a8o 
consists  of  real  money  but  the  shareholders  need  not  fear  that  the 
company  will  always' be  overburdened  with  cash  like  this  because 
trading  accounts  are  £<ii,m  to  the  bad.  /^V orkmen  s  depoats 
amount  to  ;f  26,711  and  the  b.mkers  h.ave  kindly  lent  £7^06  but 
there  are  sundry  movable  stocks  valued  at  £ivfy,sf,2.  A  suspense 
account  of  ^^9,180  relating  to  experimental  expenditure  should  be 
cleared  off. 

Beyks,  Peacock  and  Co. 
It  is  explained  by  the  bosird  of  this  company  in  the  report  ior 
the   past  year   that  the  falling  off  in   the   profit  and  loss  acco«M 
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shown  in  the  balance-sheet  is  due  to  the  general  depression  of  trade 
and  the  keener  competition  and  lower  profits  thus  produced. 
Nevertheless  the  profit  for  the  year  was  ;£48,690  and  after  meeting 
all  charges,  mcluding  interest  on  debenture  stock  and  ;<^8,09i  put 
to  depreciation  reserve,  the  balance  remaining  was  £26,^27.  Add- 
ing m  i;;i9,353  brought  forward  there  is  thus  ;^46,28o  left  to  be 
dealt  with  and  out  of  the  balance  of  ;^38,03o  after  meeting  the 
preference  share  dividend  the  directors  are  able  to  pay  5  per 
cent,  on  the  ordinary  shares  leaving  ^19,780  to  be  carried  to  the 
new  year.  The  company  is  very  strong  in  cash  which  amounts 
'°  jo97>°SSi  ^nd  owes  considerably  less  than  the  amounts  due  to  it. 
Its  stock-in-hand  is  also  quite  modest  and  altogether  were  it  not 
for  the  heavy  item  of  goodwill  which  still  remains  at  ;^i 56,843  and 
the  continual  additions  made  to  the  cost  of  freehold  land  and 
buildings,  fi.\ed  and  loose  plant  and  machmery,  the  position  would 
be  almost  flawless.  Last  year,  however,  ^£21,173  was  added  to 
the  total  of  these  items  raising  it  to  ;(f458,938  and  nothing  seems 
to  have  been  definitely  written  off  against  this.  The  reserves,  too, 
are  small,  ^^16,099  for  depreciation  and  ;^i4,4i6  as  capital  reserve. 

P.  AND  W.  MaCLELLAN,  LIMITED. 
This  undertaking  seems  to  have  done  pretty  well  last  year  and 
leports  a  net  profit  after  providing  for  bad  and  doubtful  debts  of 
;^34>992-  Balance  brought  in  of  ^1,469  was  a  good  deal  less  than 
for  the  previous  twelve  months  and  the  total  lor  disposal  of  ;^36,46i 
shows  some  reduction.  That  means  that  £3'S°°  only  against 
;^S,ooo  is  placed  to  reserve  and  a  sum  smaller  by  ^500  at  ;^2,5oo 
to  depreciation  account  because  the  ordmary  dividend  is  maintained 
at  6  per  cent.  These  things  are  accomplished  after  debenture  and 
preference  interest  have  been  met,  the  directors  fees  paid,  and 
provision  made  for  the  percentage  of  surplus  profits  due  to  the 
managing  directors  and  certain  officials,  the  last  named  requiring 
;^i,56o.  A  year  ago  the  depreciation  account  was  ;f  18,000  and  the 
;f2,5oo  added  now  makes  up  a  total  of  ;^20,5oo.  But  the  direc- 
tors have  transferred  ;^i3,ooo  to  the  other  side  of  the  account  and 
written  it  off  fixed  plant,  machinery,  etc.,  reducing  them  to  ^^60,539. 
Works,  land  and  buildings  are  not  depreciated  at  all  and  stand 
^'  ;^223,727,  but  it  is  good  to  know  that  there  is  nothing  in  the 
balance-sheet  for  goodwill  and  patent  rights.  Reserve  is  fair  at 
^38,500  and  we  note  that  amongst  the  assets  ihere  are  stocks  and 
shares  standing  in  the  books  at  2i8,458  but  subject  to  realisation. 
We  ought  to  be  told  the  precise  value  of  that  item.  Company's 
floating  indebtedness  is  heavy,  ;£;s5,473  being  due  on  bills  payable 
and  ^117,160  to  creditors,  but  book  debts  are  also  big  at  ;^i99,544. 
In  addition  there  are  bills  receivable  ;,f8,833  and  cash  ^,^18,829. 
Stock  in  trade  has  risen  about  ;f  17,000  to  .£86,820  and  we  hope  an 
advance  in  works  in  progress  of  £2(>,a-,i  to  ;,f 45,904  means  that 
the  company  is  having  a  successful  year. 

United  Alkali  Co.,  Limited. 
This  bloated  combination  continues  its  melancholy  career,  some- 
times doing  a  little  better  and  sometimes  a  good  deal  worse,  but 
It  has  passed  out  of  the  range  of  effective  criticism,  and  we  do 
not  propose  to  do  more  than  record  the  bare  result  of  operations 
That  result  for  the  past  year  was  a  bad  one,  the  gross  profits 
tumbling  ;f48,9i3  to  ;,i"385,i85,  but  shareholders  are  told  that  they 
have  every  reason  to  be  satisfied  with  the  outcome  of  trading  and 
will  no  doubt  take  it  lying  down.  After  providing  administration 
charges  and  directors'  fees  the  net  balance  was  only  /330  Zx-\ 
against  ;£369,458  which  debenture  interest  further  pulls  down  to 
^202,636.  Luckily,  however,  there  was  a  big  increase  to  /8o,2qo 
in  the  amount  brought  forward  making  ;£282,926,  so  the  directors 
pay  the  preference  dividend,  allow  the  usual  ;£i5,ooo  for  redemp- 
tion  of  debentures  and  carry  ^^80,047  'o  next  account.  The 
■ccmpany  managed  to  spend  well  over  ^^200,000  on  capital  account 
m  the  past  year,  and  as  usual  makes  no  allowance  for  deprecia- 
tion although  It  must  exist  in  pretty  big  lumps.  Capital  ex- 
penditure  therefore  stands  at  the  nice  figure  of  ;£7,43i,2i6  and  the 
reserve  fund  is  just  £%T,-!^i.  Cash  in  hand  and  at  bankers 
will  rather  more  than  provide  debenture  interest  and  final  divi- 
dend but  trading  accounts  are  pretty  badly  adverse,  and  although 
there  are  investments  of  ;£474,8i4  no  less  than  ;£339,o66  repre- 
sents interests  in  subsidiary  and  other  companies,  of  rather 
doubtful  value  we  should  think.  It  would  take  a  deal  of  protec- 
tion to  put  a  position  like  that  straight  and  we  fear  Sir  Chas. 
Tennant  will  find  his  "Tariff  Reform"  subscription  somewhat 
wasted. 

United  States  Debentltie  Corporation,  Limited. 
This  company's  investments  continue  to  return  good  revenues 
and  during  the  twelve  months  ended  January  31  the  income  from 
dividends,  interest,  transfer  and  other  fees  was  ;^79,826  compared 
with  ;£78.539  '"  .the  preceding  year.  Sum  brought  forward  was 
£t)o-^  and  commissions  gave  ;f434  while  balance  of  a  previous 
reserve  for  income  tax  amounting  to  .£1,062  was  added  on  as  well, 
making  the  entire  reserve  £'82,230.  Administration  charges  drew 
away  £'6,787  and  debenture  interest  ;£42,844,  and  after  meeting 
other  payments  the  net  revenue  comes  to  ;£30,793.  For  the  pre- 
ceding year  it  was  £'36,427  but  then  .£7,000  was  credited  from 
previous  income  tax  reserves  and  notwithstanding  the  smaller  sum 
now  available  more  dividend  is  to  be  given  to  the  shareholders.  A 
net  profit  of  .£10,690  was  realised  during  the  year  on  the  sale  of 
investments  made  since  January  31,  1894,  of  which  .£5,690  has 
been  applied  in  writing  down  specific  securities  believed  to  be  per- 
manently depreciated.  The  balance  of  ^£5  000  has  been  carried 
to  cap'tal  reserve  fund  raising  it  to  ;£io5,ooo.  Beyond  that  ^'46,000 
exists  in  the  shape  of  a  general  reserve  fund  and  the  directors 
think  that   the  time  has  arrived  when  all  the  surplus  revenue  may 


be  divided  instead  of  putting  some  of  it  by  as  in  the  past.  There- 
fore, after  paying  the  prelerence  dividend  and  again  distributing 
10  per  cent,  on  the  ordinary  shares  the  directors  divide  the  balance 
°f  ;£7)433  by  giving  .£'4  12s.  lod.  per  share  to  the  founders'  shares 
and  an  additional  lod.  per  share  to  the  ordinary  shares,  carrying 
forward  trifling  sums.  The  past  year's  depreciation  in  all  classes 
of  securities  has  resulted  in  a  disajjpearance  of  the  surplus  of  assets 
existing  twelve  months  ago,  but  it  is  at  least  satisfactory  to  know 
that  no  actual  losses  have  yet  been  incurred.  That  is  to  say  the 
debenture  stock,  preference  stock  and  paid  up  capital  on  the  ordi- 
nary and  founders'  shares  and  the  reserve  funds  are  about  repre- 
sented by  the  assets  of  the  corporation.  No  list  of  investments  is 
published,  but  by  far  the  larger  proportion  are  quoted  securities  and 
66  per  cent,  consist  of  debentures,  debenture  stocks  and  bonds. 

Joseph  Travees  and  Sons,  Limited. 
Notwithstanding  a  heavy  falling  off  in  the  consumption  of  the 
commodities  in  which  this  company  deals  the  trading  profits  dur- 
ing the  twelve  months  ended  January  30  were  ;£5,356  higher  at 
;£37ii7'  ^nd  with  a  slightly  larger  yield  from  dividends  and  transfer 
fees  the  total  revenue  showed  an  increase  of  £5,379  at  ;£37,7o8. 
Interest  on  debentures  and  deposits  having  been  met  ;£28,307  or 
£^4,884  more  was  available  of  which  ^£2,413  was  set  aside  for  depre- 
ciation against  .£980  a  year  ago,  and  after  paying  preference 
dividend  and  adding  in  ;£i,363  brought  forward  there  was  a 
balance  of  £21,007.  The  distribution  on  the  ordinary  shares  was 
therefore  raised  from  8  to  g  per  cent,  and  ;£452  was  handed  over 
to  the  trustees  for  the  debenture  holders  to  replace  depreciation 
on  securities  held  for  the  amortisation  of  the  Cannon  Street  lease, 
leaving  .£2,555  '0  be  carried  forward.  Including  the  cost  of  re- 
building the  Sherborne  Lane  premises  the  valuation  of  the  pro- 
perty and  plant  has  been  increased  to  ;£S5,363,  but  even  then 
represents  a  very  small  proportion  of  the  assets.  Stock  taken  at 
cost  or  less  is  .£12,310  up  at  ^370,806.  Investments  showed  a 
depreciation  of  £3,000  on  revaluation  and  this  sum  has  been 
written  off  reserves  reducing  them  to  ^£39,016,  while  the  investments 
show  a  decrease  of  ^£2,296  at  ;£i7,2i9.  Debts  owing  to  the  com- 
pany, bills  receivable,  and  sundry  assets  amount  to  ;£3i7i649, 
against  which  ;£3io,495  is  due  to  sundry  creditors,  depositors,  etc., 
and  on  bills  payable,  so  that  the  balance  in  favour  of  the  company 
is  only  .£7,154  compared  with  ;£35,478  last  year,  but  cash  is 
^£5,708  up  at  ;£29,48o. 

Law  Land  Co.,  Limited. 

The  scope  of  this  company's  business  grows  wider  and  wider 
and  last  year  was  further  extended  by  the  purchase  of  sundry 
blocks  of  residential  flats  in  Cadogan  Gardens,  Albert  Gate  Court, 
Knightsbridge,  and  Southampton  Row.  These  additions  brought 
the  capital  outlay  up  by  £124,625  to  a  total  of  /,787,i75,  part  of 
which  was  met  by  the  issue  of  new  shares  adding  .£44,395  to  the 
capital  and  part  by  additional  mortgages  of  .£44,395,  raising  these 
two  items  to  ^£318, 684  and  £411,233  respectively.  On  the  other 
hand,  however,  a  considerable  portion  of  the  temporary  loan  has 
been  paid  off,  leaving  ;£25,ioo  outstanding,  and  as  the  balance  of 
the  ordinary  shares  issued  has  been  called  up  the  directors  pre- 
sumably intend  to  wipe  out  this  debt  entirely.  With  the  help  of 
the  new  properties  the  gross  income  for  the  twelve  months  in- 
creased by  ;£9,887  to  .£74,954,  but  after  meeting  all  outgoings,  in- 
cluding ^1,896  or  .£269  more  transferred  to  leasehold  redemption 
fund,  the  net  revenue  was  only  .£1,930  higher  at  ;£25,i28.  To 
this  was  added  ^1,271  brought  in  making  an  available  sum  of 
^£26,399  compared  with  ;£24,3i8,  out  of  which  £7,488  is  added 
to  reserve  against  ;£6,ooo  and  ;£i,897  written  off  for  expenses  of 
a  mortgage  last  year,  and  after  paying  preference  dividend 
the  ordinary  shares  again  receive  the  usual  7  per  cent.  The 
reserve  fund  also  benefited  by  ^2,223  from  premiums  on  new 
shares  but  ;£i,2ii  was  written  off  for  depreciation  of  investments, 
leaving  the  fund  at  ;£47,ooo,  while  the  leasehold  redemption  fund 
now  stands  at  ;£i2,889  or  together  slightly  over  7J4  per  cent,  of 
the  property  account,  of  which  ;£27,287  is  represented  by  invest- 
ments outside  the  business. 

St.^r  Life  Assurance  Society. 
Last  year  the  business  of  this  society  showed  a  balance  of 
income  of  ;£3i9,850  after  meeting  all  expenses  and  claims,  so  that 
the  business  was  an  excellent  one,  the  total  income  from  all 
sources  having  been  ;£8i5,935.  Unfortunately,  as  the  directors 
frankly  point  out,  there  has  been  a  universal  depreciation  in  the 
value  of  high-class  securities  and  this  has  affected  the  investments 
held  to  an  extent  which,  being  recognised,  has  obliged  the  directors 
to  write  off  ;£230,474  or  rather  they  have  written  off  ^'30,474  at 
once  and  transferred  ^£200, 000  to  a  special  fund  to  provide  against 
any  future  loss  by  realisation.  Even  so  the  insurance  and  annuity 
fund  at  the  end  of  the  year  amounted  to  £5,706,018,  or  £'84,000 
more  than  at  the  end  of  1902.  Last  year,  being  the  final  year 
of  the  twelfth  quinquennium  in  the  company's  history,  the  usual 
valuation  was  made  and  submitted  for  revision  and  judgment  to 
Mr.  G.  H.  Ryan,  a  former  Vice-President  of  the  Institute  of 
Actuaries,  whose  report  is  appended  to  that  of  the  directors. 
According  to  this  valuation  in  spite  of  the  reduction  of  the  accu- 
mulated fund  by  ;£230,474  set  aside  or  written  off  there  was  a  profit 
of  ;£288,875  made  in  the  five  years.  This  profit  is  divided,  as 
Mr.  Ryan  recommends,  by  giving  ^£225, 900  to  furnish  reversionary 
bor.u'^es  of  from  los.  to  i8s.  per  cent,  on  the  amounts  originally 
insured  and  ^£26.736  goes  to  the  proprietors  as  their  share.  After 
making  these  assignments  and  deducting  ;£i4,723  paid  away  as 
interim  bonus  there  will  remain  £'36.239  to  be  carried  forward. 
The  bonus  would  have  been  on  a  much  higher  scale  but  for  the 
necessity  of   writing  down  the  investments. 
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Jay's,  Limited. 

General  depression  and  the  abnormally  wet  weather  are  the 
reasons  put  forward  by  the  directors  of  this  well  known  under- 
taking fur  a  serious  decline  in  revenue  during  1903,  and  the  ex- 
cuses are  legitimate  enough.  Net  profits  in  the  twelve  months 
to  January  31  were  £34,ii3i,  or  just  about  ;^i4,ooo  less  than  in 
the  preceding  year,  and  the  balance  of  jCStS^S  brought  in  being 
;£i,950  less,  the  total  sum  available  was  no  more  than  jQj^Oy^iH. 
Income  lax  took  jQi,<)o6  and  directors'  fees  £(}^o,  Icavmg  ;^37,872 
against  £SM^°  ^'^'  division.  Under  the  circumstances  ordinary 
shareholders  can  think  themselves  fortunate  that  their  dividend 
is  reduced  no  more  than  I'/i  per  cent,  to  8J4  per  cent.,  but 
;^2,Soo  only  against  ^^5,000  is  written  off  property  account,  the 
reserve  'which  a  year  ago  received  10  per  cent,  now  gets  nothing 
and  the  carry  forward  comes  down  to  ^(^5,240.  Leasehold  reserve, 
however,  was  credited  with  £466  from  interest  on  its  investments 
making  the  total  ;^i6,450.  Additions  to  property  in  the  year  were 
;^8,oo3  raising  the  balance-sheet  value  to  ;£39S,t44  less  the  sum 
written  off  from  the  year's  revenue  and  an  unmentioned  sum 
allowed  lor  depreciation  leaves  the  furniture,  lixtures,  etc.,  at 
;£i4,739,  not  an  excessive  sum.  Very  little  is  owing  to  sundry 
creditors  against  debtors  ;^64,358  and  stock  ;£8i,559,  but  cash  is 
very  slender  at  £2,0^1.  The  general  reserve  remains  at  ;£75,ooo, 
entirely  invested  in  the  business. 

D.  H.  Evans  and  Co.,  Limited. 
Bearing  in  mind  the  many  adverse  conditions  ruling  this  company 
did  really  well  in  the  twelve  months  to  February  19  last,  increasing 
its  gross  profits  by  ;f2,529  to  ;^i49,6i6  compared  with  the  pre- 
ceding year.  After  meeting  all  charges,  including  debenture 
interest  and  redemption  and  providing  for  depreciation,  the  net 
balance  is  ;^63,320,  or  very  httle  more,  and  with  the  sum  already 
standing  to  ordinary  and  founders  shareholders'  credit  the  total 
for  disposal  is  ;^8o,327.  Dividends  will  be  the  same  as  for  1902, 
that  is  22j4  per  cent,  on  the  ordinary  shares  and  /lo  10s.  on  the 
founders'  shares  with  ;f4,532  to  reserve  and  ;^  16, 598  carried  forward 
for  the  ordinary  shares  and  ;^  1,598  for  the  founders.  The  financial 
position  is  not  very  grand  as  reserve  is  only  ;^27,o22  and  capital 
expenditure  important  at  ;^37 1,309.  Trading  accounts  too  are 
adverse  and  the  cash  in  hand  will  not  nearly  provide  the  final 
dividends.  Most  of  the  founders'  shares  are  held  by  a  concern  called 
the  D.  II.  Evans  and  Co.  Founders'  Shares  Company  which  has 
issued  against  them  118,140  shares  of  £1  each,  and  on  these  the 
dividend  for    the    past   year  will  be  3s.  6d. 

Campbell,  Johnstone  and  Co.,  Limited. 
We  much  regret  to  find  the  directors  of  this  brewery  business 
falling  back  into  their  old  bad  way.  That  is  to  say  they  have  again 
cornmenced  to  neglect  reserves  in  order  that  the  dividend  on  the 
ordinary  shares  might  be  maintained.  Brewery  profits  fell  away 
£(>'j\  to  ;^3i,396  in  1903  and  other  income  ^355  to  ;^2,5i5  so 
that  altogether  there  was  a  decline  of  ;f  1,026  at  a  total  of  ^^33,911. 
Again  the  allowance  for  wear  and  tear  and  reserve  .ngainst  lease- 
holds, etc.,  was  slightly  increased  to  £4,717  and  after  providing 
this,  together  with  all  other  charges,  the  net  sum  remaining  is 
;^905  lower  at  ^^12,758.  Balance  brought  forward  too  is  .about 
;^i,ooo  less  at  ;^i,549  and  as  the  directors  again  pay  8  per  cent, 
on  the  ordinary  shares  that  means  that  nothing  against  ;^2,ooo  can 
be  put  to  reserve  the  carry  forward  being  ^1,576.  That  leaves 
the  savings  at  ;^i 2,000  against  properties  and  goodwill  of  no  less 
than  ^253, 040,  and  it  is  perhaps  unnecessary  to  say  thiit  the 
undertaking  is  still  pretty  badly  impoverished.  It  has  deposits  and 
interest  aggregating  /i8,7g4  and  sundry  creditors  and  rents  pay- 
^I'ls  ;f7'9'9'  while  ;^5,403  must  be  found  for  final  dividends  or 
aggregate  liabilities  of  ;^32,ii6.  Against  this  there  are  book  debts, 
rents,  and  loans  receivable  ^f  11, 420,  not  all  of  which  would  be 
immedi.ately  available,  and  cash  ;^3,288,  a  total  very  far  short  of 
the  liabilities.  Therefore  the  position  is  rather  uncomfortable  and 
the  directors  would  be  serving  the  interests  of  all  concerned  if  they 
curtailed  the  dividend  a  little  until  the  finances  were  in  better 
order. 

Direct  Spanish  Telegsaph  Co.,  Limited. 
This  company  had  an  unfortunate  experience  in  the  matter  of  in- 
terruption to  cables  during  the  twelve  months  ended  December  31 
last.  The  Bilbao  cable  twice  broke  down,  the  first  stoppage  last- 
ing no  less  than  50  days,  delay  in  repair  being  occasioned  bv  bad 
weather  in  the  Bay  of  Biscay.  Happily  the  second  suspension  was 
of  twelve  days'  duration  only  but  the  Marseilles-Barcelona  cable 
was  out  of  use  for  just  on  a  month,  and  altogether  the  record 
was  rather  a  bad  one.  To  add  to  the  troubles  considerable  diffi- 
culties were  experienced  in  working  the  Bilbao  cable  in  consequence 
of  electrical  disturbances  at  Bilbao  caused  by  electric  tr.ams,  etc., 
and  it  was  found  necessary  to  convert  the  cable  house  at 
Arrigunaga  into  a  cable  station  and  erect  overhead  wires  into  the 
town  of  Bilbao.  Since  the  completion  of  these  alterations  the  ser- 
vice has  been  carried  on  more  efficicntlv.  Expenditure  on  them 
was  /i,467  while  the  cable  repairs  cost  ;fio,59i  and  the  two 
amounts  h.ave  been  charged  against  reserve  fund,  leaving  it  at 
^48,620  including  ;,f5,ooo  added  from  the  past  year's  revenue  and 
;fi,824  which  came  in  from  interest,  etc.  Thanks  to  the  interrup- 
tions and  trade  depression  revenue  for  the  year  declined  ;^i,798  to 
/26.331  the  total  income  being  ^26.366.  On  the  other  hand  ordi- 
nary worklnt;  expenses  rose  {.qS  ami  after  providing  these  together 
with  various  other  charges  the  net  balance  is  jf  13,554.  Debenture 
interest  and  redemption  absorb  ^^2,718  the  reserve  receives  ;f  5,000 
as  mentioned  above  and  £:{q<)  is  placed  to  contingencies  .account. 
As  usual  the  dividend  on  the  preference  shares  will  be  10  per  cent. 


and  the  ordinary  fhareboldert  get  latt  year'*  4  per  cent.  lepeated. 

At  the  International  Telegraph  Conference  held  last  year  a  reduc- 
tion in  rates  between  Great  Britain  and  Spam,  Portugal  and  Gib- 
raltar from  3^d.  to  3d.  per  word  wa*  agreed  to,  the  new  larifii, 
rules  and  regulations  to  come  into  force  on  July  i  next. 

Harvev  United  Steel  Co.,  Limited. 
This  company*!  position  leemt  to  be  very  satisfactory.  Its 
royalties  in  the  past  year  amounted  to  the  big  sum  of  ;^io3,7oo, 
another  ^{^23,076  came  in  from  interest  on  investments  and  transfer 
fees  gave  £31,  so  that  the  total  income  was  j£i25,8o7.  General 
charges  absorbed  ;£i2,i98  and  ;^2,8o7  was  used  in  eliminating  tbc 
preliminary  expenses,  leaving  >(,  110,743  to  be  dealt  with.  Of  that 
the  reserve  receives  the  good  round  sum  of  ;^45,ooo  making  it 
;^205,ooo  against  the  patents  valued  in  the  balance-sheet  at 
;£28o,ooo.  Then  the  shareholders  are  again  paid  15  per  cent,  and 
the  balance  forward  is  raised  from  £4,3^1  to  ;£5,794.  Company's 
issued  capital  is  ;t4o8,505  and  it  has  ^^287,388  in  various  invest- 
ments, ;£i  15,040  being  in  Government  securities,  £gi9,44S  in  the 
Harvey  Steel  Company  of  New  Jersey  and  ;f  72,900  in  ihe  Societe 
des  Procedes  Harvey.  Assuming  that  the  Government  securities 
return  3  per  cent,  the  amount  received  as  interest  on  investments 
shows  that  the  manufacturing  investments  give  well  over  11  per 
cent.,  and  are  therefore  not  overvalued  in  the  balance-sheet. 
Amount  owing  to  sundry  creditors  is  £2S,3i8  and  on  the  other  side 
we  have  debtors  ^68,229  and  cash  ;^43,630,  so  that  the  concern  is 
strong  all  round. 

Monte  Video  Water  Works   Co.,   Limited. 

This  company's  business  continues  to  expand  and  the  gross  income 
of  ;^92,9i7  for  the  year  to  December  31  last  shows  an  advance 
of  ;^5,668  compared  with  the  preceding  twelve  months.  Working 
expenses  were  up  only  ;^i,657  to  ;£3o,635,  and  the  net  revenue 
exhibits  an  improvement  of  ;^4,oii  at  ;^ 02, 281.  Adding  balance 
brought  in  ;£i9,6i3  and  a  trifle  for  transfer  fees  and  the  total 
credit  is  ;^8i,9ii  from  which  debenture  interest  and  various  other 
charges  are  met  and  ;^io,ooo  added  to  the  depreciation  fund  for 
renewal  of  building^',  plant,  etc.,  leaving  ;£44,372  net.  It  pro- 
vides the  usual  dividend  of  5  per  cent,  with  a  balance  over  of 
;^24,372.  The  directors  say  that  under  normal  circumstances  the 
increased  profit  would  have  justified  a  larger  dividend  but  for  a 
variety  of  reasons  they  prefer  to  keep  it  to  the  old  rate.  Past 
year's  revenue,  for  instance,  was  a  good  deal  increased  by  the 
drought;  then  the  income  will  be  temporarily  affected  by  the 
reduction  of  rates  which  will  come  into  force  when  the  present 
ad  referendum  contract  with  the  Government  is  approved,  and 
finally  there  is  the  disturbed  state  of  politics  in  the  country.  Total 
capital  expenditure  now  amounts  to  £825,901  against  whiich  there 
is  a  reserve  of  ;^6o,ooo  and  a  depreciation  fund  of  ;^33,ooo,  or 
;^93,ooo  in  all,  but  about  ^(^10,000  of  the  latter  fund  is  to  be  spent 
on  various  additions  and  improvements. 

Bruce,  Peebles  and  Co.,  Limited. 
After  providing  for  depreciation  the  net  profits  for  the  year 
ended  December  31  were  ;£i7,ia6  of  which  directors'  fees,  etc., 
took  ;£2,8oo,  interest  to  vendors  ;£'2,988,  and  income  tax  ;^327, 
leaving  a  balance  of  ;fii,ooi.  Preference  dividend  having  been 
paid  the  ordinary  shares  receive  6  per  cent.,  ;f  1,750  is  placed  to  a 
special  reserve  and  ^^1,250  to  a  general  reserve,  and  £2,000  is 
written  off  preliminary  expenses  leaving  £$4^  to  be  carried  for- 
ward. The  directors  state  that  this  result  is  better  than  for  the 
previous  year  notwithstanding  the  general  depression  in  trade  and 
consequent  reduction  in  prices  and  the  fact  that  the  work  was  all 
carried  out  in  the  old  premises,  and  next  year  promises  to  be  even 
more  satisfactory  as  the  new  works  equipped  with  the  best  known 
appliances  for  the  quick  handling  of  materials  are  now  in  opera- 
tion. Trading  balances  are  decidedly  in  favour  of  the  company 
only  ^^28,749  being  due  to  sundry  creditors  and  ;^2o6  to  the  Ten* 
dors  against  ;^49,595  to  come  in,  while  cash  stands  at  the  satisfac- 
tory sum  of  ;^  1 9,694. 

Hill,   Evans  and  Co.,  Limited. 

This  company  continues  to  do  well  and  issues  another  satis- 
factory statement  for  the  year  to  December  31  last.  Profits  in 
that  time  came  to  ;f  18,904  or  ^^427  more  than  in  the  preceding 
twelve  months  and  with  £2,3ti()  brought  forward  the  total  aTail- 
able  is  ;^2i,303.  Debenture  interest  absorbs  /3,40O  and  various 
charges  ^^2,276  leaving  ^^15,627,  from  which  the  preference  divi- 
dend is  met  and  10  per  cent,  paid  on  the  ordinary  shares.  Then 
;^95o  or  ;^5o  more  is  placed  to  reserve,  ;^iSO  allowed  for  premium 
on  debenture  stock  and  ;^75o  set  aside  to  a  special  development 
account,  the  sum  carried  forward  being  £t,777.  Reserve  accotmt 
is  still  rather  slender  at  ;^3.350  but  there  is  a  good  favourable  trade 
balance,  investments  at  cost  stand  for  ;f  16.334,  and  cash  comes 
to  ;f  i6,o8q,  meaning  that  the  company  is  well  supplied  with  liquid 
resources.  Is  there  any  depreciation  on  the  investments,  and  if 
so  how  much? 

British  American  Land  Company. 
This  company's  operations  in  1003  fumed  out  rather  well.  Sales 
of  12,097  acres  were  effected  for  /i5,i05,  being  about  £\  ys.  ij<d. 
per  acre,  the  highest  ever  obtained,  and  comparinc  with  17s.  of  d. 
in  the  preceding  year  and  £1  2s.  tod.  in  1901.  Sales  of  727  acres 
made  in  former  years  were  cancelled  on  which  the  sum  of  /SjS 
was  due  for  principal  and  interest  and  of  "hese  250^  acres  were 
re-sold  within  the  year  for  ;f335,  and  476t<  acres  were  re-inrhided 
in  real  estate  at  a  cost  of  £24',  the  balance  of  jf  156  being  debited 
to  profit  and  loss.     Total  profit  on  this  account  was  ;f  12,597  while 
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the  Sherbrooke  City  Estate  returned  a  revenue  of  ;£2,95i.  The 
demand  for  city  lots  was  greater  than  for  several  years  past  and 
the  sales  were  almost  g  acres  realising  ^£2,464  or  £2yy  12s.  6d. 
per  acre.  According  to  the  general  fund  account  the  total  income 
in  Canada  was  ;^i7,i2o  from  which  general  charges  absorbed 
jf3,643,  a  sum  of  ;£i3,ooo  was  remitted  to  London  and  ;£477  re- 
mained in  hand.  To  this  ^^13,000  are  added  the  cash  and  bills  in 
hand  in  London  on  December  31,  1902,  £7,S~^  and  other  revenue 
of  ;^32i,  making  ;£2o,897  in  all.  Of  this  £6,996  is  appUed  to 
dividend  on  "A"  shares,  ;^i,993  was  absorbed  in  the  purchase 
of  115  "B"  shares,  and  after  meeting  general  expenses  there  is  a 
balance  of  funds  of  ;^8,549.  Including  the  balance  on  Canadian 
account  the  total  available  is  ;^9,026,  which  provides  a  dividend 
of  I2S.  6d.  per  "A"  share  and  ^^3,000  for  redemption  of  "B" 
shares  in  July  next,  leaving  jf  2,528.  Hitherto  the  company's  pro- 
perties have  been  valued  at  cost  because  the  directors  consider  that 
estimates  are  too  frequently  misleading.  Believing,  however,  that 
proprietors  would  be  glad  to  have  a  statement  of  selling  values  of 
the  country  lands  and  city  lots  the  same  has  been  drawn  up  and 
shows  a  surplus  over  the  share  capital  of  ^83,040. 

Canada  Noeth-West  Land  Co.,  Limited. 

The  Canadian  land  boom  is  clearly  "  off."  During  1903  the  farm 
land  sales  of  this  undertaking  were  only  259,518  acres  realising 
Ji, 363,468  compared  with  515,017  acres  valued  at  §2,513,578  in 
the  previous  year,  the  directors  reporting  that  fewer  sales  en  bloc 
have  been  made  to  syndicates  and  more  to  actual  settlers  at  a 
higher  average  price  than  in  1902.  In  other  words  speculators 
have  not  found  the  purchase  of  huge  tracts  of  lands  with  the  idea 
of  passing  them  on  at  "  boom  "  prices  a  paying  game.  Happily 
town  site  sales  show  a  large  increase  over  the  preceding  twelve 
months  so  that  the  total  revenue  including  $87,411  brought  forward 
comes  to  $425,532.  Deducting  commission  ana  taxes,  general 
charges  and  directors'  fees  and  the  net  sum  available  is  $377,553,  out 
of  which  a  dividend  of  6  per  cent,  has  been  declared  on  the  pre- 
ferred shares  absorbing  $185,262  and  leaving  8192,291.  Of  the 
1903  sales  138,430  acres  were  sold  for  $864,938  with  the  option 
of  paying  in  the  preferred  shares  of  the  company  at  par  and  the 
balance  of  principal  outstanding  on  contracts  for  farm  lands  at 
December  31  last  was  $3,274,733.  Of  this  amount  $1,921,661  is 
payable  in  preferred  shares  and  $1,353,072  in  cash  all  bearing 
interest  at  6  per  cent,  per  annum  payable  in  cash.  Preferred 
shares  cancelled  to  date  number  27,801  representing  a  value  of 
$2,780,100,  leaving  the  amount  now  outstanding  at  $3,090,625. 
Those  extinguished  in  the  past  year  were  6,444  valued  at  $644,450. 

Canada  Landed  and  National  Investment  Co.,  Limited. 

In  their  report  for  the  year  to  December  31  last  the  directors  of 
this  concern  tell  us  that  "  the  success  of  the  company's  operations 
depends  to  a  large  extent  upon  the  farmers  realising  handsome 
profits  as  the  result  of  their  industry  and  skill.  It  can  be  con- 
fidently stated  that  they  were  never  as  prosperous  throughout  the 
Dominion  of  Canada  as  they  are  at  the  present  time."  That 
sounds  all  right  and  maybe  will  induce  a  few  people  to  subscribe 
for  some  of  the  company's  debentures.  Total  revenue  last  year  was 
^{^49,191,  from  which  management  charges  absorbed  ;^4,790, 
commissions  ;^2,i4i  and  interest  on  debentures  j^22,335.  Then  the 
shareholders  receive  a  dividend  of  6  per  cent.,  ;if4, 109  goes  to 
reserve  and  the  balance  of  ..^3,247  to  contingent  fund.  The 
financial  position  looks  satisfactory  enough.  Loans  on  mortgage 
securities  amount  to  ;^7io,i26,  ;^54,445  has  been  lent  at  call,  in- 
vestments come  to  ^^62,423  and  cash  to  ;^26,o95.  There  is  a 
reserve  fund  of  ^^76,027  besides  the  contingent  fund  of  £6,y9y, 
and  .against  the  capital  stock  paid  up  of  ;^2o6,30i  debentures  out- 
standing come  to  about  ^579,000. 

PoRrMOEE  Tea  Company  of  Ceylon,  Limited. 
The  same  old  happy-go-lucky  style  of  disposing  of  this  com- 
pany's revenue  was  again  adopted  in  dealing  with  the  accounts 
for  the  year  ended  December  31,  and  all  the  directors  seem  to  care 
about  is  the  distribution  of  as  large  a  dividend  as  their  resources 
allow.  By  continuing  to  leave  some  of  the  fields  unplucked  in 
order  to  give  the  plants  a  rest  the  crop  from  the  estates  was  kept 
down  to  222,9171b.  compared  with  221,148  lb.,  the  yield  per  acre 
being  3  lb.  more  at  475  lb.  A  moderate  recovery  from  9.i8d.  tOQ.34d. 
per  lb.  was  realised  and  the  crop  yielded  ;,^2i7  more  at  _^8,676, 
while  the  expenditure  in  Ceylon  was  only  ^43  higher  at  ^^4,115,  and 
as  bonus  to  superintendent  and  London  office  expenses  were  only 
^^426  against  £c,yj  the  amount  available,  including  ;,f  191  brought 
in,  was  /214  larger  at  ;^4,4o5.  No  attempt  has  yet  been  made 
either  to  write  down  the  original  costs  of  the  estates  or  to  provide  for 
contingencies  by  accumulating  a  reserve  but  the  directors  again 
proceed  to  pay  a  dividend  of  ro  per  cent,  at  a  cost  of  ^4,000  and 
carry  forward  ;^405.  The  company  was  not  quite  so  successful 
in  disposing  of  its  tea  promplly  and  stocks  were  consequently  ^^716 
higher  at  /2,3c;i  with  a  reduction  of  ;^2i4  to  ;^964  in  cash  and 
an  advance  of  ;^349  to  ;^970  in  the  amount  due  to  sundry  creditors. 

Kelani  Valley  Tea  Association,  Limited. 
Owing  to  unfavourable  weather  the  crop  of  tea  for  the  year  ended 
December  31  fell  off  by  22,480  lb.  to  547,683  lb.  but  market  condi- 
tions were  more  satisfactory  from  a  grower's  point  of  view  and  the 
average  prices  realised  rose' from  5.8id.  to  6.7od.  per  lb.  in  London 
and  from  28  cents  to  34?^  cents  in  Ceylon.  Net  revenue  including 
^^238  from  sundry  receipts  in  Ceylon  was  therefore  ;^i,462  higher 
a'  ;^'3''o8  and  with  a  saving  of  ;fii;o  in  expenses  at  j^io.ooo  the 
gross  profits  came  to  /3,io8  or  ;^i,6i2  more.  Transfer  fees  pro- 
duced_;^r  and  ^'432  was  brought  in.  and  after  meeting  all  charges, 
including  superintendents'  commission  and  debenture  interest  the 
amount  available   was  ;^2,205   out   of  which  ;^8oo   was  written   off 


buildings  and  machinery  against  nothing  a  year  ago  and  share- 
holders were  gladdened  with  a  distribution  of  5  per  cent.,  the 
first  since  1900,  leaving  £n6y  to  be  carried  forward.  A  sum  of 
£306  received  as  compenaaiion  for  land  acquired  by  the  railway 
was  written  off  estates  account  reducing  it  to  ;^28,48i,  while 
buildings  and  machinery  will  now  stand  at  ;£i  1,325.  The  amounts 
due  on  bills  payable  and  to  sundry  creditors  are  ;^  1,683  lower  at 
;£6,6So,  while  sundry  debtors,  investments  and  casn  show  a  small 
increase  at  ;£6,443  but  coast  advances,  we  are  sorry  to  see,  are 
£$iy  up  at  ttie  comparatively  heavy  total  of  £i,2gij,  and  it  would 
be  interesting  to  know  how  much  of  this  amount  is  recoverable. 
A  year  ago  it  was  announced  that  the  directors  had  decided  to 
commence  the  manufacture  of  green  tea  but  they  seem  to  have 
entered  into  the  scheme  in  a  halfhearted  way  and  on  the  recovery 
in  prices  of  black  tea  abandoned  or  postponed  the  plan  on  the 
plea    that    the   anticipated    advantage    had    disappeared. 

Junior  Army  and  Navy  Stores,  Limited. 
Sales  during  1903  amounted  to  £696,2(12,  an  increase  of  ^^36,974, 
while  purchases  were  made  to  the  extent  of  ;£ 588, 61 8,  the  balance 
carried  to  profit  and  loss  being  ;^ii3,45o  after  allowing  for  stock 
held  at  the  commencement  of  the  year.  Cash  discount,  interest 
on  investments,  tickets  and  sundry  other  receipts  raised  the  gross 
profits  to  ;£i23,4o8,  of  which  general  expenses  absorbed  ^^100,420 
leaving  a  net  profit  of  ;f  22,988,  which  with  ;f  20,011  brought  in  gave 
a  total  of  ;£42,998  available  for  distribution.  But  from  this  must 
be  deducted  the  1902  dividends,  interest  on  debentures  and  deposits 
and  the  amount  written  off  electric  light  machinery,  together 
;£20,894.  Out  of  the  balance  of  ;^22,io4  left  a  dividend  at  the  rate 
of  5  per  cent,  per  annum  and  a  iSonus  at  the  rate  oi  1%  per  cent, 
was  paid  leaving  ;^9, 180  to  be  carried  forward.  During  the  year 
a  further  ^1,300  was  paid  off  the  debenture  account  reducing  it 
to  ;£i9,2oo  and  the  reserve  fund  was  increased  to  ;£35,539-  Stocks 
held  at  the  close  of  the  year  were  up  ;^S,836  to  ;^i89,2io.  Sundry 
creditors  figured  at  £102,^83,  including  ;f25,ooo  borrowed  from 
the  bankers  against  ;^44,526  due  from  sundry  debtors,  while  cash  at 
bankers  and  in  hand  amounted  to  ;if32,228,  though  the  company  has 
also  ;^23,492  invested  beyond  the  ;^33,492  representing  the  reserve, 
redemption  and  depreciation  fund. 

Aplin  and  Barrett  and  The  Western  Counties  Creameries, 
Limited. 
In  the  year  ended  December  31  this  company's  net  trading  profits 
amounted  to  ;^I7,785,  the  total  revenue  for  the  year,  including 
;^3,942  brought  in,  being  ^£21,989.  Directors'  and  auditors'  fees, 
income  tax  and  the  interim  dividends  paid  last  June  reduced  this 
sum  to  ;f  1 5,035  out  of  which  the  ordinary  shares  received  a 
further  dividend  making  10  per  cent,  for  the  year  with  a  bonus 
at  the  rate  of  2  per  cent.,  ^5,000  was  added  to  the  reserve  fund 
bringing  it  up  to  ;^2o,ooo  and  ;jf5,i27  was  carried  forward.  Finan- 
cially the  company's  position  seemed  good  as  it  has  cash  to  the 
extent  of  ;^i7,02i  in  hand  or  at  the  bank  while  sundry  debtors 
owed  it  ;^43,6o7  against  which  £3^,297  was  due  to  trade  and  other 
creditors.  The  reserve,  however,  appears  to  be  invested  in  the 
business,  and  no  details  are  given  of  the  amount  of  depreciation 
that  has  been  written  off  the  value  of  the  company's  premises, 
plant  and  goodwill. 

Civil  Service  Bank,  Limited. 
This  funny  little  concern,  which  we  should  think  is  almost  unique 
as  having  part  of  its  capital  in  founders'  shares,  has'  been  in 
existence  since  1892  but  has  not  yet  succeeded  in  making  the 
fortunes  of  its  shareholders.  For  the  five  years  to  1901  it  managed 
to  pay  dividends  of  5d.  per  share  on  the  ordinary  shares  and  up 
to  that  date  had  accumulated  a  reserve  of  ;,f6oo,  but  in  1902  the 
dividend  was  reduced  to  4d.  per  share  and  this  year  there  is  nothing 
at  all  to  be  distributed.  Gross  profits  for  the  twelve  months  ended 
December  31  including  £iiy  brought  forward  were  ^^2,455  and 
after  meeting  expenses  the  net  balance  came  to  £yi6,  of  which 
^325  was  added  to  reserve  and  £JS°  '"  'i  reserve  for  contingencies 
leaving  ^{^241  to  be  carried  forward.  Why  it  was  considered  neces- 
sary to  make  such  large  additions  to  the  reserves  at  the  present 
time  is  not  staled  but  it  is  evident  that  there  is  a  certain  amount 
of  depreciation  to  be  faced  on  the  securities  held  and  it  is  probable 
also  that  the  loans  and  advances  which  constitute  the  largest  pro- 
portion of  the  assets  may  also  require  attention.  The  paid  up 
capital  amounts  to  ^^24,104  of  which  £iS^  '^  in  founders'  shares 
and  there  are  also  ^1^33, 584  of  current  and  deposit  accounts.  Cash 
at  clearing  agents  and  in  hand  stands  at  ;^5,478,  and  money  on 
short  notice  at  ^1,736,  investments  at  cost  are  valued  at  ;^ii,i82, 
including  the  securities  for  ^^675  specially  allocated  to  reserve  and 
;^5o  to  the  officers'  benevolent  fund  of  ;£67,  and  loans,  advances 
and  overdrafts  come   to   ^,^40,648. 

Swansea  Improvements  and  Tramways  Company. 
We  have  received  the  following  letter  with  reference  to  a  state- 
ment made  in  our  criticism  of  this  company  last  week  :  — 

March    16,     1904. 
To   the  Editors  of  The   Investors'  Review. 
Sirs, — Referring  to    your   article   on    this    company    in  your  last 
issue    you    state   that    "  this  company  controls    those   undertakings 
which    for    an    easily    understood    reason    it    chooses    to    treat    as 
separate   concerns."     May  I    be   permitted  to  point    out    that    the 
company  has  no  choice  in  the  matter,  as  Acts  of  Parliament  were 
passed    many   years   ago  making  it    compulsory   that  these   under- 
takings should  be  treated  separately. 
I  am. 

Your  obedient  servant, 

C.   G.  Tegetmeier, 

Chairman. 


I 
I 


March  19,   1904. 


XTbe  5nve8tot8'  Ikeview. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

North-Eastern. — Traffic  receipts 


for 
Aggregate 


the    week    ended 
from    January    I, 


Argentine 
Feb.    5,  $14,113;     increase,     $904. 
$65,132;  decrease,  $  1 1 ,082. 

Assam  Uungal  (Cliittagong  Section). — Traffic  receipts  for  week 
ended  Feb.  13,  Rs.  44,234;  increase,  Ra.  6,404.  Aggregate  from 
Jan.  I,  Rs.  2,41,801  ;   increase,  Rs.  24,115. 

Assam  liengal  (Gauhati  Section).— Traffic  receipts  for  week  ended 
Feb.  13.  Ks.  2,633;  iiicrea.se,  R.s.  5,405.  Aggregate  from  Jan.  I, 
Rs.  81^78  ;  increase,  Rs.  32,475. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Feb.  20,  Rs.  22,236  ;  increase,  Rs.  2,615.  Aggregate  from  Jan.  I, 
Rs.  188,937;    increase,  Rs.  20,731. 

Canadian  Northern  RaUway.— Traffic  receipts  for  week  ended 
Mar.  7,  $43,500;  increase,  $8,900.  Total,  from  July  1,  $2,158,400; 
increase,  $697, 15°. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
February  13,  Ks.  30,023  ;  increase,  Rs.  132.  Aggregate  from  Jan.  I, 
Rs.  i,95,£63  ;  increase,  Ks.  16,243. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
March.  $10,819;  increase,  $1,048.  Aggregate  from  January  I, 
^95,956  ;  increa.se,  $5,462. 

Roliilkuiid  and  Kurnaon  Railway. —  Traffic  receipts  for  weekended 
Feb.  13,  Rs.  6,972;  decrease,  Rs.  2,100.  Aggregate  from  Jan.  I, 
Rs.  40,199;  decrease,  Rs.  5.263. 

Salvador  Railway. — Traffic  receipts  for  week  ended  March  12. 
$29,000  ;  increase,  $3,000. 

White  Pass   and    Yukon    Railway. — Traffic  receipts  for  the  week 
ended  February  21  amounted  to  $7,252. 
English. 
Cockermouth  and   Keswick   Railway. — Receipts    for  week  ending 
March  12,  £7n;    decrease,  ;^43.    Aggregate  from  Jan.   I,  ;^6,759; 
decrease,  /^  1,207. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  March  27,  ;^470  ;  decrease  £1.  Aggregate  from 
Jan.  I,  /4.749;  increase,  ^{^  14. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
March  6,  ;^l,449  ;  decrease, ^£■45.  Aggregate  from  January  I,  /I5,I43  ; 
increase,  .,^3 1 1 . 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


I 


for    week     eiidin; 
from    January    I, 


Feb.  15, 


01 
to 


FOREIOK. 
Anglo-Argentine.  —  Traffic    receipt* 
^7,143,    increahe    ;^1,729 ;     aggregate 
increa.se  ;^12,871. 

Barcelona.— Traffic  receipt*  for  week  ending  March  12,  £'-^ 
increase,  ;^2I0  ;  aggregate  from  January  I,  ^^24,147,  increajie  jQjfiJ. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipu  for  week  ending 
March  12,  Z346,  increase  £$9  ;  aggregate  from  January  i,  ^^3.620. 
increase  ^848. 

Brazilian  Street— Traffic  receipU  for  the  month  of  Novcmberi 
R».  40,974;  decrease  Rs.  759.  ToUl  receipU  from  August  I,  1903, 
Rs.  160,482,  increase  Rs.  6,990. 

Brisbane.— Traffic  receipU  for  the  month  of  February,  ;f  lO^S, 
increase  ^^924. 

British     Columbia    Electric— Traffic    receipts    for    the    month 
January  $487,539,  increase  $84,302.      Net  earnings  from  July 
January  31,  $183,404,  increase  $42,341. 

Buenos  Ayres  and  Belgrano  — Traffic  receipU  for  the  month  ot 
February,    /13.O07.  increase  jCjSS. 

Buenos  Ayres  Grand  National.— Traffic  receipU  for  week  ending 
February  6,  19C4.  $47,698.  increase  $1,738  :  agsregate  increase  to 
date,  $37,74.'?. 

Calais.- Traffic  receipts  for  weekending  March  12,  /ISO,  mcrease 
/47;  aggregate  from  January  1,  ;^I,890,  decrease  ;^I20. 

Calcutta.— Traffic  receipts  for  week  ending  March  12,  Rs.  36,166, 
increase  Rs.  4,587;  aggregate  from  January  1,  Rs.  4,04,276,  incrwtte 
Rs.  48,727. 

Carthagena  and  Herrerias.- Traffic  receipts  for  the  month  ot 
January,  /^2,6lo,  decrease  ^£2,457. 

LomLardy  Road.— Traffic  receipts  for  the  month  of  July,  £l,3i6, 
increase  ;{;i6  ;  aggregate  from  January  1,^8,795,  increase  ;^I44- 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  January 
$331,412,  increase  $19,575;  aggregate  from  January  I,  $331,412; 
increase  $19,575.  Net  traffic  receipts  $174,910,  increase  $11,648; 
aggregate  from  January  1,  $174,910,  increase  $11,648. 


ENQLISH   RAILWAYS. 


Date. 


Home. 

Belfast  Street — Traffic  receipts  for  week  ending  March  12,  ;^2,I77' 
decrease  £lS$  ;  aggregate  from  January  1,  ^24,546,  decrea.se  £62^. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
March  11,  ^766,  decrease  ;^6i  ;  aggregate  from  January  1,  ;^8,58o, 
decrease  ;^l65. 

BirmiiiKham  City. — Traffic  receipts  for  week  ending  March  12, 
^4,994,  decrease  ;f  169  ;  aggregate  from  January  I,  ;£'55,784,  increase 

;£2,«79- 

Blessington  .tnd  Poulaphouca. — Traffic  receipts  for  week  ending 
March  13,  ^^'6 ;  aggregate  from  January  I,  ^^71  ;   increase  ^^6. 

Bristol  Tramways  apd  Carriage. — Traffic  receipts  for  week  ending 
March  11,  £4-34i<  increase  £Sg;  aggregate  fronj  January  I,  ;£'48,837, 
increase  / 1,686. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March  12  , 
j^873,  increase  for  week  ;^l63;  aggregate  from  January  1,  ;^9,294, 
increase  £  1 ,923. 

Dublin  and  Blessington.^Traffic  receipts  for  week  ending 
March  13,  £82,  decrease  £4  ;  aggregate  from  January  I,  £91$, 
decrease  .,^45. 

Dublin  and  Lucan. — Traffic  receipts  for  10  days  ending  March  13, 
;^104,  increase,  £i);  aggregate  from  Jan.  I,  ;f96l,  increase  ;^65. 

Dublin  United. — Traffic  receipts  for  week  ending  March  II, 
^4,099,  decrease  ;^209 ;  aggregate  from  January  i,  ;f  43,357. 
increase  ;^756. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
March  12,  .£3,956,  decrease  ;£lC9  ;  aggiegate  from  January  i,  1904, 
;£42,123,  increase, /;i, 732. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  March  12, 
£39^- 

Harrow  Road  and  Paddington.— Tronic  receipts  for  week  ending 
March  11,  .,^230,  decrease /l I  ;  aggregate  from  January  I,  ;^2,243, 
decrease,  £^04. 

Isle  of  Thanet- Traffic  receipts  tor  week  ending  March  12,  £2^ 
decrease,  ;£82  ;  aggregate  from  January  i,  ^2,407,  decrease  £20S- 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  12,  ;£2l,645,  decrease,  ;f  1,189  ; aggregate  ''"o™  January  I, 
;£225,473,  decreuse  £6,g64. 

London  Ko.irl  0\r.- -Traffic  receipts  frr  week  ending  March  12, 
^7,324,  decrease  £i$$  ;  aggregate  from  January  I,  ^70,830,  decrease 

Rossendale  Valley, — Traffic  receipts  for  week  ending  March  12, 
;fl59,  decrease  ;£l8  ;  aggregate  from  January  I,  ,£1,623,  decrease  £\0^ 
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DIVIDENDS  ANNOUNCED, 


RAILWAYS. 

East  Indian. — Dividend  of  17s.  3d.  per  cent,  on  deferred 
annuity  capital  and  deferred  annuity  capital  class  D,  in  addition 
to  the  guaranteed  interest  of  J^t.  per  cent,  for  lialf-year,  maicing 
a  total  return  of  guaranteed  interest  and  dividend  for  1903  of 
;^5  17s.  gd. 

Quebec  Central. — Interest  at  the  rate  of  2j4  per  cent,  on  new 
7  per   cent,    income    bonds    for    1903. 

Wellington  and  Manawatu. — Dividend  of  4  per  cent,  for  half-year 
ended  Feb.  28. 

BANKS. 

Anglo-Austrian. — A  dividend  of  kri4  per  share  (5  5-6  per  cent.), 
placing  ;^8,333  to   reserve  and  carrying  forward  ;^ii,i68. 

Colonial. — Dividend  of  3  per  cent,  tor  half-year  ended  Dec.  31. 

Hongkong  and  Shanghai. — Dividend  of  30s.  per  share  and 
bonus   of   los.    per    share,  carrying  forward  $1,417,366. 

Robinson  South  African. — Interim  dividend  of  6d.  per  share, 
payable  April  11. 

MINES. 

Crown  Reef  Gold. — Dividend  of  90  per  cent.,  or  at  the  rate  of 
180   per   cent,  per  annum,  for   half-year  ending   March  31. 

Foibes  Rhodesia  Syndicate. — Dividend  of  is.  per  share  for  four 
months  ended  February  29. 

Great  Fingall  Consolidated. — Interim  dividend  (No.  10)  of  7s. 
per  share. 

Ida  H.  Gold. — Interim  dividend  of  10  per  cent,  on  account  of 
1904. 

Koraata  Reefs  Gold. — Final  dividend,  of  2d.  per  share, 
carrying  forward  ;^449. 

Nigel   Gold. — Dividend  of   10  per  cent. 

White  Feather  Main  Reefs. — Seventeenth  dividend  of  6d.  per 
share,    payable    17th  inst. 

MISCELLANEOUS. 

A.  and  F.  Pears. — Interim  dividend  on  ordinary  shares  at  the 
rate  of   8  per  cent,  per  annum. 

African  Steamship. — Dividend  of  6s.  a  share  for  six  months 
ended  Dec.   31,   making  12s.   per  share  for  year. 

Alex.  Pirie  and  Sons. — Dividend  of  i}4  per  cent,  on  ordinary 
shares,    placing  ;^i5,coo  to  reserve  and   carrying  forward   £2,10,^. 

Anglo-Sicilian  Sulphur. — Interim  dividend  on  preference  shares 
at  the  rate  of  6  per  cent,  per  annum  for  half-year  ended  Jan.  31. 

Armstrong  Whitworth. — Interim  dividend  at  the  rate  of  5  per 
cent,   per  annum   on  ordinary    shares. 

Barry  Ostlere  and  Shepherd. — Dividend  of  5  per  cent,  on 
ordinary  shares,  placing   ;^i5,cioo   to  reserve   and   carrying  forward 

;f7.SS7- 

Bell's  Asbestos. — Dividend  at  the  rate  of  4  per  cent,  per 
annum,  placing  £y,ooo  to  reserve  and  carrying  forward  ^£^3,092. 

Beyer  Peacock  and  Company. — Dividend  on  ordinary  shares  of 
5  per  cent. 

Birmingham  Small  Arms. — Dividend  for  six  months  ended 
Jan.  31    on   ordinary   shares  of   5s.  per   share. 

British  Insulated  and  Helsby  Cables. — Final  dividend  of  4  per 
cent,    on  ordinary  shares,    carrying  forward   ;^6,i64. 

Buenos  Ayres  and  Belgrano  Electric  Tramways. — Dividend  of 
3  per  cent.,  or  3s.  pei  share  on  ordinary  shares,  carrying  forward 
^2,480. 

Cammell  Laird. — Final  dividend  of  5s.  each  on  ordinary  shares, 
mcking  y%   per  cent,  for   1903. 

Canada  North- West  Land. — Dividend  of  6  per  cent,  on  preferred 
shares. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — Dividends 
of  1%  per  cent,  on  preferred  and  2  per  cent,  on  common  stock 
for    three  months    ended  March    31. 

D.  H.  Evans  and  Co. — Dividend  on  ordinary  shares  of  225-3  per 
cent,  and  on  preference  shares  of  6  per  cent.  Founders'  shares 
receive  ;^io  los.  each,  and  a  further  distribution  of  2s.  rod.  per 
share,  making   3s.  6d.   for  year. 

Dickins  and  Jones. — Dividend  of  15  per  cent,  for  past  half-year 
on  ordinary   shares,  making  12  per  cent,  per  annum. 

Dimbula  Valley  (Ceylon)  Tea. — Final  dividend  of  3  per  cent,  on 
preference  shares    for  year    1903. 

East   Siberian  Syndicate. — Interim  dividend  of  4d.  per  share. 

Egyptian  Salt  and  Soda.— Interim  dividend  of  2^  per  cent. 

Imperial  Tea. — Interim  dividend  of  5s.  per  share  on  preference 
capital   for    1903. 

James  Shipstone  and  Sons. — Dividend  of  125-^  per  cent,  on 
ordinary  shares,  placing  ;^25,ooo  to  reserves  and  carrying  forward 
£^,'27. 

Jay's,  Limited. — Dividend  on  ordinary  shares  of  8%  per  cent, 
for  year,   carrying  forward   ;^S,239. 

Lever  Brothers. — Dividend  of  15  per  cent,  on  ordinary  shares, 
carrying    forward    £20,2^2- 

Lincoln  Wagon  and  Engine. — Final  dividend  of  y'A  per  cent., 
making  10  per  cent,  for  year,  together  with  a  bonus  of  3  per  cent., 
placing  /'i;,ooo  to  reserve  and  carrying  forward  ;fi,2o6. 

Natal  Land  and  Colonization. — Dividend  of  5s.  (5  per  cent.) 
on  ordinary  shares  for  1903  and  a  bonus  of  5s.  on  rdinary  shares, 
making    ro  per  cent,   for  year,   carrying  forward  £36,^^1. 

New  Dimbula. — Interim  dividend  of  5  per  cent,  for  halt-year 
ended   Dec.    31. 

Ncwburv's. — Further  dividend  of  5  per  cent,  (mnking  10  per  cent. 
for  year)  nnd  a  bonus  of  2j^  per  cent.,  crrrying  forward  ^f  1,360. 

P.  and  W.  Maclellan. — Dividend  of  6  per  cent,  on  ordinary 
shares,    carrying    forward   ;^2,650. 


Priest  Marians  and  Company. — Dividend  of  y%  per  cent,  on 
ordinary   shares,    placing  ^^  2,000    to  reserve    and   carrying  torward 

;£723- 

Shanghai  Waterworks.- — Final  dividend  of  37s.  6d.  per  share  for 
1903. 

lennant  Brothers. — Interim  dividend  at  the  rate  of  5  per  cent, 
per  annum   for  half-year  ending  Dec.  31,    1903. 


MINING    RETURNS. 


Alaska  Mexican. — Crushed  19,627  tons,  value  ^25,299;  saved 
405  tons  sulphurets,   value  $24,324. 

Alaska  Treadwell. — Crushed  32,792  tons,  value  $47,979;  saved 
735  tons  sulphurets,  value  $43,946. 

Alaska  United. — Crushed  16,100  tons,  value  $18,878;  saved  335 
tons  sulphurets,  value  $9,346. 

Anchor  Tin. — Crushed  5,500  tons,  yield  black  tin  8  tons  15  dwts. 

Antenior  (Matabele). — l^yaiiide  1,102  tons,   184  oz. 

Caylloma  Silver. — 24,500  oz.  fine  silver  in  export  ores ;  14,000  oz. 
fine  silver  in  bullion. 

Cape  Coppei. — Ookiep,  1,676  tons  of  17  per  cent.,  equal  to  265 
tons  hne  copper;  Nababeep,  4,273  tons  of  6  per  cent.,  equal  to  238 
tons  fine  copper. 

Cecil  Synuicate. — Crushed  385  tons,  423  oz. 

Chinese  Engineering. — Output  of  coal  8,500  tons;  sales  14,500 
tons;   consumption    i,ioo  tons. 

City  and  Suburban. — Oz.  8,885;  '°°^  19,800. 

cutters  Unfted. — 2,137  tons,  value  ;^i,829. 

Consolidated  Gold  Fields  of  New  Zealand.— Progress. — Crushed 
4,630  tons  yielding  bullion  value  £8,s6&.  Golden  Heece.— Crushed 
1,120  tons  yielding  bullion  value  ^2,014.  Wealtn  of  Nations. — 
Crushed  1,005  '""*  yielding  bullion  value  ;£i,9i8. 

Copiapo. — ^o  tons  copper  ores,  averaging   16  per  cent. 

Day  Dawn  Block  and  Wyndham. — 2,420  tons  crushed,  787  oz. ; 
4,080  tons  of  tailngs,  value  ;^2,550. 

Duff  Development. — 40  oz. 

Durban-Roodepoort  Gold. — Quartz  milled  7,390  tons,  3,248  oz. ; 
taihngs  5,245  tons,  1,147  °^-     Total,  4,395  oz. 

Eaglehawk.— 800  tons  crushed,  352  oz. ;  93  oz.  cyaride. 

El  Oro.— Crushed  8,886  tons,  $117,490;  cyanide,  $5,700.  Total, 
$123,190. 

Forbes  Rhodesia. — Dumbleton,  687  tons,  522  o-. 

French  Rand. — Tons  crushed  7,490,  1,978  oz. ;  tons  tailings  5,090, 
1,242  oz.     Total,   3,220  oz. 

Golden  Age. — 2,020  tons   crushed,   317  oz. ;    1,262  tons   tailings, 

375  oz- 

Hyderabad. — Output  of  coal  33,410  tons. 

Langlaagte  Estate. — Crushed  19,975  tons,  4,840  oz. ;  concen- 
trates, cyanide,  tons  564,  820  oz. ;  tailings,  cyanide,  tons  16,280, 
2,202  oz.     Total,  7,863  oz. 

Lloyd  Copper. — Shipped   140  tons  copper. 

Malacca  Diamond. — 73  loads  washed,  producing  136  carats  dia- 
monds and  578  lb.   tin. 

Matabele-Sheba. — Crushed  1,155  tons,  665  oz. 

Montana. — Drumlummon. — 490  oz.  gold  and 
Lucky  Girl  Group,  Nevada. — Crushed  525  tons, 
127  oz.  silver. 

New  Heriot  Gold. — Oz.  2,614;  tons  crushed  6,860. 

Nigel. — Oz.  2,812;  tons  crushed  4,261. 

Offin  River  Gold   Estates. — 23  oz. 

Palmarejo  and  Mexican. — Crusfted  3,300  tons;  treated  3,100 
tons,  producing  $20,400  gold,  $51,580  silver. 

Penhalonga  Proprietary. — Crushed  6,000  tons,  353  oz. ;  72  tons 
of  concentrates,  yield  500  oz. 

Queensland  Menzies. — Crushed  1,175  tons,  980  oz. ;  cyanided 
738  tons,  261  oz.     Total,  1,241  oz. 

Robinson  Deep. — Crushed  26,089  tons,  9,242  oz. ;  3,971  oz.  from 
tailings  by  cyanide  and  653  oz.  from  slimes;   total  13,866  oz. 

Robinson  Randfontein. — Crushed  8,242,  2,158  oz. ;  concentrates, 
cyanide,  tons  445,  227  oz. ;  tailings,  cyanide,  tons  4,620,  926  oz. 
Total,  3,311  oz. 

St.   John  Del  Rey. — Gold   produce,   ^^5,425. 

Salisbury  Gold. — Oz.  2,396;   tons  crushed  5,500. 

Santa  Rosa.— Value  metals  extracted  from  company's  properties 
18, 000 ;  leased  properties  $2,000. 

Sao  Bento  Gold  Estates. — 3,880  tons,  906  oz. 

Sheba. — Output  1,019  oz. 

Simmer  and  Jack. — Crushed  28,890  tons,  7,033  oz.  from  mill; 
3,031  oz.  from  tailings  by  cyanide ;  and  406  oz.  from  slimes.  Total, 
10,470  oz. 

South  Randfontein. — 13,271  tons,  3,232  oz. ;  concentrates, 
cyanide,  tons  1,050,  363  oz. ;  tailings,  tons  8,390,  1,053  oz. ;  slimes, 
tons  4,051,  264  oz.     Total,  4,912  oz. 

Taitapu. — 80  oz.   from   130  tons  crushed. 

Tasmania  Gold. — 1,662  tons,  1,308  oz. 

Victory  (Charters  Towns)  Gold. — Crushed  130  tons,  408  oz. 

Wassau.— Total  2,131  tons,  1,750  oz. 

Wes*  Rand  Central  Gold. — Ore  milled  and  tailings  treated,  3,970 
tons,  905  oz. 

Windsor  Gold. — 4,820  tons  crushed,  524  oz. ;  3,510  tons  by 
cyanide,  467  oz.     Total,  gqi   oz. 

Witwatersrand  Deep. — Tons  crushed  7,006.  ''-.2'^^  oz. ;  tons  of 
sands  and  concentr.ates  by  cyanide  5,317,  1,096  oz.  Total,  3,350 
oz. 

Ymir  Gold. — Crushed  2,750  tons,  716  oz. ;  250  tons  of  concen- 
trates shipped,  value  $7,400;  cyanide,  760  tons  of  tailings,  value 
$1,100. 


9,060   oz.    silver. 
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COMPANY     MEETINGS. 


CALEDONIAN     RAILWAY. 

The  118th  half-yearly  general  meeting  of  the  Caledonian  Railway 
Company  was  held  on  'luesday,  March  15,  in  the  Merchants'  Hall, 
Glasgow.  In  the  absence  of  the  chairman  (Sir  James  Thompson), 
the  deputy-chairman  (Sir  James  King,  Bart.)  presided.  There 
was  a  large  attendance  of  shareholders. 

The  Chairman  said  :— Ladies  and  gentlemen,  1  am  sure  you  will 
all  join  with  me  in  regretting  deeply  the  absence  from  illness  of 
our  exoellent  chairman.  Sir  James  Thompson,  and  in  hoping  that 
he  may  very  soon  be  restored  to  his  usual  health  and  usefulness. 
(Applause.)  You  will,  I  presume,  as  usual,  hold  the  report  as 
read,  and  I  shall  proceed  to  move  its  adoption.  (Applause.) 
There  has  been  no  change  in  table  No.  i  (authorised  capital)  since 
we  met  last  September.  Table  No.  2  (stock  and  share  capital 
created)  shows  no  change  in  the  amount  of  ordinary  stock ;  ;£43>°23 
of  the  4  per  cent,  preference  stock,  1902,  appears  there  as  un- 
issued, but  it  has  been  disposed  of  since  th'!  close  of  the  half-year. 
The  credit  side  of  table  No.  4  (receipts  and  expenditure  on  capital 
account)  shows  an  increase  of  ^290,537,  the  proceeds  of  the  sale  of 
;f249,898  of  preference  and  debenture  stocks  having  been  added 
to  the  credit  side  of  the  account.  The  capital  expenditure  during 
the  half-year  has  amounted  to  ^699,426,  or  nearly  ;^io,ooo  more 
than  was  estimated  lor,  the  principal  items  being  £()i,2t)y  for  the 
construction  of  the  Mid-Lanark  and  Ayrshire  lines,  ;^I29,317  for 
the  Glasgow  Central  Station  extension,  ;i'94,556  for  Grangemouth 
Dock,  and  /i43,863  for  working  stock.  The  estimate  of  further 
capital  expenditure  during  the  current  half-year  amounts  to 
;fSo8,764,  and  the  expenditure  estimated  for  subsequent  half-years 
amounts  to  ^^i, 124,095,  making  a  total  of  further  expenditure  of 
;£i,632,8s9. 

The  New  Issue. 

I  daresay  you  will  remember  that  at  our  Wharncliffe  meeting 
last  January  the  chairman  made  some  observations  on  the  future 
capital  expenditure  of  the  company,  and  said  that  the  directors  saw 
their  way  to  deferring  about  ;^r  ,000,000  of  this  amount  without  in 
any  way  interfering  with  the  completion  of  the  important  works  at 
present  in  progress,  such  as  the  new  dock  at  Grangemouth  and 
the  enlargement  of  the  Central  Station  here.  He  also  said  at  the 
Wharncliffe  meeting  that  no  doubt  in  the  near  future  we  should 
have  to  issue  new  stock  to  enable  us  to  complete  all  works  in  hand 
and  at  present  under  contract,  and,  as  you  know,  we  have  made 
the  issue.  After  very  careful  consideration  w'e  came  to  the  con- 
clusion that,  in  the  present  state  of  the  money  market,  the  best 
form  the  new  issue  could  take  would  be  that  of  a  4  per  cent, 
convertible  preference  stock,  and,  similarly  to  our  existing  con- 
vertible preference  stock  of  1887,  it  was  made  convertible  only  on 
January  r  and  July  i  of  each  year.  After  it  was  too  late  to  alter 
the  allotment  letters  strong  representations  were  made  to  us  that 
the  stock  would  be  more  marketable  if  it  were  convertible  at  any 
time  throughout  the  year,  except  during  the  periods  between 
February  i  and  August  i  respectively  and  the  date  of  closing  of 
the  transfer  books  preparatory  to  the  half-yearly  meeting.  As  this 
would  certainly  afford  an  additional  advantage  to  the  holders  of 
the  stock,  and  only  entailed  a  little  more  clerical  work  in  the 
registry,  the  board  thought  it  well  to  pass  a  resolution  to-day  ex- 
tending the  facilities  for  conversion  as  I  have  indicated.  The 
necessary  alteration  could  not  be  made  in  the  letters  of  allotment, 
but  due  notice  will  be  given  to  the  allottees,  and  I  think  we  have 
taken  the  right  course  under  the  circumstances.  Interest  on  tem- 
porary loans  amounted  to  upwards  of  ;^i7,ooo  for  the  half-year,  so 
that  the  new  stock  will  only  to  a  very  moderate  extent  be  a  burden 
on  revenue. 

The  Accounts. 

The  principal  items  which  go  to  make  up  the  ;f  508,764  which  is 
estimated  to  be  spent  on  capital  account  during  the  current  half- 
year  are  £ii$,itfi  for  Grangemouth  Dock  and  ;^r52,45o  for  the 
extension  of  the  Central  Station.  Turning  now  to  the  revenue 
receipts  and  expenditure  account,  we  find  that  passengers  are  down 
;fr6,466,  whilst  parcels  are  up  ;^3,4I3,  making  a  net  decrease  of 
;^'3>°53  '"  coaching,  mails  remaining  the  same  We  have  carried 
33,240  more  first-class  passengers,  but  have  taken  £2,1^7  less 
money,  and  the  recei])ts  per  passenger  are  fractionally  kiucr.  On 
L  the  other  hand,  third-class  passengers  are  down  907,409  in  numbers 
f  and  ;^i 5,906  in  money,  the  receipts  per  passenger  being  fraction- 
ally higher.  Taking  both  classes  of  passengers  together,  the  aver- 
age receipts  per  head  are  7.34d.,  as  against  7.23d. — just  a  shade 
better  than  at  the  corresponding  period.  Season  tickets  have  in- 
creased by  1,786,  their  number  now  being  27,558,  but  the  average 
receipts  per  ticket  have  fallen  from  £2  is.  id.  to  £1  19s.  7d. 
Merchandise,  less  cartages,  is  down  ^28,574,  and  live  stock  ^352, 
but  minerals  show  an  increase  of  ;^i,407.  As  regards  tonnage, 
goods  show  a  decrease  of  101,383,  and  minerals  a  decrease  of 
i74i40Q  'ons,  the  average  rate  per  ton  received  for  goods  being 
5s.  3Kd.,  the  same  as  last  year,  and  for  minerals  is.  3d.  per  ton, 
an  increase  of  %A.  Train  mileage  shows  a  decrease  of  332,^52 
miles,  and  unproductive  mileage  is  down  143,170  miles.  The 
take  per  train  mile  for  goods  and  minerals  has   risen  from  82.07d. 

tto  88.05d.,  showing  a  gain  of  a  little  more  than  5d.  per  train  mile; 
this  is,  I  think.  I  may  say,  satisfactory,  and  i  hope  yet  further 
improvement  will  be  made  in  this  direction.  Good  progress  has 
also  been  made  in  increasing  the  average  wagon  load  of  mer- 
chandise; the  average  wagon  load  of  all  merchandise  traffic  from  all 
Caledonian  stations  has  increased  22.5  per  cent.,  comparing  Decem- 
ber, 1903,  with  January,  1903.     The  officers  of   the   company  are 


continuing  to  give  careful  attention  to  this  matter,  and  even  better 
result*  may  be  expected.  Amongst  special  and  miscellaneous  re- 
ceipts, rents  from  depots  and  stores  are  down  £2,  mileage  and 
demurrage  ;^2,oo6,  and  transfer  fees  ;£2o ;  whilst  rents  of  property 
(less  charges)  are  up  £2,i,i)j.  Forth  and  Clyde  Navigation  re- 
ceipts are  down  £2^^^,  and  the  result  is  thai  leceipu  from  all 
sources  are  ;^39,77o  less  than  they  were  a  year  ago,  being 
;£2,ii3,3i5,  against  ;£a, 153,085. 

Decreased  Expenditure. 

On  the  other  side  of  the  account  expenditure  is  also  down  by, 
curiously  enough,  an  almost  exactly  similar  amount,  namelr, 
£Z<)fiTS,  the  figures  being  ^/^i, 114,893,  against  ;^i,i54,568.  Look- 
ing into  details  we  find  that  maintenance  of  way,  works,  and 
stations  cost  £(>,(>^  less  than  during  the  corresponding  period, 
owing  to  less  heavy  work  having  to  be  undertaken.  Locomotive 
power  shows  a  decrease  of  ^^18,234,  there  having  been  a  saving 
of  ;^7,950  in  fuel.  Fourteen  engines  were  renewed  and  rebuilt,  the 
same  number  as  last  year,  but  at  rather  less  cost,  whilst  the  ordi- 
nary repairs  done  were  about  the  same  in  number,  but  were  leu 
costly.  The  decrease  of  ;£i  2,981  in  repairs  and  renewals  of  car- 
riages and  wagons  is  accounted  for  by  savings  in  wages  and  mate- 
rials. There  are  small  decreases  of  ;^i,359.  ;^2>°9S.  £s°°>  £^>S°S> 
and  ;^545  in  traffic  expenses,  general  charges,  premiums  to  ser- 
vants, compensation  and  Parliamentary  expenses  respectively,  but 
law  and  arbitration  charges  are  up  ;^90,  rates  and  taxes  no  less 
than  ;£7,702,  and  Government  duty  £1^$.  Forth  and  Clyde  Navi- 
gation expenses  have  increased  by  ;£3,io9,  owing  to  necessary 
repairs  at  Bowling  Harbour.  On  the  other  hand,  we  have  re- 
ceived ;^6,8r4  more  remuneration  for  working  other  lines.  Working 
expenses  come  out  at  54.37  per  cent,  on  traffic  receipts,  against 
55.38  per  cent,  at  the  corresponding  period,  a  reduction  of  i.i  per 
cent.  The  outcome  is  that  there  is  a  sum  of  ^^998,422  to  be 
carried  to  net  revenue  account.  The  dividends  on  shares  held  for 
the  company  are  down  ;^3,o84,  and  the  credit  side  of  the  net 
revenue  account  comes  out  at  ;f  1,086,384.  Taking  the  debit  side, 
feu-duties  and  ground  annuals  are  up  ;f47S,  interest  on  debenture 
stock    ;f 3,897,    interest    on   temporary  loans  ;£i  1,505,    interest  on 
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banking  balances  ;£i86,  and  general  interest  account  £2,2y3.  You 
will  observe  that  a  sum  of  ^40,000  has  been  carried  in  the  general 
balance  account  to  strengthen  the  reserve  fund  for  bridge  re- 
newals and  displacements.  This  money  has  been  received  as  the 
amount  due  to  us  in  respect  of  Forth  and  Tay  Bridge  mileage 
bonus.  Though  belonging  to  past  years  it  consists  undoubtedly  of 
traffic  earnings,  and  might  have  been  treated  as  additional  net 
revenue.  We  have,  however,  thought  it  advisable  in  the  interest 
of  the  company  to  apply  it  to  the  fund  for  renewals  and  replace- 
ments. If  you  look  at  the  general  balance-sheet  you  will  see 
exactly  how  this  fund  now  stands;  it  has  ;f 51,041  to  its  credit, 
after  having  had  ;^S9,6o9  transferred  from  it  in  respect  of  dis- 
placed works. 

Dividend  and  Prospects. 

After  all  fitting  deductions  the  balance  available  for  dividend 
comes  out  at  ^^694,433,  against  ;^705,527  a  year  ago,  or  a  decrease 
of  ;£ii,094;  the  preference  stocks  absorb  ;^3io,204,  leaving 
;^384,228,  which  is  sufficient  to  pay  a  dividend  at  the  rate  of  4 
per  cent,  per  annum  on  the  ordinary  stock.  Like  all  other  rail- 
way companies,  we  have  been  suffering  during  the  past  half-year 
from  the  general  depression  of  trade,  which  has,  moreover,  been 
specially  acute  in  the  valley  of  the  Clyde.  As  regards  the  half- 
year  which  we  have  just  entered  on,  I  am  glad  to  say  that  some 
slight  signs  of  improvement  can  be  detected.  I  hope  business 
prospects  generally  may  get  better  as  the  year  goes  on ;  if  so  your 
railway  is  fully  equipped  and  ready  to  take  every  advantage  of  any 
expansion  of  trade  whenever  it  comes.  You  will  have  noticed  in 
the  report  that  our  new  hotel  at  Princes  Street  Station,  Edinburgh, 
was  opened  last  December ;  it  is  too  soon  to  speak  of  its  success 
.as  yet,  but  I  may  say  that  it  has  begun  well,  and  bids  fair  to 
develop  in  a  satisfactory  manner.  I  think  any  of  you  who  visit 
it  will  find  yourselves  very  comfortable,  and  there  is  no  doubt  that 
a  good  hotel  at  our  terminus  in  Edinburgh  must  tend  to  increase 
our  English  traffic. 

Lord  Newlands  seconded,  and  the  report  was  unanimously 
adopted. 

Unfair  Taxation. 

Sir  Andrew  Mure  moved: — "That  this  meeting  resolve  that  the 
imposition  of  rates  and  taxes,  and  the  passenger  duty,  called  in  the 
report,  '  Government  duty,'  are  unjust  and  unfair  impositions  on 
the  railway,  and  feel  that  the  matter  should  be  brought  before  the 
members  of  Parliament  by  each  shareholder,  and  they  pray  the 
directors  to  take  all  necessary  steps  which  may  be  considered  proper 
to  bring  about  a  change."  (Hear,  hear.)  He  adduced  figures 
from  the  reports  of  the  company  showing  that  during  the  past  half- 
year  they  had  paid  in  rates  and  taxes  ;^57,8oo  2S.  8d.,  and  in 
Government  duty  £4,';4$  8s.  yd.,  compared  with  ;^S2,85i  os.  8d. 
and  ;^3,95S  5s.  6d.  for  the  half-year  ending  January  31,  1898. 
That  was  an  enormous  sum  of  money  to  pay,  chiefly  to  Corpora- 
tions of  towns  and  cities  through  which  the  railway  passed.  In 
most  parts  of  the  country  short-distance  traffic  through  towns  had 
continued  to  decrease  in  passengers  and  revenue,  and  the  railway 
had  to  compete  against  the  tramways  of  the  Corporation.  He 
would  like,  for  instance,  to  ask  the  Corporation  of  Glasgow,  who 
took  a  great  deal  of  money  out  of  the  Caledonian  Railway,  if  their 
electric  tramway  system  bore  any  similar  taxation  to  that  which 
they  imposed  upon  the  company?  If  the  tax  were  removed,  it 
would  be  an  enormous  addition  to  the  income  of  the  railway.  He 
thought  that  could  be  done  only  by  the  means  indicated  in  his 
motion. 

The  Chairman  explained  that  the  matter  was  in  the  hands  of  the 
Railway  Association.  While  they  might  hope  for  amelioration, 
they  could  not  hope  to  get  quit  of  the  taxation  altogether. 

The  motion  was  seconded  by  General  Pinkerton,  and  adopted 
unanimously. 

The  retiring  auditor,  Mr.  John  Graham,  was  re-elected;  and  the 
meeting  cojicluded  with  a  vote  of  thanks  to  Sir  James  King  for 
presiding. 

BUENOS     AYRES     CEDULAS. 

A  general  meeting  of  the  holders  of  Cedulas  of  the  Mortgage 
Bank  of  the  Province  of  Buenos  Ayres,  convened  by  the  Corpora- 
tion of  Foreign  Bondholders,  was  held  on  Thursday,  March  17,  at 
Winchester  House,  E.C.,  for  the  purpose  of  considering  an  ar- 
rangement with  regard  to  the  Cedula  securities  proposed  by  the 
Government  of  the  Province,  and  contained  in  an  agreement  dated 
October    14,   1903,  and   a  law  of  the  Provincial   Legislature  dated 
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December  31,   1903,  and  of  submitting  a  resolution  approving  the 
same.      Lord  Avebury  presided. 

The   Secretary   of   the   corporation  (Mr.   James  P.  Cooper)   read 
the  formal  notice. 

The  Chairman  :  We  have  invited  you  to  come  here  to-day  to 
consider  a  scheme  for  the  settlement  of  the  Cedulas  of  the  Mort- 
gage Bank  of  the  Province  of  Buenos  Ayres,  which  has  been 
placed  before  your  committee  by  Mr.  Otto  Bemberg,  acting  on 
behalf  of  the  Provincial  Government.  I  do  not  propose  on  the 
present  occasion  to  go  at  length  into  the  past  history  of  the  Cedulas. 
It  has  been  an  unfortunate  and,  indeed,  I  may  say  in  many 
respects  a  deplorable  business,  but  you  are,  probably,  only  too 
well  acquainted  with  what  has  taken  place,  and  I  therefore  see 
no  object  in  detaining  you  with  a  detailed  account  of  the  wrongs 
that  have  been  inflicted  on  the  holders  of  these  securities.  After 
a  brief  survey  of  the  efforts  of  the  committee  to  bring  about  a 
settlement  during  the  thirteen  years  which  have  elapsed  since  de- 
fault took  place  on  the  Cedulas  the  Chairman  referred  to  the  im- 
pression which  prevailed  in  some  quarters  that  the  committee  had 
quietly  acquiesced  in  the  infringements  of  the  Cedula  holders' 
rights,  and  in  proof  of  his  statement,  that,  on  the  contrary,  the 
council  and  committee  had  addressed  repeated  protests  and  remon- 
strances to  the  Argentine  authorities,  he  asked  the  secretary  to 
read  some  extracts  from  one  of  the  many  letters  addressed  by  the 
Corporation  of  Foreign  Bondholders  to  the  National  and  Pro- 
vincial Governments.  After  the  secretary  had  done  so  the  Chair- 
man  continuing,  said  :  Matters  went  on  in  this  unsatisfactory  way  u\>. 
to  the  end  of  1901,  though  I  wish  to  say  here  that  we  are  entirely 
satisfied  that  our  excellent  and  respected  agents,  Messrs.  Torn- 
quist  and  Co.,  were  in  no  way  to  blame  for  the  delay,  and  that 
they  left  no  stone  unturned  in  order  to  expedite  an  arrangement. 
Early  in  1902  Mr.  Otto  Bemberg,  acting  under  authority  of  the 
Provincial  Government,  came  to  London,  and  submitted  on  their 
behalf  to  your  committee  certain  proposals  for  a  settlement.  These 
proposals  were  regarded  by  your  committee  as  disappointing,  but 
at  the  same  time  they  did  not  feel  that  they  could  take  the 
responsibility  of  rejecting  what  was  after  all  the  only  definite  offer 
that  had  been  placed  before  them  without  first  ascertaining  the 
views  of  some  of  those  chiefly  interested  in  the  matter.  The 
committee  accordingly  requested  the  council  to  invite  to  a  con- 
ference the  principal  holders  of  Cedulas,  whose  names  were  known 
to  them,  including  those  who  had  supported  the  committee,  by 
lodging  their  securities  with  them.  The  conference  was  held 
on  March  19,  1902,  almost  exactly  two  years  ago  to-day,  and  it 
was  attended  by  upwards  of  one  hundred  bondholders,  represent- 
ing a  large  amount  of  Cedulas.  I  had  the  honour  on  that  occa- 
sion to  explain  the  situation  to  those  who  were  present,  and  after 
a  full  discussion  a  resolution  was  passed,  with  only  a  single 
dissentient,  that  the  terms  proposed  by  Mr.  Bemberg  should  be 
accepted.  I  may  also  mention  that  a  requisition  signed  by  some 
thirty  well-known  London  firms  interested  in  Cedulas  was  received 
by  the  council  urging  the  acceptance  of  the  offer.  Your  com- 
mittee, moreover,  cabled  to  Messrs.  Tornquist  at  Buenos  Ayres 
inquiring  whether  they  thought  that  a  better  offer  could  be  ob- 
tained within  a  reasonable  time.  Messrs.  Tornquist's  reply  was  to 
the  effect  that  they  were  unable  to  hold  out  any  hope  as  to  this 
In  view  of  the  decided  opinion  expressed  by  the  conference,  the 
committee  informed  Mr.  Bemberg  that  they  were  prepared  to 
negotiate  on  the  bases  of  arrangement  proposea  by  him.  On 
April  22,  1902,  the  Government  submitted  to  the  Legislature  a 
project  of  law  with  this  object  in  view,  but,  unfortunately,  there- 
was  no  time  to  dispose  of  the  matter  before  a  change  of  Govern- 
ment occurred,  and  the  new  Administration  found  itself  confronted 
with  serious  difficulties,  both  financial  and  poUtical.  AH  attempts 
at  legislation  were  rendered  impossible  owing  to  the  strained  rela- 
tions^between  the  executive  and  legislative  Powers,  and  the  situa- 
tion became  so  acute  that  the  Federal  Governmnt  had  to  inter- 
vene. Fresh  elections  then  took  place,  and  in  August  last  Mr. 
Bemberg  informed  us  that  the  deadlock  had  bee  removed  and  that 
the  Government  was  prepared  to  resume  the  negotiations  on  the 
lines  of  the  proposals  of  the  previous  year.  The  result  of  the  ne- 
gotiations which  ensued  between  your  committee  and  Mr.  Bern- 
berg  is  contained  in  the  agreement  which  has  been  placed  in  your 
hands.  Mr.  BaUin,  the  chairman  of  your  committee,  will  on  their 
behalf  explain  the  terms  of  the  agreement  to  you,  so  I  will  not 
mvself  go  into  them  ;  but  there  is  one  point  as  to  which  I  should 
like  to  say  a  few  words.  At  the  conference  in  March,  1902,  when 
the  original  bases  of  arrangement  were  discussed,  there  was  a 
strong  feeling  expressed  that,  if  it  were  possible,  it  was  extremely 
desirable  that  a  stipulation  should  be  inserted  in  the  agreement 
that  any  saving  which  might  ersult  owing  to  the  certificates  issued 
in  exchange  for  the  Cedulas  being  redeemed  by  tenders  instead  of 
drawings  should  be  applied  for  the  benefit  of  the  Cedula  holders 
and  not  for  that  of  the  Provincial  Government.  This  important 
stipulation,  I  am  glad  to  say,  your  committee  have  been  able  to 
secure.  Although  I  do  not  know  that  it  is  really  material  to  the 
question  which  we  have  asked  you  to  consider  to-day,  I  may  men- 
tion that  Mr.  Bemberg  has  been  acting  throughout  the  negotia- 
tions as  the  agent  of  the  Provincial  Government,  and  not  as  the 
agent  of  vour  committee.  The  reason  why  the  agreement  was 
signed  by'  Mr.  Bemberg  is  entirely  due  to  the  following  circum- 
stances. When  the  terms  of  the  agreement  had  been  finally  settled 
on  between  the  committee  and  Mr.  Bemberg,  after  negotiations 
extending  over  many  weeks,  it  was  signed  in  the  usual  way  on 
behalf  of  the  committee  and  the  council  by  Mr.  Ballin  and  myself, 
and  it  was  at  once  forwarded  to  Buenos  Ayres  in  order  to  be 
signed  by  the  Governor  of  the  Province  before  being  submitted  to 
Congress.     It  transpired,   however,    that    there    was    not    time   to 
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await  its  arrival  at  Buenos  Ayres,  and  Mr.  Bemberg  therefore 
asked  that  his  representative  in  the  Argentine  Republic  might  be 
authorised  to  perloim  the  merely  ministerial  act  of  signing  a  ver- 
batim copy,  wliich  the  Government,  moreover,  wislied  should  be 
in  the  Spanish  language.  The  council  and  committee  saw  no 
reason  to  withhold  this  permission,  and  Mr.  Bemberg  thereupon 
cabled  out  to  Buenos  Ayres  the  text  of  the  Englisti  agreement,  and 
his  representative  signed  on  our  behalf  the  Spanish  version  before 
the  signed  copy  in  English  reached  the  Government.  I  make  this 
explanation  lest  there  should  be  any  misapprehension  with  regard 
to  the  matter.  I  repeat  that  the  committee  throughout  the  nego- 
tiations represented  your  interests;  Mr.  Bemberg  acted  as  the 
agent  of  the  Government,  and  his  formal  act  in  signing  the  agree- 
ment did  not  in  any  way  whatever  imi)ort  a  representation  of  the 
committee  in  the  negotiation  of  the  agreement.  Those  of  you  who 
have  compared  the  text  of  the  law  and  the  agreement  may  have 
noticed  that  on  some  points  there  are  apparent  discrepancies  be- 
tween the  two  documents.  We  are  advised,  however,  that  the  exe- 
cutive Government  is  fully  competent  to  interpret  the  law,  and 
that  the  provisions  of  the  agreement  are  in  all  respects  within  its 
power,  so  that  the  agreement  has  the  full  force  of  law.  In  order, 
however,  that  there  may  be  no  doubt  on  the  point,  we  asked  for 
t  letter  from  the  Government  to  that  effect,  and  we  are  informed 
that  the  Finance  Minister  has  handed  such  a  letter  to  Messrs. 
Uemberg  at  Buenos  Ayres  for  transmission  to  us.  While  I  agree 
that  the  arrangement  is  a  disappointing  one,  I  mink  the  Cedula 
holders  should  very  carefully  consider  what  their  position  may  be 
if  they  reject  it.  It  must  be  remembered  that  the  present  offer 
has  onfy  been  obtained  with  difficulty  and  after  long  and  arduous 
negotiations ;  and  it  is  a  matter  for  serious  reflection  what  is  likely 
to  be  the  market  value  of  the  Ceduhis  if  it  falls  to  the  ground.  If 
this  meeting  decides  to  accept  the  proposals,  we  shall,  as  soon  as 
the  necessary  arrangements  can  be  made  (which  will  probably 
occupy  two  or  three  weeks),  invite  the  Cedula  holders  to  formally 
signify  their  adhesion  to  the  arrangement  by  lodging  their  bonds 
in  assent  thereto ;  when  60  per  cent,  of  the  securities  have  as- 
sented, the  agreement  will  become  definitive,  and  the  Government 
has  then  to  commence  paying  over  the  proceeds  of  the  tax  specially 
.assigned  as  security  for  the  service  of  the  debt  under  the  new 
arrangement.  I  may  aild  that,  in  view  of  reports  which  have 
recently  appeared  in  some  of  the  papers  with  regard  to  opposi- 
tion in  Buenos  Ayres  to  the  present  proposal,  we  thought  it  desir- 
able to  make  some  inquiries  with  regard  thereto,  and  we  ac- 
cordingly a  few  days  ago,  telegraphed  to  the  Provincial  Govern- 
ment for  information.  We  have  just  received  the  following  reply 
from  the  Finance  Minister: — "Official.  The  Government  con- 
siders as  without  importance  the  initiative  of  some  stockholders 
against  the  arrangement  concluded,  nor  is  it  disposed  to  listen 
to  new  proposals  which  would  oblige  it  to  increase  taxation  in 
order  to  accord  greater  advantages  to  the  creditors  of  the  Mort- 
gage Bank."  I  may  also  say  that  holders  representing  a  large 
amount  of  bonds  have  signified  to  us  their  acceptance  of  the  pro- 
posed arrangement,  and  have  asked  us  to  represent  their  interests 
at  this  meeting.     (Applause.) 

Mr.  J.  S.  Ballin  (Chairman  of  the  Committee)  : — I  will 
endeavour  to  explain  as  briefly  as  possible  the  main  points  in  so 
far  as  they  would  affect  holders  of  the  series  I,  J,  K  and  P,  which 
are  the  series  mostly  held  in  this  country.  According  to  the 
proposed  terms,  holders  of  these  Cedulas  are  to  deliver  up  their 
bonds  in  exchange  for  certificates  of  equal  face  value  (to  be  issued 
by  the  Government  of  the  Province  of  Buenos  Ayres)  and  their 
coupons  and  bonds  for  like  certificates  at  the  rate  of  60  per  cent, 
of  their  face  value.  The  holders  of  the  present  securities  will  thus 
relinquish  their  claims  upon  the  Hypothecary  Bank,  and  in  exchange 
for  that  they  will  have  a  direct  claim  upon  the  Government  of 
the  province.  That  Government  agrees,  in  clause  4,  to  pay  the 
sum  of  }56,8t8,ooo  currency  in  fifty  half-yearly  instalments,  as 
follows: — For  the  first  six  years,  $2,000,000  per  annum;  for  the 
following  ten  years,  $1,275,000  per  annum,  and  for  the  last  nine 
years,  82,452,000  per  annum.  These  amounts  will  be  applied  to 
redeem  the  certificates  to  which  I  have  alluded,  at  rates  com- 
mencing at  27  per  cent.,  rising  gradually  from  time  to  time  to 
465^  per  cent,  in  the  last  year.  Tenders  are  to  be  invited,  so  as 
to  meet  the  wishes  of  persons  who  may  be  willing  to  sell  certifi- 
cates at  a  price  lower  than  that  fixed  in  the  arrangement,  and  the 
Government  agrees  in  clause  7  that  if,  in  consequence  of  such 
lower  price,  a  larger  amount  of  certificates  should  be  redeemed, 
the  subsequent  prices  in  the  table  shall  be  increased  proportionately, 
and  the  adjustment  of  those  prices  from  time  to  time  is  to  be 
determined  by  the  Council  of  F'oreign  Bondholders  and  the  Cedula 
Bondholders  Committee  in  London.  It  is  provided  in  clause  5 
that  the  Government  is  to  assign  a  special  tax  or  taxes  sufficient  in 
amount  to  cover  the  payment  for  the  service  of  the  redemption 
fund  and  those  payments  are  to  be  made  daily,  as  collected,  to 
the  National  Argentine  Bank  (Banco  de  la  Nacion  Argentina)  to 
the  credit  of  the  Council  of  Foreign  Bondholders,  and  those 
payments  are  to  commence  directly  60  per  rent,  of  the  bondholders 
assent  to  the  arrangement.  The  first  redemption  price  stated  is 
27,  which,  at  the  present  price  of  gold,  is  just  under  ;i^i2  per  $500, 
or  /loo  face  value.  Those  are,  I  think  the  principal  points  so  far 
as  holders  in  this  country  are  concerned  and  1  do  not  desire  to 
take  up  your  time  and  weary  you  with  the  details  that  concern 
onlv  holders  of  ihe  gold  series  nnd  the  specially  stamped  bonds 
of  the  series  F,,  which,  so  far  as  I  have  been  able  to  discover,  are 
not  held  m  this  country.  Mr.  Ballin  then  proceeded  to  comment 
upon  some  of  the  prominent  features  of  this  arrangement  in  order 
to  set  the  position   as   clearly   as  possible  before  the   meeting,   and 


in  conclusion  moved: — "That  thij  general  meeting  of  die  bolder* 
of  Cedula  tecuntiest  of  the  Mortgage  Bank  of  the  I'toviuie  of 
Buenos  Ayres  accepts  the  proposal  of  the  I'rovmcial  Government 
conlamed  m  the  agreement  01  October  14,  1903,  made  between 
the  said  Government  and  the  Council  ut  tuieign  Booaholdert 
acting  in  conjunction  with  the  Cedula  Bondbulucis'  Couinuttee, 
and  recommends  the  Cedula  holders  to  take  tuch  uteps  a*  may 
be  necessary  to  carry  the  same  into  effect. 

The  resolution  was  strongly  oppo»ed  by  several  bondholden, 
and  on  being  put  to  the  meeting  was  negatived  by  lorty-eight 
votes  against   forty-one. 

Sir  Charles  Frecmantle  (vice-president  of  the  council)  thereupon 
demanded  a  poll,  and  the  Chairman  added  that  notice  would  be 
given  as  to  the  time  when  the  poll  would  be  taken,  as  the  bonds 
would  have  to   be   deposited. 

A  vote  of  thanks  was  given  to  the  Chairman,  and  the  pro- 
ceedings  terminated. 


STAR    LIFE    ASSURANCE. 

The  sixtieth  annual  meeting  (being  the  twelfth  quinquennial 
meeting)  of  the  Star  Life  Assurance  Society  was  held  on  Wednes- 
day, March  16,  at  the  Institute  of  Chartered  Accountants,  E.C., 
under  the  presidency  of  Mr.  George  Lidgett,  Chairman  of  the 
society. 

The  Actuary  and  Secretary  (Mr.  H.  G.  Hobson)  read  the  notice 
convening  the  meeting. 

The  Chairman  :  It  will  be  convenient  first  to  dispose  of  the 
report  for  the  past  year  before  dealing  with  the  quinquennial 
valuation  and  its  effects.  The  year's  results  have  been  in  every 
respect  satisfactory.  The  new  business  has  mounted  up  once 
more  above  the  ;£i,ooo,ooo,  being  ;£i4i,ooo  more  than  the  business 
of  1902.  The  new  premiums  show  an  increase  of  ;£7,ioo  over  the 
new  premiums  of  last  year.  The  total  premium  income  has  ex- 
ceeded ;^57i,ooo,  an  increase  of  ;£i4,8oo.  Our  interest,  ;£205,053, 
shows  an  increase  of  ;f  12,179.  The  improvement  attained  last  year 
in  this  respect  has  been  carried  further  and  we  have  been  able  to 
secure  for  the  society  a  very  decided  increase  in  the  rates  of  interest 
earned.  Turning  to  the  other  side,  we  have  achieved  these  results 
without  any  material  addition  to  our  percentage  of  expenditure, 
which  has  been  14.75,  against  14.23  last  year.  The  claims  are  well 
within  the  number  expected — 78  per  cent. — and  the  amount  is  less 
by  ;£40,ooo  than  that  provided  for,  although  it  has  been  increased 
by  the  claims  of  some  old  insurers  for  large  amounts,  early  in  the 
year.  The  surplus  of  income  over  expenditure  has  been  ;^3I9,850, 
the  largest  ever  reaUsed  by  us  in  one  year.  (Applause.)  That 
I  think  you  will  consider  a  highly  satisfactory  result  of  our  efforts 
in  the  past  year ;  and  if  we  had  h.ad  no  other  elements  to  take  into 
account  in  our  quinquennial  report — elements  which  are  outside 
our  own  particular  control — we  should  have  had  nothing  but  good 
to  report  to-day.  But  now  I  turn  to  the  position  of  the  society  on 
a  fair  and  just  review  of  the  past  five  years.  It  became  the  duty 
of  our  actuary,  Mr.  Hobson,  to  make  a  report  to  us  after  a  strict 
investigation  of  the  position  of  the  society  on  December  31  last. 
The  language  of  the  deed  of  settlement  is  specific  and  the  duty  of 
our  actuary  was  exactly  defined,  so  that  there  was  no  possibility 
of  questioning  it.  A  statement  of  the  position  of  the  society  on 
December  31  was  to  be  prepared  for  presentation  to  you.  That 
duty  he  has  discharged  with  severe  truth — could  you  wish  it  other- 
wise?— and  with  the  distinguished  ability  which  characterises  him, 
and  we  have  entire  confidence  in  our  actuary.  (Hear,  hear.l  In 
this  his  work  has  been  buttressed  by  the  continuous  audit  which 
has  been  maintained  the  year  round,  for  which  you  have  the 
auditors'  report.  The  results  have  been  rigidly  investigated,  and 
the  principles  on  which  they  are  based  have  been  considered  and 
approved  by  Mr.  Ryan,  no  mean  authority  in  the  insurance  world; 
and  we  present  them  to  vou  to-day  with  confidence  as  a  complete 
disclosure  of  our  position  that  you  may  have  as  good  an  opportunity  of 
forming  a  judgment  as  the  directors  have  themselves.  Your 
directors  have  gone  carefully  through  every  account  and  every 
security,  and  frankly  present  to  you  the  result  certified 
by  all  the  authorites.  Everyone  is  aware  of  the  great 
shrinkage  in  the  value  of  securities,  caused  by  the  enormous 
Government  borrowing  entailed  by  the  Cape  war.  The  effects 
are  seen  in  the  published  accounts  of  banks  and  other  institutions 
which  have  been  forced  to  set  apart  large  reserves,  and  it  is 
this  which  produces  the  one  feature  in  our  qmnquennial  report 
which  has  demanded  our  very  prolonged  consideration. 
Was  it  within  our  power,  with  the  plain  terms  of  the  deed  of 
settlement  before  us,  to  ignore  that  shrinkage  and  to  expect  our 
actuary  to  leave  it  out  of  account?  At  any  rate,  we  did  not  take 
that  view  of  our  duty,  and,  therefore,  we  state  to  you  in  plain 
terms  that  the  fall  below  our  book  values  amounts  to  ;^23o,ooo; 
and  considering  our  holding  of  gilt-edged  securities  (over  three 
millions),  this  cannot  be  regarded  as  an  amount  not  surely  re- 
coverable, when  the  Stock  Markets  regain  their  equilibrium. 
(Hear,  hear.)  We  believe  it  to  be  temporary;  but  though  two 
and  a-half  months  have  passed  since  this  valuation,  there  is  little 
or  no  recovery  yet.  We  have,  therefore,  written  off  ;£30,474  from 
some  accounts  which  are  likely  to  be  slow  in  rising,  and  we  have 
carried  /"2oo,ooo  to  a  special  fund,  thus  covering  the  decline  in 
value.  We  are  doing  a  very  good  and  sound  business,  and  the 
effect  of  this  valuing  down  will  undoubtedly  be  to  make  the  Star 
of  the  future  very  materially  stronger — may  we  not  add,  and 
brighter? — and  it  wU  offer  much  better  inducements  to  new 
policyholders.     But  for  this  market   fluctuation    our  surplus   would 
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have  been  ;£520,ooo,  which  would  have  yielded,  what  we  ex- 
pected, a  very  much  larger  bonus  than  the  last.  As  a  result  our 
funds  in  hand  which  would  have  been  ^1^5, 936,492,  will  now  be 
(including  the  special  fund  of  ^200,000)  ;{^5,9o6,oi9.  We  have 
paid  bonuses  on  policies  which  became  claims  during  the  quin- 
quennium to  the  amount  of  ;^I4,723,  and  the  net  surplus  thus 
reaches  £28&,gyi,  which  will  provide  a  bonus  of  los.  to  i8s.  per 
cent,  per  annum  according  to  the  duration  of  the  policy.  Happily 
we  have  had  no  break  in  the  ranks  of  our  directors  during  the 
year.  The  names  of  those  retiring  this  year  and  who  seek  re- 
election will  be  submitted  to  you  shortly.  But  we  have  to  report 
the  death  of  Mr.  J.  F.  Cooper,  one  of  our  auditors,  an  event  for 
which  we  are  very  sorry.  It  became  our  duty  to  fill  his  place  for 
the  present  audit,  and  under  the  provisions  of  our  deed  we  ap- 
pointed Mr.  H.  Hartley,  whose  name  will  be  presented  for  your 
election  to-day.  On  the  whole  I  may  say  the  society  was  never 
in  a  stronger  position,  and  with  confidence  I  ask  your  adoption  of 
the  report  which   I  now  move.     (Applause.) 

The  Deputy-Chairman  (Sir  George  Hayter  Chubb,  Bart.) 
seconded   the   motion. 

Mr.  Whittle  thought  the  directors  had  been  a  little  too  drastic 
in  their  provision  against  the  depreciation  in  securities,  and  Mr. 
Burrow  suggested  the  advisability  of  distributing  the  bonus  yearly 
instead  of   every   five   years. 

The  Chairman,  in  reply,  said  the  directors  were  bound  by  the 
deed  of  settlement,  outside  which  they  could  not  go.  As  to  the 
depreciation,  during  the  five  years  to  December  31  last  Stock  Ex- 
change securities — taking  a  very  large  number  of  them  together — 
had  depreciated  something  like  17  per  cent.  The  depreciation 
which  the  directors  reported  on  the  present  occasion  was  some- 
thing like  7  per  cent,  only  below  book  values,  so  that  there  was 
nothing  very  extraordinary  in  the  amount  which  was  thus  being 
set  apart.  The  motion  was  then  put  to  the  meeting  and  carried 
unanimously,  and  after  the  retiring  directors  and  auditors  had  been 
re-elected  a  vote  of  thanks  to  the  chairman  closed  the  proceedings. 


United  Horse  Shoe  and  Nail  Co.,  Limited. 
This  undertakinr;  did  miserably  in  the  six  months  to  December 
31  last  the  trading  profit  being  only  ^^5,300  compared  with  £g,isS 
in  the  corresponding  period  of  1902.  Other  revenue  was  £g, 
making  ;fs,309,  and  to  produce  even  a  net  balance  of  the  wretched 
sum  of  ;^i,6ri  the  allowance  for  depreciation  was  cut  down  £s°° 
to  ;^i,5oo.  Undistributed  balance  standing  to  the  credit  of  pre- 
ference shareholders  was  ;^8,307,  so  the  directors  pay  the  half- 
year's  dividend  at  8  per  cent,  per  annu.n  absorbing  nearly  ;^4,ooo. 
This  kind  of  thing,  however,  cannot  go  on  for  long  and  unless 
trade  improves  the  preference  dividend  must  come  down  or  per- 
haps stop  altogether.  There  is  a  cheerful  item  on  the  assets  side 
of  the  balance-sheet  called  plant  suspense  account,  and  we  note 
that  the  directors  transferred  ^^450  to  it  during  the  six  months  and 
wrote  off  ;^579,  leaving  the  total  at  ^9,487.  Patents,  trade  marks 
and  goodwill  ;f79,765  appear  to  be  worth  about  as  much  as  this 
suspense  item  and  the  company  possesses  nothing  in  the  way  of 
reserves.  There  is  a  pretty  big  excess  of  debtors  over  creditors 
and  the  provision  against  bad  and  doubtful  debts  of  ;^9S3  will  no 
doubt  come  in  useful.  We  hope  the  directors  will  be  able  to 
borrow  enough  money  to  pay  the  dividend. 

Dairy  Supply  Co.,  Limited. 
After  meeting  all  expenses  including  ;^4,3i7  on  repairs  to  pre- 
mises and  plant,  and  transferring  £4,27^  to  reserve,  the  profits  for 
the  year  ended  December  31  amounted  to  ;^io,2i7.  To  this  was 
added  ;^i6,635  brought  in  making  a  total  of  ^^26,852  out  of  which 
debenture  and  loan  interest  was  paid  and  shareholders  received 
7%  per  cent,  for  the  year  leaving  ;^i7,642  to  be  carried  forward. 
The  total  share  and  debenture  capital  amounts  to  ^,^125,000  and 
as  the  capital  outlay  to  date  is  ;fi38,504  a  loan  of  ^^12,000  has 
had  to  be  obtained.  Reserve,  insurance,  and  compensation  funds 
reach  a  total  of  /38,ri5,  all,  however,  invested  in  the  business. 
Trading  balances  are  very  largely  in  favour  of  the  company,  the 
cash  amounts  to  the  comfortable  sum  of  ;^ii,i72,  and  stocks  seem 
moderate  enough  at  ;£i6,ii5. 

Ocean  Accident  and  Guarantee  Corporation. 
In  its  report  for  the  year  1903  this  company  is  able  to  announce  a 
net  premium  income  of  ^1,101,182,  a  magnificent  product  that 
indicates  management  of  a  very  energetic  description.  There  was 
also  an  income  of  ;i^29,292  from  investments  after  making  all  pro- 
vision for  securities  redeemable  at  par  and  for  leasehold  redemption. 
Compensation,  however,  paid  and  provided  for,  including  inci- 
dental expenses,  took  ^661,341  and  working  expenses  absorbed 
f""y  ;i;^4t6,ooo  or  37.8  per  cent,  of  the  net  premium  income  so 
that  the  outgoings  amounted  to  very  nearly  the  whole  of  the 
premium  income,  in  fact  the  balance  carried  down  was  only  ;£^52,3o8 
more  than  the  amount  brought  in  to  cover  liability  for  unexpired 
risks  on  December  31,  1902.  That  provision  was  ;i^365,soo  while 
the  same  provision  for  the  current  year  is  only  ^^351, 200,  a  decrease 
of  ;^'4>3°o-  Thanks  to  this  reduction  the  balance  carried  for- 
ward is  still  ;^66,6o8  out  of  which  the  directors  paid  two  divi- 
dends of  714  per  cent,  each  making  15  per  cent,  for  the  year. 
These  payments  absorb  ;^24,446  and  £3$'^^^  is  transferred  from 
the  revenue  account  to  help  towards  th«  creation  of  a  suspense 
account  of  ^^50,000,  the  balance  being  made  up  by  a  transfer 
from  the  present  investment  reserve.  This  is  to  guarantee  the  com- 
pany against  loss  through  the  depreciation  of  its  securities  and  after 
making  these  adjustments  a  balance  of  ;f6,227  is  left  to  carry 
forward.  The  total  of  the  invested  fund,  is  about  ;^i,388,ooo  and 
the  money  appears  to  be  very  carefully  laid  out. 


Prices    of    Mine    and     Mining 
Companies'    Shares. 


Finance 


Shares  ^i 

each,  except  where 

otherwise  stated. 

0.  . 

a  . 

as 

s . 

k 

1^; 

Name. 

^h 

tr.'t 

^S 

Nam  I. 

s^. 

Si 

0  « 

G 

2i 

u 

D 

isouTH  African. 


H 

1/6 


f* 


If 
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Angelo    

Angio  French  Ex 

Apex 

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ;(;4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Koodepoort ... 

East  Rand 

East  Rand  Extension 

Kerreira 

French  Rand  

Geduid    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

lubilee    

Jumpers     

Kieinfontein 

Knight's     

Lancaster 


Angelo  Deep    

Bonanza 

Crown  Deep 

Durban       Koodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep    

Nigel  Deep  

Bechuanaland  Ex 

Chartered  B.S.A 

Charter     Trust     and 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontem      

Do.  B   

New  Primrose   

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £s  ■■• 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  jQi 

S.A.  Gold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Fsts. 

Treasury 

United  Koodepoort 

Van  Kyn      

Vogelslruis     

Wemmer      

West  Rand     

Wolhuter,  jQi     

Worcester   


3| 


4/6 

:! 

3 


5/6 

■ 
ii 

31 
3 

a. 
■■ 


Deep  Levels. 


I^ 

>} 

^i 

Ijt 

2 

»tV 

si 

"i 

=A 

1 

;? 

10 

'H 

1 

6 

31% 

Rhodesians. 


3A 


Agency   

Clark's  Cons 

Geelong 

Globe  and  Plicenix 

Lomagunda    Develop- 
ment     

Mashonaland  Agency 


De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  


f* 

X 

A 

Ift 

it 

■A 

3 

t 

t 

1 

Diamonds 


19A 

7/ 
38 


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Wilwatersrand  Deep 

Matabele  Gold  Reels 
New  

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicliolson    

Willoughby    

Zambesia    Exploring 


Kamtersdara  i 

Koffyfontein  I 

Lace  Diamond   .....•.„.  ^ 
Orange     Free    State 

Diamond fg 


West  African. 


9 

5/ 

3/dis 

;? 


4/6 


1\ 

»/3 
1/6 
■5/ 
1/3 
8t% 

»6/3 
4/6 


3* 
17/6 
27/6 
29/ 

=i 

35/6 

J 

6/ 

u 

5> 


Abbontiakoon   i%<lis 

Abosso ^ 

Akinassi(New) s/ 

Ashanti  C'sols,  s.'pd.i^dis 
Do.         Goldfields...    3J| 

Ashanti  Sansu  f 

Btbiani,  fuilypd ij 

British  Gold  Coast ...    3 

Chida  (Wassau)    iV^is 

Fanti  Consolidated ...  ^dis 
Fanti  Mines(fully  pd.)   4/6 


A<i« 

5/ 

4 

1 

} 

18 

A 

4/6 

A 

G'ldC'st  Ag'n'y.new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.   (WassaujDeep 

G'fietds  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  i  arkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


Australian. 


Associated    sj^ 

Do.     Nrn.  Blocks...  17V 

Brownhill  Extended...  A 

Burbank's   Birthday...  i 

Chaffers  4/     1/6 

Cosmoplt'n  Pr'pri't'y...  14/9 

E.  Murchison    1/3 

Golden      Horseshoe... 

New  Shares    B^ 

Great  Boulder,  2/  26/6 

Do.   Main  Reef,  10/...  4/6 

Do.  Perseverance  ...  i-f^ 

Great  Fingall  8| 

Hainault    ^ 

Hampton  Plains     4/6 


lA 

i 

i 

1 

1/6 

>r!r 

149 

q/o 

i/s 

8 

3 

"7/ 

46 

I 

li 

17/6 

4/ 

4/6 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli    

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  Mt.  Morgans 
White  Fe'th'rM'nRf. 


t 


15/ 


Anaconda,  25  aols.  -  . 
Balagha,t,  ful  ^  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper  £2   

Champion  Reef,  los.... 

Con.  Gold  N  Z 

Copiapo,  £2 

Corontandel     

Exploration    

r-^niino  &  Bolivia    ... 

Le  Roi    

Do.    (No.  3)    

Libiola,;£5        

Linares,  ^3  

Mason  JtBarrj',  ;^i  ... 
Mount  Lyell.  £^ 


Miscellaneous. 


3i 

lA 

38/ 

17/6 

17/ 

6* 

77/b 

27/6 

4/6 

2Q/t> 

3t/ 

II/3 

2* 

=# 

10/0 

3'i/ 

I'i/S 

3„ 

.1* 

,f 

4 

Bib 

6/ 

itV 

t 

11/ 
* 

46* 
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■4/6 
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4 
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u 

15/6 

J6/6 

M'nt.  Morgan    

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.     West,  19/    ... 

Do.     Wynaad,  19/ 

Namaqua,  ]£2     

Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.        Pref.     

RioTinto,  i;5    

St.  John  del  Rey     ... 

Tharsjs  jC2    

Waihi    

Vmir      


6i 

4/ 
■1/ 
10/ 

3 
ft 

Iris 

4;f 
14.6 

4l 

S 

i 


4/ 
■■/ 
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14/6 
4i 
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FOREIQN    RAILWAYS. 


Alcoy  and  Gandia 

Antofaf;a8ta(Chili)and 
Bolivia  

Argentine  Gt.  Western 

Algecira«  ((Gibraltar)... 

Bahia  Blanca  &  N.W. 

Buenos  Ayrea  &  Pacific 

Buenos  Ayrea  &  Ros'o 
and  Cen.  Ang;entine 

Bnenoa  Ayres  G.  Sthn. 
Do.  Western 

Do.  Knsenada 

C.  Ur'g'ay  of  Mte.  Vid. 
Do.  Kastern  Kx, 
Do.  Northern  Ex. 
Do.     Western  Ex, 

Cordoba  Central 

Do.      Northern  Ex, 
Do.N.W.Arfftn.Ex. 

Cordoba  and   Rosario 

Costa  Rica 

Cuban  Central... 

Gt.  West  of  Brazil 

Entre  Rios 

Int. -Oceanic  of  Mexico 

Leopoldina 

Mexican 

Do.   Southern 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  Rufino 

Western  ot  Havana  ., 


OROsa  TRArric  for  week,   gross  TRArric  to  date. 


Week 
ending 


Mar.  13 


Dec* 
Mar. 


In.  or  Dec 
Amount.  on 


^1 


lis 


Feb." 
Mar. 


FS.30,0CX>; ' 

♦836,000' 

10,636  + 

Pl.4«,3l7  + 

"i77l'  + 

31,800  + 

I 

5".577  - 

67,433  + 

30,634!  + 

336  — 

6,6351— 

3,574  + 

138:- 

5771 - 

3.530  + 

4.540  + 

I,0O5:- 

6.43S;  + 

7,804  + 

10,333  + 
6,3l6  — 
3.811J  + 
$li7,oooj  + 

13,800  — 


$138,300 
*»3,734 
33,377 
'7,>5 
4,097 
$469,650 
14,383  — 
895- 
2,995  + 


P«.5,ooo 


646 

3. '46 

49 

6,145 

30,705 

7,30' 

4,479 

77 

1,338 

336 

639 

■99 

130 

480 

1(X9 

3,055 

3,393 

1,377 

333 

",1731 

*37,30O 

-,645 

9il,8oc 

» 1,958 1 

5,607! 

163' 

710' 

*98,55o 

3,590 

113 

85 


Amonnt. 


In.  or  Dae 

on 

J903. 


I  £ 

Ps.170.500  —  P.39,700 

$4,565,000+  $709,000 
367,801,+     36,835 

Pi, 163,845  -P».7i, 114 

60,540+         8,383 

633,566]+      181,697 


73',<89 
1,951,531 

959,137 
11,869 

360,078 
58,090 
34,638 
30,536 
3,935 
40,giu 
8,785 

143,980 
58,039 

174,369 
69,040' 
99,581!  + 


$3,957,380 
149,048 

$1,179,300 
343,901 

336,576 
91,316 
49,163: 

$1,009,6351  + 
133.SS9I- 
9,877;  + 
109,558 


75,M4 

'51,036 

155,336 

483 

'•534 

3,380 

1,515 

3,964 

3,390 

4,615 

385 

45,880 

11,658 

35,7'4 

3,533 

3',540 

$378,9«5 

13,109 

$63,400 

38,198 

18,565 

1,387 

7,818 

8143,750 

8,524 

496 

496 


*  For  month.  t  Fortnight  ended.  ^  From  July  i,  1903. 

**  From  January  i,  1904.  J  From  April  i,  1903. 

INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 


GROSS  TRArric  rOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on 
1903. 


GROSS  TRAFFIC  TO  DATE. 


O.S 

oS 


Feb. 
Mar. 


li'mbV  &  H'roda  i 
L)o.  state  Lines 

Burma    Feb. 

Delhi  Umballa...  Mar. 
Fast  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 1     ,, 

South  Indian  ...  Feb. 
South  Behar    ...      ,. 
Sthm.  Mahrattal     ,, 
SouthernPunjablMar. 

*  For  i2days. 

UNITED 


R8.3,9i,463  +  Rs.87,639 

Rs.2,45,94o!+     R9.5,785 

Rs. 3, 13,000  —  Rs. 11,000 

Rs.3,88,ooo|  -     R.78,000 

Rs.3,73.i65!+  Rs.33,918 

Rs.31,400  +        Rs.300 

Rs. 14,73,000!+  R8.83,ooo 

Ra.  10,07,9001  +  R. 1,00,803 

Rs.  1,75, loot—  Ks.34,709 

/;33,i83J+  ;£98i 

Rs.3,36,876l+    Rs.3,918 

R».io,033i-         R8.883 

Rs.3,04,118  +  Ra.33,353 

R8.35,70o!—     Rs. 1,801 


Amount. 


$  From  January  i,  1904. 

STATES  AND  CANADIAN 


R  8.26,30,634 
R». 14,90,110 
Rs. 32,33,000 

Rs. 43,96,000 
Rs.82,57,643 

Rs.3,08,600 

R.I, 5 1,04,000 

R. 1,04, 27,71:" 

Rs. 19,78,915 

^^225,958 

Rs. 1^,02, 257 

R8.69,874 

Rs.  1 3,06,970 

Rs.  3,97,660 

I  From  July  i,  1903. 

RAILWAYS. 


In.  or  Dec. 

on 

1903 


+  R.2,40,3io 
+  Rs.8i,5ai 

—  R. 2,29,000 

—  R  9,53,000 
+  R.7,79,o74 

—  Rs.i6,6oo 
-t-R.7,2i,oco 

—  Ri8,48,77i 

—  R. 5, 41, 162 

+         ;£8,308 

—  Rs.  79,380 

—  R3.674 
+  R8,9i,793 

—  Ks  94.041 


GROSS   TRAFFIC   FOR  WEEK.         GROSS  TRAFFIC  TO  DATE 


Period 
ending. 


Amount. 


Iln.  orDec.i^-S 

Is* 


on  1903. 


Amount. 


Canadian  Pacific  ... 
Chicago  Gt. Western 
Denver&Rio  (Irande 
Gr.  Trk.,  Main  Line, 
Gr.Trk.,  Western.., 
Do.  Det..G.H.&Mil, 
Louisville&Nashv'le 
Miss.,  K.f  &  Texas... 
Missouri  Pacific 
Southern 
Wabash 


dols. 

dols. 

ar.t4 

787,000 

— 

iS.ooo 

„      7 

154,000 

— 

l,OCO 

"      7 

353,000 

— 

47,000 

„    «4 

;C93,733 

— 

;£34,773 

„    -4 

;£33,389 

— 

£l,S5» 

,.     14 

.£3,596 

- 

£'.6or 

„      7 

757,000 

+ 

63,000 

,.      7 

399,000 

+ 

30,000 

.,      7 

653,000 

+ 

51,000 

..      7 

907,000 

+ 

48,000 

.,    14 

396.000 

+ 

7tOO0 

In.  or  Dec 
on  1903. 


dols. 

6,9i6,ooot— 
1,323,000!  — 
3,421,000  - 
;C783.S29,- 
j^  187,967  - 

6,714,000 
3,671,463 
3,318,000 
8,338,000 


dols. 

603,000 
37tOOO 

813,000 

;£378,840 

.JC241I57 

.'^93,000 
»65.I77 
324,000 
583,000 


*  For  eight  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO    DATE. 

NAMI. 

In. 

or  Dec. 

ol 

In.  or  Dec. 

Month. 

Amount. 

on 
1903. 

•  c    Amount. 

■1= 

on 
1903. 

dols. 

dols. 

dols.            dols. 

Atchison       

Jan. 

1,807,000 

_ 

333,000 

16,435,000  +  1,489.000 

Canadian  Pacific    ... 

358,000 

■_ 

559,000 

9,036,000  —    687,000 

Ch.cMiL.&S.Paul 
Denver  &  Rio 

1,156,000 

+ 

57,000 

11,441,000  +     704,00c 

499,000 

86,000 

4,133,O0O|—       397,000 

Krie      ...        

187,000 

— 

935,000 

7,063,000 

-     510,000 

tir.  Trk.    Main  Line 

,, 

38,300 

— 

70,500 

3'i,.3«> 

—      70,500 

Grand  Trunk  Westn 

6,500 

— 

4,400 

0,500 

—       4,400 

Do.  Uet.  G.H.&Mil. 

7.500 

+ 

3,700 

7.500 

+        3,700 

Illinois  Central      ... 

853.000 

368,000 

7.485.000 

-     5>9.oo° 

Louisville  &  Nashvl. 

984,000 

_ 

73.000 

7.019,000 

+     106,000 

Mi83.  K.&  Texas  ... 

,, 

365,166 

+ 

83,645 

3.369,000 

-       10,000 

NewYork,Ont.&W. 

37.000 

98,000 

894.000 

+     '53,000 
+     300,000 

Norfolk  &  Western.. 

,, 

57  S. 000 

— 

105,000 

4,999.000 

Pennsylvania 

,, 

1,145,000 

— 

1,333,000 

31.674.000 

+     664,000 

Phil.  &  Reading    ... 

,, 

1,861,000 

_ 

318.000 

7.775.000 

+  3,345,000 

Southern  Pacific     ... 

1,785,000 

+ 

36,000 

18,677,000 

+  1,644,000 

Southern       

873,000 

+ 

84,000 

7,747,000 

+     595.000 

Union  Pacific 

1,814,000 

+ 

308,000 

16.034,000 

+  i,6o6,uou 

Wabash          

:iH4.ooo  '  - 

j(>.o<->o'       7 

^,'^01.000 

,-    'i^ 

TRADE. 


Each  particular  and  much-advertised 
excellence  to  be  had  on  any  other 
Typewriter,  from  visible  writing 
to  speedy  type  cleaning,  is  em- 
bodied in  the 


BLICK 


ENSDERFER 


machine,  along  with  many  impor- 
tant advantages  to  be  had  nowhere 
else.  Portability  is  a  special  Blick- 
ensderfer  feature ;  so  is  Price— 
and  there  are  many  others.  ^  4> 
Send  for  List  No.  159,  which 
tells  all  about  it,  and  is  sent  post 
free. 

PRICES. 

From     So      8   0    Foolscap  slx^ 

to    £  1  1    11    0    Foolscap  size 

and   £13    13    0    Brief  aize 

(TaHes  paper  13i  in.  wide). 

and    £15    15    0    Poller  size 

(TaKes  paper  17  in.  wide). 

Cash  or  Instalments. 

Local  References  alt  over  the  Kingdom. 

BlicRensderfer    Xypewriter     Co., 

Head  Office :  NEWCASTLE-ON-TYNE. 

LONDON  :  9.  Chcapside.      West  End  :  T.  Dixon.  19S.  Oxford 
Street ;    and  most  large  towns. 


NOTICES. 


THE    STOCK    EXCHANGE.-NOTICE. 
NO    MEMBER    OF   THE    STOCK    EXCHANGE   is   ALLOWED 
ADVERTISE  lor  business  purposes,  or  to  issue  circulars  to  persons  c 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchanf>;e  or  under  the  Control  of  the  Cominiliee. 

A   List  of  Members  of  The  Stock   Exchange  who  are  Stock  and 
Brokers  may  be  seen  at  the   Bartholomew  Lane  entrance  ot   the  Bank 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE. 

Secretary  to  the  Committee  of  the  Stock  Ezchanfo. 
Committee  Room.  The  Stock  Exchange,  London,  E.C. 


The  Cotnpania  Sansinena  de  Carnes  Congeladas 

GIVES   NOTICE   THAT 

The  Annual  General  Meeting  of  the  Company  will  be  held  in  Buenos 
Ayres  on  the  30th  instant,  for  the  purpose  of  receiving  the  Report  of 
the  Directoi-s  and  Statement  of  Accounts,  the  election  of  two  Directors, 
the  Appointment  of  Auditors,  the  Declaration  of  a  Dividend  and  the 
transaction  of  the  ordinary  business  of  the  Company.  Shareholdera 
desirous  of  being  represented  at  the  Meeting  must,  in  accordance  witk 
the  provisions  of  the  Articles  of  Association,  lodge  their  share 
certificates,  or  a  Banker's  receipt  for  same,  together  with  their  proxies, 
at  the  London  offices  of  the  Company,  1 5,  Long  Lane,  West  Smitbfield, 
E.C.  A  receipt  will  be  given  for  the  Share  Certificates  at  the  time  of 
lodgment,  such  receipt  to  be  exchanged  for  the  Certificates  wbea 
returned  to  holders  on  and  after  the  day  following  the  Meeting.  The 
Chairman  and  Directors  of  the  Company  are  not  eligible  to  act  aa 
proxies,  but  the  holders  of  proxies  need  not  necessarily  be  membera 
of  the  Company. 


PUBLICATIONS. 


BOOK    BY    A.    J.    WILSON. 

Practical  Hints  to  Investors. 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  «d.) ;  paper   over,  is. 
(post  free,  is.  ad-K 


"THE   INVESTORS'   REVIEW"   Office, 

NORFOLK  HOUSE.   NORtOLK  STRIET.  STRAND,  W 


Zbc  investors'  IReview. 


March   19,  1904. 


Ronakona  ana  Sbanabal  Bankina 


CORPORATION. 


SEVENTY-SEVENTH 

REPORT   OF    THE    COURT    OF    DIRECTORS 

TO    THE 

Ordinary  Half-yearly  General  Meeting  of  Shareholders 
Held  at  THE  CITY   HALL,    HONGKONG,   on  the  3oth   FEBRUARY,  1904. 


To  the  Proprietors  of  the 

HONGKONG    AND   SHANGHAI    BANKING   CORPORATION. 


Gentlemen,— The  Directors  have  now  to  sub- 
mit to  you  a  General  Statement  of  the  affairs  of 
the  Bank,  and  Balance  Sheet  for  the  half-year 
ending  31st  December,  1903. 

The  net  proOts  for  that  period,  including 
$1.4351683.17,  balance  brought  forwerd  from  last 
account,  after  paying  all  charges,  deducting  interest 
paid  and  due,  and  making  provision  for  bad  and 
doubtful  accounts,  amount  to  33,771,886.08. 

The  directors  recommend  the  transfer  of  8500,000 
from  the  Profit  and  Loss  Account  to  credit  of  the 
Silver  Reserve  Fund,  which  Fund  will  then  stand 
at  $6,500,000. 

After  making  this  Transfer  and  deducting 
Remuneration  to  Directors  there  remains  for  ap- 
propriation §3,256,886.08,  out  of  which  the  Directors 
reccommend  the  payment  of  a  Dividend  of  One 
Pound  and  Ten  Shillings  Sterling  per  Share, 
which  at  4/6  will  absorb  §553,333.33,  and  a  Bonus  of 
Ten  Shillings  Sterling  per  share,  which  at  4/6  will 
absorb  §177,777.78, 

The  difference  in  Exchange  between  4/6,  the  rate 
at  which  the  Dividend  and  Bonus  are  declared, 
and  i/8|,  the  rate  of  the  day,  amounts  to 
$1,128,408.89. 

The  Balance  $1,417,366.08  to  be  carried  to  New 
Profit  and  Loss  Account. 

Directors. 

Mr.  A,  J.  Raymond  has  been  elected  Chairman 
for  the  year  1904  snd  Mr,  H.  E.  Tomkins  Deputy 
Chairman. 

The  Honourable  R.  Shewan  having  resigned  his 
seat  on  leaving  the  Colony,  Mr.  C.  A.  Tomes  has 
been  invited  to  fill  the  vacancy ;  the  appointment 
requires  confirmation  at  this  Meeting. 

Mr.  E.  Goetz  and  and  the  Honourable  C.  W. 
Dickson  retire  in  rotation,  but  being  eligible  for 
re-election,  offer  themselves  accordingly. 

Auditors. 

The  accounts  have  been  audited  by  Mr.  W, 
Hutton  Potts  and  Mr.  A.  G.  Wood;  the  latter 
acting  for  the  Honourable  C.  S.  Sharp,  who  is 
absent  from  the  Colony. 

The  Jlonourable  C.  S.  Sharp,  who  is  shortly 
returning  to  the  Colony,  and  Mr.  W.  Hutton  Potts 
offer  themselves  for  re-election. 

A.   J.  RAYMOND,  Chairman. 
Hongkong,  2nd  February,  1904, 


HONGKONG     AND     SHANGHAI     BANKING 

CORPORATION. 

ABSTRACT  OF  ASSETS  AND  LIABILITIES, 

31st  December,  1903. 


Liabilities. 

Paid-up  Capital     

Sterling  Reserve  Fund 

Silver  Reserve  Fund     

Marine  Insurance  Account      

Notes  in  circulation  :— 
Authorised  Issue 

against     Securities 

deposited  with  the 

Crown    Agents  for 

the  Colonies  ...  ->' 10,000,000.00 

Additional  Issue 

authorised  by  Hong- 
kong Ordinance  No. 

19   of  1900,   against 

Coin     lodged    with 

the  Hongkong 

Government  ...      6,259,244,00 


$ 


3,000,000  00 

3,000,000.00 

j,ooo,ooo.co 

250,000.00 


Current  Accounts : 

Silver $74,787,644.85 

Gold  ;^i,945)897  5S-  3d.=22,33i,487.89 


Fixed  Deposits  : 

Silver 846,121,565.85 

Gold;£4,99i,9255S.  7d.=57,387,oi6.i4 


97,119.132-74 


Bills  payable  (including  Drafts  on 
London  Bankers  call  loans  and 
short  sight  drawings  on  London 
Office  against  bills  receivable  and 
bullion  shipment)        

Profit  and  Loss  Account  

Liability  on  Bills  of  Exchange  re- 
discounted,  ;^6,6i9,859  7S.  4d.,  of 
which  up  to  this  date  ;£4,323,093 
have  run  off 


103,508,581.99 


3,882,914.55 
;,77i,886.o8 


$267,791,759-36 


Assets. 

Cash 

Coin    lodged    with    the     Hongkong 
Government  against  Note  Circula- 
tion in  excess  of  810,000,000 
Bullion  in  hand  and  in  transit 
Indian  Government  Rupee  Paper  ... 
Consols,  Colonial  and  other  Securities 
Sterling  Reserve  Fund  Investments,  viz, 
^570,000    2^    per    cent. 
Consols  at  85  (of  which 
;^25o,ooo    lodged  with 
the  Bank  of  England 
as  a  Special    London 

Reserve)  ^^484, 500 

;^255,ooo  2j  per  cent. 
National  War  Loan  at 

90     229,500 

;£325,ooo  other  Sterling 
Securities,  written 
down  to 286,000 


38,366,269.91 


8,500,000.00 
7,824,187.16 
1,917,919.12 
8,784,467.89 


;^i,ooo,ooo    10,000,000.00 


Bills  discounted,  loans  and  credits  . 

Bills  receivable 

Bank  Premises 


89,900,177.72 

101,142,859.03 

-      1,355.878.53 

$  267,791,759-36 


General  Profit  anu  Loss  Account. 

3ist  December,  1903. 
Dr. 
To  amounts  written  off: — 

Remuneration  to  Directors 15/ 

To  Dividend  Account  :~ 
^i    IDS.    per    Share    on 
8o,oooSnares^^;^  120,000 

at  4/6         ^533i333-33 

Bonus  of  los.  per  Share 
on     80,000     Shares 
240.000  at  4/6 177,777.78 


To  Dividend  Adjustment  Account  :— 

Difference  in  Exchange  between  4/6, 

the  rate  at  which  the  Dividend 

and  Bonus  are  declared,  and  1/8J, 

the  rate  of  the  day 

To  Transfer  to  Silver  Reserye  Fund 
To  Balance  forward  to  next  half-year 


I.I38, 

500, 
1,417 


,403.89 
,000.00 
,366.08 


Cr. 

By  Balance  of  Undivided 

Profits,  30th  June,  1903   1,435,683.17 
By  Amount  of  Net  Profits 

for  the  six  months  end- 
ing 31st  December,  1903, 

alter  making  provision 

for    bad    and    doubtful 

debts,  deducting  all  ex- 

pensss  and  interest  paid 

and  due     2,336,202.91 


§3,771,8^-6.08 


3,771,886,08 

33,771,886.08 

Dr.            Sterling  Reserve  Fund.         .$ 
To  Balance 10,000,000.00 


Cr. 
By  Ba)ance,  30th  June,  1903    ... 
(Invested  in  Sterling  Securities.) 


§10,000,000.00 

10,000,000.00 
$10,000,000.00 


Dr.              Silver  Reserve  Fund.  .S' 

To  Balance  6,500,000.00 


Cr. 

By  Balance,  30th  June,  1003    

By  Transfer    from   Profit  and  Loss 


Account 


6,500,000.00 

6,000,000.00 

500,000.00 

6,500,000.0c 


A.  J 
H.  i 

E.  GOETZ 


RAYMOND,  J 
E.  TOMKINS,  5- Directors. 


J.  R.  M.  SMITH,  Chief  Manager. 

C.  W.  MAY,  Acting  Chief  Accountant. 

We  have  compared  the  above  Statement' with 
the  Books,  Vouchers  and  Securities  at  the  Head 
Office,  and  with  the  Returns  from  the  various 
Branches  and  Agencies,  and  have  found  the  same 
to  be  correct. 

W.  HUTTON   POTTS,  1  Auditors 
A.  G.  WOOD,  jAuaitors. 

Hongkong,  2nd  February,  1904. 


Printed  for  the  Proprietor  bj'  Ripley  &  Co.,  12-14,  Verulam  Street,  London,  E.G.,  and  Published_by  John  Paterson. 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C —March  19,  1904. 
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TTbe  Jnpestors'  IReview. 


The    Majority  for   Chinese    Slavery. 

'Tis  not  so  deep  as  a  well  nor  so  wide  as  a  church 
door,  but  'tis  enough,  't  will  serve."  That  the 
Government  should  have  emerged  from  the  formidable 
and  most  damaging  debate  in  the  House  of  Commons 
on  Monday  night  with  a  majority  of  fifty-seven  is  most 
comforting  and  gives  one  just  the  assurance  wanted 
that  there  will  be  no  immediate  change  of  ministry. 
We  can  wish  nothing  better,  have  never  wished  any- 
thing better  than  that  the  men  who  have  allowed  the 
country  to  be  dragged  at  the  tail  of  the  Juggurnaut 
car  of  the  South  African  band  of  adventurers  should  be 
kept  there  until  the  time  for  their  punishment  has 
come.  Nay,  it  is  coming  now;  in  fact,  each  step  they 
take  is  itself  in  some  measure  their  judgment,  a  mea- 
sure of  their  descent  towards  the  moral  outlook  of 
Carthage;  and  we  hope  they  will  continue  to  misguide 
the  nation's  affairs,  to  work  havoc  in  South  Africa, 
and  to  obey  the  behests  of  their  masters,  the  mine 
bosses,  for  at  least  another  year.  By  that  time,  per- 
haps, the  nation  will  have  mastered  some  of  the  leading 
characteristics  of  the  degrading  policy  which  has  pre- 
vailed in  this  country  and  throughout  the  empire  since 
the  present  party  came  into  power.  That  the  people's 
sufferings  will  be  meantime  increased  is  lamentable, 
but  our  sufferings  are  not  to  be  compared  with  those 
we  have  inflicted  upon  the  victims  of  a  policy  of  con- 
quest and  suppression,  of  cast-iron  despotism,  at  the 
instigation  of  the  altogether  flint-hearted  wizards  of 
finance. 

Two  speeches  stood  out  pre-eminent  in  their  moral 
elevation  amongst  the  many  delivered  on  Monday  after- 
noon and  evening.  One  was  that  of  the  Bishop  of 
Hereford  in  the  Lords,  who  amongst  other  things  de- 
clared   that    "  plain    men   were    saying,    whether   one 


agreed  with  the  description  or  not,  that  the  ordinance 
was  nothing  less  than  iniquitous  and  unchristian.  To 
the  minds  of  the  English  people  the  real  issue  in  this 
matter  was  the  moral  issue.  Veil  it  as  they  would 
they  had  in  this  ordinance  the  essence  of  slavery,  the 
conditions  were  servile  and  they  could  not  get  away 
from  it.  Lord  Milner  was  reported  to  have  said,  in 
reply  to  a  deputation,  that  it  was  a  monstrous  abuse  of 
language  to  call  the  conditions  of  the  ordinance  by  the 
name  of  slavery.  Well,  he  ventured  to  say  that  it 
would  be  a  monstrous  abuse  of  language  to  call  them 
freedom."  There  we  have  the  essence  of  the  difference 
between  those  who  oppose  this  iniquitous  decree  and 
those  who  support  it  stated  in  the  plainest  possible 
terms;  and  it  is  surely  significant  of  the  character  of 
state  patronised  Christianity  that  the  Archbishop  of 
Canterbury  should  still  have  doubts  and  balancings. 
However,  the  convolutions  of  the  ecclesiastical  order  of 
mind  do  not  concern  us  here  further  than  to  prompt  us 
once  more  to  state  our  conviction  that  investments,  the 
profits  arising  from  which  are  divorced  from  all  con- 
siderations of  morals,  public  or  private,  are  in  them- 
selves demoralising  and  certain  to  betray  and  degrade 
those  who,  open  eyed,  resort  to  them. 

Without  disparagement  of  many    a  good,    well  put 
argument  delivered   in  the   course  of   the  debate,    the 
other  great  speech  from  the  moral  standptoint  was  that 
of    Sir   Henry   Campbell-Bannerman.        It  revealed    a 
heart-hot    indignation  against    this  latest    plot  of  the 
bosses,  of  which  we  hardly  thought  the  leader  of  the 
Opposition    capable.       The    texture    of     the    speech 
throughout  was  good  but  its  greatest  value  lies  in  the 
wrath,    the    loathing  of  subterfuge    and  chicane,    the 
scorn  of  those  who  are  determined  to  drag  the  good 
name  of  England  in  the  mire,  and  the  zealous  solici- 
tude  displayed    for   the  fair    fame  of   this  realm  with 
which  it  was  charged.      It  was  a  speech  that  deserves 
to  be  remembered  and  to  be  reproduced  and  dissemin- 
ated through  all  the  constituencies.       Narrow  as  our 
space  always  is  we  cannot  refrain  from  giving  the  con- 
cluding portion  of  it  here,  as  printed  in  the  Times  news- 
paper.     It  is  valuable  on  many   grounds  but  most  so 
for  us  because  of  the  analysis  to  which  it  subjects  the 
terms  of  the  Chinese  ordinance,  and  also  for  the  expres- 
sions of  sympathy  and    hatred    the    speaker's    words 
evoked  from  his  audience.     We  are  now  to  all  intents 
a  slave  holding  power,  and  the   King  of  •  England,   by 
allowing  the  ordinance  of  the  mine  owners — dictated 
by  them  and  perhaps  touched  up  in  a  literary  way  by 
that  second-class  journalist.   Lord  Milner — to   become 
the  law  of  a  colony  totally  deprived  of  any  semblance  of 
self-government,  is  made  art  and  part  of  another  crime 
of  the   type   of   that  Jameson   Raid   he,  as    Prince   of 
Wales,  was  so  eager  to  shield.     It  is  a  law  enacted  in 
defiance  of  the  wishes  of  the  white  community,  in  frank 
and  open    hostility    towards  the   white  emigrant    and 
altogether  in  the  supposed  interests  of  the  mine  share 
multipliers  and  manipulators,  and  in  theirs  alone.     De 
Beers  has  conquered  and  our  ministry  is  as  much  its 
tool  as  the  truculently  obsequious  Milner. 

Will  the  good  expected  by  the  dupes  of  these  paper 
potentates  be  realised?  Again  we  say  emphatically, 
no.  An  element  of  confusion  will  now  be  introduced 
into  the  life  not  merely  of  Johannesburg  and  the  Wit- 
watersrand  but  of  the  whole  of  South  Africa,  the  conse- 
quences of  which  are  certain  to  be  disastrous  to  the 
mining  industry  and  to  the  future  progress  of  the 
country.     If  the  misery  of  the  people  is  great  and  in- 
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creasing  now  it  will  in  all  probability  attain  to  the 
agony  which  leads  to  open  rebellion  before  many  rnore 
years  have  passed  by.  And  imagine  this  sort  of  thing, 
the  thing  described  by  Sir  Henry  in  the  following 
language,  welcomed  in  smug  approval  by  our  pious 
senators  and  all  who  devoutly  believe  that  you  can 
continue  to  oppress  and  to  create  capital  which  is 
fetters  on  labour  for  ever  with  impunity. 

This  Ordinance  is  a  document  per  se.  I  know  of  no  precedent 
for  it  in  our  history  or  for  the  state  of  life  it  creates.  The 
Secretary  of  State  for  India  found  an  analogue  to  it  in  the  Army, 
but  his  parallel  did  not  seem  to  be  accepted  with  enthusiasm, 
and,  after  all,  barracks  and  barracoons,  camps,  and  compounds 
will  not  make  mterchangeable  terms  even  in  the  Transvaal. 
(Cheers.)  It  is  contended  by  the  Government  that  the  system  is 
consistent  with  considerable  freedom,  a  considerable  degree  of 
liberty — or  a  sort  of  liberty — humane  and  considerate  treatment, 
and  absence  of  the  grossest  immorality,  and  that  it  is  based  on 
freedom  of  contract.  As  to  liberty,  let  us  tree  our  minds  of 
illusions.  The  Ordinance  is  necessary  because  the  sentiment  in 
South  Africa  is  opposed  to  the  admission  of  Chinamen  as  free 
men.  They  must  have  cheap  labour  we  are  told.  The  Chinese 
will  afford  it.  But  then  they  are  face  to  face  with  the  dilemma, 
either  they  must  let  them  loose  over  the  country,  in  which  case 
there  will  be  degradation  and  infection  of  every  kind,  demoraUsa- 
tion,  competition  in  trade,  and  other  things  which  are  objected  to, 
and  a  new  race  will  be  introduced  where  racial  difficulties  are 
serious  enough  already.  But  if  we  take  the  other  horn  of  the 
dilemma,  then  they  must  be  shut  up  and  segregated  from  the 
community,  and  it  is  difficult  to  find  where  the  difference  Hes 
between  that  and  positive  slavery.  (Ministerial  cries  of  "  Oh,  oh  " 
and  Opposition  cheers.)  The  essence  of  the  law  is  that  the  China- 
man is  a  chattel.  (Ministerial  cries  of  "  No  "  and  cheers.)  These 
fourteen  offer.ces  are  incomprehensible  on  any  other  assumption. 
(Cheers.)  The  labourer  is  forbidden  to  hold  property,  he  is  for- 
bidden to  engage  in  any  other  work  but  the  specified  unskilled 
work  he  is  sent  there  for.  If  he  deserts,  any  man  who  shelters  him 
may  be  sent  to  prison  for  thirty  days  as  a  receiver  of  stolen  goods. 
(Hear,  hear.)  He  is  not  to  leave  the  compound  without  permis- 
sion, and  he  has  no  guarantee  that  that  permission  will  ever  be 
given.  (Hear,  hear.)  If  his  wife  and  family  come  they  must  five 
imder  the  same  conditions — that  is,  immured  in  what  has  been 
called  a  garden  city — (laughter) — and  liable  to  arrest  if  they  go 
outside.  When  his  contract  expires  he  is  shipped  off,  unless,  of 
■course,  the  contract  is  renewed.  I  have  said  that  is  very  like 
slavery — it  is  so  like  it  that  it  is  almost  indistinguishable.  (Minis- 
terial laughter.)  Well,  these  are  at  all  events  uncommonly  like 
slave  laws.  (Cheers.)  "Indentured  labour"  no  doubt  sounds 
better ;  but  do  not  let  us  haggle  over  words ;  let  us  see  what  the 
thing  itself  is.  At  any  rate  it  is  said  the  coolie  goes  there  with  his 
eyes  open — (hear,  hear) — there  is  perfect  freedom  of  contract. 
(Ministerial  cheers.)  How  is  this  secured?  This  Ordinance  with 
its  35  clauses  and  14  penalties,  together  with  the  regulations  of 
which  we  know  nothing,  except  that  Mr.  Evans  and  the  Attorney- 
General  of  the  Transvaal  have  been  at  work  on  them  ever  since 
February  20,  are  to  be  explained  to  each  individual  coolie  before 
he  signs.  (Laughter.)  That  will  require  some  handling  and  a 
good  deal  of  patience.  (Laughter.)  But  first  the  coohe  is  to  be 
brought  to  Hong  Kong,  possibly  hundreds  of  miles  from  his  home, 
by  the  recruiter ;  and  the  Colonial  Secretary  anticipates  that  this 
long  journey  will  be  enlivened  by  the  recruiter  explaining  the 
35  clauses — (laughter) — and  the  numberless  regulations,  laying 
stress,  no  doubt,  on  the  delights  of  the  garden  city,  but  saying 
nothing  of  the  thousands  of  feet  below  the  surface,  and  of  course 
speaking  of  the  purely  formal  nature  of  the  penalties.  (Hear, 
hear.)  When  the  coolie  gets  to  Hong  Kong  the  terms  will  be 
first  officially  explained  to  him,  and  if  he  accepts  he  signs  them,  and 
off  he  goes.  That  is  a  contract  which  a  free  country  ought  not  to 
ask  him  to  sign — (cheers) — for  under  it  he  will  sign  away  his  free- 
dom, a  proceeding  unknown  to  our  law.  (Cheers.)  But  suppose 
this  eligible  recruit  does  not  approve,  does  not  even  fancy  the 
garden  city,  then  what  happens?  He  must  return  home  at  his 
own  expense — (hear,  hear) — or  else  stay  in  Hong  Kong.  No%v 
these  men,  according  to  the  Colonial  Secretary,  are  earning  a 
penny  or  twopence  a  day — an  income  that  does  not  seem  to  lend 
itself  to  large  facilities  of  travel.  (Laughter.)  Therefore  the 
penniless  coolies  who  object  to  being  stranded  starving  in  Hong 
Kong  will  have  no  option  but  to  sign  the  contract.  (Cheers.) 
How  nonsensical  to  call  this  freedom  of  contract !  (Cheers.) 
But  then  let  us  take  him  across  the  seas  to  his  new  sphere  of 
influence,  and  suppose  the  Garden  City  is  not  found  congenial, 
then  he  can  break  his  engagement  and  return.  That  sounds  a 
very  fair  concession,  and  quite  free  from  objection.  But  he  must 
make  good  the  cost  of  his  introduction  into  the  country  and  pav 
reasonable  penalties  for  damage.  (Laughter.)  Aniong  these 
reasonable  penalties  is  the  full  expense  of  carrying  himself  and 
his  wife  and  children  home.  How  long  will  he  have  to  go 
vrithout  his  freedom  under  those  conditions?  The  Colonial 
Secretary  says  he  will  earn  seven  or  eight  times  his  home  wages — 
say  a  shilling  a  day.  (Hear,  hear.)  The  whole  thing  seems  a 
farce;  and  the  Colonial  Secretary,  I  must  say,  is  almost  trifling 
■with  the  country  when  he  informs  correspondents  through  the 
Press  that  this  Ordinance  enshrines  the  principle  of  freedom  of 
contract.  (Cheers.)  It  so  happens  that  we  are  not  entirely 
without  experience  in  this   matter — fortunately  not  in   our   country. 


not  under  our  authority.  But  forty  years  ago  there  was  a  great 
organisation  for  the  transport  of  coohes  to  South  America  through 
the  Portuguese  colony  of  Macao.  Hong  Kong  is  on  the  one  side 
of  the  Canton  river  estuary  and  Macao  is  on  the  other.  Macao 
was  the  centre  of  Portuguese  recruiting;  Hong  Kong  is  to  be  the 
centre  of  ours.  Macao  was  the  depot  where  these  men  were 
biought  from  all  parts  of  China  before  they  were  sent  to  South 
America.  Sir,  there  were  such  abuses  and  honors  in  the  trade 
and  in  the  treatment  of  the  Chinese  labourers  that  the  civilised 
world  rose  against  it.  I  need  hardly  say  1  am  proud  to  say  that 
foremost  in  the  chase  to  hound  this  down  was  the  British 
Government.  (Cheers.)  The  British  Government  in  1873  pre- 
sented what  was  practically  an  ultimatum  to  Portugal,  and  ac- 
cordingly the  system  was  abolished.  Here  is  the  edict  of  the 
Governor  of  Macao: — "Chinese  emigration  hitherto  earned  on 
from  the  port  of  Macao  is  henceforward  prohibited."  The  debate 
on  the  subject  which  took  place  in  the  House  of  Commons  on 
May  23,  1873,  was  brought  on  by  Sir  Charles  Wingfield,  who  said 
that  our  Consuls  all  united  in  denouncing  the  crimes  and  miseries 
of  this  traffic  and  in  attributing  them  to  the  employment  of  crimps 
and  recruiters.  He  went  on  to  say  that  these  unfortunate  Chinese 
were  not  in  any  way  to  be  distinguished  from  negro  slaves,  and 
that  the  only  way  in  which  the  Portuguese  Government  could 
put  an  end  to  the  traffic  was  by  putting  down  altogether  the 
crimps  and  the  recruiters  and  the  barracoons  employed  and  main- 
tained in  connection  with  it.  That,  it  is  true,  is  only  the  opinion 
of  an  independent  member  of  Parliament,  who  may  have  been  a 
sentimentalist.  But  here  is  the  representative  of  the  Government, 
Lord  Enfield.  He  quoted  from  a  private  letter  from  Hong  Kong  : 
"  The  greater  part  of  the  men  obtained  are  either  men  of  in- 
different character  more  or  less  at  variance  with  the  local  authori- 
ties " — (laughter) — in  Portland  and  Pentonville  we  have  also  men 
more  or  less  at  variance  with  the  local  authorities — (laughter  and 
Ministerial  cries  of  "  Passive  resisters  ") — "  or  are  given  to  drink 
— men  of  extreme  stupidity."  (Laughter.)  "The  majority  are 
boatmen,  but  one-third  are  agriculturists  or  men  employed  on 
shore.  These  men  are  either  deceived  by  delusive  promises,  by 
thieats  of  being  split  upon  for  some  real  or  fancied  offence  against 
the  authorities,  or  are  induced  by  a  continued  round  of  dissipation 
and  drink  to  promise  anything.  Many  sell  themselves  to  pay  their 
gambling  debts."  That  is  the  description  given  by  the  Under- 
Secretary  for  Foreign  Affairs  at  that  date  of  the  sort  of  coolies 
that  were  got  under  these  conditions ;  and  Lord  Enfield  said  that 
he  hoped  the  House  would  believe  that  Lord  Granville,  true  to 
the  traditions  he  inherited  from  Lord  Palmerston,  was  keenly 
alive  to  the  evils  described  and  would  do  all  in  his  power  to 
alleviate  them.  The  Governor  of  the  province,  in  obedience  to 
the  order  of  the  Government  of  Portugal,  issued  an  edict  that  the 
Chinese  immigration  hitherto  carried  on  in  the  port  of  Macao  was 
henceforth  prohibited.  (Cheers.)  What  does  this  show?  It 
shows  the  unavoidable  nature  of  the  traffic.  (Ministerial  dissent.) 
Oh,  yes ;  we  have  gentlemen  here  who  are  different  from  all 
others,  and  who  can  pass  regulations  which  will  completely  pre- 
vent any  evil  existing;  but  that  is  not  according  to  past  experi- 
ence. We  have  no  reason  to  suppose  that  the  Portuguese  Govern- 
ment were  at  all  less  alive  to  the  necessity  of  regulation.  It  is  a 
pretty  thing,  at  any  rate,  for  us,  after  taking  such  a  creditable 
part  in  1873,  to  embark  on  a  new  scheme  of  a  similar  nature. 
(Cheers.)  It  may  be  said — many  men  may  think — "  After  all, 
this  is  so  remote  an  affair.  It  looks  a  little  doubtful,  and  we  have 
a  sort  of  formal  responsibility,  but  after  all  it  is  in  the  hands  of 
the  Transvaal.  It  is  the  Governor  of  the  Transvaal  or  the  High 
Commissioner  who  is  really  at  the  head  of  this  organisation.  It 
is  remote  from  us,  and  the  name  of  Britain  is  not  brought  very 
directly  into  the  case."  But  I  was  more  struck  than  by  anything 
in  this  Ordinance  when  I  looked  at  the  back  or  it.  What  I  read 
was  this — and  it  will  bring  home  to  every  man  how  much  the 
good  name  and  character  and  authority  of  this  country  are  directly 
involved  : — "  Schedule  II.     Know  all  men  by   these    presents  thnt 

A  B,  of  ,  C  D,  of ,  and  E  F,  of  ,  are  held  and  firmly 

bound  unto" — Unto  whom?  Unto  the  High  Commissioner  or 
the  Governor  of  the  Transvaal?  Not  at  all — "unto  our 
Sovereign  Lord,  Edward  VII.,  by  the  grace  of  God  of  the 
United   Kingdom    of    Great    Britain    and   Ireland   King,    Defender 

of   the   Faith,   in   the  sum  of  for  each   labourer  imported  by 

the   said  A  B   under  a  contract  dated  ,"   and  so   forth,  "  to  be 

paid  to  our  said  Lord  and  King,  his  heirs  and  successors,"  and 
so  forth.  (Cheers.)  I  have  no  doubt  that  this  is  the  regular 
legal  form.  (Ironical  cheers.)  Certainly.  I  quote  it  as  showing 
that  we  must  remember  that  we  ourselves,  and  our  King,  whom 
we  wish  to  honour  in  every  possible  way,  are  brought  into  im- 
ir.ediate  nominal  and  formal  connection  with  a  traffic  of  the 
possible  nature  of  which  I  have  already  given  an  illustration. 
Another  point  I  wish  to  ask  the  Colonial  Secretary  about.  The 
rate  of  wages  is  still  left  blank.  Seven  or  eight  times  a  penny 
or  twopence  is  just  a  little  too  vague.  This  is,  I  suppose,  in 
addition  to  food,  fuel  and  medical  attendance,  which  the  Duke  of 
Marlborough  says  will  be  supplied.  Look  what  this  means.  It 
means  that  the  Chinaman  will  receive  about  one-half  of  a  Kaffir's 
wage.  Have  the  Government  considered  how  this  will  affect  the 
native  question  in  South  Africa?  We  are  to  provide  the  mine 
owners  with  labour  below  market  value.  Will  the  Kaffir's  wages 
be  reduced  to  the  Chinaman's  level,  or  is  it  the  intention  to  fill 
the  mines  with  Chinamen  alone?  We  ought  to  know  that.  If  so, 
I  can  well  believe  that  this  is  counted  as  a  permanent  factor,  and 
this  is  probably  the  reason  why  the  amendments  of  limitation  were 
refused  in  the  Council.  This  is  an  instance  of  the  inconvenience 
of  discussing  this  matter  in  the  absence  of  these  regulations,  or 
discussing  the  Ordinance  in  blank  when  questions  affecting  the 
entire   stnicture  of  South  African  society  are  involved.     These   are 
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not  details,  as  the  Prime  Minister  said;  they  are  really  of  the 
essence  of  the  question.  1  will  not  touch  on  the  question  of  the 
wives  and  families,  for  it  is  not  an  attractive  subject,  or  the 
(juestion  of  the  balance  of  tlie  sexes.  But  1  think  a  letter  in 
2'he  Times  by  Mr.  Wray,  who  has  had  thirteen  years'  official 
experience  in  the  Straits  Settlements,  opens  our  eyes  to  some 
of  the  possibilities.  The  Transvaal  may  for  the  time  being  be 
in  a  bad  way,  but  this  Ordinance,  degrading  to  the  British  name, 
rei)ugnant  to  the  sentiment  of  the  nation  and  to  its  most  prized 
traditions,  is  not  the  cure  for  the  evils  that  afHict  the  Transvaal. 
What  is  it  that  the  House  is  asked  to  put  its  h.-ind  to  if  it  votes 
against  riiy  resolution?  To  the  resuscitation  of  a  system  indis- 
tinguishable in  many  of  its  features  from  slavery.  ('*  No "  and 
cheers.)  Yes;  because  it  hands  over  human  beings  body  and 
soul  to  the  custody  of  their  masters,  and  declares  them,  ii.  eflfect 
if  not  in  terms,  to  be  outside  the  pale  of  human  society.  ("No" 
and  cheers.)  The  House  is  asked  to  commit  itself  to  an  economic 
policy,  thoroughly  vicious  and  long  since  discredited,  by  affirming 
th.it  low  wages  and  servile  labour  are  necessary  to  the  promotion 
of  successful  industry,  and  this  industry,  forsooth,  the  richest  in 
the  world.  It  would  commit  itself  also  to  a  race  policy  which 
argues  ill  for  the  peace  and  contentment  of  the  native  races,  and 
.0  a  colonial  policy  which  is  an  outrage  on  the  white  men  of  the 
Transvaal,  whose  views  have  never  been  consulted,  but  who  all 
ihe  same  are  assumed  to  have  assented  through  a  bastard  kind  of 
sham  self-government  that  has  been  extemporised.  On  the  other 
nand,  we  in  supporting  the  motion  shall  be  affirming  the  un- 
impaired vitality  of  those  principles  which,  as  a  great  freedom- 
loving  nation,  a  great  colonising  race,  a  great  industrial  people, 
we  believe  to  be  essential  to  our  common  life,  and  therefore 
the  c.nly  sure   basis  of  public  policy.     (Cheers.) 


The    Indian    Budget. 

As  presented  in  the  summary  sent  out  by  the  India 
Office  Sir  Edward  Law's  budget  statement  for  the  past 
and  current  years  gives  no  clue  to  the  real  state  of  our 
Indian  dependency,  and  no  figures  which  can  be  in- 
telligibly compared  with  the  totals  of  other  countries. 
All  that  the  India  Office  does  is  to  tell  us  that  the  actual 
surplus  realised  in  the  financial  year  ended  March  31 
last  was  £3y06g,s49  or  ;^33i,049  more  than  the  "  re- 
vised estimate  "  published  earlier  in  the  month.  That 
is  interesting  and  we  trust  a  proof  of  prosperity,  al- 
though neither  land  revenue  nor  that  from  irrigation 
contributed  anything  to  this  augmented  income.  A 
still  more  dazzling  exhibit  is  made  in  the  revised  esti- 
mate, as  it  is  called,  of  the  year  now  about  to  close. 
Last  March  the  forecast  was  for  a  surplus  of  ;^948,7oo 
aiid  it  is  now  thought  that  the  figure  will  reach 
;£,2, 71 1,200,  which  is  surely  splendid  enough  to  permit 
the  Governors  of  India  to  make  another  step  in  the 
reduction  of  taxation,  to  cut  something  more  off  the 
salt  tax  for  instance,  and  to  lighten  the  pressure  of 
arrears  of  land  tax  upon  the  miserable  cultivators. 
Nothing  of  that  kind  is  to  be  looked  for,  and  indeed  the 
surplus  is  to  a  considerable  extent  artificial.  The  ex- 
penditure continues  enormous  but  it  is  sustained  so 
efficiently  by  continual  outlays  of  fresh  capital  that  the 
exhaustion  which  may  really  be  going  on  under  the 
surface  c:in  perhaps  be  hid  for  some  time  yet  as  it  is 
hid  now. 

Among  the  items  of  revenue  which  yielded  con- 
spicuously greater  sums  than  the  original  estimate  were 
'  opium  which  gave  ;£'i,355,ooo  more  and  railways  whose 
business  yielded  ;£a,  106,000  more.  The  mint  is  al.so  set 
down  as  having  given  ^^2, 345, 500  more  but  this  was 
obtained  apparently  through  an  additional  expenditure 
of  ^2, 2 13,000,  and  the  whole  of  this  show  is'  merely 
so  much  currency  juggling,  the  bill  for  which  will  one 
day  be  presented.  Encouraged  by  these  pleasant 
figures  Sir  Edward  Law  estimates  still  more  boldly  for 
the  coming  year  1904-5,  and  puts  the  revenue  down  at 
^8o,  148,600  against  an  expenditure  of  ;£;'7g, 230,000, 
.so  that  there  is  prophesied  a  surplus  of  about  ;^9i9,ooo 
for  the  ensuing  year.  This  is  less  by  ;^;i, 792, 500  than 
the  display  made  in  the  revised  estimates  for  the  expir- 
ing year,  but  then  the  mint  is  expected  to  yield 
^2, 516,000  less  than  in  the  coming  year  than  it  has 
done  in  the  present  one,  while  on  the  other  hand  the 
army  is  expected  to  cost  j^.'i, 258,400  more,  ;^:7oo,ooo 
additional  being  charged  for  new  artillery  and  rifles 
—an  excellent  method  of  keeping  down  oiir  ordnance 
f.ictories  vote  while  providing  full  employment  for  the 


workmeti— and  ^494,000  is  to  be  spent  in  addit'wnal 
pay  given  to  British  soldiers.  The  mint  loss  of  revenue 
is  nearly  balanced  by  an  estimated  decline  of 
;£^2, 385,000  in  the  mint  expenditure  so  that  this  parade 
again  goes  for  next  to  nothing.  There  would,  how- 
ever, have  been  a  deficit  on  the  year  but  for  the  reduc- 
tion in  the  moneys  assigned  to  the  provincial  govern- 
ments who  are  to  get  ^2, 518,000  less.  The  civil  de- 
partments, however,  take  about  ;^9i6,ooo  more,  civil 
works  nearly  ;^525,ooo  more,  and  railway  expenditure 
nearly  £(yTj,ooo  more,  the  final  result  being  the  de- 
crease above  mentioned  in  the  expected  surplus- 
All  this,  as  we  said  at  the  outset,  tells  us  very  little, 
but  we  can  see  one  thing,  viz.,  that  the  military  demands 
upon  the  people  of  India  continue  to  expand  in  a  per- 
fectly ghastly  fashion.  Apparently  the  budget  forecast 
for  the  coming  year  means  an  outlay  of  about 
;^i7, 700,000  upon  this  branch  alone  of  the  imperial 
expenditure  of  India,  and  we  do  not  know  whether  the 
cost  of  the  raid  on  Tibet  is  included  in  the  total,  but 
probably  not.  Add  this,  ;^i8,ooo,ooo  say,  to  our  own 
army  expenditure  and  it  will  be  found  that  the  military 
charges  laid  upon  the  populations  of  the  United  King- 
dom and  of  India  in  the  coming  year  will  aggregate 
about  ;^46, 500,000,  this  being  exclusive  so  far  as  Eng- 
land is  concerned  of  the  unknown  charge  for  the  Somali 
war  and  of  the  outlay  upon  military  works,  the  total  for 
which  alone  in  the  year  now  closing  has  been 
;£^3, 000,000.  India's  share  is  more  than  she  can  long 
stand,  and  we  have  again  to  point  out  that  the  collapse 
must  have  come  before  now  but  for  the  lavish  manner 
in  which  additional  capital  is  raised  in  this  country  to 
be  spent  on  works,  many  of  them  of  dubious  value, 
within  the  Indian  dominion.  Thus  in  the  coming  year 
no  less  than  ;^i  1,770,500  will  be  laid  out  on  capital  ac- 
count, or  deducting  the  total  humorously  assigned  to 
"discharge  of  debt,"  ^^10,368,400.  That  will  sweep 
away  the  anticipated  revenue  surplus  and  will  involve 
besides  an  absorption  of  about  ;^3, 000,000  of 
British  capital  by  the  railway  companies,  a  ster- 
ling Government  loan  of  ^2,500,000,  a  rupee 
Government  loan  of  ;^2, 000,000,  a  reduction  in 
the  balances  of  the  Government  in  England  and 
India  by  ^"2, 746,500,  and  the  absorption  of  the 
estimated  addition  to  Savings  Bank  deposits  which  is 
put  at  ;^688, 100.  This  is  how  India  is  kept  pro- 
sperous and  how  her  railways  are  able  year  after  year 
to  show  such  satisfactory  results.  The  same  process 
goes  on  there  as  in  the  Australian  colonies  and  others 
of  our  dependencies  and,  time  given,  the  product  will 
be  identical.  It  is  short-sighted  folly  to  pour  out  capi- 
tal in  anything  like  these  amounts  upon  a  country  which 
has  been  already  so  cruelly  impoverished  by  the  pre- 
vious capital  burdens  we  have  imposed  upon  it  as  to 
possess  a  population  whose  hunger  increases  one  might 
say  every  year  our  dominion  lasts.  These  figures,  we 
may  note  in  conclusion,  are  given  in  sterling  by  the 
India  Office  and  presumably  the  rupee  has  been  taken 
at  15  to  ;^  as  usual.  That  is  another  mockery  and 
a  means  of  disguising  to  the  British  public  the  ravages 
of  Indian  taxation. 


The   United   States  Steel   Trust. 

Now  that  the  full  report  for  the  year  ended  December 
31  last  of  this  gigantic  agglomerate  of  iron  and  steel 
companies,  railways,  mines,  and  what  not,  has  reached 
this  country,  it  is  possible  to  speak  of  it  with  a  little 
more  fulness.  Not  that  the  study  of  the  details  pro- 
fusely exhibited  really  throws  adequate  light  upon  the 
Corporation's  affairs.  There  is  a  good  deal  of  print, 
a  bewildering  array  of  tabulated  statistics,  and  singu- 
larly little  solid  information.  One  significant  pas- 
sage, however,  in  the  report,  deserves  to  be  put  on  re- 
cord here  because  it  confirms  so  emphatically,  out  of 
the  mouths  of  the  directors  themselves  as  it  were,  the 
contention  always  advanced  by  this  Review  to  the 
effect  that  the  accounts  and  above  all  the  profits  of  the 
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company    have    been    more    or  less    the   products   of 
romance.      Here  is  the  passage  : — 

The  condensed  general  balance-sheet  included  in  this  report  ex- 
hibits the  combined  assets  and  liabilities  ot  the  United  States  Steel 
Corporation  and  ot  the  several  Subsidiary  Companies,  based  on  the 
valuations  at  which  the  stocks  and  bonds  ot  the  Subsidiary  Com- 
panies were  taken  over  by  the  Steel  Corporation,  but  liabilities 
from  one  company  to  another  are  omitted  from  both  liabilities 
and  assets.  Likewise,  all  statements  of  accounts,  including  state- 
ments of  earnings  and  income  accounts,  presented  in  tliis  report 
comprehend  the  combined  results  for  both  the  United  States  Steel 
Corporation  and  all  the  Subsidiary  Companies.  In  the  conduct  of 
the  business  of  the  organisation,  however,  sales  of  materials  and 
services  performed,  etc.,  are  made  and  rendered  by  one  Subsidiary 
Company  to  another.  The  prices  charged  for  the  foregoing  are 
such  as,  generally  speaking,  return  a  proht  to  the  companies  fur- 
nishing such  materials  and  services.  Heretofore  the  profits  ot  the 
subsidiary  companies  thus  arising  have  been  included  in  their 
earnings  at  the  time  the  materials  were  delivered  or  service  was 
rendered,  and  were  currently  reported  in  statements  of  earnings  of 
United  States  Steel   Corporation   and   its   Subsidiary   Companies. 

Commencing  with  January,  1904,  it  has  been  decided  to  segre- 
gate the  profits  in  question  in  the  combined  accounts  of  all  com- 
panies, and  not  to  take  the  same  over  into  the  aggregate  earnings 
reported  for  all  companies  until  such  profits  shall  have  been  actu- 
ally realised  by  the  conversion  of  the  materials  involved  into 
finished  products  and  the  sale  and  delivery  of  the  latter  to  cus- 
tomers outside  the  organisation.  This,  however,  does  not  involve 
any   reduction   in   inventory  values   as   hereinafter   given. 

This  plan  has  been  adopted  as  conservative  and  safe.  Although 
it  may  seem  to  be  a  radical  departure  in  methods  of  accounting 
fiom  those  heretofore  followed  by  this  Corporation  and  from  those 
in  very  general  use  by  organisations  having  several  subsidiary 
branches,  such  as  large  mercantile  concerns  with  manufacturing, 
jobbing  and  retail  departments,  it  is  believed  that  it  will  prove 
to  be  the  most  satisfactory  to  the  stockholders  of  the  Corporation. 
Under  this  plan  earnings  reported  for  all  companies  >yill  represent 
practically  cash  earnings  to  the  organisation,  and  will  avoid  the 
possible  necessity  of  adjustment,  in  a  manner  affecting  current 
income,  of  inventory  valuations  of  materials  and  products  pro- 
duced by  subsidiary  companies,  and  sold  to  other  subsidiary  com- 
panies, but  held  by  the  latter  in  their  inventories.  Thus  earnings 
reported  during  the  year  will  not  be  subject  to  reduction  for 
adjustment  in  valuation  of  the  material  and  products  such  as  are 
above  referred   to. 

What  does  this  mean  if  not  that  the  profits  hitherto 
set  before  the  public  have  to  an  unknown  extent  been 
concoctions.  A  great  overshadowing  company  guid- 
ing the  destinies  of  dozens,  one  may  say  scores,  of  de- 
pendent companies,  is  always  in  a  position  for  a  time 
to  make  a  brave  show  of  gains  when  it  is  in  the  power 
of  its  controllers  to  carry  on  the  business  so  that  at 
each  stage  of  manufacture  one  dependent  company 
shall  sell  to  another  at  a  pre-arranged  profit.  The 
ultimate  test  of  this  kind  of  business  is  the  money 
which  comes  from  the  public  in  purchasing  the  finished 
goods,  and  how  far  that  has  fallen  short  of  the  published 
figures  we  have  no  means  of  knowing.  Let  us  then 
rest  satisfied  for  the  present  with  congratulating  the 
directors  upon  their  resolution  as  above  expressed  to 
live  cleanly  in  future  and  to  cease  from  manufacturing 
profits  which,  like  the  "  receipts  to  order  "  in  a  Rus- 
sian budget,  may  mean  borrrowing  money  to  pay  divi- 
dends. 

In  some  of  its  aspects  this  Corporation  is  the  mighti- 
est thing  of  the  kind  on  the  face  of  the  globe,  as  the 
Yankee  journalist  might  say.  Its  business  is  nothing 
short  of  prodigious,  and  last  year,  in  spite  of  falling 
off  m  trade,  it  mined  or  quarried  15,363,000  tons  of 
iron  ore,  1,121,000  tons  of  coal,  1,269,000  tons  of  lime- 
stone, besides  manufacturing  8,658,000  tons  of  coke. 
Its  production  of  pig  iron  was  fully  7,123,000  tons, 
and  its  total  blast  furnace  produce  was  7,279,000  tons, 
while  of  steel  ingots  the  output  was  9,168,000  tons, 
and  of  rolled  and  other  finished  iron  products  for  sale 
7,636,000  tons.  There  was  an  average  staff  of  167,709 
men  employed  by  the  Corporation  last  year  whose  wages 
bill  came  to  $120,764,000,  and  on  this  output  it  is  de- 
clared that  the  net  profit,  after  utilising  approximately 
$22,000,000  for  ordinary  repairs  and  maintenance,  came 
to  $109,171,000,  of  which  $55,417,000  remained,  after 
charging  off  $25,495,000  for  sinking  fund  and  depre- 
ciation accounts,  meeting  all  debt  interest,  $5,379,000 
for  adj'ustment  of  accounts  and  depreciation  in  inven- 
tory vnluation.  Then  $43,112,000  vent  to  pay  the 
full  dividend  on  the  7  per  cent,  preferred  stock  still  out- 
standing, together  with  2|  per  cent,  upon  the  common 
stock     leaving  $12,305,000  to  be  carried   forward,    or 


added  to  the  book  surplus.  This  is  a  fine  show  but 
not  enough  for  illumination,  and  we  do  not  be- 
lieve that  the  company  was  really  in  a  position  to  pay 
any  dividend  upon  its  common  shares  at  all  last  year, 
liiis  is  a  matter  of  faith,  or  scepticism,  we  admit,  be- 
cause the  accounts  are  not  stated  in  a  manner  which 
enables  us  to  be  positive.  Adding  together,  however, 
the  various  sums  named  for  depreciation  we  find  that 
tney  do  not  even  amount  to  10  per  cent,  upon  the 
bonded  debt,  and  that  on  the  total  capitalisation  of  the 
concern,  taking  the  shares  and  bonds  outstanding  and 
these  alone,  the  allowance  was  only  about  3f  per  cent,, 
and  even  this  is  to  a  great  degree  an  illusory  allow- 
ance, since  the  fresh  capital  expenditure  seems  to  have 
amounted  to  about  $31,042,000.  The  Corporation  is, 
and  seems  likely  to  continue  to  be,  in  continual  need 
of  additional  money,  and  although  it  has  been  baulked 
in  the  attempted  conversion  of  the  whole  of  the 
$200,000,000  of  the  preferred  stock  set  aside  for  that 
purpose  into  new  sinking  fund  fifty  year  mortgage 
bonds,  it  has  already  obtained  a  considerable  portion 
of  the  $50,000,000  of  additional  cash  which  lay  at  the 
root  of  that  conversion  project,  there  or  thereby, 
required  to  help  to  consolidate  the  properties 
and  to  pay  for  improvements.  At  the  end  of 
the  year  there  was  still  $17,000,000  to  come  in 
on  account  of  the  cash  subscription,  but  it 
will  all  be  required,  and  much  more  besides,  to  maintain 
the  show  in  a  semblance  of  solvency. 

Altogether  up  to  the  end  of  the  year  $152,902,500  of 
the  60  year  5  per  cent,  sinking  fund  gold  bonds  was 
issued  in  exchange  for  $150,000,000  preferred  shares 
taken  at  par,  "  as  well  as  in  consideration  of  $7,177,100 
cash  received  from  J.  P.  Morgan  and  Co.,  for  a  syndi- 
cate being  part  of  $20,000,000  cash  receivable  under 
the  contract  of  April  I,  1902."  Another  $3,823,000  has 
been  received  since  the  new  year  against  $5,098,000 
of  the  bonds  issued,  raising  the  aggregate  bond  issue 
to  $158,000,000.  This  leaves  $9,000,000  in  cash  still  to 
come  against  a  further  issue  of  $12,000,000  in  bonds, 
so  that  the  Messrs.  Morgan  seem  to  be  doing  pretty 
well,  and  there  are  still  $30,000,000  more  bonds  to 
come,  which,  if  also  sold  at  70  per  cent,  for  cash,  less 
4  per  cent,  commission,  will  keep  the  shop  flush  for 
perhaps  another  year.  Messrs.  J.  P.  Morgan's  com- 
mission is  4  per  cent,  on  the  par-value  of  the  entire 
issue  of  $170,000,000,  so  far  made.  When  the  re- 
maining $30,000,000  nominal  in  bonds  are  sold  the 
aggregate  amount  will  be  $200,000,000  or  $50,000,000 
less  than  originally  intended,  and  on  this  the  commis- 
sion will  be  over  ;Ji, 600,000. 

A  final  note  : — As  showing  the  speculative  nature 
of  the  business,  or  the  necessity  for  writing  down  false 
profits,  it  should  be  mentioned  that  the  quarterly  net 
profits  available  for  dividend  fell  from  $23,988,000  on 
June  30  last  to  $2,231,000  at  the  end  of  December. 
At  this  latter  date,  moreover,  the  orders  on  hand  were 
down  2,132,120  tons,  compared  with  the  same  date  the 
year  before,  to  a  total  of  3,215,123  tons. 


The   Scotch    Railway    Half  Year. 

While  the  reports  and  statements  of  accounts  fur- 
nished by  our  railway  companies  continue  to  be  drawn 
up  on  their  present  lines,  supplying  a  minimum  of  in- 
formation, it  is  impossible  to  make  any  valuable  ob- 
servations of  a  general  character  concerning  the  posi- 
tion of  these  highly  important  undertakings.  We  have 
therefore  little  to  add  to  the  analyses  of  the  Scotch 
companies'  accounts  which  have  already  appeared  in 
our  columns.  Considering  the  important  part  which 
the  railways  of  a  country  must  always  play  in  its  trade 
and  welfare,  it  is  a  matter  of  extreme  regret  that  these 
institutions  are  not  put  under  obligation  to  provide 
much  more  complete  details  of  their  business.  None 
perhaps  are  in  a  better  position  to  supply  us  with  valu- 
able material  touching  upon  the  state  of  the  nation's 
industries,  and  surely  when  a  life  and  death  question 
like  the  fiscal  controversy  is  agitating  all  men's  minds 
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nothing  that  can  enhghten  us  should  be  kept  back.  It 
is  not  enough  to  be  told  that  the  merchandise  carried 
in  a  particuhir  period  returned  a  few  thousands  more  or 
less.  We  want  to  know  what  particular  industries  arc 
nourishing  as  measured  by  an  increased  amount  of 
traffic  sent  to  the  railways  for  carriage,  or  where  de- 
pression lies  as  indicated  by  a  falling  off  in  railway  re- 
venue from  a  particular  branch  of  trade.  If  the  Board 
of  Trade  would  initiate  this  reform  the  information 
made  available  would  be  at  least  as  valuable  as  any  of 
its  statistical  blue-books.  For  the  present,  however, 
things  must  be  accepted  as  they  are,  and  we  will  offer 
a  brief  comment  on  the  figures  set  forth  in  the  following 
tables. 

Commencing  with  the  gross  revenue  it  will  be  seen 
that  the  income  of  the  Caledonian  and  Glasgow  and 
South  Western  companies  was  less  in  the  six  months 
to  January  31  last  compared  with  the  corresponding 
period  of  the  previous  year,  while  the  other  three  com- 
panies recorded  improvement,  substantial  in  the  case  of 
the  Highland.  A  set-back  in  merchandise  and  passen- 
gers accounted  for  the  Caledonian  decrease,  minerals 
and  passengers  made  up  the  Ayrshire  shortage,  and 
the  Highland  company  traces  most  of  its  improvement 
to  exceptional  items  like  rents  of  property  and  bridges 
suspense  accounts.  Only  the  mineral  traffic  which 
was  down  showed  change  of  any  importance  on  the 
North  British  system,  while  the  Great  North  of  Scot- 
land advance  cannot  he  traced  to  any  particular  source 
of  income.  The  working  expenses  side  of  the  revenue 
account  shows  up  rather  well.  Expenses  of  the  Cale- 
donian and  Glasgow  and  South  Western  companies 
fell  oflF  as  much  as  the  shrinkage  in  receipts,  the  North 
British  and  Highland  companies  reduced  outgo  not- 
withstanding the  greater  revenue,  and  only  the  Great 
North  of  Scotland  showed  an  increase.  With  the  ex- 
ception of  the  last-named  therefore  the  ratio  of  expendi- 
ture to  revenue  was  on  the  down  grade,  and  the  pro- 
gress recently  made  by  the  Highland  company  is  most 
gratifying. 

Gross  Revenue. 


Company. 


Caledonian 

North  Hriti«h  .. 
Glas.ft  s.  West 
Gt.  N.  of  Scot... 
Highland 


Gross. 
Receipts 


2  1H,3'S 

3,267,871 ' 
889,636 
"56,484 
374,930 


Increase 

or 
Decrease. 


£ 

39.770 
3.301 
9,136 
■  .453 

>',335 


Working 
Expenses 


Increase 

or 
Decrease. 


Expenses 
Ratio. 


£ 
,.14,893 
,154,955 
530,411 
'35,850 
'54,5l8 


£ 

39.675 

7,103 

9,659 

694 

3,7"o 


per  cent. 

53'75 
5186 
58-50 
50-49 
58-34 


Increase 
or 

Decrease. 


percent. 

-  ofr 

-  033 

-  0-50 
f  013 

-  a-38 


Details  of  the  working  expenses  show  that  a  saving 
under  locomotive  power  was  chiefly  responsible  for  the 
good  display,  all  companies  spending  less,  while  three 
of  them  reduced  the  maintenance  and  traffic  outlay  as 
well.  Compensation  went  up  rather  seriouslv  on  the 
Gla.sgow  and  South  Western  owing  to  the  St.' Enoch's 
station  accident,  and  it  is  with  no  little  misgiving  that 
proprietors  will  note  the  constant  rise  in  rates  and  taxes. 
Unquestionably  these  are  becoming  a  severe  burden, 
but  we  fear  there  is  small  prospect  of  relief  either  for 
the  individual  who  can  ill  afford  to  bear  the  strain  or  the 
wealthy  corporation  which  can  and  must. 

Principal  Working  Expenses. 


Company. 


Caledonian  

North  British  ... 
Glasgow  &  S.  W. 
Gt.  N.  ofScot. ... 
Highland  


Maintenance. 


Amount. 


£ 

189,933 
196,899 
78,679 
30,115 
»7.347 


Increase 

or 
Decrease. 


Locomotive  Power. 


£ 

6,698 

4,880 

3,474 
1,004 

»39 


Amount. 


337,778 
331,312 
M3,9'4 
40,113 
51.303 


Increase 


or 


Decrease. 


Traffic  Expenses. 


Amount. 


£ 

—  '8,3»5 

—  11,661 

—  9,113 

—  808 

—  11,780 


£ 

367.949 
.393.474 
157,686 
39,380 
40,839 


Increase 

or 
Decrease 


£ 

".359 

8.363 

3,546 

39a 

67s 


This  brings  us  to  the  net  revenue  statement  and  the 
record  is  not  unsatisfactory  although  we  must  bear 
in  mind  that  the  Caledonian  Company  owes  its  good 
position  to  an  exceptional  credit  of  ^40,000  in  con- 
nection with  the  Forth  and  Tav  bridges'  suspense  ac- 

u"?*,^'  -.  J"  ^  ^^^^^^  ^^^^"^^  ^'^'s  applies  also  to  the 
Highland  Company,  and,  unfortunately,  with  this  con- 
cern   only  is  the  improved  net  revenue  reflected  in  the 


dividend  record.  The  Highland  Company's  progress 
since  the  ordinary  stock  went  back  into  the  dividend 
list  in  the  second  part  of  1902  has  been  ex- 
cellent, and  it  will  now  pay  at  the  rate  of 
il  against  i  per  cent.,  but  except  for  the 
Great  North  of  Scotland,  which  stands  still,  the  other 
companies  all  pay  i  per  cent,  per  annum  less.  Why  is 
this?  It  is  because  the  capital  outlays  continue  on  a 
scale  out  of  all  proportion  to  their  revenue  producing 
capabilities,  and  it  only  needs  a  glance  at  those  of  our 
tables  setting  forth  the  financial  position  of  these  under- 
takings to  reveal  what  a  dangerous  state  of  affairs  such 
vast  expenditures  are  creating. 

Net  REVkNOE  Accounts. 


Company. 

Net 
Revenue.* 

Increase 

or 
Decrease 

Ordinary  Dividend. 

Balance 

Amount. 

Rate. 

Inc. 
or 

Dec. 

fonrard 

Caledonian          

North  British      

Glasgowii  South-West  1 
Great  North  ofbcollaii> 
Highland 

■,ote,384 

1,119.330 

367.650 

■33.477 

136,033 

£ 

+  37.a43 
+     4,357 
-        396 
+     ',363 
+  '5i»03 

369,>93 
'»o,5»5 
139,405 
34,703 

33,4J8 

p.  c. 

•1 
!l 

p.  c 

>5«« 

6,643 
5.7J6 
5.567 

7,»4r 

*  Includiag  balance  brougtu  lorward.       t  On  deferred  ordinary  stock. 

On  these  five  Scotch  railways,  two  of  which  are  com- 
paratively unimportant,  the  outlay  on  capital  account 
in  the  past  half  year  was  about  .;^i, 330,000,  and  al- 
though there  has  been  much  talk  of  the  abandonment 
of  heavy  projected  expenditure  the  sum  to  be  spent  in 
the  current  six  months  is  over  ;^i,ooo,ooo.  Such  an 
outlay  would  be  prodigious  were  the  companies'  finances 
in  a  flourishing  condition  but  take  careful  note  of  what 
their  position  really  is.  The  sum  to  be  provided  for 
interest  and  dividend  payments  is  very  little  short  of 
;^2, 500,000,  and  yet  the  amount  of  cash  which  all  the 
companies  possess  is  under  ^£'300,000.  Giving  credit 
where  it  is  due  for  favourable  trading  balances  and  the 
actual  deficiency  in  the  amount  required  to  meet  the 
sums  due  to  proprietors  is  almost  ;^i, 700,000,  money 
which  bankers  must  be  called  upon  to  provide.  But 
even  this  does  not  illustrate  how  fearfully  strained  the 
position  has  become  because  we  have  as  yet  said  no- 
thing about  the  sums  borrowed  on  temporary  loans.  The 
Caledonian  Company  has  raised  ;^994,ooo,  the  North 
British  ;{;624,ooo,  the  Glasgow  and  South  Western 
;^2io,ooo,  the  Great  North  of  Scotland  ;^i  15,000,  and 
the  Highland  ;,^2 10,000.  That  means  more  debt  to  the 
tune  of  ;^2, 153,000  and  savings  bank  and  other  funds 
of  over  ;^i,6oo,ooo  have  been  used  up  as  well.  This 
state  of  affairs  is  of  course  entirely  due  to  the  enormous 
excess  of  capital  expenditure  now  running  to  just  on 
:^5<ooo,ooo,  and  clearly  things  cannot  go  on  indefinitely 
in  this  way  without  one  day  bringing  trouble.  Yet  we 
fear  a  worse  state  must  prevail  before  any  improvement 
can  come  because  all  companies  cannot  obtain  monev 
at  once,  and  borrowing  will  not  be  renllv  easy  for  manv 
a  day.  Nor  is  the  issue  of  new  capital  in  any  form 
easy,  as  the  companies  are  gradually  finding  out. 
Capital  Expenditurk. 


Company. 

July,  1903 

Jan., 1903 

July,  1903 

Jan.,.9cH 

Joly,i,o«» 

Caledonian 

North  British         

Glasgow  &  South  Western 
Great  North  of  Scotland... 
Highland      

£ 
731,759 
385.998 
188,099 
45.910 
51.635 

£ 

869,414 

331.901 

•74."3« 

33.853 

.1.807 

£ 
770,307 
6.5,901 
•99,353 

55.. .4 
18,911 

£ 
<99.4>6 

385,944 

ac6,3l7 

14.891 

33.697 

£ 

S08,7«4 

43,5«> 
38,805 

Total        ... 

1.393,491 

1,511,311 

»,659,39o 

>.3'9.'75 

'.O'A.SBJ 

*  Estimated. 
Overdrafts,  Deposits  and  R'-sewves  "n  Janoart  31,  190,3  and  1904 


Company. 


Capital 
Over- 
drafts. 


Caledonian  ...  . 
North  British  ...  {* 
GlasRow  as.  Western {b 
Gt.  North  of  Scotland  {g 
Highland    t 


£ 

1,961,566 

1,336,870 

1,643,880 

>.3«.330 

740,381 

614.343 

•67.075 

351.335 

3"  3.387 

»7i,n8 


Savings 
Bank 
De- 
posits. 


£ 
765,060 
736,368 
455.IJ5 
455.807 
334,907 
•»3,7c6 
86,164 
83."9 
71.096 


Re«<rrve 

and 
other 
Funds. 


TotaL 


^Jiccaaor 
Shortage 
Rea«rm 
to  i>vai> 
daft. 


£ 

433.87. 
434.  JO 
104.63-. 

l8o,9«i 

69,364 

148,3U 
48,814 
48.3<7 
8,ioJ 


£ 

■.'9'.«S4 
1,150,665 
640.76" 
636,795 
394.871 
3-3.106 
■34.378 
185.5-6 
79.»04 
71,043 


A.— Figures  at  Jan.  31, 1904. ' 


763.631 

«76,8oj 
9)i."a 
69*,535 
S«6.oio 
•43,340 

—  ••5,6;9 

—  >>4.>83 

—  """.TiS 


B.— Figures  at  Jan.  31,  1903. 


374 


^be  Jnvestors'  TReview. 


March  26,   1904. 


Cash  Reserves 

AND  Liabilities 

AT  January  31,  1904. 

Company. 

Interest 

and 

dividends 

payable. 

Cash. 

Balances 
of 

accounts 
for  (  +  )or 
against  (—) 

Total 
available. 

D'ficiency 
on  divi- 
dends, 

Caledonian 

North  British       

Glasgow  &  S. -Western... 
Gt.  North  of  Scotland  ... 
Highland 

£ 
865,692 
833.303 
356,963 
107,588 
94,735 

£    „ 
202,478 
nil 

79.771 
2,961 
nil 

+     178,488 
+     139,297 

—  30.507 
+         i.9>7 

—  292 

380,966 

139,297 

49,264 

4,878 

nilt 

£ 

484,726 
694,006 
307,699 
102,710 

95,037 

t  Deficit,  ;C^g2. 


Economic   and   Financial    Notes 
and  Correspondence 


The  Invasion  of  Tibet. 
A  number  of  gentlemen  interested  in  Indian  affairs 
■were  entertained    at    breakfast    in    the     Westminster 
Palace  Hotel  on  Wednesday  morning  last  by  Sir  Wm. 
Wedderburn.        They  gathered  principally  to  hear  an 
interesting  address  by  Sir  Henry  Cotton  on  the  flagrant 
delinquency,  as  it  really  is,  of  the  Indian  Government 
in  entering    upon    this   Tibetan   expedition,  a  military 
inroad  upon   a  peaceful  and  harmless  community,    an 
armed  attack  whose  real  character,  as  Sir  Wilfrid  Law- 
son    pointed    out,    it  is    sought  to  disguise  under  the 
name  of  a   "  mission."     The  Government  of  India  is 
unquestionably   exceeding    its    constitutional  rights  in 
sending  that  armed    body  into    a    friendly    or   neutral 
country  in  defiance  of    the  wishes    of  its  inhabitants, 
and  of  China  which  exercises   a  kind   of  protectorate 
over    Tibet.     Other  speakers,   including   Mr.    Leonard 
Courtney  and  Mr.   Frederic  Harrison,   emphasised  the 
folly  of  enterprises  of  this  description  and   still  more 
of  the  motive  assumed  to  be  underlying  them,  dread  of 
the  expansion  of  Russia.      Russia  surely  affords  us  an 
example  of  the  folly  of  everlasting  expansion  we  might 
profit  by.     Mr.  Thomas  Lough  suggested   that   a  de- 
bate should  be  got  up  in  the  Commons,  and  perhaps 
that  might  do  good,  but  we  confess  to  a  certain  disap- 
pointment that  so  little  stress  was  laid  upon  the  finan- 
cial consequences  to  the  people  of  India  of  these  con- 
stant military  excursions  into  the  wild  regions  all  round 
our  northern,    north-western,    and    north-eastern  fron- 
tiers.    Their    consequence    must  be  to  render   British 
rule  an  object  of  hatred  in  India,  time  given.     Our  best 
bulwark   against   the   intrigues  of  Russia,  and  of  any 
other  power  bitten  with  the  mania  for  expansion,  is  a 
contented  and  thriving  population.      Had  we  husbanded 
our  resources  in  India,  let  it  be  once  more  said,  and  de- 
voted the  surplus  revenues  to  the  improvement  of  the 
country,  to  the  establishment  of  irrigation  works  which 
would  have  acted  as  a  sure  preventive  of  famine,  and 
striven  year  after  year  to  increase  the  well  being  of  the 
immense  population  placed  under  our  care,  we  might 
safely  have  bidden  defiance  to  all  the  intriguing  powers 
of    the  world    together,    and  not  only  that,   we  could 
have  reduced  our  army  in  the  Peninsula  to  little  more 
than   a  police  force.     As  it  is  we  go   on  from    extra- 
vagance to  extravagance  until  the  end  of  our  Indian 
Empire  is  certain  to  be  that  of  all  the  military  empires 
which  have  preceded  it.     Civilisation  !     Where  is  the 
civilisation  that  flourishes  on   rapine? 

The  Sugar  Convention. 

It  is  a  sickening  subject  but  the  sicker  the  country 
gets  of  it  the  more  chance  there  is  of  getting  rid  of  it. 
This  working  model  of  protection,  as  Chamberlain 
grandiloquently  called  it,  has  now  been  running  for 
six  months  and  a  sorry  exhibition  it  has  made.  For 
our  consumption  of  sugar  during  this  period  shows  a 
decrease  of  15.70  per  cent,  compared  with  that  of  the 
corresponding  six  months  of  1902-3,  which  in  turn 
was  45.01  per  cent,  less  than  1901-2.  The  drop  in  the 
latter  period  was  undoubtedly  due  to  the  exhaustion  of 
the  nation  consequent  on  the  burdens  of  the  war,  but 


as  this  began  to  wear  off  a  rise  was  naturally  expected. 
Instead  this  wretched  Convention  with  its  taxes  and 
prohibitions  has  caused  a  further  drop  which  will  be 
accentuated  as  time  goes  on  unless  we  find  some  means 
of  breaking  away  from  it.  In  proof  that  the  conven- 
tion is  to  blame  for  the  diminishing  consumption  of 
sugar  in  the  United  Kingdom  it  is  only  necessary  to 
examine  the  returns  for  France  in  the  same  two  periods 
of  1902-3  and  1903-4,  which  show  that  the  consumption 
has  increased  72  per  cent,  since  the  French  duties  were 
reduced.  But  in  addition  to  the  rise  in  the  price  of 
sugar  the  Convention  entails  other  expenses  on  the 
country  as  the  Produce  Markets  Review  points  out. 
For  there  is  all  the  cost  of  supervising  the  refineries 
which  has  not  been  lessened  by  aflowing  refining  in 
bond.  Moreover  the  Government,  at  what  must  be 
a  considerable  annual  cost,  analyses  every  parcel  of 
sugar  delivered  into  consumption,  which  analysis,  by 
the  way,  must  also  in  time  decrease  the  revenue,  be- 
cause sugar  of  the  lower  strength  pays  relatively  less 
duty  in  proportion  to  its  total  cost.  The  ultimate  buyer 
buys  at  the  relative  difference  in  value,  and  the  higher 
duty  is  practically  deducted  from  the  cost  of  the  better 
sample,  thereby  causing  a  loss  to  the  producer  who 
makes  fine  sugar.  So  if  the  Government  had  any 
sense  it  would,  now  that  it  has  gone  to  the  expense  of 
refining  in  bond,  carry  its  work  a  step  farther  and 
abolish  this  analysis  saving  its  cost,  and  place  an  aver- 
age duty  on  all  sugar.  Yet  what  the  Government 
ought  to  do  and  will  do  are  two  totally  different  things. 
It  ought  not  to  have  joined  the  Convention  in  the  first 
place,  but  it  did  and  is  now  putting  it  into  force  in  the 
most  costly  and  unpractical  way  it  can. 

Cape  Trade  and  Boss   "  Undue  Preference." 
The  import  trade  of  Cape  Colony  appears  to  be  de- 
clining since  the  imports  of  merchandise  for  the  last 
six  months  were  nearly  ;^2, 000,000  below  the  total  for 
the  same  period  in  1902.     For  the  entire  year,  however, 
the     total      is     still      nearly      ;^i, 000,000     better     at 
;^3 1, 425,000.        What  strikes  one  always  about  these 
figures  is  the   frightful  disparity   between  import   and 
export  values.     Our  excess  of  imports  over  exports  is 
nothing  to  the  apparent  excess  in  Cape  Colony  if  we 
deduct  the  diamonds  and  gold,  from  which  the  mass  of 
the  inhabitants  receives  no  benefit  whatever.     Of  actual 
colonial  products,  the  surplus  of  the  farmer  and  stock 
raiser,     the    exports    last    year     amounted     to     only 
;^4, 602,000,  or  about  ;^ioo,ooo  more  than  the  total  for 
1902.      Diamonds  show  an  increase  and  of  course  the 
export  of  gold  has  risen   by   upwards  of  ;^5, 000,000, 
but  even  so  the  total  of  all  descriptions,  including  the 
value    of    goods    re-exported    and     specie     was     only 
;£'25,7i4,ooo  against  a  total  import  of  ;^3i, 425,000  of 
mere  merchandise,  and  the  Cape  Colony  is  one  way  or 
another  indebted,  mostly  to  the  mother  country,  to  the 
tune  of  about  ;^50,ooo,ooo.      Including  British  banking 
capital    and  brewery  company    and  other   capital,   the 
total  would  be  found  to  be  considerably  larger.       How 
is  this  constant  triumph  of  the  imports  over  the  exports 
to  be  explained  in  a  country  which  has  to  remit  steadily 
to  meet  debt  interest  and  other  obligations  imposed  by 
alien  capital  ?     Last  year  it  was  doubtless  ascribable  in 
great  measure  to  the  race  among  merchants  to  re-stock 
stores  throughout  the  annexed  Republics,  and  we  have 
no  idea  how  much  of  the  goods  entered  at  Cape  ports 
really  remained  within  the  country. 

What,  however,  we  do  see  is  the  steady  diminution 
in  the  revenue  of  Cape  Colony  whose  brand  new  Trea- 
surer, Mr.  Walton,  seems  to  look  for  a  deficiency  on 
the  budget  estimate  made  by  Sir  Gordon  Sprigg  of 
about  ;f  1,000,000.  And  there  is  worse  to  follow,  for 
as  was  shown  in  a  remarkably  interesting  article  in  last 
week's  Speaker  from  the  pen  of  Mr.  J.  A.  Cameron, 
the  great  mine  magnates  are  depriving  the  Cape  and 
Natal  railways  of  their  traffic,  diverting  it  to  Delagoa 
Bay  for  reasons  purely  selfish,  and  Cape  Colony  cannot 
make  its  railways  pay  without  this  traffic.       The  De 
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Beers  swarm,  though,  can  the  better  fill  their  pockets 
and  extend  their  monopolies  by  coddling:  the  Eastern 
port,  and  what  is  Cape  solvency  or  anything  of  that 
sort  to  them?  In  1902,  Mr.  Cameron  said,  the  share 
of  the  Cape  railways  in  the  through  traffic  to  the  Trans- 
vaal was  32  per  cent,  and  that  of  Natal  40  per  cent. 
Last  year  the  Cape's  portion  fell  to  15  per  cent,  of  the 
total  and  Natal's  to  30  per  cent.,  while  the  share  given 
to  the  Delagoa  Bay  route  rose  from  19  per  cent,  in  1902 
to  54  per  cent,  last  year.  Nor  is  that  the  worst  of  it. 
By  a 'treaty  entered  into  between  the  boss-controlled 
administration  of  Lord  Milner  and  the  Portuguese 
Government  special  privileges  are  accorded  to  whatever 
is  produced  within  the  Portuguese  territories  of  East 
Africa.  In  virtue  of  these  privileges,  which  were  ac- 
corded in  exchange  for  the  right  to  recruit  blacks  in 
the  said  territories,  the  mining  capitalists  have  erected 
large  flour  mills,  soap  works,  and  tobacco  factories  at 
Delagoa  Bay,  the  productions  of  which  enter  the  Trans- 
vaal free  of  duty.  Such  is  the  solicitude  with  which 
those  appointed  by  the  Home  Government  to  look 
after  British  interests  in  the  annexed  Republics  carry 
out  their  duties,  and  the  reaction  upon  the  trade  of  the 
Cape  Colony  is  bound  to  be  disastrous  should  this  kind 
of  preference  be  allowed  to  continue.  How  do  British 
creditors  of  the  Cape  like  this  prospect? 

HOARE  AND  Co. 

For  a  considerable  time  now  the  balance-sheets 
issued  by  this  more  or  less  bubble  brewery  company 
have  been  symptomatic  of  impending  disaster  and  the 
inevitable  collapse,  all  the  more  severe  because  so  long 
delayed,  has  at  length  occurred.  The  break  up  has 
many  times  been  freely  predicted  in  these  columns  and 
we  commend  those  who  file  this  Review  to  turn  back 
and  see  what  we  had  to  say  about  the  affair  a  little 
more  than  a  year  ago.  To  come  straight  to  the  point 
the  directors  have  to  confess  that  on  the  public  houses, 
mortgages,  brewery  and  other  assets  there  is  a  loss 
of  very  nearly  ;^6oo,ooo.  These  properties  it  seems 
have  been  subject  to  revaluation  in  consequence  of  the 
fall  in  the  value  of  licensed  houses  and  to  be  exact  there 
is  a  shortage  of  ;^59i,707.  How  is  it  to  be  met? 
In  large  part  by  the  cancellation  of  practically  the  whole 
of  the  ordinary  capital  held  by  the  vendor  directors,  a 
step  of  common  honesty  which  really  was  the  only  one 
possible.  This  procedure — we  cannot  say  sacrifice — 
will  make  good  a  sum  of  ;^36o,ooo,  and  the  balance  of 
£^95^707  must  come  from  the  reserve  and  a  suspense 
account  to  be  created  with  last  year's  profits.  The 
reserve  for  premiums  on  leases  now  amounting  to 
;^48,738  will  be  used  up  first  and  then  resort  must  be 
made  to  that  portion  of  the  accumulations  consisting 
of  premiums  received  on  issue  of  preference  shares  so 
that  unfortunate  holders  must  bear  some  real  losses. 
All  this,  however,  by  no  means  exhausts  the  past  year's 
disasters.  Out  of  gross  profits  amounting  to  ;^247,6os 
no  less  a  sum  than  £72,06^  must  be  allowed  for  bad 
and  doubtful  debts  including  depreciation  on  loans, 
and  the  directors  make  an  ingenious  sort  of  defence 
by  saying  that  had  the  reduction  of  capital  now  sug- 
gested been  already  carried  out  and  the  amount  written 
off  for  debt  losses  been  normal  the  net  profits  would 
have  been  about  £:6o,ooo.  In  other  words  if  the  de- 
ficiencies had  been  extinguished  out  of  capital  they  need 
not  have  been  from  profits.  This  device,  however,  to 
make  thmgs  appear  less  ruinous  should  be  disregarded 
and  the  hard  fact  recognised  that  the  actual  net  revenue 
of  this  brewery  company  with  its  balance-sheet  total  of 
£3,460,987  IS  just  ;^29,ii7;  brought  down  to  that  from 
the  gross  amount  of  /:247,6o5  by  depreciation  ;^23,5io, 
salaries  and  wages  ;^I9,685,  discount,  losses  and  sun- 
dry expenses  ;£i24,9io,  interest  ;^49,i82,  and  direc- 
tors fees  £  1,200.  The  directors  have  been  advised 
that  the  net  profit  must  be  placed  to  suspense  account  to 
provide  for  losses,  which  is  quite  right,  but  what  can  be 
said  of  the  reckless  folly  of  paying  a  whole  year's  pre- 
ference dividend  from    the    reserve    fund?        Alreadv 


;^58,i25  has  been  so  paid  away  being  three-quarters  of 
the  year's  dividend,  and  when  about  another  jQ20,ocx> 
has  gone  as  well  only  about  ;^io8,ooo  will  be  left  out 
of  the  total  accumulations  of  over  ;^350,ooo.  Never- 
theless we  still  have  a  fear  that  the  po-sition  has  not 
been  handled  with  sufficient  thoroughness  and  probably 
only  the  fact  that  nothing  more  could  be  written  off 
without  sacrificing  the  preference  interests  brought  the 
directors  to  a  pause.  As  will  be  seen  from  the  sub- 
joined statement  of  balance-sheet  figures  the  goodwill 
account,  which  must  be  practically  valueless  as  things 
are,  is  allowed  to  remain  at  ;^i87,i68,  and  even  after 
the  writing  down  the  properties  must  still  stand  at 
;^2, 500,000.  Let  us  be  liberal  and  accept  the  direc- 
tors' version  of  profits  for  the  past  year,  say  ;^6o,ooo, 
and  add  ;^8,ooo  which  is  to  be  gained  by  sundry  new 
arrangements — there  is  always  something  of  that  sort 
when  companies  collapse — making  ;^68,ooo  in  all,  and 
we  have  a  sum  altogether  insufficient  to  justify  any 
such  valuation.  Debenture  and  depositors'  interest 
alone  takes  away  ;^49,ooo  and  more  leaving  about 
;^i7,ooo  to  provide  preference  dividends  annually  re- 
quiring close  on  ;^8o,ooo.  Clearly  then  we  have  not 
been  allowed  to  know  the  worst  of  this  ruinous  collap.se, 
and  without  doubt  some  more  of  the  story  must  be 
unfolded  before  long.  And  it  is  finance  of  this  .sort, 
finance  of  a  piece  with  that  of  the  unholy  South  African 
swarm,  that  the  Government  is  solicitous  of  propping 
up  by  its  licensing  bill.  Will  all  brewery  proprietors 
and  shareholders  who  are  M.P.s  abstain  from  voting? 

Liabilities  and  Profits. 

January,      January,      January,      January, 
1904.  19C2.  1903.  1903 

£  £  £  £ 

Paid  up  capital 1,950,000     1,950,000     1.950,000     1,950,000 

Debenture  stock           ...  800,000        8oc,000        800,000        800,000 

Deposits  and  interest  ac- 
crued    579.242        542,174       508.435       337. 196 

Reserve  funds 325.784       335.784       342.074       292,613 

Profit  (exclusive  of  bal- 
ance forward)           ...  126,816        104,522         83,516         29.«'7 

Dividends  : — 

Preferred       ordinary 

shares         5  p.c            5  p.c.           I^  p.c.            nil. 

Deferred  shares        ...  55  p.c.          10  p.c               niL               nil. 

Added   to    general    re- 
serve    10,000           5,000              nil.               nil. 

Balance  forward          ...  1,727            1,769           2,366           nil. 

Assets. 


Freehold  and  leasehold 
properties,  fixed 

plant,  and  machinery 

Stock  of  beer,  malt, 
hops,  casks,  horses, 
vans,  etc. 

Book  debts,  rents,  loans, 
and  interest  receivable 

Investments,  cash  in 
hand  and  at    bankers 

Goodwill 

Cash  in  hands  of  trus- 
tees for  debenture 
stocks... 


1904.  1902.  1903.  1903. 

£  £  £  £ 


1,131,457  1,157,106  1,182,866  1,167,248 

99,610  104,659  103,260  81,804 

2,074,692  2,035,323  2,006,740  1,983,341 

185,827  1 5 '.452  127.158  33.928 

187,16s  187,168  187,168  187,168 

3,000  3,000  1,084  7,498 


Deutsche  Bank. 
This  is  the  most  important  German  bank  having  a 
London  office  and  whose  report  and  accounts  are  ren- 
dered into  English  for  the  instruction  and  benefit  of  those 
interested.  Its  balance-sheet  adds  up  to  almost 
;^6i,ooo,ooo  or  very  near  that  of  the  Bank  of  England 
in  normal  times,  and  we  find  that  on  December  31  last 
the  current  and  deposit  accounts  were  not  much  under 
;£i'4o,ooo,ooo.  That  is  about  ;^3,ooo,ooo  more  than  on 
the  same  date  in  1902,  and  the  liabilities  on  bills  pay- 
able have  gone  up  from  ;;^7,267,076  to  ;^8, 990,403. 
Capital  is  ;^8,oc)o,ooo  and  the  reserve  ;^,2,86i,532,  in- 
cluding an  addition  now  proposed.  On  the  credit  side 
advances  secured  by  collateral  security  stand  at 
;^i4, 636,489  and  debtors  on  current  accounts  at 
;^2,966,96i.  Stock  Exchange  loans,  boldly  stated, 
come  to  ;^9, 200,070,  and  an  excellent  asset — at  least  it 
should   be  that — like   bills  receivable   reaches  the  big 


376 


Zbc  Jnvestots'  IReview. 


March  26,  1904. 


figure  of  ;^i7, 139,297.  Cash  has  made  a  substantial 
advance  to  £3,717,771,  foreign  coin,  coupons,  and 
drawn  bonds  amount  to  ;^'i,o75,8i6,  and  cash  balances 
with  banks  and  bankers  to  ;^"2, 189,424,  but  there  is  a 
big  decline  of  about  ;£'2,ooo,ooo  to  ;£,"2,785,82i  in 
Government,  railway,  and  other  investments.  Like  all 
German  banks  this  one  holds  shares  in  allied  institu- 
tions and  these  are  entered  in  the  balance-sheet  at 
;^2,89i,334.  Loans  on  goods,  etc.,  come  to  ;^i,989,03S 
and  the  inevitable  "  syndicates  "  to  ;^i,652,g2i.  What 
a  pity  English  banks  cannot  furnish  a  complete  state- 
ment like  this  and  also  a  more  fully  detailed  profit  and 
loss  account.  Last  year  the  Deutsche  Bank  earned 
;^i, 050,317  from  interest,  discount,  dividends  and  ex- 
change, ^"503,799  from  commissions  and  ;,^343,953 
from  investments  and  sundries  or  a  total  of  ;^i,898,o69. 
To  do  so  it  turned  over  business  to  the  amount  of 
;^2, 982, 000, 000,  and  it  is  interesting  to  note  that  at  the 
head  office  in  Berlin  1,973,344  bills  of  exchange  were 
received  and  disposed  of,  the  average  value  of  each  bill 
being  ;^246.  General  expenses  for  the  twelve  months 
were  ;£^657,g53  and  ;£^63,924  was  written  off  furniture 
and  premises  leaving  the  net  profit  at  ;£,i,2i5,38o,  in- 
cluding ;^39, 188  brought  forward.  That  is  a  big  ad- 
vance compared  with  the  preceding  year  and  as  the 
dividend  will  again  be  11  per  cent.  ;^i8i,538  or 
;^ii6,92i  more  is  added  to  reserves,  the  directors  re- 
ceive ^36,129,  a  sum  of  ;^7S,ooo  is  set  aside  for  the 
superannuation  fund  and  gratuities  to  the  staff,  and 
£42,712  is  carried  forward.  We  should  like  to  make 
extended  reference  to  the  admirable  epitome  of  the 
complete  report  which  accompanies  the  figures  just 
analysed,  but  pressure  on  our  space  confines  us  to  a 
few  brief  extracts.  German  trade,  it  is  said,  recovered 
more  rapidly  from  the  depression  of  1900  than  had  been 
expected  and  the  directors  derive  comfort  from  the  fact 
that  last  year  there  was  an  increased  influx  of  gold  in 
face  of  an  excess  of  imports  over  exports  of  over 
;^50,ooo,ooo.  The  adverse  trade  balance,  as  it  is 
called  by  the  barbarian,  was  met  by  the  income  from 
foreign  investments  in  the  same  manner  as  we  pay  for 
many  luxuries  which  we  could  not  have  but  for  our  vast 
accumulations  of  wealth  abroad  and  which  naturally  go 
to  swell  our  imports.  The  United  States  collapse  is 
next  brought  under  survey  and  it  is  not  a  little  stagger- 
ing to  find  that  in  the  late  summer  when  prices  had 
fallen  to  their  lowest  the  depreciation  which  had  taken 
place  within  a  period  of  twelve  months  in  the  leading 
speculative  securities  dealt  in  on  the  New  York  Stock 
Exchange  alone  amounted  to  upwards  of  ;^6oo,ooo,ooo. 
We  will  pass  by  the  statement  that  the  economic  vitality 
of  the  United  States  has  only  been  temporarily  impaired 
by  this  financial  breakdown,  leaving  it  to  one  day  speak 
for  itself.  The  nasty  break  on  the  German  bourses 
which  followed  the  outbreak  of  war  in  the  Far  East  is 
attributed  to  impracticable  legislation  and  not  to  over 
speculation,  and  it  is  stated  that  this  experience  may 
serve  to  spread  the  conviction  that  an  unfettered  finan- 
cial market  is  scarcely  less  important  to  the  defence  of 
a  country- — and  the  speculator? — than  its  army  and 
fleet.  The  various  commercial  enterprises  in  which  the 
bank  is  interested  seem  to  be  going  along  pretty  com- 
fortably and  shareholders  will  be  glad  to  learn  that  the 
Oriental  and  Macedonian  Railways  have  been  but 
slightly  affected  by  the  political  disturbances  in  the 
Balkan  States.  The  agreement  with  the  Turkish 
Government  concerning  the  Bagdad  Railway  is  old 
news  by  now  and  need  not  be  repeated,  and  all  we  need 
further  say  is  that  the  bank  has  played  a  full  part  in 
the  many  important  loan  operations  of  the  year. 

GOVERNMKNT  EXPENDITURE    ON  TELEPHONES. 

It  seems  that  ;^3,ooo,ooo  will  be  required  in  the 
coming  financial  year  to  provide  for  the  extensions  in 
the  Post  Office  telephone  system,  making  with  the 
amount  already  voted  ;^7,30o,ooo  in  all  of  borrowed 
money  sunk  in  this  new  Government  enterprise,  sunk 
by  a  Government  which  competes  at  a  loss  with  local 
authorities    and  above    all    with    the    overshadowing 


National  Telephone  Company.  There  were  some 
grumblings  in  the  House  of  Commons  when  this  vote 
was  placed  before  it,  but  it  is  a  perfectly  helpless  body 
against  the  demands  of  any  Government  department, 
and  after  vaguely  airing  its  discontent  a  little  the 
money  was  voted.  It  seems  that  ;^  1,500, 000  of  the 
coming  year's  instalment  will  be  spent  in  London, 
raising  the  total  outlay  there  to  ;^3,ooo,c)00  so  far,  and 
the  Post  Office  has  in  no  way  got  the  best  of  the 
National  Telephone  Company  by  laying  out  money  in 
this  adventure,  very  much  otherwise.  That  company 
is  master  of  the  situation  and  its  managers  are  evi- 
dently looking  forward  to  driving  a  hard  bargain  with 
the  Government  when  their  undertaking  has  to  be 
bought  up.  It  must  be  bought  up  if  confusion  between 
rivals  in  the  business  is  to  be  put  an  end  to  and  some 
chance  of  earning  profits  ever  given  to  the  Post  Office. 
Lord  Stanley  in  introducing  the  vote  intimated,  in  fact, 
that  negotiations  were  going  on  with  a  view  to  absorp- 
tion, and  although  he  subsequently  modified  this  state- 
ment by  declaring  that  it  was  merely  preliminary  talk, 
the  stock  market  was  probably  not  far  wrong  in  jump- 
ing to  the  conclusion  that  by  the  end  of  the  year  the 
transaction  will  be  carried  out  and  everything  got  ready 
for  another  large  issue  of  Government  stock.  It  is  a 
kind  of  communism,  or  at  any  rate  radical  socialism, 
this  method  of  doing  business,  and  we  do  not  know 
where  the  absorption  of  undertakings  of  various  kinds 
by  the  State  is  going  to  stop.  We  suppose  it  will  be 
the  railways  one  of  these  days,  and  their  stockholders 
will  be  delighted  to  take  a  Government  3  per  cent,  per- 
petual stock  in  exchange  for  their  dwindling  ordinary 
stocks,  on  the  basis,  say,  of  the  average  price  of  the 
last  ten  years.  Anything  may  happen  when  wisdom 
has  forsaken  the  counsels  of  the  nation.  The  best  of 
the  joke  so  far  as  the  telephones  go  is  that  our  services, 
Post  Office  and  other,  are  much  dearer,  and  as  a  rule 
much  less  efficient,  than  those  of  other  countries.  The 
price  of  a  telephone  service  in  London,  even  the  lowest 
price,  is  quite  high  enough  to  debar  hundreds  of  thou- 
sands of  its  inhabitants  from  making  any  use  of  this 
modern  facility  for  intercourse  and  business. 

Direction  der  Disconto-Gesellschaft. 

Banking  amalgamations  seem  to  be  as  popular  in 
Germany  as  they  are  in  this  country  and  here' we  have 
another  big  institution  which  has  been  spreading  its 
tentacles  in  various  directions  during  the  past  year  in- 
volving an  increase  in  capital  of  ;£,  1,000,000  to 
;^8, 500,000.  At  the  same  time  the  reserve  has  been 
increased  from  ;^2,5ii,444  to  ;^2,850,ooo.  In  the 
extracts  from  their  report  which  are  forwarded  on  for 
English  consumption  the  directors  of  this  institution 
are  careful  to  tell  us  that  during  1903  the  consolidation 
of  the  economic  position  in  Germany  has  progressed 
especially  as  regards  industrial  development.  The 
same  has  been  said  by  other  representative  bankers  of 
the  country  and  we  shall  watch  carefully  for  some  clear 
evidence  in  proof  of  the  statements.  It  seems  that  the 
Bourse  Laws  which  have  so  agitated  the  minds  of  Teu- 
tonic financiers  are  to  be  reformed  and  although  it  was 
not  to  be  expected  that  the  proposed  alterations  would 
completely  fulfil  expectations,  satisfaction  can  be  de- 
rived from  the  fact  that  a  clearer  legal  position  will  be 
re-established.  The  bank  participated  in  the  issue  o^  j™ 
a  good  many  loans  during  the  year  including  tlie  GerJB 
man  3  per  cent.  Imperial  one,  the  4  per  cent.  Hungarian  "" 
Government  loan  and  the  5  per  cent.  Roumanian 
Government  loan.  Reference  is  next  made  to  various 
mining  and  commercial  enterprises  in  which  we  suppose 
the  bank  is  interested,  it  being  pointed  out  that  the  de- 
velopment in  the  railway  and  mining  undertaking  of 
the  German  syndicate  for  Asiatic  business  has  pro- 
gressed favourably.  By  June  of  the  current  year  the 
construction  of  the  Shantung  Railway  is  expected  to  be 
finished  and  a  company  has  been  formed  for  the  pur- 
pose of  building  a  railway  from  Tientsin  to  the  southern 
border  of  Shantung,  the  continuation  of  which  to  the 
Yangtse  is   to  be  constructed  by  an  English   banking 
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syndicate.  The  whole  railway  from  Tientsin  to  the 
Yangtse  is  then  to  become  Chinese  Government  pro- 
perty and  is  to  be  paid  for  out  of  the  proceeds  of  a 
Chinese  loan  issued  on  the  security  of  the  railway  and 
its  revenue.  Only  one  other  matter  referred  to  in  the 
report  will  interest  linglish  readers — the  Great  Vene- 
zuelan Railway  Company  has  collected  its  first  rank 
claim  and  participates  for  its  second  rank  claim  in  the 
30  per  cent,  preferential  treatment  in  accordance  with 
the  decision  of  the  Hague  Tribunal.  Regret,  how- 
ever,- is  expressed  that  the  Venezuelan  Government  has 
not  yet  fulfilled  the  obligation  assumed  in  the  Washing- 
ton Protocol  respecting  a  satisfactory  .settlement  of  the 
5  per  cent,  debt  of  1896.  It  might  be  well  to  remember 
that  bullying  and  coercion  were  never  productive  of 
much  good. 

These  ob.servations  made  we  can  now  point  out  that 
the  total  turnover  of  the  bank  in  1903  reached  the  mas- 
sive figure  of  ;^"i,57o,30o,ooo  compared  with 
;^i, 502, 500, 000  in  the  pre(x-ding  year,  and  that  on 
December  31  last  current  and  deposit  accounts  stood 
at  ;^i2,436,i6o  against  ;^i  1,881,619.  Acceptances 
against  credits  and  securities  have  gone  down  a  little 
'o  ;^5io85,938  while  guarantees  amount  to  ;^i,  129,836, 
and  the  various  funds  belonging  to  the  staff  to 
;^39o,5i2.  The  chief  movement  on  the  credit  side  is 
an  increase  in  advances  on  current  accounts  of  over 
_^i,ooo,C)oo  to  ;^i  1,537,546,  while  loans  have  risen 
from  ;^2,494,8o7  to  ;^2,9o8,393.  On  the  other  hand 
bills  receivable  have  been  reduced  ;£,^533,7i6  to 
;^6,24o,539  and  cash  is  ;^88,o4o  less  at  £i,6^8,g^i\. 
Securities,  syndicates,  etc.,  ;£^3,79o,402  are  very  little 
altered  and  we  suppose  these  assets  consist  of  interests 
in  various  enterprises  fostered  by  the  bank.  Partici- 
pations in  other  banks  stand  altogether  for  ;£'2,888,823 
and  the  total  of  the  balance-sheet  is  ;^29,8i4,685  com- 
pared with  ;^28,835,839.  Gross  profits  in  the  twelve 
months  increased  by  the  good  sum  of  ;^78,5i5  to 
;^i,036,35i,  against  which  the  increase  in  expenses, 
taxes,  and  provision  for  bad  and  doubtful  debts  was 
only  ;^9,982  at  ;^272,530.  Net  balance,  therefore, 
showed  an  improvement  of  ^^68,833  at  ;^763,82i,  but 
owing  to  the  increase  of  capital  the  dividend  will  again 
be  8J  per  cent,  with  ;^3,75o  to  the  staff  pension  fund 
and  ;^24,874  carried  forward. 

Gambler  Sully's  Failure. 

It  has  been  a  great  diversion  to  us  this  week  to  read 
the  messages  from  the  other  side  of  the  water  about 
this  daring  highwayman's  goings  on.  He  failed  "  be- 
cause he  was  solvent  ";  he  failed  "  in  order  to  knock 
markets  down  and  be  in  a  better  position  to  resume  his 
buccaneering  enterprises";  he  failed  "although  his 
assets  exceeded  his  liabilities,"  or  at  the  worst  the 
deficit  would  be  a  mere  bagatelle,  $2,000,000  or 
$3,000,000  with  more  of  the  same  sort,  one  tale  assur- 
ing us  that  he  would  "  resume  business  to-morrow  "— 
and  that  may  be  true.  This  kind  of  information  was 
beautified,  one  might  say  gilded  over,  by  interesting 
details  about  the  care  the  man  had  shown  for  his  wife, 
presenting  her  with  houses,  birthday  gift  annuities, 
sums  of  money  amounting  to  millions  of  dollars,  and 
.so  on,  all  written  in  a  style  which  reminded  us  very 
much  of  a  recitation  we  used  to  hear  long  ago  at  public 
dinners.  It  was  in  the  mock  sentimental  style  and 
described  how  some  "  road  agent  "  or  armed  footpad 
entered  a  town  out  west  and  shot  the  citizens  down 
right  and  left  so  that  the  streets  ran  with  blood,  be- 
having with  such  savagery  that  the  hue  and  cry  was 
raised  against  him  and  a  posse  of  citizens  chastd  and 
ultimately  ran  him  down  in  some  lair  where  he  was 
found  peacefully  kneeling  by  the  cradle  of  a  sleeping 
child.  Mr.  Sully  is  evidently  a  man  of  that  sort.  It 
does  not  matter  to  him  that  millions  of  workers  and 
their  f.-\milies  starve.  He  has,  with  true  affection,  made 
it  all  right  in  his  home  circle.  But  what  is  tlie  mean- 
ing of  all  this  .sort  of  non.sense?  It  means  that  there 
are  a  groat  many  people  involved  in  these  schemes  of 
robbery  in  which  Sully  was  the  leader,  and  that  they 


are  anxious  to  prevent  any  alarm  getting  hold  of  the 
public  mind  until  they  have  managed  to  unload  the 
cotton  and  other  things  they  hold.  It  is  said  that  Sully 
and  his  gang  were  "  bears  "  on  Wall  Street,  and  that 
the  rise  in  prices  there  is  due  to  their  efforts  to  close. 
That  may  be  true,  or  it  may  be  a  lie  like  most  of  the 
other  statements  coming  over,  but  obviously  so  far  as 
the  cotton  market  is  concerned  it  must  be  to  the  interest 
of  hundreds  of  operators  and  of  the  banks  they  have 
dragged  in  with  them,  and  the  trust  companies,  per- 
haps even  the  insurance  companies,  whose  money  is  in- 
volved in  the  play,  to  keep  up  the  delusion  to  the  last 
minute.  We  therefore  draw  a  very  unpleasant  infer- 
ence from  all  the  trash  that  has  been  cabled  over  to  this 
country  since  brigand  Sully  stopped  payment.  To 
our  thinking  the  mess  must  be  immeasurably  greater 
than  we  had  suspected.  There  may  be  no  thorough 
liquidation  for  some  little  time  yet,  because  of  the 
variety  of  interests  vitally  involved,  but  if  the  cotton 
spinners  of  the  world  stand  together  and  continue,  in 
the  spirit  of  self-denial  and  heroic  comradeship  they 
are  displaying,  to  work  short  time,  to  curtail  their  de- 
mands in  every  possible  way  for  a  few  weeks,  or  p>er- 
haps  a  month  or  two  longer,  the  smash  must  come. 


Critical    Index  to    New    Investments. 


Linotype  and  Machinery,   Limited. 

Desperate  ills  require   desperate   remedies   is  an  old 
saying  in  which    there   is   much  truth,  but   deplorable 
though  the  condition  of  this  company  is,   it  does  not 
afford  the  slightest  justification  for  the  latest  plan   of 
the  board  for  raising  much  needed  funds.     At  the  time 
of  the  amalgamation  of  the  two  businesses  powers  were 
taken  to  issue  ;^5oo,ooo  4^  per  cent.   "  A  "  debenture 
stock  at  £g  per  ;^io  of  stock  and  the  directors  have 
just  issued  a  circular  stating  that  they  are  of  opinion 
that    the  time    has   arrived    when  the  cash  should  be 
provided.     They  have  not,  however,  adopted  the  usual 
straightforward  plan    of    inviting  applications   for  the 
new  stock  either  from  parties  already  interested  in  the 
concern  or  from  investors  generally,  probably  because 
they  knew  that  to  do  so  was  to  court  failure.      Instead 
they   coolly    inform  shareholders  that  they   have   been 
allotted  so  much  and  request  payment  of  10  per  cent, 
of   the  amount  at   once,    without  giving  the  slightest 
hint  that  acceptance  is  purely  optional,  and  indeed  an 
attempt  has  been  made  to  convey  the  opposite  impres- 
sion by  stamping  the  circular  with  a  sixpenny  stamp. 
No  definite  method  appears  to  have  been  followed  in 
deciding  how  much   was  to  be   forced  on   each   share- 
holder, and  we  have  heard  of  the  possessor  of  one  share, 
value    about    4s.,    being    informed   that   he    had   been 
alloted  ^50,  while  another  with  300  shares  had  ;{rioo 
rammed  down  his  throat.      In  order  to  gild  the  pill  as 
much   as  possible   the  circular  enclosed  particulars  of 
assets  and  profits,  and  the  directors  drew  attention  to  a 
statement  that  the  book  debts  to  come  in  amounted  to 
nearly  ;^25o,ooo  more  than  the  loans  to  be  paid  off,  but 
they  carefully  abstained  from  mentioning  any  other  lia- 
bilities.    The  whole  affair  can  only  be  described  as  a 
contemptible  trick    to  take  advantage  of  the  well-known 
sheep-like  docility  of  the  average  shareholder  in  obeyii^ 
directors'  behests.     Put  the  letters  in  the  W.P.B. 
Irish  Land  Loan. 

A  truly  Hibernian  prospectus  was  that  issued  by  the 
Governor  and  Company  of  the  Bank  of  England  an- 
nouncing that  they  were  authorised  to  receive  appli- 
cations for  ;^5,c)oo,ooo  of  guaranteed  2}  per  cent,  stock 
created  under  the  Irish  Land  Act  1903.  To  begin  with 
the  stock  is  described  as  consisting  of  "  perpetual  an- 
nuities," yet  in  the  same  paragraph  we  are  told  that 
it  will  not  be  redeemable  until  November  i,  1933,  but 
on  and  after  that  date  may  be  redeemed  at  par  on  three 
months'  notice.  Next  it  is  stated  that  this  redemption 
includes  "  p.iyment  of  all  arrears  of  interest,"  a  phrase 
which  might  be  taken  to  indicate  that  the  Treasury  was 
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doubtful  of  its  ability  to  find  the  necessary  money  on 
the  due  dates,  but  is  probably  meant  to  convey  the  in- 
formation that  interest  will  be  paid  for  the  period  from 
the  previous  half-yearly  payment  to  the  date  of  redernp- 
tion.  Lastly  comes  the  announcement  that  "  the  divi- 
dends will  be  paid  out  of  the  income  of  the  Irish  Land 
Purchase  Fund,  and  if  that  income  is  insufficient  will  be 
charged  on  and  paid  out  of  the  Consolidated  Fund  of 
the  United  Kingdom,  or  the  growing  produce  thereof." 
To  such  a  level  has  British  credit  fallen  that  the  stock 
was  issued  at  87  per  cent.,  a  price  which  yields 
■£2  3S-  3d-  per  cent,  per  annum  to  the  investor,  without 
taking  into  account  the  advantages  to  be  derived  from 
the  payment  of  a  full  six  months'  interest  on  July  i,  al- 
though the  purchase  price  is  payable  in  instalments  of 
5  per  cent,  on  application,  12  per  cent,  on  April  6,  25 
per  cent,  each  on  May  3  and  June  6,  and  20  per  cent. 
on  July  12. 

Wellesley  (Flnang)  Estates,  Limited. 
This  company  acquires  three  properties  in  the  Wel- 
lesley Province  of  the  Straits  Settlements,  consisting 
of  about  13,159  acres,  of  which  7,260  are  under  cul- 
tivation. The  chief  products  are  sugar,  tapioca,  cocoa- 
nuts  and  citronella,  and  as  the  climate  is  practically 
the  same  throughout  the  year,  a  succession  of  crops 
can  be  harvested.  It  is  estimated  that  profits  from 
the  three  estates  for  the  first  year  will  amount  to 
$200,240,  and  will  gradually  increase  until  the  aggre- 
gate for  the  ten  years  to  September  30,  191 4,  will 
amount  to  not  less  than  the  present  share  capital.  Mr. 
L.  Es-Chasserian,  who  has  been  appointed  manager,  is 
so  confident  of  this  that  he  has  agreed  to  deposit  with 
trustees  ^^20,000  of  shares  to  be  held  in  trust  with  all 
dividends  and  bonuses  thereon  until  the  profits  amount 
in  the  aggregate  to  such  estimate,  and  if  it  is  not 
reached  by  the  fixed  date,  the  shares  are  to  be  used  to 
make  up  any  deficiency.  For  the  Alma  Estate  the 
purchase  price  is  ;^"8o,ooo,  payable  ;^24,ooo  in  pre- 
ferred shares  and  ;^56,ooo  in  deferred  shares, 
and  for  the  other  two  estates  ;^i  20,000,  of 
which  ;£"5o,ooo  is  to  be  in  cash,  ■/r29,ooo  in  deben- 
tures, ;^'ii,ooo  in  preferred  shares,  ^'14,000  in  de- 
ferred shares,  and  ;^i6,ooo  in  cash  or  preferred  shares. 
The  total  capital  is  ;^i6o,ooo,  divided  into  90,000  pre- 
ferred and  70,000  deferred  shares,  and  there  is  also 
;^6o,ooo  in  6  per  cent,  first  mortgage  debentures.  All 
the  deferred,  35,000  preferred,  and  ;^^29,ooo  of  the  de- 
bentures have  been  allotted  to  the  vendors  as  above  and 
the  remaining  ;^3 1,000  debentures  have  been  privately 
subscribed,  and  the  balance  of  ;^55,ooo  preference 
shares  are  offered  for  subscription  at  par.  These  shares 
are  entitled  to  a  cumulative  7  per  cent,  per  annum,  and 
rank  pari  passu  with  the  deferred  shares  after  the  latter 
have  received   a  similar  dividend.  They   seem   well 

enough  secured,  and  but  for  the  smallness  of  the  amount 
might  be  considered  a  fair  investment. 

Metropolitan    Electric    Tramways,    Limited. 

This  company  is  one  of  the  B.E.T.  brood,  and  fol- 
lows the  habit  of  that  concern  in  developing  its  pro- 
perty by  means  of  loans  either  from  its  parent  or  from 
its  bankers.  The  issued  share  capital  of  ;^i,032,555 
has  been  insufficient  to  pay  for  the  varied  assortment  of 
interests  acquired,  and  funds  are  therefore  to  be  raised 
by  an  issue  of  ;^3So,ooo  4I  per  cent,  debenture  stock 
offered  at  par  through  the  usual  medium  of  the  Electric 
and  General  Investment  Company.  For  a  wonder, 
however,  that  concern  does  not  figure  on  this  occasion 
as  guarantor — perhaps  because  it  already  has  as  much 
B.E.T.  subsidiary  paper  as  it  can  hold-^and  the  B.E.T. 
takes  its  place  receiving  31,402  ordinary  shares  in 
consideration  of  procuring  the  underwriting  of 
;^3 14,016  of  the  debenture  stock.  A  large  proportion 
of  the  company's  securities  consists  of  shares  in  the 
North  Metropolitan  Tramways  Company — a  concern 
which  is  none  too  flourishing  and  which  is  certain  to 
be  displaced  by  the  L.C.C.  on  the  expiry  of  the  lease 
in  1910.  It  also  owns  shares  in  the  Harrow  Road  and 
Paddington  Company,  and  all  the  capital  of  the  North 


Metropolitan  Electric  Power  Supply  Company,  as  well 
as  sundry  tramways  and  rights  to  lease  certain  light 
railways  to  be  constructed.  The  company  has  been 
at  work  since  1894,  but  apparently  has  been  too  busy 
expanding  to  find  time  to  earn  dividends,  even  the  pre- 
ference dividend  having  to  be  guaranteed  by  the  B.E.T. 
for  three  years  from  January  i,  1902,  and  in  spite  of 
the  estimate  of  profits  put  forward  in  the  prospectus  the 
issue  seems  none  too  tempting. 


Passing    Events. 


Sir  Walter  Foster  is  probably  right  in  his  surmise 
that  the  heavy  mortality  among  the  blacks  working  in 
the  mines  "  might  have  been  due  to  a  disguised  form 
of  the  plague  which  had  been  present  in  the  locations 
for  some  time  past."  The  outbreak  of  a  virulent  form 
of  plague  which  attacks  the  lungs  is  said  to  have  oc- 
curred first  in  the  Indian  Ghetto,  but  that  may  be  a 
mere  gloss.  What  can  be  relied  upon  is  that  the 
disease  has  been  prevalent  in  some  form  this  long  time 
back  and  that  its  ravages  were  hidden  until  concealment 
became  impossible.  But  may  not  the  mine  bosses — 
market  sustainers  all — congratulate  themselves? 
Plagues  of  all  kinds  once  they  settle  upon  Africa  appear 
to  run  through  it  Uke  fire  through  heather,  and  if  the 
blacks  and  the  whites  succumb  to  it  in  sufficient  num- 
bers the  way  will  be  clear  for  Chinese.  "  But  they  dare 
not  send  Chinese  in  present  circumstances!  "  Well, 
they  have  dared  to  recruit  them  in  open  contempt  for 
British  laws  and  public  opinion  and  Lord  Milner  can  be 
relied  upon. 

Is  a  whip  up  of  the  revenue  going  on  so  as  to  make 
the  year  end  less  gloomily?  The  figures  almost  look 
like  it  and  yet  we  cannot  see  how  the  Inland  Revenue 
department  is  going  to  swell  out  the  Customs  and  Ex- 
cise, for  there  has  been  no  fright  started  amongst  im- 
porters and  drink  dealers  by  rumoured  increases  in 
taxation.  Yet  the  figures  both  of  Customs  and  Excise 
were  tolerably  good  last  week  and  had  the  income  tax 
been  better  it  would  have  made  a  good  show.  As  it 
was,  excluding  ;^50o,ooo  borrowed  for  the  naval  works, 
but  including  the  thumping,  but  probably  for  this  year 
final,  haul  from  the  Post  Office,  the  week's  receipts 
amounted  to  ;£r5,090,ooo.  At  the  same  rate,  however, 
to  the  end  of  the  year  this  would  leave  a  deficiency  of 
about  ;^2, 500,000  on  the  budget  estimate,  and  we  are 
therefore  in  agreement  with  both  Lord  Welby  and  the 
Daily  Chronicle  in  thinking  that  including  the  supple- 
mentary estimates  the  year  will  most  likely  end  with  a 
shortness  of  at  least  ;^6,ooo,ooo  and  it  may  very  well 
be  ;^7, 000,000.  How  is  that  money  going  to  be  found? 
Apparently  ;^i,ooo,ooo  of  it  will  be  raised  by  Treasury 
bills  in  the  beginning  of  the  new  fiscal  year,  but  there 
must  be  a  great  deal  more  borrowing  than  that  if  the 
Exchequer  is  to  continue  wearing  an  aspect  of  solvency. 

Mr.  Lloyd  George  limply  wound  up  a  smart  speech 
on  the  false  prophets  of  South  Africa  with  the  remark 
that  "  he  did  not  deny  that  Lord  Milner  was  honest  and 
sincere  and  had  great  capacity."  Really,  really,  Mr. 
George  ! 

Mr.  Wise,  the  Acting  Premier  of  New  South  Wales, 
has  been  boasting  of  the  colony's  wonderful  revenue. 
Apparently  this  prosperity,  if  it  exists  in  any  form, 
which  we  disbelieve,  comes  from  land  sales,  the  pro- 
ceeds of  which  are  systematically  treated  as  current 
income.  It  cannot  arise  from  the  general  prosperity  of 
the  people  for  that  is  on  the  decline,  and  Mr.  Wise  him- 
self has  to  talk  of  retrenchments — a  paltry  ;^  140,000  on 
"  works  " — salaries  probably,  docked  or  withdrawn — 
to  the  increase  of  the  people's  misery.  But  the  whole 
demonstration  probably  means  nothing  more  than  pre- 
paration for  another  loan.  Without  that  kind  of  de- 
bauchery this  colony,  all  these  colonies,  are  insolvent,  ^k| 
and  their  politicians  know  it.  ^^1 

Out  of  the  four  thousand  yaks  collected  for  the  Tibet 
"  peace  "    mission   not   six   hundred    are    now    alive, 
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fatigue,  exposure  and  disease  having  accounted  for  the 
remainder.  But  if  these  hardy  animals  inured  to  the 
intense  cold  of  high  altitudes  have  perished  like  flics 
under  the  grip  of  frost,  what  must  have  been  the 
sufferings  of  the  men  during  the  long  weeks  the  mis- 
sion has  remained  in  the  Chumbi  Pass?  Officially  we 
are  told  their  health  is  good,  a  statement  which  in  face 
of  mortality  among  the  transport  animals  looks  strange, 
and  we  should  like  to  have  a  true  return  of  the  number 
of  men  who  have  died  or  been  invalided  to  the  plains 
since  the  mission  started  on  its  mad  journey.  I'crhaps 
Mr.  Brodrick  will  oblige. 

A  distressing  vision  of  havoc  and  war  wrought  ruin 
is  that  given  of  Uruguay  in  a  recent  issue  of  the  Monte 
Video  Times.  Live  stock  suffering  enormous  damage, 
fences  cut,  horses  stolen,  cattle  and  sheep  killed,  the 
country  "  wounded  in  its  most  vital  parts."  About 
one-third  part  of  the  last  wool  clip  is  still  in  the  camp, 
deteriorating,  unsaleable  until  too  late.  In  the  crop 
raising  districts  things  are  as  bad,  "  equally  disconso- 
late." The  harvest  was  suspended  at  the  moment  of 
greatest  activity  and  large  quantities  of  grain  lost  for 
lack  of  reapers.  When  the  women  and  children  have 
saved  the  grain  it  has  often  been  devoured  by  the 
troops.  Neither  side  pays  damages  and  for  the  robbed 
settler  there  is  no  redress. 

A  suggestive  illustration  of  that  peculiar  kind  of 
mutual  help  our  older  protectionists  called  "  recipro- 
city," our  newer  "  tariff  reform,"  has  been  given  by 
the  Government  of  Federal  Australia,  whose  Minister 
of  Commerce,  Sir  William  Lyne,  has  introduced  a  bill 
in  the  House  of  Representatives  to  bestow  bounties  on 
colony  produced  iron.  Power  is  asked  to  pay  away 
;£'324,ooo  in  this  way  "  over  a  term  of  years."  Let 
brotherly  love  spread.  Could  we  not  follow  this  up  by 
adding  our  "  bounty  "  in  the  shape  of  a  differentiating 
duty  on  all  our  imported  iron  of  "  Foreign  "  origin  so 
that  these  sweet  self-abnegating  colonials  might  have 
it — and  us — both  ways  ? 

Hard  times  appear  to  prevail  still  in  New  South 
Wales  if  we  may  judge  by  the  return  of  the  State 
Savings  Banks  for  the  year  1903,  recently  transmitted 
to  this  country.  Briefly  the  figures  indicate  that  de- 
posits instead  of  increasing  are  being  withdrawn,  the 
excess  of  withdrawals  being  about  ;£^i67,ooo  or  almost 
as  much  as  the  total  paid  and  allowed  in  the  way  of 
interest  to  depositors.  Altogether  the  funds  at  the 
end  of  the  year  amounted  to  ;^S,645,569,  and  the  cash 
provided  for  working  the  accounts  of  the  94,567  de- 
positors amounted  to  ^^61,340.  Including  that  sum 
Australian  banks  held  ;^'i,  191,072  of  the  total  on  de- 
posit and  ;^87i,ooo  was  in  the  hands  of  the  Colonial 
Treasurer,  the  remainder  being  invested  in  mortgages 
to  the  extent  of  ;^889,477,  in  City  of  Sydney  bonds  to 
the  amount  of  ;^i86,ooo,  while  New  South  Wales 
funded  stock  held  accounted  for  ;^i,699,598  and  New 
South  Wales  Treasury  bills  for  £bj6,i23-  Altogether 
therefore  the  Government  of  the  colony  had  about 
;^3, 250,000  of  the  whole  sum  at  the  credit  of  depositors 
in  its  grasp.  Has  anything,  by  the  way,  been  allowed 
for  depreciation  upon  the  Government  stock,  or  does 
the  Government  of  the  colony  follow  the  example  of 
our  enlightened  administration? 

We  learn  through  the  Melbourne  correspondent  of 
the  Financial  Times  that  local  borrowing  is  brisk  out 
there.  The  Victorian  Government,  he  says,  wants 
from  ;^3c>o,ooo  to  ;^5oo,ooo,  the  City  of  Melbourne 
about  ;^i  5,000,  and  the  Melbourne  and  Metropolitan 
Board  of  Works  from  ;^2  50,000  to  ;^400,ooo,  all  ap- 
parently within  the  next  few  months.  Then  Credit 
Foncier  loans  to  enable  advances  to  be  made  to  the 
farmers  through  the  savings  banks  were  expected  to 
absorb  ;£^20o,ooo  in  the  course  of  next  month,  and 
when  we  turn  to  New  South  Wales  the  borrowing 
there  has  also  been,  or  will  be,  quite  lively.  The 
Treasurer  of  the  colony  has  raised  about  ,^750,000 
within  the  last  few  months,  and  the  Svdney  City  Coun- 
cil is  raising  ^^250,000.  Away  in  Western  Australia 
the  Treasurer  has  succeeded  in  selling  the  balance  of 


his  last  ;^50o,ooo  loan  for  which  oflfers  amounting  to 
only  ;^325,ooo  were  in  the  first  instance  received. 
South  Australia  continues  to  sell  4  per  cent.  Treasury 
bills  over  the  counter  and  New  Zealand  is  offering  in 
the  colonies  on  the  mainland  4  per  cent,  five  year 
debentures  at  par,  limit  of  amount  not  stated.  Thus 
there  are  plenty  of  4  per  cent.  Government  securities  in 
the  market  and  if  London  remains  closed  it  will  be 
most  interesting  to  see  how  long  the  merry  borrowers 
can  play  the  game  alone. 

The  deputation  of  bankers  and  merchants  duly  waited 
upon  the  President  of  the  Board  of  Trade  on  Monday 
last  to  set  forth  their  views  concerning  the  financial 
provisions  of  the  Port  of  London  Bill.  Lord  Roths- 
child was  the  spokesman  for  a  very  representative  body 
and  laid  stress  on  the  desirability  of  so  altering  the 
provisions  of  the  purchase  bill  that  payment  for  the 
docks  acquired  should  be  in  Port  stock  instead  of  in 
cash.  It  was  urged  that  with  so  many  other  im{)ortant 
loan  operations  impending  the  issue  of  stock  for  dock 
purchase  would  cause  a  serious  and  probably  unneces- 
sary disturbance  of  the  London  money  market,  and  all 
concerned  hoped  that  the  Government  would  see  its 
way  to  meet  the  wishes  of  the  City.  Mr.  Gerald  Bal- 
four gave  a  sympathetic  reply  and  we  think  it  not 
unlikely  that  the  necessary  changes  will  be  made,  but 
is  it  not  significant  of  the  strained  condition  of  credit 
that  action  such  as  this  should  be  necessary  ? 

People  in  the  Home  Railway  market  have  been 
analysing  the  position  of  the  Caledonian  Railway  with 
reference  to  the  new  preference  stock  issued  at  105  and 
quoted  in  the  market  at  about  106.  It  is  a  4  per  cent, 
stock  and  at  that  price  will  yield  ^£.3  15s.  6d.  How 
is  it  secured  the  market  asks?  Tolerably  well,  for  on 
the  basis  of  last  year's  dividend  the  margin  of  net 
revenue  after  meeting  the  interest  on  this  additional 
preference  stock  works  out  at  ;^7 15,000,  and  the  total 
net  revenue  of  the  company  in  1903  was  ;^2, 088,000. 
The  price  of  the  common  stock  has  come  down  appal- 
lingly though  since.  1899,  and  a  mere  recital  of  the 
figures  drives  home  once  more  the  awful  lesson  of  the 
war.  In  1899  the  highest  price  of  the  stock  was  156 
and  the  lowest  137.  From  that  height  it  fell  steadily 
until  last  year  the  highest  was  119  and  the  lowest  101. 
It  is  now  99.  No  wonder  that  people  are  reluctant  to 
put  money  into  any  new  railway  issue  however  good. 
When  is  the  turn  going  to  come?  When  we  get  a 
sane  and  thrifty  Government  supported  by  a  nation 
also  thrift  inclined  and  sane. 

In  her  wanderings  round  Europe  in  search  of  money 
Russia  has,  we  are  told,  come  to  London  and  met  with 
no  more  success  there  than  elsewhere.  Some  time  ago 
it  was  stated  that  efforts  were  being  made  to  persuade 
German  banks  to  subscribe  a  loan  and  failing  there 
Paris  was  tried.  The  French  bankers  could  not  directly 
refuse  but  are  said  to  have  asked  terms  equivalent  to 
7^  per  cent.  These  the  Russian  agents  could  not  ac- 
cept, and  hence  their  visit  to  London,  where  they  failed 
utterly.  One  leading  house  said  it  was  not  disposed 
to  lend  money  to  either  belligerent  while  the  war  lasted. 
Russia  will  thus  probably  have  to  fall  back  upon  forced 
paper  currency  and  the  prospect  this  opens  up  for  the 
Paris  Bourse,  loaded  up  as  it  is  with  Russian  loans 
already  in  existence,  is  dreariness  itself. 

It  is  rumoured  in  South  Wales  that  the  Chancellor  of 
the  Exchequer  means  to  double  the  tax  on  coal,  his 
greed  having  been  roused  by  the  recent  boom  in  steam. 
Well,  if  the  revenue  so  gained — which,  by  the  way,  it  is 
estimated  would  be  equal  to  another  penny  on  the 
income  tax — were  spent  in  decent  fashion  we  should  not 
object,  but  as  it  will  only  be  wasted  in  naval  and  military 
extravagance  or  on  doles,  the  less  Mr.  .\usten  Chamber- 
lain tinkers  with  the  trade  the  better. 

In  the  allotment  of  the  new  Irish  Land  stock  or 
"  Bogs  "  as  the  Stock  Exchange  has  been  pleased  to 
name  it,  those  who  elected  to  pay  uo  in  full  on  April  6 
were  treated  with  some  liberality,  but  were  penalised 
by  having-  anv  excess  application  money  retain*"'  '»• 
wards  such  payments.       No  official  announcertC^  "*^ 
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been  made  as  yet,  but  it  seems  that  the  "  fully  paids  " 
got  three-fourths  of  the  entire  loan  or  about  20  per 
cent,  of  the  amount  asked  for.  Other  applicants  re- 
ceived from  7  to  10  per  cent.,  and  although  it  did  not 
please  all  parties,  the  allotment  looks  fair. 

It  would  be  interesting  to  know  to  what  extent  the 
Mutual  Life  Insurance  Company  of  New  York  is  im- 
plicated in  the  finances  of  the  United  States  Steel  Cor- 
poration. We  note  that  its  creature,  the  Guaranty 
Trust  Company  of  New  York  City,  is  the  "  registrar  " 
for  the  common  stock  of  the  Corporation,  another  trust, 
the  New  York  Security,  being  the  registrar  for  the  pre- 
ferred stock.  Did  the  money  of  the  insurance  company 
go  to  sustain,  or  to  subscribe  for,  any  of  this  common 
stock  through  its  dependent  Guaranty  Trust?  We 
shall  perhaps  know  some  day. 


MINING     NOTES     AND     NEWS. 

The  troubles  of  the  unhappy  Kaffir  Circus  do  not  come  singly, 
for  no  sooner  does  it  pretend  to  recover  from  one  blow  than 
another  is  speedily  dealt  to  it  from  an  unlooked-for  quarter.  It 
is  haunted  by  an  evil  fate.  Its  happiness  was  clouded  by  the 
vote  of  censure  of  which  notice  was  given  by  Sir  Henry  Campbell- 
Bannerman,  and  then  as  soon  as  it  plucked  up  courage  to  say 
defiantly:  "After  all,  what  can  '  C.-B. '  do?  It's  only  a  party 
move  and  will  rally  all  our  friends,  so  let's  buy,  for  we  shall  have 
our  Chinese  labour  in  spite  of  him,"  than  it  fell  into  a  state  of 
despair  again  by  the  report  that  the  Chinese  Government  were  not 
disposed  to  allow  their  subjects  to  be  treated  by  the  bosses  as 
mere  chattels.  Then  came  the  debate  and  the  division  and  the 
punters  were  again  just  about  to  shout: — "Now,  we're  all  right," 
when  they  were  silenced  and  dumbfounded  by  the  news  of  the 
outbreak  of  plague  in  the  insanitary  quarters  of  Johannesburg.  Of 
course,  we  were  assured  it  was  a  mere  nothing,  hardly  more 
perilous  than  an  outbreak  of  toothache.  Moreover,  the  news 
was  sharply  cabled  over  that  the  Chamber  of  Mines,  the  institution 
that  exists  to  promote  the  welfare  of  all  whites,  male  and  female, 
were  taking  measures  to  stamp  out  the  pestilence,  it  being  left  to  us 
to  assume  that  heaven  would  smile  upon  their  noble  labour.  Never- 
theless, the  market  has  been  deep  down  in  the  dumps,  for  no 
matter  what  strains  it  might  pipe  the  public  refuse  to  dance.  And 
after  all  plague  is  a  serious  thing  in  Africa — maybe  as  deadly 
among  the  human  beings  as  "  red  water "  was  among  the  cattle. 
And   plague  is  chronic  in   Hong  Kong. 

About  other  sections  of  the  market  we  have  nothing  whatever 
to  say,  except  to  tell  of  dullness  and  falling  quotations.  There 
is  not  a  flutter  in  any  of  them.  Not  even  the  Ooregum's  final 
dividend  of  is.  3d.  on  both  the  ordinary  and  preference  shares 
affected  Indians.  These  have  been  as  listless  as  the  rest,  coppers 
included,  with  the  solitary  exception  of  Rio  Tintos,  which  were 
pushed  up  on  the  declaration  of  the  balance  dividend  of  37s.  6d. 
per  share,  making  with  the  interim  70s.,  or  70  per  cent,  for  the 
year.  Thii  accorded  with  market  expectations  and  compares  with 
50  per  cent,  in  1902  and  7254  per  cent,  in  igoi.  The  news,  how- 
ever, was  spoilt  by  the  manner  of  its  appearance,  a  far  too  frequent 
episode  on  the  Stock  Exchange,  naturally  creating  a  feeling  of 
dissatisfaction  there.  That  is  to  say,  the  figures  came  through  on 
the  tape  before  the  official  announcement  reached  the  market,  thus 
enabling  those  in  the  secret  to  make  a  little  at  the  expense  of  the 
dealers.  So  the  market  growled  and  reasonably  thinks  that  it 
ought  to  be  in  the  power  of  the  directors  of  this  or  any  other 
companies  to  let  everybody  start  fair.  This  could  easily  be  done 
by  the  boards  meeting  to  settle  dividends  after  business  hours, 
when  the  whole  press  could  publish  the  news  next  morning.  The 
Tharsis  dividend  of  7s.  per  share,  or  17K  P«  cent,  for  the  year, 
against  15  per  cent.,  was  made  known  on  the  same  day,  but  the 
declaration  had   no   effect  upon  the  shares. 

Canadian  Mining  in  1903. — A  preliminary  Government  state- 
ment of  the  mineral  production  of  Canada  in  1903  has  just  been 
issued,    giving    the  following    figures  :  — 

Quantity.  Value. 

$ 

Copper    (lb.)  43,281,158  ■;,728,26i 

Gold  (oz.) —  18,834,490 

Iron    Ore    (exports)    (tons)  368,233  922-';7' 

Pig   iron       42,652  707,838 

Lead   (lb.) 18,000,000  762,660 

Nickel   (lb.)  12,505,510  5,002,204 

Silver    (oz.)  3,182,000  1,700.779 

Zinc   (lb.)     900,000  48,600 


Total  metallic  output 


?33.707>403 


The  total   value  of   non-metallic   minerals,  structural  materials  and 
clay  products  was  $29,1:19,107,  making  an  aggreeate  of  $63,226,510. 
The  comparison  with  previous  years  is  shown  in  the  following  table  : 
18R6        ...     $10,221,255  1805        ...     $20,6^8.064 

i8Rt  .       ii,32t,'?3i  1896        ...       22.584,513 

iH''$  12,518,894  1807         ...       28,661,430 

I'K.,  id,oi3,9i3  1898        ...       38.607,021 

.'--,  16.761.^53  1899  •••  49.';84.027 

■  :   ;  i8,n-!6.6i6  1900  ...  61.618,268 

16.628,417  1901  ...  66.-)-!9,i58 

20,035,082  1902  ...  6?. 881;, 099 

''94  19,931,158  1903  ...  63,226,510 


The  increases  shown  in  the  years  beginning  with  1898  are  due  to 
the  gold  discoveries  in  the  Yukon  and  the  shrinkage  in  the  produc- 
tion irom  this  gold  field  accounts  for  the  subsequent  talhng  off. 
Against  this  there  were  increases  in  the  outputs  of  copper,  iron 
ore  and  zmc,  likewise  in  coal  and  coke  and  in  other  ot  the  minor 
minerals. 

RuoDESiAN  Chamber  of  Mines. — From  the  January  report  of 
the  Executive  Committee  of  this  institution  we  learn  that  the 
Secretary  of  State  advises  the  British  South  Africa  Company  that 
the  conrtict  of  opinion  revealed  in  the  correspondence  betore  him 
as  to  the  ability  of  the  natives  to  bear  a  tax  of  four  times  the 
amount  hitherto  collected  cannot  be  ignored,  therefore  he  is  not 
prepared  to  sanction  the  full  increase  in  the  absence  ot  further 
evidence,  whilst  the  Resident  Commission  has  not  recommended 
the  increase  on  the  ground  that  the  taxation  would  be  excessive. 
The  claims  of  humanity,  therefore,  continue  to  have  a  potent 
voice  even  in  the  blood-stained  land  of  Rhodesia.  Reference  is 
made  in  the  despatch  to  the  fact  that  in  the  Orange  River  Colony 
and  Basutoland  the  tax  is  one  pound  only,  the  case  of  the 
Transvaal  being  regarded  as  exceptional  "  because  the  faciUties  for 
obtaining  work  are  greater  there  than  elsewhere.  The  Secretary 
of  State  therefore  decided  that  the  Ordinance  will  require  amend- 
ment in  the  sense  of  fixing  the  tax  at  a  definite  amount  not  greater 
than  £1."  In  spite  of  this,  however,  the  Committee  tenaciously 
adhere  to  their  opinion  that  the  natives  are  fully  able  to  bear  the 
increase  to  £2  and  intend  to  make  known  their  views  to  "  the 
proper  authority."  At  the  same  time  they  declare  that  if  the 
mining  industry  is  to  be  worked  on  the  "  economic  basis  of  ex- 
tracting the  highest  possible  amount  of  metal  from  a  ton  of  ore 
at  the  lowest  possible  cost,  there  must  be  a  continuous  supply  of 
unskilled  labour  as  the  principal  condition  for  obtaining  this 
result,"  hence  their  following  sublime  conceptions  and  sugges- 
ticns  : — (1)  The  increase  of  the  hut  tax  to  £2,  as  in  the  Transvaal; 
(2)  The  rigid  and  immediate  enforcement  of  the  pass  law  and  of 
the  registration  of  natives,  as  also  the  arrest  and  prosecution  of 
deserters  in  every  possible  case,  even  though  the  expense  be  con- 
siderable ;  (3)  The  creation  of  a  new  office,  that  of  Secretary  for 
Native  Affairs,  with  a  seat  on  the  Executive  Council ;  (4)  That  all 
arrangements  made  with  Portuguese  East  Africa  should  apply  to 
British  South  Africa  generally  and  not  be  limited  to  one  coloiiy; 
and  (5)  the  importation  of  Asiatic  labour,  with  the  financial  assist- 
ance  of   the  British   South   Africa  Company. 

Red  and  White  Rose  Gold  Mining  Company. — This  is 
another  Rhodesian  gold  mining  company  to  be  added  to  the 
growing  Ust  of  those  which  look  to  be  on  the  eve  of  exhaustion. 
It  may  be  for  this  reason  the  directors  have  only  just  ventured  to- 
issue  their  report  for  the  year  to  the  end  of  June  last,  in  which 
period  38,054  tons  were  crushed  for  a  yield  of  19,944  oz.,  whilst 
3,585  oz.  were  recovered  by  cyanide  from  28,328  tons  treated, 
realising  ;^83,i57,  the  profit  on  which,  after  deduction  of  outgo, 
is  ;^  1 3,404.  In  July  the  mill  had  to  be  shut  down,  as  the  grade  of 
the  ore  was  not  sufficiently  high  to  allow  crushing  at  a  profit.  Will 
Chinese  labour  make  it  richer?  Since  then  operations  have  been 
confined  to  sinking  the  main  shaft,  with  a  view  to  opening  up  the 
lower  levels.  About  the  middle  of  the  ye.ar  it  also  became  evident 
that  the  company's  technical  advisers  held  conflicting  views  on 
the  prospects  of  the  mine.  Accordingly,  the  chairman.  Sir  John 
Willoughbv,  decided  to  visit  the  property,  and,  in  a  report  written 
in  November  last,  said: — "Throughout  the  present  year  the  de- 
velopment of  the  mine  has  continued  to  give  but  poor  results,  an 
unpayable  zone  having  been  encountered;  consequently,  though 
a  large  amount  of  ore  has  been  developed,  all  of  it  is  of  too  low 
a  grade  to  pay."  Nevertheless  this  gentleman  believes  that 
further  payable  ore  bodies  exist,  and  he  bases  this  profound  con- 
ception on  "the  general  history  of  quartz  mining,"  an  amazing 
piece  of  reasoning  and  logic.  Mr.  Van  Wagenen,  who  has  been 
appointed  consulting  engineer,  advises  that  further  development  be 
undertaken,  and  he  is  as  logical  as  Sir  John.  "It  is  not  to  be 
forgotten,"  says  he,  "  in  considering  the  probabilities  of  this  opera- 
tion, that  the  costs  of  mining  are  gradually  being  cut  dovra  in 
Rhodesia  and  that  a  property  which  has  produced  gold  to  the  value 
of  /'i20,ooo  above  the  3rd  level  has  every  chance  of  doing  quite 
as  well  below."  One  thing,  however,  is  absolutely  certain  and 
that  is,  if  the  shareholders  find  more  money  they  will  provide  more 
fees  for  directors  and  other  officials  and  these  gentlemen  must  live 
as  well  as  other  people.  Of  course,  if  costs  are  cut  down  the 
money  can  be  eked  out  all  the  longer.  Against  creditors  for 
;^6,2o8,  and  on  aggregate  debts  of  ^^21,565,  the  company  has 
only  ;^i,624  in  cash,  with  gold  in  transit  valued  at  ;ffi,538  and 
debtors    for  ^^385.  .      . 

Federated  Mines  of  Rhodesia. — Although  this  is  quite  a 
youngster,  it  is  about  to  disappear  from  the  scene  of  its  humble 
exploits  by  a  process  not  uncommon  in  the  history  of  Rhodesian 
mining — amalgamation.  It  was  formed  in  February,  1902,  and  the 
report  and  accounts  are  brought  down  to  the  end  of  1903.  It 
had  a  working  option  until  May  of  the  present  year  over  a 
property  called  the  Jumbo  East  Extension,  owned  by  the 
Rhodesia  Mines,  Limited.  On  this  a  certain  amount  of  develop- 
ment work  was  done  until  November  20  last,  when  the  work 
ceased,  the  directors  claiming  that  the  results  of  the  work  "  are 
extremely  satisfactory  and  prove  that  the  phenomenally  rich  reef 
existing  on  the  Jumbo  Gold  Mining  Company's  property  un- 
doubtedly continues  into  the  Jumbo  East  Extension."  Meanwhile, 
negotiations  had  been  proceeding  between  the  Jumbo  Gold  Mining 
Company  and  the  Rhodesia  Mines,  Limited,  with  the  result  that 
the  latter  granted  to  the  former  a  two  years'  option  to  purchase 
the  Extension  claims,  which  may  be  regarded  as  a  very  amicable 
and  pleasant  family  arrangement.  Should  the  Jumbo  eventually 
exercise  its  option  the  price  to  be  paid  to  the  Rhodesia  Mines  is 
to  be  ,f  15,000  in  cash  and  75,000  fully  paid  £1  shares,  or  roo,ooo 
£1  shares,  as  the  owning  company  pleases.  In  consideration  of 
the  release  of  its  option  and  of  the  amount  spent  by  it  on  the 
development  of   the'  property,  and   of  the  payment   of   a   sum  of 
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;^i,ooo,  being  the  balance  of  the  ;^2,5oo  which  the  directors  had 
agreed  to  be  paid  for  the  option,  the  Federated  Mines  secured 
from  the  Rhodesia  Mines  a  naif  interest  in  the  15  Jumbo  East 
Extension  claims,  so  becoming  partners  with  the  parent  concern. 
This  left  it  with  ;(Ji6,ooo  in  cash  and  a  considerable  number  of  un- 
developed claims,  and  instead  of  giving  this  money  to  the  share- 
holders to  spend  in  riotous  living  they  are  conserving  it  for  the 
day  when  something  might  turn  up,  maybe  a  nugget  from  the 
skies.  Then,  it  appears,  some  of  the  largest  stareholders — it  is 
strange  how  wisdom  and  foresight  go  hand  in  hand  with  the 
possession  of  gambling  mining  scri[) — urged  upon  the  directors 
the  advisability  of  amalgamating  with  the  Rhodesia  Mines  and 
the  directors  immediately  exclaimed: — "A  brilliant  idea,  gentle- 
men !  Never  entered  into  our  heads  before  I  Best  thing  we've 
heard  for  many  a  long  day.  By  all  means,  let  us  amalgamate. 
They'v?  got  the  Winchester  Block  of  Claims  and  the  Ophir  Gold 
Mine  and  we've  got  any  number  of  claims  of  all  sorts,  with  a 
little  bit  of  oof  besides.  Let  us  shove  the  lot  higgledy-piggledy 
altogether,  do  a  bit  of  shuffle,  and  ask  the  public  to  come  and 
buy  our  brand  new  mixture."  So  they  approached  each  other  in 
a  deferential,  respectful,  courteous  kind  of  a  way,  each  listened  to 
each,  enthusiasm  was  eventually  evoked  and  a  scheme  evolved, 
which  the  directors  unfolded  to  their  shareholders  with  unfeigned 
glee.  The  Federated  is  selling  to  the  Rhodesia  Mines  all  its 
undertakings  and  assets  in  consideration  of  the  buyer  taking  over 
all  the  liabilities,  etc.,  agreeing  to  allot  and  issue  to  the  selling 
company,  or  its  liquidator,  161,000  Rhodesia  fully  paid  shares. 
Tn  (he  Winchester  claims  it  is  said  that  reefs  of  good  widths,  carry- 
ing gold,  have  been  struck  at  two  different  pomts,  whilst  on  the 
Ophir  there  is  an  estimated  tonnage  of  30,041  tons,  of  an  average 
assay  value  of  12  dwts.  16  grs.  per  ton.  Nevertheless,  shareholders 
must  patiently  wait  before  the/  can  know  what  profits  these  will 
yield,  If  any,  whilst  such  things  as  dividends  can  only  be  dreamed 
of  at  present. 

BKCHUANAr.AND  EXPLORATION  COMPANY. — With  much  grief 
though  small  surprise  we  learn  from  the  report  of  this  company  for 
the  year  ending  September  30  that  the  state  of  the  share  market 
has  not  been  favourable  to  the  advantageous  realisation  of  the 
company's  holdings.  So  we  see  in  the  profit  and  loss  account  this 
entry: — "By  surplus  from  realisation  of  stocks,  shares  and  inte- 
rests in  other  companies  and  syndicates,  /7,822."  Other  income 
included  if  5, 714  from  interest  and  tr.ansfer Tees,  ;£6,440  from  rents, 
interest  and  fees  in  South  Africa  and  ;f6,028  from  dividends.  This 
account  is  debited  with  ;f9,75o  written  off  properties  not  taken 
up  or  abandoned,  and  the  profit  is  the  tiny  one  of  ;f949,  making 
the  accumulated  credit  ;^43,ii5,  which  the  directors  are  carrying 
forward.  A  considerable  amount  of  prospecting  work  has  been 
accomplished  during  the  year  on  the  company's  gold  properties,  but 
tlie  directors  regret  to  state  that,  with  the  exception  of  the  Aladin 
and  Juno  claims,  the  results  obtained  were  not,  in  the  opinion  of 
the  engineer,  sufficiently  encouraging  to  justify  further  expenditure 
under  present  conditions.  In  cash  the  company  has  ;^30,i4i  and 
its  contango  loans  amoimt  to   ^^82,290. 

Kaffirs  Consolidated  Investment.  — The  directors  of  this 
concern,  whose  principal  property  a.ssets  are  situated  at  Delagoa 
Bay,  are  so  hopeful  that  they  have  decided  to  create  ^100,000  5 
per  cent,  debentures,  with  the  option  of  conversion.  Evidently 
the  company  is  not  particularly  hard  up  for  th^  ready,  but  the 
directors  desire  to  emulate  the  exploits  of  the  early  bird  who 
catches  the  first  worm.  Those  particular  worms  are  coming  from 
China  and  will  be  as  countless  as  a  host  of  locusts.  They  are 
convinced,  they  say,  "  that  the  fi;rther  investment  of  capital  in 
sound  South  African  undertakings  at  the  present  moment  is  well 
advised.  Signs  are  not  wanting  indicating  that  the  existing  depres- 
sion is  gradually  passing  away  and  that  the  first  important  in- 
crease in  the  gold  output  from  the  Rand  will  no  doubt  be  the 
signal  for  a  general  advancement  in  values ;  it  is  in  this  improve- 
ment that  they  are  desirous  that  the  company  should  participate." 
Not  bad  this,  if  only  the  birds  would  wake  up. 

Brilliant  Block  Gold  Mining  Company. — Very  little  stone 
was  crushed  from  this  company's  own  mine  during  the  past  half- 
year.  Including  tributors,  the  total  was  only  166  tons  for  a  yield 
of  168  oz.,  realising,  with  tributors'  residues,  £633.  For  the 
public  the  company's  mill  treated  i2,7r8'/4  tons  of  stone,  in  addi- 
tion to  which  the  cyanide  works  dealt  with  6,775  '""^  °f  residues 
for  the  company  and  3,120  tons  for  the  public.  The  bullion  re- 
covered for  the  company  was  1,648  oz.,  realising,  with  sales  of 
slag  grindings,  ;if3,2o8.  The  result  was  a  loss  of  ;^465,  reduced  to 
jf333  after  deducting  the  credit  balance.  Financially  the  company 
is  not  in  a  very  strong  position.  The  last  dividend  paid  was  in 
January,  1899.  However,  the  directors  consider  the  prospects 
better  than  thev  have  been  for  several  years  past. 

Knight  Central. — The  directors  of  this  company,  it  is  not  sur- 
prising to  learn,  attribute  to  the  scarcity  of  labour  the  fact  that 
only  a  moder.ate  amount  of  work  could  be  done  in  1903.  The 
company  is  still  merely  in  the  development  stage  and  is  not  yet 
in  a  position  to  issue  a  profit  and  loss  account,  although  it  was 
formed  in  the  boom  year  of  1895.  Yet  from  time  to  time  during 
this  period  it  has  issued  shares  at  various  high  premiums  and  in 
this  manner  raked  in  an  aggregate  of  ;f  2-58, 165  In  the  past  twelve 
months  the  general  expemliture  w.as  ;f6,6o5,  of  which  £182  was 
debited  to  the  war  period.  Against  this  the  company  received 
^^10,767  from  interest  on  deposits  and  ^^1,267  from  rent  and 
sundry  revenue.  An  option  of  70s.  per  share  held  by  the 
guar.mtors  on  the  company's  remaining  29,713  shares  was  ex- 
ercised and  placed  ;f  103,995  in  the  coflers,  swelling  the  cash  to 
£221,2^0,  so  we  are  wonderfully  rich.  Shareholders  will  be  glad 
to  learn  that  there  is  ore  in  the  mine,  even  if  it  has  to  lie  there 
indefinitely.  According  to  the  manager  the  quantity  of  ore  exposed 
at  the  end  of  the  year  was  108,402  tons,  assaying  S  dwts.  per  ton, 
over  n  stoping  width  of  48  in.,  whilst  as  much  as  120,961  tons  of 


unpayable    rock    has  also    been  mined.     Probably  the   latUi   wOI 
fetch  something  by  selling  it  to  the  marine  stores. 

Lace  Diamond  Mining  Companv. — Shareholders  in  this  com- 
pany will  be  delighted  to  learo  that  so  many  diamonds  were  {oiud 
during  1903  that  the  loss  incurred  in  getting  them  was  only  £t,n9. 
The  precise  quantity  recovered  was  33,846  carats  from  the  wathiog 
of  313,483  loads,  realising  ;£44,467.  As,  bowerer,  the  profit  and 
loss  account  has  to  be  charged  with  /6,407  for  war  losses  in  sus- 
pense, /2,o8o  for  depreciation,  ;£7i7  for  licences  to  December  31, 

1902,  £gy  written  off  diamonds  on  hand,  the  debit  is  raised  to 
;f24,202,  including  the  loss  of  ;^i3,66i  brought  in.  There  is 
owing  to  sundry  creditors  the  sum  of  >^8,995  and  there  is  a  bank 
overdraft  of  ;£8,485,  against  cash  ;^i,407,  diamonds  £4,9^7,  aod 
blue  ground  ;£3,oo3,  so  prospects  are  truly  magnificent.  Never- 
theless, the  general  manager  says  he  is  disappointed  with  the 
yield,  "  but  I  must  point  out,"  he  adds  comfortingly,  "  that  the 
blue  ground  was  not  sufficiently  ripe — what  a  luscious  word ! — for 
washing,  having  only  been  on  the  floors  for  a  few  months.  More- 
over, the  yellow  ground,  which  has  mostly  come  from  the  western 
side  of  the  mine,  caused  the  yield  to  fall  as  low  as  7)^  carats  for 
100  loads."  Having  "  vello  v "  ground  this  company  is  not 
clamouring  for  yellow  labour,  as  at  the  present  time  it  has  "• 
sufficient  supply,"  truly  a  blessing. 

Deiefontein  Deep. — ^This  company  is  only  shaft  sinking,  in 
the  hope  of  being  able  to  reach  a  lode  somewhere  in  the  boweb 
of  the  earth.  So  the  directors  have  little  or  nothing  to  say  in 
their  report  to  the  end  of  1903.  Capital  expenditure  amounted  to 
£22,2yb,  and  general  outlay  to  £(>A^T,  against  which  ;£  12,165  »»* 
received    in  interest  on    loans  amounting    to   ^247, 500. 

Bantjes  Consolidated  Mines.— "  Owing  to  the  contmued 
want  of  native  labour,"  say  the  directors  in  their  report  for  the  year 

1903,  "  it  has  not  been  possible  to  resume  work  upon  the  property, 
which  remains  in  the  charge  of  a  caretaker,"  and  we  weep  accord- 
ingly. However,  it  is  comforting  to  learn  that  the  property  has 
not  disappeared,  the  directors  hastening  to  say,  with  unmistakable 
joy,  that  it  "  remains  unchanged,"  though  probably  it  would  have 
Ijeen  no  terrible  disaster  to  some  people  if  it  had  been  swallowed 
up  in  an  earthquake.  This  company  was  also  formed  as  far  back 
as  1895,  but  issues  no  profit  and  loss  account.  The  general  ex- 
penditure in  the  year  amounted  to  ;f  10,273,  against  which  the 
company  received  ^5,990  for  owners'  share  of  claim  licenses,  stand 
licenses  and  rents,  and  ^^603  from  the  Rand  Mutual  Assurance 
Company,  being  the  distribution  of  profits  and  part  return  of 
capital  subscribed  on  the  company's  holding.  Although  00,000 
shares  were  issued  at  a  premium  of  30s.,  and  another  60,000  at 
a  premium  of  £2,  the  company  has  to  exist  by  borrowing  from 
some  concern  or  individual,  thi.i  debt  being  increased  last  year 
ty  /i.53<  '<>  ;f33.M3-  Against  this  there  is  the  large  sum  of  £A,%'i 
in  cash,  with  debtors  owing  ;^i,i74-  The  ingenious  directors 
have  made  provision  against  the  possibility  of  not  finding  any 
gold  in  the  company's  812  claims,  or,  at  any  rate,  against  finding 
It  in  any  payable  quantity.  They  have  conceived  the  magnificent 
idea  of  acclimatising  trout,  and,  what  is  more,  they  have  suc- 
ceeded, for  there  is  no  record  in  the  report  of  any  deaths.  On 
the  contrary,  those  placed  in  the  Florida  Lake  "  have  done  ex- 
ceedingly well,"  and  several  more  thousand  have  been  placed 
there.  Who  knows  but  what  these  fishes  will,  in  the  course  of 
ages,   be  metamorphosed   into   real  gold    fish? 

Akriporisu  (Ashanti)  Syndicate.— We  are  genuinely  sorry 
for  the  Jungle  market.  Luck  is  dead  against  it,  and  nature  seems 
to  be  callously  indifferent  to  the  aspirations  of  promoters  and 
dealers.  What  with  shrinking  Ashanti  Sansu  yields,  disappointing 
Wassau  cnishings,  and  other  failures  its  plight  is  truly  pitiable. 
And  to  think,  too,  that  the  Consolidated  Gold  Fields,  with  its 
large  interests  in  Jungle  scrip,  can  do  nothing  but  passively  watch 
its  wealth  sbwlv  vanish  into  air!  The  latest  failure  is  that  of 
the  Akriporisu  (Ashanti)  Syndicate,  which  has  been  prospecting 
what  it  calls  its  Eduam  Concession.  Even  down  to  the  shallow 
depth  of  60  ft.  values  decreased  until  they  varied  from  4  dwts.  to 
8  dwts.  por  ton  onlyr  so  the  directors  did  not  feel  justified  in  con- 
tinuing the  work.  Thev  carefully  considered  the  advisability  of 
recommending  the  shareholders  to  provide  additional  capital  to 
prospect  further  in  depth,  but  after  cogitation  came  to  the  ^conr'n- 
sion  that  the  "  results  achieved  did  not  warrant  this  course.  They 
had,  therefore,  no  altemarive  but  to  give  instructions  for  work  to 
be  stopped  and  for  the  staff  to  return  to  England.  A  mf ''♦'nC  " 
now  to  be  convened  for  the  shareholders  to  determine  whether 
the  organisation  of  the  companv  shall  be  maintained  with  a  view  to 
further  work  being  carried  out  at  some  future  time,  or  the  pro- 
partv  be  abandoned  and  the  company  put   into  liquidation. 

Chaffers  Goip  Mining  Company.— The  report  of  this  West 
Australian  company  for  the  year  1903  states  that  during  the  sixteen 
rr.onths  covered  by  the  document  development  work  has  been 
carried  out  in  v.arious  parts  of  the  mine.  Mr.  Cope,  the  mine 
manager,  savs  that  pav.able  stone  has  been  met  with  and  that  at 
the  500  ft.  level  there  are  1.500  tons  of  ore  averaging  15  dwts  per 
ton  ready  to  be  sloped.  In  June  a  trial  crushing  was  made  of 
135  tons,  showing  a  profit  of  28s.  6d.  per  ton.  after  pavine  cost 
oiF  crtishing.  The  directors  wished  to  have  a  further  cni<hinp  of 
1.500  tons,  but  the  manager  was  unable  to  arrange  to  h.ive  tlus 
done  .It  what  he  considered  a  reasonable  price,  but  >s  s^ 
negotiatin?.  The  balance-sheet  shows— cash  and  sundry  deMon 
/1.44T;    Consols   at   market  price  £-\.o\(.. 

Great  Bouldkr  Perseverance  Gold  Mining  Compakt.— 
This  is  a  West  Australian  comp.inv  whose  directors  last  year  M>u- 
l.Med  the  wonderful  achievements  of  the  South  African  philan- 
thropists. The  generous  men  felt  that  the  public  at  large  were  suf- 
fering such  agonising  thirst  that  they  proceeded  to  create  water 
where  none  existed,  that  is  they  increased  the  capita)  from 
;£i75,ooo  to  ;fi, 500,000  by  giving  the  shareholders  eight  shares  for 
one,  so  that  the  poor  thirsty  multitude  might  come  forwtid  and 
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drink.  Their  argument  was  that  it  was  preposterous  for  such  a 
mighty  company  to  have  so  modest  a  capital,  though  we  fancy 
there  was  at  the  back  of  it  a  desire  to  make  fortunes  whilst  there 
was  gold  in  the  mine.  That  there  is  gold  still  is  proved  by  the 
fact  that  last  year  132,593  tons  of  ore  and  74,913  tons  of  tailings 
and  slimes  were  treated  producing  2r3,i8o  oz.  of  buUion,  of  the 
value  of  ;f 739,249  the  profit  on  which,  after  deduction  of  adminis- 
tration charges  m  Australia  and  London  and  the  sums  spent  on 
development  work,  etc.,  was  ^^396,567.  For  the  three  months  to 
the  end  of  March  the  old  company  earned  a  profit  of  ;^io5,696 
and  a  dividend  of  los.  per  share  was  paid  out  of  it.  Since  then 
three  dividends  of  is.  3d.  per  share  each  have  been  distributed 
and  a  balance  of  ;£22,994  is  carried  forward.  As  the  plant  and 
machinery  were  written  down  at  the  end  of  1901  by  ;f205,820  to 
;^25,i32  and  all  additions  last  year  were  defrayed  out  of  revenue, 
the  directors  do  not  think  it  necessary  to  make  any  further  pro- 
vision. The  financial  position  of  the  company  is  strong  enough 
and  it  can  evidently  keep  on  going  for  some  time  to  come.  The 
ore  reserves  are  estimated  by  the  general  manager  at  401,677  tons 
dovm  to  the  700  ft.  level,  exclusive  of  the  ore  bodies  known  to  exist 
at  a  lower  depth.  This  means  that  the  mine  is  developed  over  three 
years  ahead  of  the   treatment  plant. 

CoBAR  Gold  Mines. — This  New  South  Wales  company  met  with 
a  fair  amount  of  success  in  the  twelve  months  to  the  end  of 
September,  when  63,506  tons  of  ore  and  73,445  tons  of  sands  and 
slimes  were  treated  for  a  yield  of  27,119  oz.  of  gold,  of  the  value 
of  ;^82,oo9,  on  which  the  gross  profit  was  ;^35,28i.  After  charg- 
ing depreciation  on  plant,  machinery  and  buildings,  administration 
expenses  in  Australia  and  London  and  writing  off  the  whole  cost  of 
development  work  for  the  year  {£4,23^)  amounting  to  ;^I3,852, 
there  remains  a  credit  of  ^^21,545,  which  is  swollen  by  the  sum 
of  ;^4,990  brought  in  to  ;i^26,536.  Owing  to  the  drought  the  above 
is  practically  the  result  of  ten  months'  work.  It  is  stated  that  the 
presence  of  copper  in  the  lode  continues  to  cause  considerable 
trouble,  as  it  greatly  interferes  with  the  extraction  of  the  gold  by 
cyanide  and  increases  the  mining  costs.  It  is  confidently  hoped  by 
the  directors  that,  in  due  course,  some  satisfactory  and  economical 
method  of  treatment  can  be  devised.  Meanwhile  the  80,000  tons  of 
ore  in  sight  at  the  end  of  September  will  keep  the  mill  running 
at  its  present  capacity  for  another  twelve  months,  "  and  the  board 
will  have  ample  time,"  says  the  report,  ''  in  which  to  consider  and 
arrange  to  deal  with  the  sulphide  ore."  The  finances  leave  nothing 
to  be  desired. 

Y.MIE  Gold  Mines. — On  account  of  the  disappointing  results 
of  the  operations  at  the  mine  the  directors  of  this  company  decided 
in  September  last  to  request  Mr.  Hooper,  the  consulting  engineer, 
to  visit  it  and  investigate  the  position.  Mr.  Hooper  did  so,  has 
duly  reported,  and  his  report  has  been  circulated  amongst  the 
shareholders  this  week.  At  the  beginning  of  1903  it  was  realised,  he 
says,  that  the  mine  below  level  No.  3  wai  not  sufficiently  developed 
to  allow  of  a  steady  output  being  maintained.  The  average  grade 
of  the  ore  milled  has  been  low,  often,  indeed,  too  low  to  pay 
the  costs  of  mining,  milling,  etc.  It  is  an  undeniable  fact,  he 
admits,  that  the  average  gold  tenure  of  the  vein  has  gradually  de- 
creased in  depth ;  "  indeed,  if  taken  as  a  whole,  without  any 
assorting,  the  vein  filUng  below  No.  3  level  would  be  unpayable." 
Between  levels  Nos.  3  and  6  the  precious  metals  occur  for  the  most 
part  in  irregular  streaks,  varying  from  2  ft.  to  6  ft.  in  width. 
During  the  last  week  of  December  it  was  decided  to  radically  alter 
the  existing  method  of  mining  by  doing  away  with  all  air  drills  in 
the  stopes  and  introducing  single  hand  drilling  as  quickly  as  suit- 
able men  could  be  obtained.  By  this  method  much  greater  care 
can  be  observed,  the  report  adds,  both  in  the  breaking  down  and 
assorting  of  the  ore,  with  the  result  that  a  higher  grade  will  be 
sent  to  the  mill,  and  it  will  probably  be  about  a  couple  of  months 
before  the  full  effect  of  this  new  policy  is  felt  either  as  regards 
yield  or  costs.  "  The  results  of  the  cyanide  operations  during  1903 
have  not  been  so  satisfactory  as  in  the  previous  year,  but  the 
decreased  percentage  of  extraction  may  be  partly  accounted  for 
by  the  lower  grade  of  the  tailings  handled  and  partlv  for  the  reason 
that  the  figures  for  1903  only  cover  eleven  months  ending  November 
30  and  consequently  do  not  include  the  final  clean  up  for  the 
year."  Mr.  Hooper,  however,  is  sanguine  of  better  results,  and 
s.iys  the  ore  now  exposed  can  be  profitably  worked,  "  and  there 
are  good  reasons  for  believing  that  the  extension  of  levels  6  and  7 
further  to  the  eastward  will  prove  the  continuation  of  the  main 
ore  shoot  in  that  direction."  And  on  this  shareholders  mav  base 
■what    hopes    they   please. 


Answers   to    Correspondents. 

"  Fabius."— No,  we  should  not  advise  these  shares  to  be  sold. 

J.J.W. — This  concern  is  a  very  good  one  indeed  and  we  do  not 
consider  it  more  speculative  than  the  other  mentioned  by  you 
It  IS  affected,  however,  to  a  small  extent  by  the  fluctuations  iii 
exchange. 

"  Security."— The  price  is  hardly  likely  to  be  better  just  now  so 
there  is  little  to  be  gained  by  trving  to  average.  No.  2.  Not  a 
bad  company  but  by  no  means  oiie  of  the  strongest.  Kindly  note 
our   rules. 

B.S.T. — Nos.  3  and  2  are  the  best  of  the  four  securities  you 
name.  No.  i  should  not  be  touched  at  present  and  No  4  seems 
dear. 

T.B.T. — The  inform.ation  extracted  is  not  very  satisfactory,  at 
the  same  time  not  alarming.  As  regards  the  other  company 'vou 
mention  it  is  decidedly  weak  and  we  hardly  think  the  preference 
capital  covered  by  the  assets,  taking  into  account  the  debenture 
and  other  debts. 

T.   Lund. — No,  decidedly  not. 


CM. — It  is  impossible  to  answer  your  question  satisfactorily 
without  knowing  particulars  as  to  the  class  of  securities  vou  hold. 
Most  of  them  certainly  ought  to  be  kept  at  present. 

Fence. — You  are  under  no  obligation  whatever  in  the  matter 
and  we  think  it  should  be  left  alone. 

J.L.A. — The  company  we  are  afraid  is  on  the  down  grade  and 
the  security  unlikely  ever  to  see  the  price  you  mention  again.  So 
far  this  has  been  held  up  more  or  less  artificially  and  with  the 
growing  competition  it  is  becoming  increasingly  difficult  to  prop  it. 

"  Chester." — Hold  your  shares  for  the  present  but  do  not  buy 
any  more. 

A.B.R.K. — No.  I.  The  bonds  seem  a  very  good  security  and  the 
shares  should  also  be  a  fair  investment  if  the  price  is  reasonable. 
No.  2.  This  company  does  not  seem  to  be  known  here,  at  least 
not  under  the  name  you  give,  and  we  can  trace  nothing  about  it. 

Nemo. — Thanks,  it  is  only  out  of  the  way  things  we  want,  but 
do  not  send  them  if  the  criticism  is  not  worth  the  trouble.  No. 
I.  There  is  not  much  of  a  rise  in  them,  might  indeed  be  a  re- 
action. No.  2.  Kindly  observe  the  rules.  The  ordinary  is  not 
without   promise,    barring    accidents. 

Trilby. — i.  See  our  note  on  the  company  amongst  our  Mining 
Notes.  The  shares  have  been  slightly  improved  by  the  amalgama- 
tion, though  they  are  still  highly  speculative.  2.  We  can  find  no 
trace  of  any  quotation  for  the  shares.  3.  Both  these  companies  are 
quite  distinct. 

P.H. — The  prospect  of  the  shares  appreciating  is  so  uncertain 
that  we  cannot  advise  averaging.  Prospects  appear  to  be  slightly 
improving,  however,  and  the  company  is  in  a  strong  financial 
position,  so  that  you  would  probably  run  little  risk  by  holding 
awhile. 

S. M.H.J. — We  see  no  reason  why  you  should  sell.  The  company 
is  a  steady  dividend  payer  and  gives  you  an  excellent  yield  on 
your  money. 

S.F.D. — No.  I.  The  interest  on  these  is  non-cumulative  until 
certain  events  happen  not  in  the  least  likely  to  occur  for  many 
years  yet.  No.  2.  We  should  doubt  it.  See  our  issue  of  October 
10  last  as  to  the  position.  No.  3.  (a)  The  results  of  this  company's 
working  have  been  very  disappointing.  (b)  The  contractors' 
guarantee  runs  for  three  years,  and  of  course  matters  may  improve 
considerably  when  the  new  station  is  opened,  but  you  need  not 
be  in  any  hurry  to  buy  yet.  No.  4.  A  good  deal  of  money  was 
wasted  on  useless  experiments  and  the  undertaking  is  rather 
heavily  weighted  in  consequence.  It  however,  holds  some  good 
concessions  and  will  no  doubt  pull  round,  but  the  operation  will 
take   a  long  time. 

Trojan. — The  shares  are  somewhat  speculative,  but  we  think  you 
might  invest  the  amount  named  with  a  reasonable  chance  of 
the  purchase  yielding  a  fair  return.  Do  not  however  forget  that 
the  present  financial  crisis  in  South  Africa  may  temporarily  affect 
the  company's  prospecting. 

March. — i.  A  difficult  question  to  answer  because  none  can 
say  what  the  next  few  years  may  bring  forth,  but  from  present 
symptoms  we  regard  it  as  improbable  that  such  a  rise  as  you  name 
will  take  place.  2.  At  the  same  time  the  recent  fall  is  by  no  means 
to  be  ascribed  to  reckless  management  on  the  one  part  or  over- 
sj.ending  on  the  other.  There  is  nothing  inherently  wrong  with 
these  companies  or  corporations ;  their  stocks  have  merely  suffered 
with  the  rest  owing  largely  to  national  waste  and  extravagance. 
They  mostly  want  more  money,  too,  and  the  city  means  Xo  make 
them  pay  for  it.  Many  thanks  for  balance-sheet,  which  you  will 
find   analysed  in   another  column. 

Staff s.-^i.  We  think  you  might  venture  a  small  amount  of 
money  in  this  stock  as  prospects  seem  fair  and  the  price  looks 
somewhat  low.  2.  The  interest  upon  this  stock  has  now  been  met 
for  many  years,  but  the  margin  above  it  is  extremely  small  and 
the  continuance  of  the  payment  is  by  no  means  assured.  On  the 
whole  best  left  alone.  There  are  a  few  railway  debenture  stocks 
which  are  non-cumulative,  usually  those  created  to  pay  up  arrears 
of  interest  on  issues  that  are  cumulative.  It  means  of  course  that 
interest  short  on  one  year  would  be  lost  for  good;  it  would  not  be 
paid  up  out  of  future   profits. 

G.J. — A  profit  is  always  tempting,  and  we  should  sav  "  take 
it."  At  the  same  time  the  stock  may  go  up  some  pound  or  two 
further. 

J.S.T. — Not  in  the  near  future  it  is  to  be  feared.  The  business 
is  conducted  with  great  vigour  but  at  frightful  expense,  and  we  are 
by  no  means  certain  that  it  is  increasingly  profitable. 

T.L. — Your  conundrum  is  insoluble  but  we  should  be  inclined 
to  think  that  the  fashion  of  1893  will  prevail,  certainly  the  crisis 
will  not  be  over  this  time  next  year. 

J.H.K. — Yes,  it  should  be  very  good,  one  of  the  better  class  of 
its  kind. 

"  Vindex." — Yes,  that  is  a  fine  business  managed  with  great 
sagacity,  but  there  is  not  much  rise  in  the  price  just  now. 

B.W.J. — There  is  nothing  whatever  to  make  these  bonds  advance 
except  a  speculative  valuation  of  the  principal  asset  in  the  distant 
future  so  no  evident  advantage  can  be  drawn  from  a  purchase  to 
.iverage  at  present. 

Arch  (Glasgow). — Both  are  good  speculative  shares,  especially 
No.  I,  and  each  stands  to  appreciate  on  any  upward  push  in  the 
market.  You  would  not  run  any  very  great  risk  in  buying  a  few 
more  of  Nos.  i  and  2,  so  as  to  get  out  at  the  price  you  mention,  and 
if  you  are  prepared  to  face  that  uncertaintv  we  do  not  feel  disposed 
to  say  you  "  nay."  3.  Recent  events  have  improved  prospects 
for  this  and  other  kindred  businesses,  but  the  company 
you  name  is  so  badly  overcapitalised  that  its  position  can  never 
become    strong.     Therefore    leave   the  shares  alone. 

Aviary. — ^We  hear  nothing  .against  this  mine  and  you  might  hold 
out   awhile. 
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TRADE  AND  PRODUCE. 

Wheat. — The  smart  fall  in  prices  which  took  place  in  America 
at  the  end  of  last  week  has  been  responsible  for  a  dull  and  inactive 
week  here.  I'or  a  time  holders  were  willing  to  accept  lower  rates 
for  cargoes  either  on  passage  or  for  shipment,  but  buyers  in  the 
face  of  the  laige  suppUes  in  sight  refused  to  bid.  Later  on,  how- 
ever, sellers  declined  to  accept  less  money  than  last  quotations 
though  even  this  did  not  disturb  the  indilterence  of  buyers,  and 
the  week  closed  with  the  position  generally  stagnant.  Futures, 
though  hkewise  inclined  to  slip  back,  were  perhaps  a  shade  firmer 
than  spot  or  cargoes,  though  the  business  was  about  as  small.  In 
the  States  quotations  have  fluctuated  daily  but  their  tendency  was 
to  go  down.  Occasionally  sales  to  realise,  bear  covering  or  a  good 
cash  demand  would  cause  a  rally,  but  as  soon  as  the  support  was 
remov<;d  prices  dropped  once  more.  According  to  Bradstreet  the 
quantity  in  sight  east  of  the  Rockies  this  week  was  5r, 286,000 
bushels  compared  with  53,584,000  last  week  and  72,246,000  a  year 
ago. 

Wool. — The  second  series  of  the  London  sales  of  colonial  wool 
closed  on  Wednesday,  having  lasted  since  the  8th  inst.  Throughout 
the  attendance  was  good  and  the  competition  amongst  buyers  keen 
and  sustained,  a  demand  from  America  for  light  conditioned  medium 
and  coarse  cross-breds  having  led  to  hardening  values  throughout. 
Practically  the  whole  of  the  amount  available  was  catalogued  and 
chiefly  sold  export,  incluiling  12,000  bales  sent  to  the  States, 
taking  76,000  bales  while  the  home  trade  bought  60,000.  Merinos 
in  the  early  part  of  the  sale  were  inclined  to  be  weak  owing  to  the 
continent  being  unsettled  by  the  outbreak  of  the  Russo-Japanese 
hostilities,  but  later  there  appeared  to  be  more  confidence  at  the 
lower  rates  then  ruling.  In  many  of  the  home  trade  centres  the 
position  at  the  London  sale  was  foreseen  and  manufacturers  and 
spinners   have   not    therefore    gained    anything. 

Linen. — The  past  week  so  far  as  brown  linens  were  concerned 
was  uneventful,  yet  although  nothing  took  place  in  the  shape  of 
any  startling  improvement  the  general  tone  was  steady  and  the 
immediate  future  should  show  a  steady  increase  in  business.  In 
bleached  and  finished  goods  also  the  prevailing  characteristic  at 
present  is  steadiness  both  in  the  home  and  foreign  demand.  Here 
and  there  a  slight  improvement  was  noted,  but  in  the  majority  of 
cases  all  that  could  be  said  was  that  trade  showed  no  falling  off. 
But  here  again  the  next  few  weeks  should  bring  in  their  tram  in- 
creased orders  since  all  the  foreign  markets  are  in  a  healthy  condi- 
tion,   particularly   the   States    and  the   Colonies. 

Cotton. — The  Sully  smash  was  quite  unexpected  by  the  market 
but  its  effect  was  felt  more  in  New  York  and  New  Orleans  than 
at  Liverpool,  i^rices,  it  is  true,  broke  rapidly,  but  the  fall  was 
less  than  half  that  on  the  two  big  American  markets  and  imme- 
diately after  the  first  effects  had  worn  off  a  sharp  reaction  took 
place.  For  the  market  quickly  realised  that  the  downfall  of  Sully 
would  not  increase  the  quantity  of  actual  cotton  and  so  could  not 
alter  the  statistical  position,  with  the  result  that  the  net  loss  was 
only  about  J^d.  during  the  week  or  ^d.  since  the  smash.  The 
yarn  trade  naturally  was  much  upset  by  the  violent  fluctuations 
in  raw  material  but  a  few  buyers  were  tempted  by  the  lower  rates 
to  secure  favourable  supplies  since  they  recognised  that  prices 
must  ere  long  rise  again.  Most  of  the  demand  came  from  the 
home  trade  but  Sir  Jacob  Behrens  and  Sons  state  that  occasional 
sales  both  of  single  and  double  yarns  were  made  lor  export,  India 
doing  a  small  business  in  40s.  mule.  There  was  also  a  fair  de- 
mand for  cloth  but  except  in  cases  where  a  manufacturer  was 
determined  to  run  at  all  costs  buyers  found  great  difficulty  in  book- 
ing their  orders,  since  the  continued  irregularity  in  cotton  has  abso- 
lutely demoralised  the  market.  However,  there  are  signs  that  the 
stocks  in  the  Eastern  markets  are  being  rapidly  depleted  and 
Bombay  in  particular  is  moving  and  prepared  to  offer  better 
prices. 

In  the  States  the  downfall  of  Sully  and  his  friends  caused  the 
wildest  excitement  and  just  as  the  markets  were  beginning  to  re- 
cover from  the  effects  of  the  failure  the  news  came  that  the  great 
gambler  had  been  unable  to  make  an  arrangement  with  bis  cre- 
ditors. Coming  on  top  of  his  suspension  this  hit  the  markets 
heavily  until  reports  of  a  bear  spot  demand  and  a  possible  bull 
census  report  rallied  prices  and  brought  them  to  a  point  but  little 
below  last  week's. 

The  demand  for  spot  American  at  Liverpool  yesterday  morning 
was  limited  and  prices  were  put  down  12  points  to  7.72d.  for 
middling  and  7.98d.  for  M.F.,  though  later  in  the  day  they  both 
became  steadier.  Egyptians  were  quiet  also  and  1-16  lower  at 
8j^d.  fair  and  g^d.  F.G.  fair,  nor  were  any  of  the  other  descrip- 
tions in  great  demand,  and  the  quotations  were  all  down  with 
exception  that  for  rough  Peruvian  which  was  raised  25  points. 
Futures,  though  inclined  to  fluctuate  in  the  early  part  of  the  day, 
improved  on  better  American  advices,  and  closed  steady  with 
March  at  7.55d. ;  March-April  7.52d. ;  April-May  7.49d. ;  May- 
June  7.47d. ;  June- July  7.45d. ;  July-Aug.  7.4id. ;  Aug.-Sept. 
7.2id. ;  Sept. -Oct.  6.5od. ;  Oct. -Nov.  6.i9d. ;  and  Nov.-Dec.  6.9d. 

Coal. — Prices  of  best  steam  coal  in  South  Wales  have  been 
steadily  rising  during  the  last  fortnight  until  at  the  close  of  this 
week  16s.  was  touched  and  some  sales  were  even  made  at  i6s.  3d. 
This  boom  is  due  partly  to  the  war  in  the  Far  East,  both  belli- 
gerents continuing  to  buy  as  much  as  they  can  get,  while  the 
other  naval  powers  are  also  in  the  market,  and  partly  to  the  fact 
that  many  of  the  leading  coalmasters  h.ave  sold  well  over  into 
June.  In  the  South  Yorkshire  coalfield  the  milder  weather  caused 
the  demand  for  house  coal  to  slacken  though  the  decrease  was 
practically  confined  to  secondary  classes.  The  same  cause  also 
affected  the  Lancashire  collieries  to  some  extent,  but  in  Scotland 


a  fait  business  was  done  not  only  in  household  bat  also  ia  nearly 
every  other  description  of  fuel  except  steam. 

Copper. — (Quotations  until  ,  yesterday  showed  ilisbt  advances 
every  day  this  week,  though  business  seldom  exceeded  moderate 
limits.  Occasionally  sales  to  realise,  especially  towards  the  close 
of  the  week,  would  cause  a  temporary  relapse,  but  the  higher 
price  asked  by  American  producers  for  electrolytic  kepi  the 
market  here  steady,  and  last  night  altboueb  neglected  cash  closed 
at  ;^57  17s.  6d.  and  3  months  at  ;^57  12s.  W. 

Tin.— In  the  early  part  of  the  week  this  market  was  active  and 
prices  though  at  times  fluctuating  considerably  gained  steadily 
every  day.  But  as  the  Banka  sale  drew  near  and  the  demand 
from  America  showed  signs  of  falling  off  business  became  more 
restricted  in  spite  of  the  Eastern  advices  keeping  strong,  and  last 
night  the  tone  was  flat,  cash  being  quoted  at  ;£i28  and  three 
months  at  ;^I27  17s.  6d.,  though  on  Wednesday  the  first  had 
touched  ;£i30  7s.  6d.  and  the  second  ;f  130  5s.  At  the  Banka  sale 
on  Thursday  prices  averaged  ySyi  fl.,  equal  to  ;Si30  7s.  6d. 

Ibon  and  Steel. — More  favourable  reports  from  abroad  but 
especially  from  the  States  led  to  more  active  deahngs  on  the  Glas- 
gow pig-iron  market  and  in  the  early  part  of  the  week  Cleveland 
warrants  rose  sharply  to  the  extent  of  7d.  per  ton.  Bear  selhng, 
however,  caused  part  of  this  to  be  lost  for  a  time  until  the  strength 
of  the  position  reasserted  itself  and  sent  prices  up  again.  For 
finished  iron  the  demand  showed  no  improvement  although  there 
were  plenty  of  inquiries  for  various  descriptions  of  material  since 
a  number  of  contracts  for  railway,  municipal,  county  and  other 
undertakings  are  in  the  market.  On  the  other  hand  steel  makers 
were  busier  and  have  every  prospect  of  a  busy  summer,  particularly 
those  engaged  in  shipbuilding  work,  since  every  week  the  Clyde 
yards  manage  to  secure  fresh  contracts.  In  the  north  of  Eng- 
land this  has  been  the  busiest  week  in  the  pig-iron  trade  since  the 
autumn  and  prices  all  round  moved  up.  The  reasons  for  this 
change  are,  the  season  of  the  year,  which  is  nearly  always  a  busy 
one  owing  to  the  small  stocks  that  remain  in  makers'  hands,  the 
increase  in  certain  departments  of  the  finished  iron  and  steel  trades, 
and  the  lessened  competition  from  abroad.  Iron  and  steel  makers 
are  also  looking  forward  to  busier  times,  prices  having  moved  up 
generally  though  the  change  was  most  marked  in  plates  and  angles. 
At  Barrow,  however,  trade  remains  dull,  the  only  branch  that  shows 
any  life  being  the  pig-iron  ,  for  which  the  consumption  of  the  local 
steel  works  creates  a  fair  demand. 

Tea. — Easter  apparently  has  already  affected  this  market,  as 
though  there  was  rather  less  tea  up  this  week  prices  showed  no 
improvement  and  in  some  instances  last  week's  rates  were  hardly 
maintained.  For  Indian  teas  this  weakness  was  especially  notice- 
able in  those  under  7d.,  although  anything  over  about  8d.  sold 
steadily,  particularly  when  the  liquors  were  attractive.  The  total 
number  of  packages  offered  was  35,244,  of  which  32,267  packages 
were  sold  averaging  7.4Sd.  compared  with  27,579  packages  averag- 
ing 8.o8d.  a  year  ago.  Much  the  same  conditions  prevailed  m 
Ceylon,  common  descriptions,  particularly  broken  kinds,  being 
hardly  as  firm  as  last  week  though  good  teas  were  steady,  the 
average  price  for  the  week  being  7.7od.  against  7.95d.  in  1903. 
Only  1,109  packages  of  Java  were  offered  for  sale  and  though  the 
market  was  firm  for  good  liquoring  descriptions,  lower  kinds  were 
slightly   weaker. 

Sugar. — On  Licht  reducing  his  European  estimates  by  60,000 
tons  to  5,850,000  tons  and  a  further  rise  taking  place  in  the  States, 
holders  here  became  more  reserved  and  prices  went  up  ij^d.  per 
cwt.  In  Paris  the  rise  was  even  larger,  viz.,  3d.  per  cwt.,  and  it  is 
curious  that  France  and  Belgium,  although  they  have  not  yet  con- 
sumed a  bag  of  this  year's  production,  are  by  far  the  strongest 
in  their  ideas.  Had  it  not  been  for  continued  offers  of  new  crop 
at  very  slight  premiums  the  rise,  Mr.  Czarnikow  stales,  might  have 
gone  even  farther,  but  these  caused  operators  to  hesitate  a  little. 
There  is  no  further  news  to  hand  about  sowings  and  though  they 
may  be  affected  by  the  present  firmness  it  is  hardly  likely  that 
any  great  increase  will  be  made  since  arrangements  must  be  al- 
most completeiTby  now  and  the  weather,  moreover,  is  favourable  to 
work  in  the  field.  The  course  of  prices  this  week  were  March 
8s.  3J^d.  to  8s.  5>4d.,  May  8s.  5d.  to  8s  6^d.,  August  8s.  7Jid.  to 
8s.  gHd.,  and  Oct. -Dec.  8s.  ^%d.  to  8s.  iid.,  while  granulated 
ready  and  March  moved  from  los.  3d.  to  los.  5J»Q.,  and  May-Aug. 
from  los.  4%d.  to  los.  6^d.  For  refining  grades  of  cane  the 
demand  was  more  active  at  an  advance  of  about  iJ4d.,  though  the 
quantity  offered  was  small  as  the  American  buyers  have  outbid  our 
refiners  and  prevented  them  obtaining  adequate  supplies.  In 
the  States  spot  sugar  advanced  1-16  to  3  9-16  cents  for  96  per 
cent.,  equal  to  los.  id.  Cubas  or  8s.  7d.  c.i.f.  foreign  cane.  The 
landings  at  the  three  ports  amounted  to  37,000  against  32,000 
melted,  raising  stocks  to  130,000  tons. 


State  Fire  Insitranck  Co.,  LnOTXD. 

After  allowing  for  re-insurances  this  company  in  the  year  ended 
December  31  received  a  total  net  premium  income  of  ;^i37,SOS 
which  dividends  imd  the  amount  brought  in  raised  to  ;£i5ir40i. 
Losses,  however,  amounted  to  ;^73,677  or  54.2  per  cent,  of  the 
premiums  while  expenses  and  commission  required  ;f47,404  leaving 
a  credit  balance  of  ^^29,559  when  income  tax  had  been  paid  ana 
a  few  bad  debts  written  oft.  Out  of  this  the  directors  wrote  jCS"" 
off  the  value  of  the  office  furniture,  carried  ;^i,5oo  to  the  investment 
fluctuation  fund,  thereby  raising  it  to  ;f3,S27,  and  paid  a  dividend 
at  the  rate  of  6  per  cent,  per  annum,  tax  tree,  which  took  ;^4,200. 
The  company's  investments  as  far  as  can  be  jndged  from  the  brief 
list  given  in  the  balance-sheet  appear  to  be  well  distributed,  but 
no  clue  is  given  to  the  value  at  which  they  were  taken. 
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XTbe  investors   iRevtew, 


March  26,  1904. 


Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

I.— INCREASED    RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPUUS    DIVIDED    WAS  £537,475. 

Chiej  Office: 
15,   ST.  JAMES'S   SQUARE,  W.  J.  H  whittall. 


LO.NDON,   S.W. 


Actuary  and  Secretary. 


NOTICE.— Owing  to  Good  Friday  the  Investors' 
Review  will  next  week  be  published  on  Thursday 
morning,  and  the  office  will  be  closed  front  Thursday 
evening  until  the  following  Tuesday  morning. 

tCbe  investors'  IReview* 

The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 
September  3.J 


Norfolk  H.ou:e,  Friday  E7)ening. 

Short  loans  have  been  dear  all  week,  because  Trea- 
sury balances  have  accumulated  a  little  through  the 
collection  of  the  taxes.  Call  loans  have  therefore 
never  fallen  below  3  per  cent.,  and  have  now  and  then 
risen  to  4  and  4J  per  cent.  To-day  the  rates  were 
3^  to  4  per  cent,  for  seven-day,  and  3  to  4  per  cent, 
for  one-day  advances.  A  good  deal  of  business  has 
gone  to  the  Bank  also,  which  lent  at  4^15  per  cent,  for 
seven  days  and  discounted  short  bills  at  its  minimum. 
As  the  weekly  return  shows  the  net  increase  in  the 
market's  debt  to  it  within  the  Bank  week  has  been 
;^i,366,ooo,  and  a  good  deal  more  will  have  to  be 
borrowed  between  now  and  the  31st  inst.  The  Bank 
did  a  fair  loan  business  to-day,  but  no  further  dis- 
counts. Most  days  the  India  Council  has  been  lending 
or  renewing  at  3  per  cent,  for  about  a  month. 

Discounts,  however,  have  not  hardened  in  the  same 
fashion.  A  faint  stiffening  has  occurred  on  days  when 
money  seemed  hard  to  get  below  4  per  cent.,  but  it  did 
not  mean  more  than  3  per  cent,  as  the  working  rate 
for  three  months  remitted  paper  of  all  dates,  and  when 
short  credits  eased  a  little,  as  they  did  on  Thursday 
when  the  Treasury  paid  off  ;^2,ooo,ooo  on  Ways  and 
Means  deficiency  bills,  the  market  weakened  and  bills 
could  only  be  bought  1-16  under  3  per  cent.  Most 
of  the  time  Continental  bankers  were  competing — 
buying  at  2f  per  cent,  now  and  then — but  there  has 
been  less  of  that  lately,  and  we  may  assume  that  the 
advance  in  the  French  rate  on  Treasury  bills  to  2f  per 
cent,  fixes  for  the  present  the  limit  at  which  the  com- 
petition of  French  bankers  for  bills  on  our  market  will 
hold.  Our  own  Treasury  managed  to  renew  for  six 
months  ;^2,75o,ooo  worth  of  its  expiring  bills  at  an 
average  discount  of  id.  less  than  3  per  cent.  Tenders, 
however,  at  6d.  over  3  per  cent,  received  74  per  cent. 
of  the  amount  applied  for,  so  we  are  still,  as  a  nation, 
paying  more  for  the  use  of  banking  credit  than  the 
French. 

Bullion  movements  have  been  insignificant  all  week, 
the  Bank  gaining  practically  nothing  owing  to  the  low- 
ness  of  the  French  exchange  and  the  demands  of  Paris 
for  the  metal  in  our  market.       All  the  bar  gold  arriv- 


ing has  been  swept  up  for  that  destination,  and  as  the 
price  of  bars  remains  at  77s.  gfd.  per  oz.,  it  is  likely 
that  the  ;^"550,ooo  worth  or  so  of  virgin  gold  due  in 
on  Monday  will  go  the  same  way.  This  means  that 
the  Bank  only  gets  stray  parcels  of  sovereigns  sent  in 
by  one  or  other  of  the  colonies  or  from  Egypt. 

SILVER. 
The  market  for  bars  has  been  in  a  more  or  less 
comatose  condition  all  week,  with  very  little  of  the 
metal  offered,  and  even  less  demand.  Prices  gradually 
slipped  back  from  26Jd.  per  oz.  for  spot  and  26d.  per 
oz.  for  future  delivery  to  25fd.  and  25  9-i6d.  per  oz. 
respectively.  At  this  point  the  decline  was  checked 
and  a  trifling  reaction  brought  about  by  a  few  special 
orders  for  small  amounts,  but  immediately  these  were 
filled  quotations  weakened  again,  and  they  close  flat  at 
25  ii-i6d.  and  2z^\A.  per  oz.,  or  ^d.  and  5-i6d.  per  oz. 
lower  respectively.  Total  applications  for  the 
Rs. 60, 00, 000  of  India  Council  drafts  on  Wednesday 
came  to  Rs. 3,87,80,000,  of  which  Rs. 95, 50, 000  were 
for  telegraphic  transfers.  The  amount  allotted  in 
bills  was  Rs. 37, 50,000,  and  in  transfers  Rs. 22, 50, 000, 
tenders  at  is.  4  i-32d.  and  is.  4  i-i6d.  per  rupee  re- 
spectively receiving  about  75  per  cent.  Another 
Rs. 60,00, 000  will  be  offered  next  week. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.  32,   for  the 

Week  ending  on  Wednesday,  March  23,  1904. 

ISSUE    DEPARTMENT. 


Notes  Issued 


52,184,195 


^£52,184,195 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


14,553.000 
3,692,365 


Dated  March  24,  1904. 


15.308,450 

38.457.484 

131,906 

;(;72,I43,205 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


c 

11,015,100 

..     7,434,900 

-     33.734,»9S 
;£52,i84,i9S 

..     19,224,834 

.     26,358,158 

.     24,501,610 

2,058,603 


i;72,l43.20S 
J.  G.  NAIRNE,  Chief  Cashier. 
In  the   following   table   will   be   found  the   movements  compared 
with  the   previous  week,  and  also  the  totals  for  that  week  .and  the 
corresponding  return  last  year  : — 

BANKING  DEPARTMENT. 


Last  Year. 
Mar.  25. 

Mar.  16, 
1904. 

Mar.  23, 
1904. 

Increase. 

Decrease. 

3,822,704 
16,406,810 
41,161,440 
133,078 
14,668,318 
34,099,924 
27,309.100 

Liibilities. 

Rest         

Pub.  Deposits  ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,687,662 

13,720,681 

38,641,241 

176,655 

19,224,8.34 
24.992,522 
26,561,883 

c 

27.561,390 
35.673.273 

5oi  p.c. 
4      .. 

I 

3.692,365 

15.308,450 

38,457.434 

»3i.9o6 

19.224,834 
26,358,158 
26,560,213 

i. 

27,682,585 

35,792,798 

49?  p-c. 

4       .. 

4.7C3 
1.587.769 

Decrease. 

1,670 

£. 

183,757 

44,749 
Increase. 

'.365.636 

i.594.'42 

1.594.142 

Increase. 

Decrease. 

28,548,265 

37,682,365 

47I  PC. 

4         .. 

121,195 
119.525 

A  p.c. 

Foreicn  Bullion  movement  for 

week,  ^^22,000  in 

LONDON   BANKERS'  CLEARING. 

Week  ending 

1904. 

1903. 

Increase. 

Decrease. 

Jan.      6 

240,907,000 

220,418,000 

20,489,000 

,.       J3 

183,290,000 

174,416,000 

8,883,000 

— 

t.      20 

211,919,000 

227,479,000 

— 

15,560,000 

..      27 

166,943,000 

171.003,000 

— 

4,150,000 

Feb.     3 

242,643,000 

251,570,000 

— 

8,927,000 

,,      10 

178,131,000 

176,230,000 

1,901,000 

— 

.,      17 

22i,498,ocxj 

217,207,000 

4,291,000 

— 

.."     ^'■ 

169,206,000 

167,887,000 

1,319,000 

— 

Mar.    2 

=35.775,000 

252,768,000 

— 

16.993,000 

9 

^65.576,000 

164,257,000 

1,319,000 

— 

.,      16 

195,180.000 

207,564,000 

— 

12,384,000 

..     23 

173,016,000 

165.110,000 

7,906,000 

_ 

2,384,093,000 

2,395,999.000 

— 

11,906,000 

March  36,  1904. 
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The   follrwing  bullion  movements  on  toreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  iasue. 


Arrivals. 


Withdrawals 


Monday,  Australia 
Wednesday,  Kgypt 
Net  Efflux  ... 

Total      ... 


sa,ooo 
100,000 
49,000 

161.000 


Monday,  S.  America 
Tueidvy,  Bermuda  ... 
Thursday,  S.  America 

Total      


£ 
50,000 

til,O0O 

161,000 


TREASURY  UILLS  OUTSTANUINO. 

Tenders  for  jf  2,720,000  six  months  Treasury  bills  were  opened  on 
Tuesday  at  the  Bank  of  England.  The  total  amount  applied  for  was 
;^7,403,ooo,  tendf  r.s  at  ;^y8  gs.  <)d.  will  receive  about  74  per  cent., 
above  in  full.     The  average  rate  percent.  wa.s  £2  19s.  lid. 

Tenders  for  Trea.sury  bills  to  the  amount  of  ;^3,ooo,ooo  will  be 
received  at  the  Bank  of  England  on  the  29th  inst.  at  one  o'clock. 
;^2,ooo,ooo  of  these  bills  will  replace  bill.>.  falling  due  on  the  4th  prox., 
and  ;^ 1, 000,000  will  be  an  issue  on  the  credi'  of  Ways  and  Means. 
They  will  be  dated  April  5,  1904,  and  will  be  payable  at  six  months 
after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

.  ''^^• 

a, 000, 000 

13  months 

April    4 

3     7     9 

1,000,000 

6  months 

May  38 

3  »3     7 

3,413,000 

13  months 

June  34 

3     3    « 

1,500,000 

13  months 

July   3 

333 

3,000,000 

6  months 

Aug.  37 

360 

3,730,000 

6  months 

Sep.  38 

3   19  II 

a,ooo,ooo 

13  months 

Nt>v.  14 

3  13    0 

i,ooo,ono 

12  months 

1905. 
an.     3 

3     5     4 

a,ooo,ooo 

la  months 

an.  30 

3  3  a 

1,500,000 

13  months 

■eb.  13 

360 

3,000,000 

13  months 

Mar.  17 

3    3    6 

23. '33.000 

PUBLIC  INCOME   AND    EXPENDITURE. 
(For  week  ended  March  19.) 


i                         Revenue. 

Expenditure. 

Customs       

630,000 

National  Debt  Services  ... 

£ 
» .063. 556 

Excise 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

379,000 

Charges      

53.750 

Stamps           

01,000 

•Payments  to    Local  Taxa- 

Land Tax  and  House  Duty 

130,000 

tion   

363.838 

Property  and  Income  Tax    i 

,435.000 

Supply  Services     

Bullion  Advances 

4.057,4aa 

Post  Office 1 

,380,000 

Telegraphs 

135.000 

Exchequer  Honds 

~ 

Crown  Lands          

Uganda  Railway     

— 

Suez  Canal  &  Sundry  Shares 

Military  Works       

— 

Miscellaneous         

53. ''TS 

Naval  Works          

— 

Bullion  advances  repaid  ... 

Telegraph  Acts      

Lana       Registry       <New 

50,000 

Ueanda  Railway    

Telegraph  Act         

Naval  Works  Acts 

— 

— 

Buildings) 

— 

500,000 

Public  Buildings  Expenses 

Military  Works  Acts 

... 

Act 

6,500 

Ways  and  Means 

Deficiency      



Public  Offices  Site  (Dub- 



— 

lin)  Act        

Suez  Canal  Drawn  Shares 



Suez  Canal  drawn  shares 

Issue  of  Exchequer  Bonds 



in  reduction  of  debt     ... 



Transvaal      and     Orange 

Deficiency  Advances    Re- 

River   Colony.      Repay- 

paid   

Ways  and  Means  Advances 



ment  of  Temporary  Ad- 

vance            

— 

repaid         



Decrease     in     Exchequer 

Increase      in      Exchequer 

balances      

4.781 
1595,056 

balances     

— 

£, 

5,595^056 

Exclusive  of  /376,35a   last  week  paid  over    in  aid  o(  local  expenditure 
making  the  total  of  such  payments  to  date  ^£9.506, 135. 

r         BANK  AND  DISCOUNT  RATES  ABROAD 


^ 

Bank 
Rate. 

Altered. 

Open  Market. 

B 

Last 
Week. 

Latest 

Paris        

3 

May  35,  1900 

2 

9 

^ 

Berlin      

4 

lune  8,  1903 

3 

1 

Hamburg           

4 

June  8,  1903 

1 

\r 

3 

Jrankfort            

4 

June  8,  1903 

3 

3 

Amsterdam        

3i 

March  17,  1903 

a 

9 

Brussels 

3 

December  38,  1903 

a 

a 

Vienna     

i4 

February  3,  190a 

3 

3 

Rome        

5 

August  37,  1895 

4 

St.  Petersburg 

5 

February,  1904 

H 

7t 

Madrid     

4 

August  21,  1901 

3! 

3I 

Lisbon      

5 

January  11,  1899 

5 

5 

Stockholm          

4 

January,  1903 

ii 

ii 

Copenhagen      

Calculla 

4 

May  15.  1903 

4 

4 

6 

March  10,  1904 

Bombay 

s 

March  10,  1904 



_ 

New  York  call  money 

h 

— 

— 

hOKtIUN  RArBS  OF  KXCHANUK  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburfc     ..... 

Frankfort 

Vienna  

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 

a5'l4l 
15-30} 

as-l4j 
35-31* 

chqs. 
sight 

laog 

"•09* 

chqs. 

ao-44j 

30-43 

3raths 

30*38 

30-37 

chqs. 

3043 

30-43 

short 

>043( 

30-43 

sight 

34-01 

34-03 

3mth8 

gs-oo 

93-85 

6odys 

4-84* 

4-84J 

sight 

♦'■J 
34-85 

i'A 

sight 

34-95 

Antwerp  ., 

Italy   .. 

Constantinople 
B.Ayresgdpm 
Rio  de  J;ineiro 

Valparaiso  

Calcutta    , 

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

35-31! 

sight 

35-34 

3mths 

110-30 

137-374 

9odys 

laid. 

i6Md. 

1/4 

n- 

T.  T. 
T.  T. 

1/4 
.'if 

T.  T. 

4mths 

'/■<>*» 

4mchs 

IMPERIAL  BANK  OP  QERMANY   (20  narki   to   the  £). 


Mar. 


Cash  in  hsnd 
Bills  diseounted  ... 
Advances  on  slocks 
Note  circulation  ... 
Public  deposits    ... 


aj,  1904.  Msr.,  15 1904.  Mar,  7,  (904.  Mar.  S3,i9i>3. 


£ 

48,8«4,40o 
38.»4*.55o 
3,848,750 
5r.855.650 
'*.93'.35o 


47.850,500 
37.7i4.«50 
3.»"9.35o 
57.093,850 
a».394,g5o 


£ 

46,M4,6«> 
37A><.«5a 
'.907,90* 
57.983.550 
35,166,500 


£ 

4«.»5.350 
33.»5>.500 
».79'^«oo 
5r.09',35O 
»9.9".MO 


NATIONAL  BANK   OP   BELQIUiVI  (25  fraacf  U  tbt  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Mar.  17, 1904. 


£ 

4.r7'.440 
31,417,130 
34,680,560 

3.567.040 


Msr.  so,  1904. 


£ 

4,695.9*0 
31,558,600 
34,948,960 

3.459.800 


Mar.  3, 1904. 


£ 

4,849,340 
33,338,400 
34,791,880 

4,503,530 


Mar.  19,1903. 


£ 

4,79*.soo 
30,(33,800 
34.7*3,960 

3.634.130 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  it.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Mar.  19,1904. 


£ 

43.448.000 

13,864,800 

'99,784,000 

7,383,800 

307,400,000 


Msr.  13,1904. 


£ 
43,838,000 
14,003,800 

199,480,000 
7.593,600 

307,460,000 


Mar.  5,  1904. 


£ 

43,838,000 

14,179,800 

•99.984.000 

7,834,000 

ao8. 130,000 


Mar.  31,1903. 


33,718,000 

13,951,80a 

183,310,000 

8,573,800 

180,136.000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  bnt  this  reserve  (sped*  sad 
egal  tenders)  exceeds  this  sum  by  ;£5,463,8oo,  against  an  excess  laat  week  oi 
;£5,986,8oo. 

BANK  OP  PRANCE  (25  francs  to  the  i). 


Mar.  34, 1904- 

Mar.  17,  1904. 

Mar.  10, 1904 

Mar.  36,1903. 

£ 

£ 

£ 

£ 

Gold  in  hand         

94,178,340 

93.556.5ao 

93,418,160 

101,043,960 
43.986.i40 

Silver  in  hand       

44.534.5ao 

44.36'.9ao 

4l,3>>,>6o 

Bills  discounted 

38,768,040 

30,454,600 

30,313,530 

37,337,8(0 

Advances     

19,779,880 

19,843,840 

30,344,600 

17.583.840 

Note  circulation 

169,088,300 

171,084.680 

173,731,360 

170.9'7.3»0 

Public  deposits     

7,770,930 

5.403.380 

3,818,300 

9.474.760 

Private  deposits 

i7.M9.ooo 

18,038.960 

■  7,768.730 

15.889,040 

Proportion  between  bullion  and  circulation  83  per  cent.,  againat  80^  per 
cent,  a  week  aso. 

BANK  OP  SPAIN  (25  pesetas  to  the  £). 


Mar.  i8, 1904. 

Msr.  13, 1904. 

Mar.  s,  1904. 

Mar.  31, 1903. 

Gold 

14,^1.489 

14,^5.611 

14,619,038 
19,408,690 

£ 

•4.451.743 

Silver           

19.586,659 

19.457.78a 

•0,093,350 

Foreign  Bills        

1,810,495 

•.793.059 

1,773,370 

1,636,563 

Discount  and  Short  Bills 

40,504.733 

40,637,376 

40,559.594 

40,478,33a 

Treasury  Account 

33,004,395 

33,037,909 

a>.99'.563 

31.95a.379 

Notes  in  circulation 

64,336,603 

64,473.156 

64.489.733 

64.737.598 

Current  Account  deposits 

36,801,053 

36,931,624 

36.599.075 

34,711,530 

Dividends  Interests 

3,076,869 

3,083,711 

••793.545 

1.957.59* 

Government  Securities... 

6,440,485 

6,oia,968 

6.443.540 

5,b65,6o« 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Mar.  1/14 

Feb.33  Mar. 7 

Feb.  16/39, 

Mar.  «/m. 

1904. 

1904. 

1904. 

1903. 

Gold 

£ 

76,373.465 

£ 

75.356,631 

£ 

75,585,331 

'A^ 

Silver  and  subsidiary  coin 

8,418,989 

8,390,978 

8,135,731 

Advances  and   bills  dis- 

counted      

47.808,353 

48,336,650 

48,C73,402 

43,590.643 

Securities    belonging    to 

'.he  Bank 

4,466,930 

4,756,939 

4.755.113 

4.696,a59 

Notes  in  circulation 

63,817,355 

63,769,756 

61,146,316 

56,208,953 

Deposits     and      current 

account     

45,011,759 

47,9"7,394 

49.338.770 

54,ao8.644 

Treasury  account 

41,940,078 

40.757.469 

40,853,803 

31.014,709 

AUSTRIAN.HUNQARIAN  BANK  (24  crowos  to  the    i). 


Mar.  15, 1904. 

Mar.  7, 1904. 

Feb.  39, 1904. 

Mar.  14.  i9^*3- 

Gold  reserve         

Silver  reserve      

Foreign  bills         

Advances 

Note  circulation 

Bills  discounted 

£ 

47,333,375 

13,810,833 

3,500,000 

1,673,166 

64,7t8,6<6 
8,341,000 

47,136,333 

13,738,416 
3,500.000 

•.673,875 
65,643,416 

9.3»».833 

£ 
47,055.875 
■3,697,041 
3,500,000 
1,639,666 
66,753^33 
sa,458,4>« 

3,500,000 

1,733,958 

61,454,1*5 
8J60.37S 

LONDON  COURSE   OP  EXCHANGE. 


Place. 


Usance.    Mar.  15. 


Amsterdam  &  Rotterdam      short 

Do.  do.  3  month- 

Antwerp  and  Brussels     ...   3  months 

Hamburg        3  months 

Berlin  &  German  B.  Places  3  months 

Paris cheques 

Do 3  months 

Marseilles     3  months 

Switzerland 3  months 

Austria  3  months 

~t.  Petersburg         3  months 

Moscow         3  months 

iiai.an  Bank  Places  ...  3  months 

'lew  York      60 days 

Madrid  &  Spanish  B.  P.  ...  3  months 

Lisbon  ...       3  months 

Oporto  3  months 

Copenhagen 3  montha 

Christiana     3  montha 

Stockholm     3  months 


Mar.  17. 


...I 
■a -4  J 

35-40 
30-65 
ao-«5 
35*i6t 
•5  ■36} 
•5 '361 
»5'S'{ 
34'«Ti 

^l 
»5f»* 


l«-43 
18-43 

«»'«3 


Mar.  a*.    March  34. 
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OPEN  MARKET  DISCOUNT. 


TTiirty  and  sixty  day  remitted  bills 
Three  inoattis  „ 

Four  months  ,, 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  ,,  short  loan  rates        

bankers'  rate  on  deposits  

Bill  brolcers' deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  lor  7  day  loans     

,,  for  call  loans        


Per  cent. 

3 

3?— 3} 
3I— 3* 
3r— 3i 


Per  cent. 


4 
4i 


3i— 3J 
3  —4 


Stock  Market  Notes  and  Comments, 

Tremendous  excitement  broke  out  in  United  States 
Railroads  early  in  the  week,  and  centred  in  Union 
Pacific  shares  which  went  bounding  up  some  $8  or  $9 
in  one  day.  It  was  said  that  J.  P.  Morgan  and  "  Jim" 
Hill  were  buying  for  all  they  are  worth,  and  perhaps 
for  a  good  deal  more,  and  that  the  rise  foreshadowed 
a  new  conjuring  operation  with  the  Northern  Securi- 
ties Company,  something  much  wider  and  bigger  than 
that  magic  embraced.  It  may  be  mere  talk,  but  ob- 
viously some  kind  of  game  is  on,  and  all  we  can-  say 
is  that  it  had  better  be  left  to  the  professionals  until  we 
see  what  they  are  playing  for.  It  cannot  be  mere 
' '  bear  ' '  scalping,  the  rise  has  been  too  sharp,  nor  does 
it  seem  to  be  directly  connected  with  the  Northern 
Securities  affair,  although  you  may  be  sure  a  juggle  is 
going  on  with  reference  to  that.  Ninety-nine  per  cent. 
of  its  capital  is  to  be  written  off,  and  cancelled,  and 
the  rest  is  to  be  converted  into  shares  of  the  Northern 
Pacific  and  Great  Northern  Companies  in  sundry  pro- 
portions. It  is  all  as  yet  a  mystery,  and  so  is  the 
eruption  of  quotations  on  Wall  Street. 

It  is  not  yet  true  that  Morgan,  Hill,  Rockefeller,  and 
Co.  have  formed  a  combine  of  the  whole  of  the  Yankee 
railroads,  mining  industries,  textile  industries,  grazing 
and  crop  raising  industries,  and  "  distributing  agen- 
cies," together  with  the  ocean  carrying  appliances,  and 
with  Theodore  Roosevelt  as  first  president,  and  a  capi- 
tal of  one  thousand  million  billion  dollars,  but  the  re- 
port may  be  only  premature. 

We  are  now  on  the  eve  of  settling  a  nineteen-day 
account  in  the  course  of  which  there  have  been  con- 
siderable ups  and  downs  not  only  in  Yankee  shares  but 
in  the  Kaffir  market.  On  the  whole,  however,  it  does 
not  seem  probable  that  anything  particular  will  befall 
through  these  movements.  Perhaps  one  or  two  more 
small  "  bears  "  may  be  forced  to  declare  themselves 
bankrupt,  but  unless  some  of  the  big  outside  houses 
have  exhausted  their  means  and  their  credit,  nothing 
unusual  seems  likely  to  occur.  As  to  the  capacity  of 
the  big  share  hatching,  nursing  and  propping  con- 
cerns, we  know  nothing  definite.  They  may  be  de- 
pendent on  the  willingness  or  power  of  the  banks  be- 
hind them  for  the  means  to  keep  the  game  up.  Some 
of  them,  indeed,  must  be,  but  others  probably  still 
possess  more  or  less  extensive  resources  of  their  own 
which  they  can  utilise  for  the  purpose  of  providing 
credit  with  which  to  carry  the  account.  That  they 
do  ease  contangos  by  supplying  the  means  to  hold 
shares  off  the  market  is  unquestionable,  and  some  of 
them  must  be  pretty  near  the  end  of  their  tether  in 
consequence  of  the  long  strain  they  have  had  to  bear. 

We  see  no  approach  of  relief  from  this  strain  and 
think  that  the  time  is  not  far  distant  when  it  will  show 
itself  in  the  maimed  position  of  more  than  one  bank. 
Coming  Scotch  bank  reports  will  therefore  be  more 
than  ordinarily  interesting.  Meanwhile  appearances 
are  maintained  and  losses,  when  incurred,  are  hidden 
away  out  of  sight  so  that  the  Stock  Exchange  lives  in 
the  belief  that  it  only  wants  a  revival  of  general  gam- 
bling to  put  everything  all  right  with  it.  In  a  sense 
this  is  true,  but  what  class  of  security  upon  the  Stock 
Exchange  has  touched  bottom,  as  they  say,  amongst 
all   the  speculative    items   it   deals  i.i;    has  reached    a 


valuation  consonant  with  its  real  worth?  We  cannot 
answer  that  conundrum,  and  until  light  is  thrown  upon 
it,  the  market  must  remain  wholly  artificial  even  for 
the  best  of  stocks. 


The  Week's  Stock  Markets. 

All  the  bloom  is  off  the  Stock  Markets  again,  and  but 
for  a  little  excitement  one  day  in  the  Yankee  depart- 
ment, the  past  week  would  have  been  uneventful  in- 
deed. Business  of  a  stimulating  sort  seems  to  have 
evaporated  completely,  and  many  are  wondering  if  we 
shall  ever  witness  a  return  to  genuine  activity.  A  little 
investment  buying  was  reported  towards  the  end,  but 
it  did  not  amount  to  much,  not  enough  at  least  to  raise 
the  price  of  Consols  which  had  been  dragging  through- 
out the  week  under  the  influence  of  the  new  Irish  Land 
stock.  The  issue  of  this  to  the  amount  of  ;^5,ooo,ooo 
was  made  last  Saturday,  and  as  it  returns  about  6s. 
more  than  the  premier  security,  some  sales  of  the 
latter  for  exchange  was  the  result.  That  sent  Consols 
down  to  about  86,  but  there  is  no  great  enthusiasm  for 
the  latest  security,  all  seem  to  have  lost  heart,  and  it 
ends  little  better  than  ^  premium  upon  the  issue  price 
of  87.  Khaki  stock  kept  pretty  steady,  and  Transvaal 
3  per  cent,  recovered  part  of  an  early  loss,  but  Local 
Loans  and  India  3^  per  cent,  dropped  i,  the  latter  on 
the  budget  statement  foreshadowing  borrowings  of 
about  ;^io,oc)o,ooo  in  the  current  year.  In  the  Home 
County  and  Corporation  list  Glasgow  3  per  cent,  re- 
ceded 2,  and  Hull  3  per  cent,  i,  but  others  stood  still. 
Colonials  were  inert,  nobody  wanting  to  buy  or  sell. 

The  Foreign  Bond  market,  too,  is  woefully  neglected. 
Paris  usually  does  just  enough  to  keep  her  favourite 
gambling  counters  fairly  steady,  but  even  these  were 
inclined  to  go  off  at  the  end,  such  things  as  Spanish, 
Turkish,  and  Portuguese  losing  fractions  gained  earlier 
in  the  week.  Japanese  stocks,  however,  were  a  trifle 
firmer,  together  with  Russions,  and  a  few  .South  Ameri- 
can issues,  while  Chinese  emissions  shaded  off  when 
they  moved  at  all.  Dealings  may  be  said  to  have 
reached  their  lowest  ebb  without  being  extinct  alto- 
gether. 


Highest  and 
Lowest 

Last 

Carrying 

this  Year. 

over  Price 

885 

8^ 

m 

8syk 

86 

m 

8S 

8Sl 

99k 

98S 

9H 

94* 

95i 

97 

94* 
96| 

97 

961 

97  : 

94i 

96 

?i6 

302 

— 

'04  J 

102 

I03S 

96i 

9^i 

941 

80? 

78i 

79i 

658 

63A 

63i 

BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2i  p.c.  Money)  ... 
Do.      Account  (April  7) 

2 J  p.c.  Stock  red.  1905    ... 

Excheqr.Bonds,  3p.c.,  1905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 
Do.     Account  (April  7) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  (gi  p.c.) 

India  3j  p.c.  Stck.  red.  193: 
Do.  3p.cStk.  red.  1948 
Do.  2§  p.c.  Stk.  red.  1926 
Do.   3  J  p.c.  Rupee  Paper 


The  outstanding  incident  of  the  week  in  the  Home 
Railway  market  was  perhaps  the  sharp  upward  move- 
ment of  Lanes,  and  Yorkshire  stock,  which  followed  the 
news  of  the  cotton  "  corner  "  collopse.  A  considerable 
account  was  said  to  be  open  for  the  fall  in  this  stock, 
and  the  "  bears  "  had  to  pay  pretty  smartly  for  their 
escape.  The  price  fell  back  heavily  one  day  but  re- 
covered part  of  the  loss,  and  still  shows  a  substantial 
improvement  on  the  week.  North  Western  was  also 
affected  bv  the  break  up  of  the  cotton  corner,  but  not 
to  anything  like  the  same  extent.  Business  generally 
was  not  on  a  large  scale  in  ordinary  stocks  but  selling 
went  on  in  both  Metropolitan  and  Caledonian  stocks 
by  holders  anxious  to  exchange  into  the  recent  prefer- 
ence issues.  With  regard  to  the  former  the  directors 
of  the    company    upset    the     market     entirely  by  the 
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methods  they  adopted.  To  begin  with,  they  departed 
from  the  usual  custom  of  allotting  the  stock  pro  rata 
to  existing  holders,  and  invited  applications  for  any 
amount  of  slock.  These  applications  were  largely 
in  excess  of  the  total  offered  and  when  allotting  the 
stock  the  directors  seemed  desirous  of  retaining  as  much 
as  possible  of  tlie  money,  and  accordingly  proceeded  to 
appropriate  any  surplus  towards  the  instalments  due 
on  March  31.     The  n:itur:il  result  was  that  the  scrip 


Higbast  and 

Lowest 

tbi*  Y«ar. 


Last 
Carrying 
over  Price 


FOREIGN   BONDS. 


Price 
last  week. 


Price 
this  week. 


lOli       98  J 
9H       86j 

1038  looj 
94i      89i 

79J      74 


7H 

72i 

73* 

78 

73 

73 

94i 

92 

93- 

77i 

72 

73* 

«9i 

»3l 

84* 

«o,^ 

99 

1 00  J 

76 

7<>i 

72 

93^. 

79 

84 

8ii 

78} 

go 

m 

79, 

8oi 

82 

79. 1 

80 

92i 

89; 

90 

88^ 

844 

87 

'3 

97 

101 

94 

9S* 

9i« 

83i- 

84 

93* 

82| 

85} 

ao 

174 

'7 

n\ 

«3^ 

>4 

17 

Hi 

'5^ 

«04i 

lOlJ 

1 02  J 

100 ,"« 

98^ 

99 

«03i 

101 

1024 

9'A 

87i 

88 

414 

.39 

39 

44 

40} 

4°* 

33* 

30^ 

31 

424 

40 

lOO 

9sA 

98 

lOlJ 

97 

99l 

89 

7SJ 

79* 

89 

72« 

75 

78* 

62^ 

65 

»o3 

994 

lOI 

64* 

.=;7A 

57* 

98 

87 

93 

W 

byh 

68 

74'U 

7(>i 

100 

98 

99 

«03S 

lOlJ 

IOI„ 

87 

74i 

76i 

log 

52J 
73i 

53 

29 

27 

36| 

99* 

89* 

102} 
9C* 

75i 


Argentitie  5  p.c.  1886  

Do.       5  p.c.    N.    Cent. 

Railway 

Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5  PC 

Do.       4     p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.      4  p.c.  1899      .. 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 
1902 
Bulgarian    6     p.c.     Bonds 

1892         

Chilian  4|  p.c.  1885 
Do.      4!  p.c.  1886 
Do.      4I  p.c.  1895 
Do.      5    p.c.  1890 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4?r  pc.  1898,  Gold 
Do.      5p.c.    Imp.    Rail. 

Costa  Rica  A         

Do.       B  

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3j-  p.c.  pret 

Do.    4J  p.c.  State  Domani 
German  3  p.c. 
Greek,  1884 
Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 

Do.     Funding     

Hungarian  4  p.c.  1881 

Kalian  5  p.c.  

Japan  5  p.c. 

Do.     New  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Mew    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3J  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p.c.  Unified 

Uruguay  3J  p.c 

Do.        5  p.c 

Venezuelan,  1881 


91* 
«03 

92* 

77* 

76 

76 

95 

754 

86 
102 

74* 

88 

81 

814 

80 

90 

86 
101 

98* 

87 

88 

18 

144 

■5* 
1044 
100 

103 
89 
40* 
42* 

32* 
42 

99 
too* 

78 

74* 

64* 

102 
59* 
94, 
67* 
8.* 
99* 

102 
784 
544 
75* 

27 


lOI 

9'* 
'03 
94 

78 

;§ 

95* 
76 

86 
102 

74 


89 

81 

814 

Sii 

9« 

87 

lOI 

984 
88 

18 

14* 

154 
1044 
100 
103 

89 

4>* 

424 

33 

4>4 

99 
101 

77 
76 

644 
102 

59i 

7'* 
81* 

99* 
102 
784 
55 
77 

27 


certificates  instead  of  being  for  a  uniform  /,'io  paid  up 
were  for  varying  amounts  and  dealing  became  practic- 
ally impossible.  Such  a  state  of  affairs  could  not  be 
tolerated,  and  the  jobbers  claimed  that  either  the  money 
must  be  returned  or  delivery  postponed  until  after  the 
first  instalment  had  been  paid.  As  it  was  clear  that 
the  company  was  exceeding  its  rights  in  retaining  the 
money,  the  former  course  was  taken,  and  all  translcrs 
will  now  be  made  on  the  basis  of  ;^io  paid.  The  pre- 
mium on  the  stock  dipped  at  one  time  to  2f ,  but  soon 
recovered  to  3.  Caledonian  new  stock  remained  steady 
throughout  the  week  at  J  premium. 

The  Yankee  market  here  was  to  a  slight  extent  dis- 
organised on  Saturday  by  the  news  of  the  failure  of  Mr. 
Sully's  cotton  "  corner,"  but  it  lacked  a  lead  from 
New  York,  and  therefore  did  nothing.  Practically 
all  the  play  since  has  been  on  Wall  Street,  and  opera- 
tors on  this  side  have  done  little  but  look  on,  although 
.  in  the  middle  of  the  week  they  were  beginning  to  show- 


signs  of  an  inclination  to  take  a  hand.  New  York  had 
matters  in  its  own  hands,  and  partly  with  a  view  to 
reassuring  the  public  as  to  the  inherent  soundness  of 
their  market  and  partly  to  take  advantage  of  the  oppor- 
tunity for  scalping  the  "  bears,"  the  principal  gamblers 
began  to  work  up  prices,  and  during  the  process  ignored 
a  rather  disappointing  Bank  return.  So  well  did  they 
succeed  in  lifting  quotations  that  they  defeated  their 
own  ends,  and  brought  about  a  sudden  collapse  by  in- 
ducing profit  taking.  Excitement,  however,  was  re- 
vived by  a  report  that  a  plan  had  been  completed  for 
the  re-distribution  of  the  Great  Northern  and  Northern 
Pacific  securities  to  the  stock-holders  of  the  Northern 
Securities  Company  under  which  the  Union  Pacific,  in 
return  for  important  concessions,  had  agreed  to  accept 
repayment  of  the  $78,000,000  Northern  Pacific  it  had 
deposited  in  proportions  of  the  two  stocks,  as  otherwise 
it  would  obtain  control  of  the  Northern   Pacific  line. 


Highest  and 
Lowest 

this 

ITear. 

129 

123 

151 

145* 

IIO; 

«03 

los 

99 

76} 

724 

29^ 

26 

97 

92 

93 

864 

14  !i 

«2* 

52 

47 

58J 

5' 

26 

22 

14U 

12| 

90 

82 

102* 

96 

4' 

33i 

•37i 

1.30 

464 

40 

438 

^n 

89} 

83 

358 

32 

69* 

64* 

67 

61 

774 

75ii 

140I 

381 

■315 

87 

142 

82 

127 

117J 

53* 

47 

1 58 

146 

107 

1004 

53* 

46 

Last 
Carrying 
over  Price 


124 
146 
104 
1014 

754 
264 

93 

87 

13* 

50 

55* 

22* 

I2i 
824 
964 

34" 
>3' 

35i 
881 

834 

r* 
65 

61* 

764 

39 
132I 
'43 

83 
119 

47* 
149 
104 

464 


HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Pric* 
ibis 


Bn'ghton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6  p.c.) 

Do.       Def.  (4i  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.        Pref.  (3p.c.)... 

Do.         Def.  (ip.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2gp.c) 

Furness2^  p,c 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3J  p.c.)    . 
Gt  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  (I)    

Great  Western  (5I  p.c.)  ... 

Highland  (ij)    

Hull  and  Bamsley  (I  pc.) 
Lane,  and  Yorks.  (3f  p.c) 

Metropolitan  (2}  p.c)  

Metropolitan  District    

Midland  Pref.  (24  p.c) 

Do.       Def.  (2|  p.c) 

North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c.) 

North-F.astern  (5^  p.c.)    ... 
Nonh-Western  (5 J  p.c.)  ... 
South-Eastern  Ord.  (24  p.c.) 
Do.  Pref.  (5)   . 

Do.  Def.  

Sth.- Western  Ord.    (6  p.c.) 
Do.          Pref.  (4  p.c) 
Do.  Def.  (2)  


1244 
146 
1064 
100  xn 

73J" 
27lxn 

93* 
874 
■31 
504 
564x0 

23 

85 
98 
36 
'33 
46J 
35 
89 
854 
33 
65 
63 
76 
40* 

«334 
'45* 
83* 
119 

49 

'474 
102 

47 


47 


Union  Pacific  sprang  into  favour  and  the  scene  in  the 
street  on  Wednesday  evening  became  wild  and  noisy. 
No  one  seemed  at  that  time  to  have  any  clear  idea  of 
why  these  shares  should  be  so  eagerly  snapped  up,  nor 
indeed  why  there  should  be  any  excitement  at  all,  but 
the  market  was  undoubtedly  wild  and  exceedingly  dan- 
gerous to  attempt  to  deal  in.  Yet  the  whole  affair  was 
hollow,  and  any  effort  to  sell  even  a  small  amount  of  any 
stock  promptly  knocked  several  fractions  off  the  price, 
which  were  put  back  again  immediately  afterwards. 
Wall  Street  itself  was  mystified  as  heavy  realisations 
took  place  in  both  Union  Pacific  and  Southern  Pacific 
issues,  and  different  securities  were  seized  upon  and 
driven  up  in  turn  only  to  fall  back  on  profit  taking. 
These  tactics  effectually  frightened  off  any  of  the  pub- 
lic who  might  have  been  tempted  to  come  in,  and 
by  Thursday  the  market  was  settling  down  into  its  old 
humdrum  style. 

Canadian  Pacific  .shares  moved  with  Americans  ris- 
ing one  day  and  falling  back  the  next,  but  on  balance 
they  managed  to  retain  a  considerable  portion  of  the 
advance.  Grand  Trunk  stocks  are  not  so  directly 
affected,  but  they,  too,  were  harder,  and  showed 
moderate  improvements  notwithstanding  another  heavy 
decrease  in  the  weekly  traffic  return.  This  amounted 
to  nearly  ;^i9,ooo,  and  makes  the  aggregate  decrease 
to  date  ;^325,ooo,  a  shortage  which  cannot  possibly  be 
made  good  before  the  end  of  the  half  year,  no  matter 
how  favourable  the  weather  mav  be. 
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Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 
RAILWAYS. 

(Last  dividends  paid  are  given 
in  parentheses). 


Price 
last  week. 


Price 
this  week. 


72J 

m 
95 

23i 
76 

29{| 

7i| 

5° 
137* 
"5 

'9i 
I24i 

64i 

89J 

2Sw 

63i 

24i 

4if 

31 

53^ 

23-H 

87 

8S 

94 

22 

41J 
7o| 

122| 
I03f 

io6i 

lOI 

mi 

97i 
43  H 
106 


66 

90S 
75* 
89 
29S 

67 

22| 

40 
I29I 

•03s 

'5-i 

ii6i 

551 

87 

20 

57 

20-i% 

38 
28 

43Vk 

8^^ 
74 


67 
92 
76i 
90 

30i 
143 
19 
681 

234 

63i 

39* 
1 30  J 
>05j 

.6J 
"74 

57 

89 

20J 

58 

20* 

39 
281 

44l 
'94 
83 

754 


88 

90 

18 

18J 

34 

345 

61 

62 

1124 

1 134 

100^ 

— 

«o5i 

106 

m 

iii 

95? 

98 

m 

103I 

83s 

874 

344 

37 

104 

1044 

Atchison  Shares  (4) 

Do.        Pref(5) 

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares  

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5I 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Readi  ng  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.  (f) 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs. 

Canadian  Pacific  (6) 

Do.  Pref  (4p.e.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  ^S)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (2)  ... 
Do.         Deb.  (4  p.c.)  .. 


68 

924 
78i 
90 

3' 

■444 

i9i 

69i 

25i 

654 

41 
131 
106 

17I 
1184 

58 

89 

20| 

58I 
21 

39xd 

29 

45J 

20J 

86 

76i 

90 

19 

36 

62 

"5 

lOI 

106 

nl 
96xd 

looxd 
84^  xd 
355='d 

105 


72 
93 
82i 
92 
33 
150 

2-4 

7>4 

28i 

664 

43 
1324 
1084 

i8i 
120 
604 
89 
224 
61 

23 
40 

30 

5oi 

23 

87 

85 

94 

194 

37i 
63 
i.8i 
loi 
106 

.2i 

964xd 
lOoxd 
86xd 
36?  xd 
105 


Amongst  Argentine  Railways  Bahia  Blanca  preferred 
stock  came  into  prominence  this  week,  but  any  ad- 
vance was  promptly  followed  by  profit-taking,  and  the 
resulting  see-saw  left  the  price  unchanged.  Rosario 
has  been  less  actively  dealt  in,  and  other  favourites 
have  also  been  left  alone,  with  the  result  that  fluctua- 
tions have  been  moderate.  Uruguay  issues  are  still 
regarded  with   little  favour,   and  quotations  have  re- 


Highest  and 

Lowest 
this  Year. 


Last 
Carrving 
overprice. 


i09i 

J03 
112J 

594 
>33i 

1284 

"71 
104 

94 

94J 

854 

•574 

io4 

«3oi 
62 

l\ 

40| 

24 

4 

9i 

100 

76 
3i 
54 

86i 
105 

lOlf 

i6i 
^9k 
24i 
434 
7f 
>5 


104 

984 
1081 

46I 
1274 
122J 

1044 

994 

894 

83S 

74 
150 
looj 
122J 

56 

78 

77 

36 
ig 

3,'s 
9^ 

97l 

68 

■^  16 

84 
104 
100} 

i3t% 

6ii 

22 

38 
61 

13I 


166   1574 
104   10^ 


105 
1004 
no 
50 
131 
126 

"3 
100 

9« 
92 

83 
•55 
1024 
127 

57 

864 

78 

38 
•I 


70 

5 
854 


234 

14 
1614 


FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Antofagasta  (6) 

Argentine  3t.  West.    (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)   ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk    (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (l)    

Cuban  Central  (l)   

Do.  Pref.  (54)   

Do.         Deb.  (44)   

East  Argentine  ^2J) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (34) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.                  "B"(6)    ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  Mi) 

Do.    2nd  Pref.. 

Mexican  Southern  (24) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


Price 
last  week. 


Price 
this  week. 


106 
lOI 
III 

55 
132 
126 
117 

lOI 

92 

934 

85 
156 
103 
127 

58 

90 

79 
39 

24 

4 

?* 
98 

69 
3 
54 
854 
104 

lOI 

>5i 
684 

24 
42 

7 


>6S 
loi 


106 
102 
III 

58 
i3« 
125 
116 
101 

93 

93 

85 
>57 
102 

125 

56 
9' 

79 
40 

i| 

4 

9i 

99 

68 

3i 
54 
854 
105 

lOI 

i5i 
684 

24 

43 

7 

15 
166 
loi 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week. 


Price 
this  week. 


39 
81 
561 
25i 


25 
67 
540 
24i 

21-i 


3S  3t% 

65  59^ 

40  28 

994  92 


70 
9i 
7i 
61 

4i 
5,V 

111 

*  *2 

7 

iS 

411 
500 

I 


56 

m 
64 

5S 

I 

3f 

4^ 
104 

i_ 
4S 
470 


29 

550 


12J  loi 

144  > '  <e 

■i  >J 

108  105I 

•  i 

6i  6i 


84 

1       1 


?!     - 

16^    i5i 

i 
loif     100 

381^     354 
214      »7i 


93 

84 

I'w 

9i 

91 


85i 

7 

io| 

7ft 

lOj 

86J 


1204  1164 

2-fiS  2S 

2  II  2i 

14  l-fe 

I-ft  «T% 


•Oj 
>2i 
61I 
2S 
134 
210 


>3 
2054 


9 
64 

5i 
21/ 


93/6 
485 
6/6 

22/9 


24/9 
107 

■9/6 
6H 

17/ 

■4 
'Si 


35i 
'9i 

89 


304      26 
9         84 


9 
II 

57i 
III 


964 

9'i 

92 

8tV 

7 

7J 

'85 

165 

— 

'23* 

"74 

119 

"^ 

'o.! 

loi 

80 

73 

744 

'2* 

I.J 

"s 

iiH 

84 

9i 

"34 

97 

— 

ii| 

"A 

^■~ 

224 

217 

— 

'37l 

1.34 

— 

320 

292 

— 

3'5 

285 

— 

381 

3' 5 

— 

282 

2.34 

— 

296 

290 

AUsopp  Ordinary 

City  of  London  Ord  (6)    ... 
Guinness  Ord  Stock  (20)... 

Ohisson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk(4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (424)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref  (5I) 

Bradford 'Dyers  Ord.   (7)... 
Briti-sh  Westinghouse  Pref. 

(6)    

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (24)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

(iordon  Hotels  Ord.  (8)    ... 

Henley's  1  elegraph  (15)  ... 

Imp.  Tobacco  Pref.  (54)  ... 

Do.  Deb.  (4i)   ... 

Upton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   •■• 

Savoy  Hotel  (8)     

Sweetmeat  Automatic  (124) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.      5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.    4  p.    c. 

Cum.  Pref.  (f)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)       

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4i)    

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

('7)     •.••;••■; 

Brown,  J.,  &  Co.  Ora.  (lo) 
Howard  &  Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord. 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (l/) 

Commercial  Cable  '8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (74)  ... 

London  United  Trams  Pref. 

East  London  Waterworks 
Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
lu  per  cent.)    

Lambeth      Waterworks 
(max .  10  per  cent.)      

New  River,  New  (I2|)    ... 

Southwrk  &  Vaux.  Ord  (7) 

West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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spondee!  readily  to  any  adverse  influence,  but  in  them 
also  the  net  changes  on  the  week  are  unimportant. 
Guayaquil  and  Quito  bonds,  and  especially  the  Railway 
issue,  on  the  other  hand,  have  been  in  demand,  and 
show  substantial  gains,  and  Mexican  stocks  were  also 
firm. 

Perhaps  the  chief  incident  in  the  Miscellaneous  mar- 
kets was  the  strength  of  National  Telephones  on  the 
possible  purchase  of  the  undertaking  foreshadowed  by 
the  statements  made  in  the  House  by  the  Postmaster- 
General.  The  deferred  had  a  sharp  jump,  and  even 
the  latest  debenture  issue  went  up  to  ij  prem.  Cotton 
and  Textile  things  went  better  on  the  bankruptcy  of 
the  cotton  rigger,  but  once  more  there  was  a  severe 
slump  on  AUsopp  stocks,  and  the  market  is  wondering 
if  anything  is  seriously  wrong.  Hoare  and  Co.  pre- 
ference shares  were  also  lower  on  the  disastrous  report 
dealt  with  elsewhere,  and  it  seems  clear  that  Brewery 
issues,  except  those  of  the  very  best  class,  are  dan- 
gerous to  touch  just  now.  London  Docks  moved 
irregularly,  and  in  the  shipping  division  P.  and  O.  de- 
ferred were  put  up  2.  Hudsons  Bays,  after  being  flat 
on  reports  that  the  fur  sales  were  disappointing  re- 
covered again,  and  left  off  rather  higher.  B.  E.T. 
issues  had  another  nasty  slump,  and  evidently  holders 
are  becoming  extremely  nervous  of  the  outlook.  Lip- 
tons  continue  weak,  and  are  now  a  good  deal  under  par, 
but  other  things  of  the  class  kept  steady.  Oil  shares, 
after  being  better,  became  dull,  and  Nelsons  recovered 
from  a  bad  beginning.  Gorringes  went  off  on  the 
report.       New  River  new  receded  5. 


I 


Prices  have  dragged  on  the  Stock  Exchange  all  day 
and  Yankee  shares  lost  their  elasticity,  becoming  quite 
flat  in  the  afternoon.  Stocks  dependent  on  Paris  were 
firm  in  the  morning,  but  closed  weak,  with  everything 
else.  Contangos  were  not  harder  than  usual  in  the 
Kaffir  market,  the  account  there  being  quite  artificially 
sustained,  but  the  fact  that  such  carry  over  business  as 
had  to  be  done  for  the  small  speculator  was  easily 
enough  completed  had  no  influence  in  hardening  quota- 
tions. This  plague  scare  has  put  the  finishing  touch 
upon  the  market's  accumulation  of  sorrows.  To- 
night, however,  the  news  is  said  to  have  reached  Paris 
that  the  plague  has  been  stamped  out  or  something  like 
that.  This  may  be  good  enough  for  Bourse  consump- 
tion, but  meets  with  deserved  scepticism  here.  Some 
tell  us  that  even  the  scrip  of  "  Bogs  "  touched  par  to- 
day, but  it  left  off  J  to  f  premium.  Buenos  Ayres 
Western  new  shares  were  prominently  firm  amid  the 
general  slackness  and  left  off  to-night  about  i|  pre- 
mium. 


Notes  on    Books. 


The  Stock   Exchange   Official  Intelligence  for   1904. 
Edited  by  the  Secretary  of  the  Share  and  Loan  Depart- 
ment and  published  by  Messrs.  Spottiswoode  and  Co. — 
This  annual  volume  is  accurately  described  as  "  a  care- 
fully revised  prdcis   of  information  "    regarding   every 
class  of  public  security,  national,  corporate,  and  joint- 
stock,  dealt  in  on  the  London  Stock  Exchange  and  also 
about  a  great  number  of  those  known  only  oii  provincial 
Stock  Exchanges.      It  is  unnecessary  to  praise  this  in- 
valuable compilation,  now  in  its  twenty-third  year,  for 
there  is  no  other  work  like  it,  so  complete,  so  accurate, 
and   so    intelligently    edited.      As  usual    a    number    of 
essays  precede  the  particulars  given  about  each  security 
mentioned   and  they  afford  not  only  valuable   material 
for  study   but  form  a  storehouse  of   reference   over   a 
series  of  years.     If  we  might  venture  on  any  words  of 
criticism  it  would  be  to  hint  that  the  essay  on  Indian 
finance  could  be  improved  were  a  clear  distinction  drawn 
between   the  various   kinds  of  British  capital  invested 
there.      For  example,  the  total  state  debt  is  estimated 
at  upwards    of  ;i£r2 12,000,000  on   March  31,    1903,   of 
which  ;^T 44,000,000  is  represented  bv  railwavs  and  irri- 
gation works.     What  we  should  like  to  know  is  if  any 


of  this  money  is  duplicated  in  the  other  return  of 
"  capital  outlay  on  Indian  railways,"  the  total  of  which 
on  December  31,  1902,  is  put  at  ;{;'28o,ooo,ooo.  If 
the  two  sums  are  entirely  separate  they  show  a  debt 
of  about  ;^4oo,ooo,ooo,  but  if  there  is  any  duplication 
this  method  of  reckoning  would  be  misleading.  In  any 
case  the  figures  are  not  complete  because  the  railway 
capital  does  not  seem  to  include  the  value  of  the  annui- 
ties by  means  of  which  the  stock  of  four  of  the  guaran- 
teed companies  is  being  gradually  redeemed.  Would 
it  not  be  interesting  to  set  out  the  whole  of  the  money 
from  first  to  last  sunk  in  India  by  joint-stock  companies 
and  by  the  Government  so  as  to  get  a  complete  idea 
of  the  amount  of  British  capital  involved  there?  We 
estimate  it  at  at  least  ;£,"5oo,ooo,ooo,  including  the  capi- 
tal value  of  the  railway  annuities  and  the  share  and  de- 
benture capital  of  the  numerous  joint-stock  under- 
takings, tea  growing,  shipping,  manufacturing  and 
other,  carried  on  with  British  capital.  Another  sug- 
gestion seems  permissible.  For  the  first  time  the 
editor  of  this  unrivalled  book  of  reference  has  included 
a  table  of  the  Witwatersrand  mine  crushings  month  by 
month  for  one  year,  and  he  promises  to  continue  this  in 
years  to  come.  We  welcome  this  additional  informa- 
tion with  only  one  little  grumble.  It  might  be  com- 
pleted by  adding  up  the  various  columns  so  that  the 
total  figures  for  the  entire  year  would  be  at  once  avail- 
able for  reference.  Also,  as  the  table  does  not  really 
fully  occupy  the  two  pages  over  which  it  is  spread, 
might  it  not  be  worth  while  to  get  together  a  summary 
of  the  annual  weight  and  value  of  gold  produced  in  the 
Witwatersrand  since  the  mining  industry  first  started 
there  ?  The  figures  for  each  year  might  be  given,  not 
necessarily  in  a  table,  but  in  a  paragraph,  for  which 
room  could  easily  be  found  at  the  foot  of  the  two  pages. 
At  present  seekers  after  information  have  to  hunt 
through  quite  a  variety  of  publications  in  order  to  get 
at  facts  like  these  and  the  authorities  do  not  always 
agree.  With  the  mention  of  the  valuable  essay  on 
municipal  and  county  finance,  with  its  really  alarming' 
tables  of  revenue,  expenditure,  borrowings  and  other 
particulars,  we  must  close  for  the  present  our  notice  of 
this  book.  It  reflects  the  highest  credit  upon  the 
assiduity,  care,  and  thoroughness  with  which  its  con- 
tents are  collected,  digested,  and  set  forth. 


Foreign  Trade  and  the  Money  Market.       By  Felix 
Schuster.       (London  :  Blades,    East  and  Blades,   23, 
Abchurch  Lane,  E.C.;   price  is.) — We    are   glad    Mr. 
Schuster  has  reprinted  in  this  form  the  excellent  address 
he  delivered  to  the  Institute  of  Bankers  on  December 
16  last,  since  it  deals  with  an  aspect  of  the  fiscal  ques- 
tion of   which    the  tariff  reformers,    as  a    whole,    are 
shockingly  ignorant.        To   them    fiscal  reform  means 
nothing  more  than  gain  to  their  own   pocket  and  the 
wider  question  of   injury   to  the  consumer   and    other 
trades   is  entirely  lost  in   this   mean   and  petty  greed, 
while  the  effect  on  the  money  market  is  far  beyond  the 
range  of  their  comprehension.       Yet  our  foreign  trade 
and  our  dominant  position  in  the  money  markets  of  the 
world  are,  as  Mr.  Schuster  points  out,  so  closely  inter- 
woven that  any  disarrangement  of  the  one  would  have 
far   reaching  consequences  on   the  other   and   bring  it 
down  like  a  house  of  cards.       The  New  Article. Club 
should  study  and  digest  the  following  passage,   for  if 
they  can  manage  to  grasp  its  true  inwardness  they  will 
quickly  cease  their  mock  inquiry   and   their  agitation. 
"  It  has  been  said  that  trade  follows  the  flag  but  more 
surely  can  it  be  said  that  banking  follows  trade,  and  if 
our   trade   for  any  reason  whatsoever   were   to  be  re- 
stricted, were  to  be  confined  within  narrower  channels, 
then  with  absolute  certainty  others  to  whom  this  trade 
would  fall  would  also  oust  us  from  our  supreme  position 
in  the  International  Money  Market."    We  have  gained 
that  position  by  free  trade  and  to  revert  to  a  barbarous 
systen  of  protect'on  would  be  suicidal.  But  the  pamphlet 
is  full  of  interest,  and  Mr.  Schuster's  position  gives  a 
weight   to  his   statements,  which  should    impress   the 
most  blatant  of  the  yellow  press  "  reformers." 
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Company  Reports  and    Balance  Sheets. 

•j(*  The  Editors  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Lompanies  if  they  would  kindly  forward  copies  oJ  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
i^orjolk  Bouse,  Norfolk  Street,  W.C,  so  as  to  insure  trotnpt 
notice  in  these  columns. 

Marconi's  Wireless    Telegraph  Company. 

The  annual  report  of  this  undertaking  has  just  made  its  appear- 
ance and  from  it  we  learn  that  yet  another  year  has  passed  by 
without  the  conclusion  of  a  satisfactory  arrangement  with  the  Post 
Office.  It  is  stated  that  the  application  of  some  of  the  improve- 
ments carried  out  in  the  past  year  to  a  station  equipped  on  a 
commercial  scale  would  involve  considerable  outlay ;  and  in  the 
absence  of  those  facilities  from  the  Post  Office  which  would  alone 
render  such  an  expenditure  of  utility  the  board  has  not  thought  fit 
to  authorise  the  equipment  of  a  new  Trans-Atlantic  station'  em- 
bodying all  those  improvements  which  would  render  practicable 
good  commercial  working  both  by  day  and  night  on  a  scale  that 
for  speed  and  reliability  would  compare  with  that  of  a  Trans- 
Atlantic  cable.  That  is  all  very  well,  but  is  it  not  a  fact  that  the 
Marconi  Company  has  been  promised  the  same  facilities  as  the 
cable  companies  possess  so  soon  as  it  can  perform  its  obligations 
to  the  public  with  as  much  efficiency  We  think  so  and  are  glad 
to  place  on  record  the  directors'  statement  that  the  course  of  recent 
negotiations  seems  to  offer  a  prospect  of  satisfactory  arrange- 
ments. Some  further  contracts  have  been  made  with  the  Admiralty 
and  a  certain  amount  of  progress  is  reported  in  Canada,  Holland 
and  Italy.  The  Italian  Government,  indeed,  has  been  very  active 
in  the  extension  of  wireless  telegraphy  throughout  Italy  and  the 
company  again  records  its  gratitude  for  the  continuous  support  of 
the  administration.  The  Board  of  Trade  here  has  been  negotiating 
for  the  equipment  of  lightships  with  wireless  telegraph  apparatus 
and  a  contract  relating  to  this  service  is  in  preparation,  but  the 
unfortunate  Post  Office  is  again  blamed  for  the  suspension  of 
negotiations  which  had  for  their  object  the  wireless  connection 
of  Iceland  with  Europe.  The  Berlin  conference  at  which  it  was 
advocated  that  inter-communication  should  be  possible  between 
all  ships  equipped  with  wireless  apparatus  irrespective  of  the  so- 
called :  system  einployed  was  rather  a  menace  to  the  .  company's 
interests,  but  the  directors  derive  comfort  from  the  reservations  made 
by  the,  English  and  Italian  Governments.  Some  48'  steamers  are 
now  equipped  with  the  Marconi-  apparatus  and  54  shore  stations 
are  installed  commanding  the  principal  shipping  routes.  Next  we 
hear  that  the  factory  at  Chelmsford  is  rnore  fully  employed  than  in 
any  previous  era  of  the  company's  existence,  orders  for  apparatus  on 
a  large  scale  have  been  executed  and  the  contracts  at  present  in 
hand  will  keep  the  factory  fully  employed  for  many  months  to  come. 
Such  a  story  caused  us  to  look  forward  to  a  study  of  the  accounts 
with  a  certain  amount  of  pleasureable  anticipation,  but  we  must 
confess  to  much  disappointment  with  the  figures.  It  is  quite  true 
that  the  receipts  of  the  past  year  exceeded  the  charges  by  ;^io,667 
at  a  total  of  ;^36,376,  but  no  less  than  ;^2o,ooo  was  an  amount 
received  on  entering  into  a  new  agreement  with  the  Admiralty  and 
the  income  from  sales  and  royalties  was  actually  ;f  1,643  '^^^  at 
;^'5>773-  That  does  not  seem  particularly  encouraging,  and  it 
becomes  increasingly  clear  that  the  magnificent  position  held  by 
many  of  the  cable  companies  has  not  yet  been  seriously  assailed 
by  the  achievements  of  Mr.  Marconi. 

Sheffield  District  Railway  Company. 

The  proportion  of  gross  receipts  payable  by  the  working  company 
for  the  six  months  ended  December  31  fell  off  by  £^2  to  £i,'ji6 
.and  rents  of  land,  etc.,  were  ^212  lower  at  ;^i46.  These  de- 
creases, however,  were  more  than  offset  by  an  increase  of  ^500  to 
^^2,833  in  the  amount  paid  by  the  Midland  Company  and  gross 
receipts  were  therefore  £2^,(1  higher  at  ^^4,695.  Debenture  interest 
required  ^^131  more  at  ;^2,886  and  other  expenses  were  £c,n  up,  but 
rent  of  Midland  Company's  station  was  smaller  and  no  interest  was 
payable  on  Lloyd's  bonds  so  the  final  result  was  a  net  revenue 
of  ;^2,022  compared  with  ;^423  for  the  corresponding  period  of 
1902.  The  preference  shares  accordingly  receive  a  dividend  at  the 
rate  of  3  per  cent,  per  annum  for  the  first  time  since  the  line 
was  opened  for  traffic  and  ;f 522  is  carried  forward. 

Ottoman    Railway    from  Smyrna   to   Aidin. 

This  undertaking  again  did  very  fairly  in  the  six  months  ended 
December  31.  Gross  receipts  were  ;^I96,372  or  ;^S,756  more  than 
for  the  corresponding  period  of  1902,  passengers  contributing  an 
extra  ;^3,i38  and  goods  ;fs,883.  Tonnage  of  goods  handled 
amounted  to  216,321  against  187,450,  a  shortage  of  grain  from  the 
upper  end  of  the  railway  being  compensated  by  a  corresponding 
increase  in  crops  from  the  lower  districts.  The  season  was  favour- 
able for  fruit  crops  and  the  fig  harvest  was  a  record  of  over  90,000 
loads.  To  earn  the  additional  revenue  cost  £^,^^',^  more  at  ;f58,568 
and  the  net  income  was  therefore  ;^4,400  better  at  .7^137,803. 
Adding  ;^S,863  brought  in,  interest,  transfer  fees,  etc.,  and  the 
total  for  disposal  is  ^^144,298  and  after  defraying  all  fixed 
charges  £(>r),^c,^  is  left.  It  provides  a  dividend  of  8s.  per  share 
or  at  the  rate  of  4  per  cent,  per  annum  with  ;^io,ooo  to  reserve  and 
a  good  increase  to  ^^42,120  in  the  sum  carried  forward.  Including 
a  small  amount  for  reconstruction  expenses  the  savings  now  amount 
to  £%2,-^n  and  although  there  is  a  moderate  depreciation  upon 
them  the  directors  wisely  keep  these  reserves  in  tip-top  securities. 
Credit  to  capital  account  is  ;^i6,348  .and  the  company  has  all  its 
net  revenue  in  cash,  a  position  that  many  a  more  important  under- 
taking must  envy.     Traffics  for  the  current  half  year  show  further 


improvement,  climatic  conditions  have  been  favourable  to  agri- 
culturists and  the  prospects  for  the  coming  season  are  described  as 
excellent.     Excellent  it  all  is. 

Zafka  and  Huelva  Railway  Company  (of  Spain). 

The  best  thing  to  be  said  about  this  company's  annual  statement 
is  that  it  sets  out  results  for  four  years,  so  that  shareholders  can  see 
at  a  glance  the  progress  made.  We  say  progress  because  the 
figures  given  in  the  report  just  issued  show  that  the  upward  move- 
ment has  been  uninterrupted.  Traffic  receipts  in  1903  were  ;^93,889 
compared  with  £?>^,<)^%  in  the  preceding  twelve  months  against 
which  the  general  working  expenses  rose  ^^2,052  to  ;^52,842. 
Other  charges  also  advanced  a  little  and  loss  on  exchange  was 
;^i,455  larger  at  ^10,000,  but  ^^450  only  compared  with  ;£i,5oo 
went  for  interest  and  redemption  of  mortgage  loans  so  that  the 
amount  for  the  service  of  the  bonds  was  £(>,o^-j  bigger  at  ;^25,647. 
Of  this,  in  fulfilment  of  the  agreement  between  the  company  and 
its  creditors,  ;£20,28o  will  be  applied  in  the  payment  of  interest 
at  the  rate  of  3s.  8d.  per  bond  and  ;^5,367  in  redemption  of  first 
mortgage  bonds.  Last  year  1,240  of  these  bonds  of  the  nominal 
amount  of  ;^24,8oo  were  redeemed  for  ;^4,245,  which  will  give 
some  idea  of  how  valuable  they  are. 

North-Eastern    Steel    Co.,    Limited. 

Last  year  the  well  known  firm  of  Dorman,  Long  and  Co. 
acquired  practically  the  whole  of  the  share  capital  of  this  under- 
taking and  apparently  did  not  make  a  very  grand  bargain.  Ac- 
cording to  the  report  for  the  twelve  months  ended  December  31 
operations  in  the  last  half  of  the  year  resulted  in  a  loss  owing  to 
the  severe  fall  in  prices  and  for  the  whole  period  the  profit  was 
no  more  than  ^^22,275.  Adding  on  ;^464  brought  in  and  the  total 
for  disposal  is  ;^22,739,  from  which  debenture  and  loan  interest 
absorbed  ;^i7,iii  and  directors'  fees  ;^i,5oo.  That  left  ^^4,128 
only,  a  sum  insufficient  to  provide  a  dividend  so  it  is  carried  forward. 
The  full  extent,  however,  of  the  bad  state  of  affairs  is  not  revealed 
in  the  directors'  report  and  it  is  left  for  the  auditors  to  point  out 
that  no  depreciation  has  been  allowed  on  properties  standing  in 
the  balance-sheet  at  ;^562,7i9.  All  the  reserve  was  written  off 
the  item  in  1902,  so  that  not  a  penny  is  now  possessed,  and  it  is 
to  be  noted  that  debenture  issue  expenses  amounting  to  ;^6,628 
figure  as  an  asset.  Total  cash  balance  is  just  ;^2,i5o  but  trading 
accounts  are  well  in  favour  and  stock  comes  to  jf  191, 629.  Is  the 
latter  at  bed  rock?  It  should  be  remembered  that  for  the  current 
year  debenture  interest  will  require  over  ;f 20,000  as  the  second 
issue  was  only  made  in  June  last  and  therefore  did  not  fully 
rank  in   the  period   under  review. 

Stewarts  and  Lloyds,  Limited. 

This  undertaking  which  consists  of  the  amalgamated  businesses 
of  A.  and  J.  Stewart  and  Menzies  and  Lloyd  and  Lloyd  makes 
rather  a  good  display  for  the  twelve  months  ended  December  31. 
Total  profits  including  revenue  of  the  South  African  business  for 
nine  months  to  September  30  was  ;^265,2i6  and  ^5,763.  came  in 
from  other  sources  making  ;^27o,979.  General  charges  drew  off 
;^53,532,  various  other  expenses  ;^29,373  and  debenture  interest 
;^i2,25o,  leaving  ;f  175,284.  Out  of  that  the  directors  allow  jf  30,000 
for  depreciation  and  set  aside  ;£25,ooo  to  reserve  and  can.  still 
pay  10  per  cent,  on  the  ordinary  shares  after  providing  the  pre- 
ference dividend.  The  amount  carried  forward  is  ;^53,i39  against 
^50,314  brought  in.  Balance-sheet  figures  reach  robust  propor- 
tions the  total  of  the  account  being  ^2,309,3.11.  Of  that  capital 
expenditure  comes  to  ^1,068,913  before  deduction  of  the  deprecia- 
tion now  allowed  and  the  reserve  amounts  to  ^^245,000.  Debtors 
^411,404,  bills  receivable  ;f45,549,  cash  ^^83,634  and  investments 
at  market  prices  /106.530  against  creditors  of  only  ^f  167.802  give 
the  company  a  fine  excess  of  liquid  assets  and  altogether  the 
position   seems  strong. 

Canada  Company. 

This  company  continues  to  dispose  of  its  lands  at  a  very  satis- 
factory rate  and  during  1903  the  total  of  leased  land  converted 
into  freehold  exceeded  even  the  previous  year's  unusually  large 
acreage  at  8,443  acres.  The  land  thus  disposed  of,  however,  was 
balanced  bv  the  issue  of  fresh  or  renewed  leases  with  the  right  of 
purchase  for  9,570  acres  against  10,754  acres  in  1902.  A  large 
proportion  of  the  business  done  consisted  of  lower  priced  lands  and 
the  purchase  money  received  was  consequently  smaller  at  £20,<,o'], 
the  average  price  per  acre  being  only  $2.52  per  acre  or  19K  per 
cent,  over  the  1894  valuation  compared  with  $3.33  or  23  per  cent. 
Rent  and  interest  received  from  lessees  came  to  ;^io,  126,  timber 
sold  produced  ^1,177,  fees  on  prospecting  licences  and  royalties 
on  minerals  yielded  £ci^o  and  with  sundry  small  items  the  total 
income  amounted  to  ^^12,712  of  which  3^7,342  was  saved  as  net 
profits.  After  meeting  expenses  on  land  realisation  account  there 
was  a  balance  of  ;^i6,8oi  and  these  two  items  with  various  odds 
and  ends  and  £i,ii7^  brought  forward  gave  a  total  of  £'iT.T]a 
against  ;f30,5i3  out  of  which  two  dividends,  making  £•>,  per  share, 
have  been  paid,  being  5s.  per  share  less  than  in  1902  and  los.  above 
the  preceding  twelve  months,  and  ;^2,786  is  carried  forward.  With 
regard  to  the  question  of  minerals  the  directors  state  that  the  year 
was  not  marked  by  any  startling  results.  The  activity  of  pro- 
specting experienced  a  set  back  in  the  latter  half  of  the  year,  the 
prospect  of  a  railway  running  through  the  iron  ore  district  being 
still  indefinite,  while  the  mineral  oil  which  was  found  in  Raleigh 
township  in  the  end  of  1902  is  evidently  yielding  less  abundantly 
than  had  been  expected  and  the  peat  fuel  industrv  has  so  far  also 
proved  something  of  a  failure.  Leased  land  reverted  to  the  com- 
pany during   the  twelve  months   to   the  extent   of  4,235  acres  and 
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with  a  slight  gain  on  re-survey  the  total  area  of  land  owned  was 
129,242  acres  compared  with  135,483  acres  at  the  begiiining  of  the 
year  and  land   under   leases   amounted   to   64,584   acres. 

Aboukir  Co.,  Limited. 
In  their  report  !or  the  past  year  the  directors  of  this  under- 
taking remind  shareholders  that  the  Uefichou  lands  were  sold  in 
igo2  realising  ^£161,500,  of  which  ;^9i,282  was  paid  during  that  year. 
Further  payments  have  been  made  during  1903  amounting  to 
"35,933  leaving  ;i;^34,285  still  to  be  received,  such  sum  bearing 
per  cent,  interest.  Last  year's  sales  were  133  feddans  of  re- 
claimed land  with  an  assistant's  house  which  realised  ^^5,468  and 
227J4  feddans  of  unreclaimed  land  for  ^£7,820,  payment  being  by 
instalment  sprcid  over  five  or  ten  years.  Cash  sales  were  only 
about  2  feddans  which  brought  in  £y().  On  Mandara  division  622 
feddans  have  been  canalised  and  are  now  being  washed,  but  it  is 
not  intended  to  canalise  any  further  portion  of  the  land  on  this 
side  until  an  additional  syphon  has  been  constructed.  Owing  to 
the  serious  outbreak  of  cattle  plague  less  land  has  been  let  than 
was  anticipated  but  the  rents  are  considered  satisfactory,  in  some 
cases  the  land  being  let  at  as  much  as  ;£4,  rising  to  £n  los.  in 
the  third  year.  The  cotton  grown  realised  ;£3  15s.  per  kantar, 
say  98  lb.,  the  highest  price  yet  obtained  by  the  company.  At 
Bahari  about  1,300  feddans  have  been  canalised  and  arc  now 
being  washed.  Levelling  it  seems  has  been  very  expensive  but  the 
soil  IS  said  to  be  of  excellent  quality  and  when  it  is  reclaimed 
good  prices  should  be  realised.  Proht  on  land  sales  accruing  during 
1903  was  ;^26,o5i,  rents  returned  ;f2,399,  interest  £$,$0^  and 
transfer  fees  £(),  making  ;£33,964  in  all.  General  charges  in 
London  and  Egypt,  interest  and  directors'  fees,  the  last  named 
;^6,6ob  including  a  special  amount  of  ^^5,000,  altogether  drew  off 
;^'4)377  leaving  for  disposal  the  sum  of  £tg,$^T.  To  that  is 
added  ;^3,976  brought  forward  making  ;^23,563,  from  which  divi- 
dends aggregating  15  per  cent,  on  account  of  arrears  have  already 
been  paid.  The  directors  now  propose  to  pay  another  10  per 
cent.,  making  25  per  cent,  in  all  for  the  year,  and  reducing  the 
arrears  to  11  per  cent.  The  amount  carried  forward  is  £2,-j%i. 
It  is  good  to  hear  that  the  Nile  dam  at  Assouan  has  quite  fulfilled 
expectations  and  the  supply  of  summer  water  has  proved  sufTicient, 
so  that  during  the  past  year  land  in  Egypt  has  steadily  increased  in 
value.  , 


Delhi  and  London  Bank,  Limited. 
Once  more  this  bank  has  to  confess  to  a  decline  in  net  revenue. 
Gross  income  for  the  six  months  ended  December  31  was  ;^I9,437 
and  after  meeting  all  charges  amounting  to  ;^'i2,342  the  net  profit 
comes  to  ^'7,095  being  a  drop  of  ;,^25i  compared  with  the  second 
half  of  1902.  Balance  brought  forward  was  ^4,955  against  ^5,395, 
meaning  that  the  sum  for  disposal  is  ^091  less  at  £12,0^0. 
Nevertheless  the  dividend  is  maintained  at  4  per  cent,  per  annum 
and  ;Csoo  more  at  ;^i,ooo  is  set  aside  for  doubtful  accounts  so 
that  the  amount  carried  to  next  account  sinks  to  ;^4,298.  We 
regret  to  note  that  the  losses  on  irregular  accounts  are  still 
estimated  at  ^17,000  notwithstanding  the  provision  made  during 
the  past  year.  That  means  that  the  deficiencies  are  growing  and 
clearly  the  time  has  arrived  when  the  assets  should  be  drastically 
revalued  and  a  proper  suspense  account  created  against  the  shortage. 
Unhappily  there  is  no  reserve  to  help  the  company  out  of  its 
troubles  and  it  looks  as  though  dividends  should  be  suspended  for 
a  time.  There  is  a  sniall  increase  to  ^1,340,451  in  the  current 
and  deposit  accounts  iind  although  loans  on  security  have  gone 
back  ;^43,ooo  to  ;^67,ooo,  being  ;^i,ooo  more  than  the  advance 
shown  a  year  ago,  cash  has  increased  ;^43,88o  to  ^f  187,507.  In 
consequence  of  these  movements,  advances  and  bills  discounted 
are  lower  by  ^^66,902  to  ;^i, 353,666  and  against  a  rise  in  Govern- 
nient  securities  of  £liO,32y  to  ^^112, 093  other  securities  including 
bills  purchased  have  fallen  ;£^42,338  to  ;^70,5oi. 

Brandon's  Putney  Brewery,  Limited. 
There  was  again  a  moderate  improvement  in  this  company's 
profits  in  the  year  to  December  31,  the  total  being  ^^37,532  com- 
-)ared  with  ^35,170  in  the  preceding  twelve  months.  Allowance 
■or  repairs,  depreciation  and  bad  and  doubtful  debts  is  £^38  higher 
•'''  /o>497  but  it  is  not  quite  fair  to  confuse  items  like  these  as  it 
leaves  us  without  knowledge  whether  it  is  the  depreciation  or  the 
bad   debt   allowance   which  has  increased.     Directors'  and  trustees' 

.  fees  and  manager's  remuneration  having  been  provided  with  ;£i,384 
the    net    balance   is   ^29,652   against   ;^28,262   and    as    more    was 

,  brought  in  at  ;f2,652  the  total  sum  for  disposal  is  jf2,i8o  higher 
?'  £3^<3°4-  Sinking  fund  for  leases,  income  tax  and  debenture 
interest  altogether  draw  off  ^^11,223  and  after  meeting  preference 
dividend  the  ordinary  shares  again  receive  5  per  cent.  with 
;^3,ooo  or  /i,ooo  more  to  reserve  and  a  sharp  advance  in  the  carry 
forward  to  ;t3,83o.  That  will  make  the  reserve  fund  /'6,ooo  against 
properties  valued  at  ;f5i8,o79  but  there  is  a  loan  reserve  being 
premiums  from  tenants  on  sale  of  sub-leases  of  ^65,087.  In 
addition  to  the  debenture  debt  of  /■2oo,ooo  loans,  deposits,  etc., 
amount  to  ^{^46,258  and  trade  liabilities  to  jf  11,913  but  book  debts, 
rents  and  loans  stand  for  ^96,721.  Cash  continues  verv  meagre 
"t  A9.462   and  stock  is  valued   at  ;^I4,994. 

James  Shipstone  and  Sons,  Limited. 
Eor  the  year  1903  the  directors  of  this  company  allowed  ;^2,193 
for  depreciation  of  leaseholds  and  plant  and  describe  it  as  ample. 
We  suppose  they  ought  to  know,  but  what  proportion  do  these 
assets  represent  of  the  total  properties  valued  in  the  balance-sheet 
at  jf 628,453?  \^ithout  that  information  the  outsider  can  form  no 
opinion  as  to  the  adequacy  of  the  amount.  Having  s.aid  that, 
however,  we  hasten  to  record  that  ;f2o,ooo  is  to  be  pl.-iced  to 
general  reserve  from  the  past  year's  profits  making  it  /ioo,ooo, 
and  that  the  contingent  reserve  is  to  be  increased  from  £10,000  to 
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;{[i5,ooo  aUo  from  revenue.  Those  seem  very  good  accumulations 
and  we  also  note  that  provision  has  already  been  made  tot  the 
repayment  of  ;£23,900  hrst  mortgage  debentures  on  July  i  of 
next  year.  The  debenture  debt  will  then  stand  at  ;^3so,ooo  and 
goodwill  is  not  overpowering  at  ;£36,8i3.  Trading  accounts  are 
rather  heavily  against  the  company  but  cash  is  fair  at  ;t38,9i5 
and  stocks  come  to  ;^S4,630.  Business  in  the  twelve  months  was 
evidently  very  good,  net  profits  being  £bT,-]2i,  and  after  meeting 
debenture  and  preference  interest  the  ordinary  dividend  is  increased 
2%  per  cent,  to  ii'fy  per  cent.,  the  mentioned  sums  are  set  aside 
and  the  carry  forward  is  increased  from  £\,yi%  to  £2,137. 
Preference,  share  and  debenture  holders  are  to  have  their  dividends 
and  interest   tax   free   in  future. 

Joins  AMD  HiCGiNs,  Limited. 

This  company's  report  and  balance-sheet  are  again  very  satis- 
factory. In  the  twelve  months  ended  February  20  the  trading 
profit  was  £30,014,  rents  gave  £1,601  and  transfer  fees,  etc.  £y%, 
or  £31,648  in  all.  Debenture  interest,  income  tax  and  directors' 
fees  take  £(',■72^  leaving  £24,924  to  which  is  added  £8,777  brought 
forward  making  ;£33,702.  As  for  the  preceding  year  the  dividend 
and  bonus  on  the  ordinary  shares  will  be  11  per  cent.,  the 
directors  and  managers  are  entitled  to  ;£5,20o,  the  reserve  receives 
£-l,(sf)2  and  the  carry  forward  is  reduced  over  /a.ooo  to  £6,509. 
The  company  owes  practically  nothing  to  trade  creditors,  bo<Hc 
debts  come  to  ^2,327  and  cash  to  £18,309.  With  the  additions 
now  recommended  the  reserves  will  reach  £56,856  invested  in  free- 
hold premises  producing  a  rental  of  ;£i,6oo  per  annum  with  rever- 
sion to  valuable  rack    rents. 

Frederick  Gorsingb,  Limited. 

When  this  company  was  got  ready  for  public  consumption  last 
summer  it  was  capitalised  on  a  basis  that  made  no  allowance  for 
possible  hard  times  and  the  effect  is  seen  in  the  very  first  balance- 
sheet  issued.  It  covers  a  period  nine  days  short  of  a  year,  and 
although  we  are  told  that  the  volume  of  business  has  been  practic- 
ally the  same  as  in  the  previous  twelve  months  profits  have 
slumped  most  alarmingly.  That  is  to  say  they  were  only  j^25,3i6 
as  against  ;£33,6i8  the  average  for  the  previous  six  years,  and  the 
highest  annual  amount  of  £38,838  shown  in  the  prospectus.  To 
be  sure  for  the  twelve  months  to  the  end  of  February,  1902,  the 
total  was  only  £27,440  but  the  business  was  not  sold  on  that 
basis.  From  the  profits  the  vendors  proportion  is  ;f7,6o3,  being 
the  amount  earned  from  March  i  to  July  8,  £1,000  goes  to  a  sinking 
fund  in  respect  of  leases  and  fixtures,  £1,410  is  written  off  pre- 
liminary expenses,  and  directors'  fees  including  managers'  re- 
muneration absorb  £1,863.  After  doing  these  things  the  prefer- 
ence dividend  is  met,  the  ordinary  shares  receive  a  distribution  at 
the  rate  of  7  per  cent,  per  annum  and  £2,yj  is  carried  forward. 
This  at  first  sight  does  not  appear  such  a  bad  result  but  we  must 
not  forget  that  dividends  last  year  took  only  £11,120  whereas  to 
maintain  these  rates  in  future  will  require  nearer  £20,000.  Allow- 
ance should  of  course  be  made  for  the  sum  paid  to  vendors,  but  even 
with  that  added  the  profits  on  last  year's  basis  would  be  a  good 
deal  short  of  the  amount  necessary  to  pay  7  per  cent,  on  the 
ordinary  shares.  Unless  therefore  great  improvement  comes  about 
the  dividend  must  next  year  be  reduced  because  the  directors  dare 
not  neglect  the  overpowering  item  of  £100,854  for  goodwill.  Lease- 
hold properties  as  taken  over  at  the  formation  of  the  concern  are 
entered  at  ;^I5,552  and  the  company  had  to  p,iy  £50,000  for  a  new 
lease  besides  engaging  to  spend  a  similar  sum  on  new  buildings,  so 
that  altogether  the  vendors  seem  to  have  made  a  pretty  good 
bargain.  Not  much  has  so  far  been  laid  out  on  reconstruction, 
and  we  note  that  the  company  has  over  £70,000  in  cash.  Trade  lia- 
bilities are  trifling  while  debtors  come  to  ;^40,986  and  stock  is 
valued  at  £66,735. 

Owen  Owen,  Limited. 
For  the  twelve  months  ended  February  20  the  net  profits  showed 
a  further  advance  of  £930  at  £27,2&p  and  after  providing  for 
directors'  and  auditors'  fees,  transferring  £\A,f>  or  £6  more  to 
leases  renewal  fund  and  meeting  preference  dividend  the  balance 
available  was  £924  higher  at  ;^I5,597.  The  directors  therefore 
pay  the  same  dividend  of  12  per  cent,  on  the  ordinary  shares 
and  give  the  usual  donation  of  £52  to  the  magistrates'  poor  boxes 
at  Liverpool,  Bootle  and  Birkenhead  Police  Courts  leaving  ;f8,345 
to  be  written  off  goodwill  according  to  custom.  This  brings  the 
item  down  to  £71,070,  but  £4,375  *"*  spent  on  freehold  and 
leasehold  premises  through  the  acquisition  of  a  lease  adjoining  the 
general  ironmongery  and  china  establishment  whereon  additional 
premises  are  being  erected,  and  the  capital  outlay  to  date  therefore 
amounts  to  £237,086  against  which  there  is  a  reserve  of  £30,000. 
The  business  appears  to  be  very  carefully  conducted  and  the  position 
is  healthy.  A  decrease  of  £618  to  £9,018  in  the  amount  due  to 
sundry  creditors  has  been  accompanied  by  an  increase  of  Z93.}  to 
£8,683  '"  sundry  debtors  and  cash  is  £1.128  up  at  ;f  18,383  while 
stocks  seem  moderate   enough  at  £45,716. 

Evans  and  Owen,  Limited. 

This  Bath  firm  of  drapers  and  general  warehousemen  earned  a 
trading  profit  of  £7,975  in  the  year  ended  Febrtiary  20  last  and 
received  £22  from  other  sources  making  £t<^T-  Interest  took 
£106,  depreciation  £400  and  directors'  and  auditors'  fees  and 
secretary's  salary  the  not  extravagant  sum  of  £420.  That  left 
£7,071  as  the  net  prcfit  from  which  the  preference  dividend  is  paid 
and  the  usual  83^  per  cent,  handed  to  the  ordinary  shareholders. 
Then,  however,  the  directors  are  entitled  to  another  ;^49o,  $0  that 
altogether  vhey  get  a  pood  round  sum  for  their  services,  and  £381 
goes  to  reserve  increasing  it  to  £16,040.  Such  amount  is  invested 
in    the  business  and   goes  against   goodwill  standing   at  ;^30,ooo. 
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There  is  also  a  reserve  against  debts  of  ;^5oo  and  one  for  equalisa- 
tion of  dividends  amounting  to  ;^6oo.  Only  £2,yn  is  owing  to 
sundry  creditors  and  on  the  other  side  stocks  and  debts  are 
confused  into  one  item  of  ;^36,o5i  while  cash  comes  to  ^6,084. 
Not  many  horses  and  vans  are  possessed  as  ;^i83  covers  their 
■value,  fixtures,  etc.,  are  put  in  at  ;^7,6oi  and  premisesat;^43,8i4. 

Rio  de  Janeiro   City    Improvements    Co.,    Limited. 

This  undertaking  continues  to  do  remarkably  well  and  without 
<loubt  its  operations  are  proving  of  great  benefit  to  the  not  too 
sanitary  city  of  Rio.  At  the  end  of  1903  the  number  of  houses 
returned  for  revenue  had  risen  to  50,454  and  313  additional 
buildings  came  into  revenue  on  January  i  of  the  current  year 
making  a  total  of  50,667.  Of  these  1,296  were  drained  during  the 
twelve  months  ended  December  31  last.  In  that  period  the  total 
income  was  ;^284,3o8  or  ;^is,577  more  than  in  the  preceding  year, 
against  which  the  rise  in  maintenance  expenditure  was  ;<^8,47o  to 
j£  102,454.  Various  other  charges  brought  the  total  working  outgo 
to  ;^i26,987  and  after  meeting  income  tax  and  debenture  interest 
and  ;^900  more  at  ^18,500  for  debenture  redemption  the  net 
balance  is  ^^98,416  compared  with  ^^92,986.  Dividend  being  again 
7  per  cent.  ^^5,000  extra  at  ;,f  15,000  can  be  placed  to  reserve,  with 
a  very  slight  decline  to  ;^5,548  in  the  sum  carried  forward.  Up  to 
date  debentures  for  ;£286,5oo  have  been  redeemed  reducing  the 
capital  expenditure  to  ;£i,8i3,955  against  which  there  is  a  reserve 
of  ;^95,ooo.  A  certain  quantity  of  investments  was  realised  during 
the  year  those  held  now  being  valued  at  ;^66,322,  and  we  do  not 
know  whether  there  is  any  depreciation  upon  them.  Creditors 
altogether  come  to  ;^46, 131,  and  there  is  only  the  small  sum  of 
;^2,024  in  cash,  but  the  Brazilian  Government  and  others  owe 
;£i34,g45.  It  is  good  to  hear  that  the  sums  due  by  the  Government 
are  met  with  punctuality  and  that  it  is  satisfied  with  the  company's 
work. 

Bell's   Asbestos  Co.,    Limited. 

This  company's  profit  and  loss  account  maintains  its  reputation 
for  meteoric  displays  and  whereas  the  revenue  for  the  year  1902 
showed  a  remarkable  collapse  that  for  the  twelve  months  to 
December  31  last  was  on  the  up  grade  again.  The  profit  on 
trading  was  £17,954  '"'d  transfer  fees  gave  ^^15  or  ;<^i7,969  in  all 
compared  with  ;^io,42o  in  1902  and  ;224>37o  in  the  year  before 
that.  Debenture  and  mortgage  interest  draws  away  £3,375,  and 
while  the  directors  take  less  fees  than  they  are  entitled  to  at  ;^55o 
the  salary  and  bonus  to  the  managing  director  is  increased  ;^5i5 
to  ;f 2,005  owing  to  the  advance  in  income.  Then  ;f48o  is  allowed 
for  premium  on  debentures  drawn  for  payment  and  the  net  balance 
is  left  at  ;Ciii559  or  ;^7,i64  more.  There  was  an  improvement 
in  the  balance  brought  forward  of  £79$  at  £3,334  bringing  the 
available  total  to  ;^I4,893  and  besides  raising  the  dividend  i  to 
4  per  cent,  the  directors  add  ^^7,000  to  reserve  against  nothing 
carrying  forward  ^3,093.  The  company's  reserve  has  always  been 
invested  in  the  business  and  the  sura  now  added,  increasing  the 
fund  to  ;£87,ooo,  will  be  laid  out  upon  buildings  and  machinery 
during  the  current  year.  According  to  the  balance-sheet,  plant, 
machinery,  fittings,  etc.,  amount  to  ;^i3,3i6  after  allowing  fair  sums 
for  depreciation,  and  asbestos  estates  in  Canada  together  with 
buildings,  machinery  and  sundries  to  ;£77,4i3.  On  the  last  named 
total  the  wastage  allowance  seems  rather  insufficient.  Including 
a  loan  of  ;^io,ooo  secured  by  a  second  charge  upon  the  undertaking 
creditors  come  to  ;^20,768  against  which  there  are  debtors  ;^29,284, 
bills  receivable  ;fi5,72i  and  cash  ;^i,9o6.  There  are  also  stocks 
of  ^^38,588  so  that  the  concern  is  not  impoverished  and  if  we  could 
forget  the  big  item  of  ;^69,io2  for  goodwill,  patents,  etc.,  the 
position   might   be   described  as   fairly   satisfactory. 

Panawal  Tea  Co.,  Limited. 
With  the  same  area  of  500  acres  of  tea  in  full  bearing  the  crop 
for  the  past  season  was  28,567  lb.  smaller  at  246,996  lb.  and  the 
gross  receipts  from  the  sale  of  the  produce  dropped  from  ;f6,586  to 
;£6,232.  Thanks,  however,  to  a  saving  of  £4^1  at  ^^378  in  the 
freight  and  warehouse  charges,  etc.,  the  net  proceeds  were  ;^57  up 
at  ;£5,854,  the  average  of  5.69d.  per  lb.  being  very  little  higher. 
Interest  on  investments,  etc.,  yielded  ;^84  against  ;/^8o  and  the 
total  income  came  to  ^^5,938  compared  with  ;if5,877  but  expendi- 
ture in  Ceylon  rose  by  ;^238  to  ;i£4,25i  and  although  a  trifling 
reduction  was  made  in  London  office  expenses  the  net  profits  were 
;£i53  less  at  ,^1,360.  A  modest  ;£io  was  brought  forward  making 
after  payment  of  the  preference  dividend  a  disposable  balance  of 
£gqg  or  ;£2o6  less,  so  the  reserve  this  time  gets  nothing  against  ;f  80 
a  year  ago  and  the  distribution  on  the  ordinary  shares  is  reduced 
from  7  to  6  pev  cent,  leaving  ;^28  to  be  carried  forward.  The 
reserve  fund  amounts  to  ;^i,8oo  mostly  invested  in  Australian 
Government  and  Corporation  loans  and  forms  but  poor  provision 
against  the  cost  of  the  estates  which  is  still  carried  at  ;if2o,ooo. 
Trading  balances  are  very  much  against  the  company  but  stocks 
of  tea  stood  at  ;^i,o68  and  cash,  including  ;f95o  on  deposit, 
amounted  to  £^,394. 

Nahalma  Tea  Estates  Co.,  Limited. 
The  crop  gathered  during  the  year  ended  December  31  fell 
short  of  the  estimate  by  21,583  lb.  and  was  14,473  lb  below  that 
of  the  previous  season  at  201,417  lb.,  but  this  decrease  was  more 
than  offset  by  a  substantia!  advance  from  4.4id.  to  5.56d.  per  lb. 
in  the  price  realised  while  there  was  also  a  slipht  saving  of  o.iod. 
at  3. god.  per  lb.  in  the  cost  of  production.  Thanks  to  the  better 
market  conditions  prevailing  the  sales  of  produce  realised  ^^4,946 
°''  ;f769  more  at  an  increase  of  ^'77  to  ^279  in  the  London 
account  sale  charges  and  the  total  revenue  including  ;^I7  from 
interest  and  transfer  fees  came  to  ;^4,684  against  ;£3,984.  Ex- 
penditure in  Ceylon  took  ;if446  less  at  ;^2,g93,  making  a  net  profit 


on  working  of  ;^i,69i  out  of  which  London  office  expenses  were 
met  and  interest  on  prior  lien  debentures  paid  together  with  arrears 
of  debenture  interest  for  two  years  to  December  31,  1902.  These 
payments  iefl  a  debit  balance  of  £iiy  which  was  increased  by 
interest  for  1903  unpaid  and  after  deducting  a  credit  balance  of 
^^264  in  geneial  account  the  loss  carried  forward  was  ;^35i.  Al- 
though this  was  a  decided  improvement  over  the  previous  year  the 
position  is  not  yet  assured  and  the  company  is  still  hampered  by 
a  lack  of  free  assets.  The  stock  of  tea  rose  by  £(><)9  to  ;£  1,070  and 
sundry  debtors  were  ^^313  down  at  ;^8o,  but  in  spite  of  this  money 
was  scarce  and  a  small  overdraft  had  been  obtained  at  the  bank 
although  the  company  had  ;^5oo  on   deposit  in   London. 

Mount  Vernon  (Ceylon)  Tea  Co.,  Limited. 

Very  unfavourable  weather  is  blamed  for  the  crop  of  1903  falling 
short  of  the  estimate  by  52,809  lb.  at  327,191  lb.,  or  a  return  of 
433  lb.  per  acre  against  466  lb.  in  the  previous  year.  Sales  in 
London  produced  ^6,223  and  in  Ceylon  ^£4,534  and  with  ;£i4i 
from  sundry  receipts  on  estates  the  total  revenue  came  to  ;£  10,898. 
Expenditure  in  Ceylon  took  £'],o<^  and  after  meeting  London 
office  expenses  the  net  profits  with  ;^2O0  brought  in  were  ;^3,4o8, 
out  of  which  dividends  making  7  per  cent,  for  the  year  have  been 
paid  against  8  per  cent,  for  the  previous  twelve  months,  ;^400  is 
transferred  to  reserve  and  £10%  carried  forward.  With  the  present 
addition  the  leserve  fund  .imounts  to  no  more  than  ;^6oo  all  in 
the  business  while  the  estates  are  valued  at  ^^40,000.  The 
company  owes  ;f  800  on  bills  payable  and  ;^437  to  sundry  creditors 
against  which  and  the  balance  dividend  now  declared  of  ;^i,200 
it  has  .^121  to  come  in  from  sundry  debtors,  ;f  1,594  in  stocks  of 
tea  on  hand  and  £?>\7  in  cash.  Coast  advances,  too,  seem  heavy 
at   Z7'3- 

EVERED    AND     Co.,     LIMITED. 

Competition  in  this  company's  line  of  business  was  intensified 
by  the  depressed  state  of  trade  during  the  year  ended  December 
31  and  net  profits  in  consequence  fell  off  by  ;^4,542  to  ;f  19,230.  A 
slightly  larger  balance  of  ;ff5,ii4  was  brought  in  but  even  so  the 
amount  av.ailable  was  £4,t^7  less  at  ;f  19,802  and  rather  than  draw 
upon  the  fund  expressly  provided  for  equalisation  of  dividends  out 
of  previous  profits  the  directors  prefer  to  reduce  the  distribution 
from  10  to  8  per  cent.  Another  ;fi,ooo,  however,  is  written  off 
buildings  and  a  like  amount  off  plant  against  ^1,000  added  to  the 
dividend  fund  in  1902  leaving  ;^4,i43  to  be  carried  for- 
ward. Trading  balances  are  still  very  largely  in  favour 
of  the  company  although  a  reduction  of  about  ;fi,5oo 
to  ^^20,500  in  sundry  creditors  has  been  accompanied  by 
a  decrease  of  about  ;^4,ooo  to  ^^83,732  in  sundry  debtors 
and  cash  is  £7,T)4  down  at  /i2,62g.  Stocks  seem  somewhat 
heavy  at  ;£ii5.6oi  but  this  is  the  only  complaint  we  can  make 
against  the  companv  which  is  in  a  wonderfully  good  position.  The 
reserve  of  ;^30,ooo  is  stated  in  the  balance-sheet  to  be  employed 
in  the  business  yet  investments  are  held  valued  at  /i9,g95. 

San  Paulo  Gas  Co.,  Limited. 
An  increase  of  ;{^2,2i8  to  ^^98,246  in  the  gross  revenue  for  the 
year  ended  December  31  was  accompanied  by  a  rise  of  ;^2,2io  to 
■^74,748  in  the  expenditure,  mainly  owing  to  the  heavier  cost  of 
coal  and  materials,  so  that  the  net  profits  were  only  ;^i8  better  at 
;/^23,498.  The  balance  brought  forward  was  ^^140  smaller  and  as 
interest  on  debentures  and  temporary  loan  required  £g67  and  /411 
more  respectively  at  £2,467  and  £531  the  amount  available  was 
actually  £1,500  less  than  a  year  ago.  Of  this  ;£3,ooo  was  trans- 
ferred to  lamp  conversion  account  against  £2,000,  so  the  dividend 
is  reduced  from  8  to  7  per  cent,  and  the  identical  sum  of  /■3,3i3 
brought  in  was  carried  forward.  The  conversion  of  the  public 
lamps  from  flat  flame  to  incandescent  burner  under  the  new  con- 
tract was  completed  within  the  stipulated  time  and  in  order  to 
liquidate  the  cost  of  this  work  without  delay  ^7,154  has  been 
taken  from  reserve.  Against  ^8,283  due  on  deposits  by  con- 
sumers, etc.,  and  ;^2,ooo  to  sundry  creditors,  the  cornpany  h?s 
;ifi2,4io  to  come  in  from  sundry  debtors,  ^ig,403  in  bills  receiv- 
able and  ;^23,6g2  in  cash,  so  that  the  position  is  a  sound  one. 

London  and  Thames  Haven  Oil  Wharves,  Limited. 
A  further  substantial  advance  of  ;f3,i8q  was  obtained  in  the 
revenue  for  1903  at  ^^21,569,  and  after  meeting  administration 
charges,  writing  off  ;^i,87i  or  ;^204  more  for  depreciation  and 
increasing  the  allocation  to  reserve  from  ;f  1,500  to  ^^2,500  the 
balance  available  was  still  ;f  1,702  up  at  ^^9,116.  To  this  was 
added  ;^2,656  brought  in  making  ^^i  1,772  out  of  which  debenture 
interest  and  preference  dividend  were  paid  and  the  ordinary  shares 
received  their  customary  distribution  of  10  per  cent,  leaving  ;f  3,949 
to  be  carried  forward.  Capital  expenditure  continues  to  grow 
steadily,  ^2,256  being  added  to  wharf  properties  and  ;fi,465  to 
laovable  plant,  machinery,  etc.,  so  that  the  depreciation  does  not 
appear  to  be  on  any  too  liberal  a  scale  nor  is  the  reserve  much  to 
boast  of  at  ;if5,500,  especially  as  it  is  all  in  the  business.  Some 
progress,  however,  has  been  made  in  straightening  out  the  com- 
panv's  financial  position  ;^io,5oo  having  been  deposited  towards 
paying  off  the  mortgage  of  ^f  15,000  while  the  debt  on  bills  payable 
of  ;if  5,499  which  figured  in  last  year's  balance  sheet  has  now 
disappeared  and  sundry  creditors  at  the  same  time  have  only  risen 
by  £6^  to  ;^i  1,953.  Against  this  sundry  debtors  owe  /"i5,389  or 
,-^'2,785  more  and  cash  remains  about  the  same  at  ;f3,478. 


Dandicolle  and  Gaitdin,  Limited. 

This  company  drags  along  from  year  to  year,  making  the  same 
plaint  of  a  poor  fishing  season  and  yet  continuing  to  increase  its 
net  profits  in    a   modest  way.       For    the    twelve    months    ended 
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December  31,  notwithstanding  the  bad  weather  and  the  very  bad 
sardine  fishing,  the  net  profits  after  writing  off  £iA9^  "'  /'°  ™°"= 
for  depreciation  were  £ioii  higher  at  £^,(>'^-  Including  £sys 
brought  in  the  amount  available  came  to  ^5,255  compared  with 
/4,953,  so  the  same  dividend  of  5  per  cent,  is  paid  on  the  ordinary 
stares  and  the  balance  carried  forward  is  increased  to  ;^878.  The 
fluctuations  in  each  succeeding  balance-sheet  are  curious  and  some- 
what mysterious.  In  1902  the  item  of  sundry  creditors  went  up  with 
a  bound  to  almost  double  the  figure  of  the  previous  year  and  now 
it  is  down  again  by  ;^I5,040  to  ;£i7,44i.  At  the  same  time  bills 
payable  are  /a, 408  smaller  at  £2T,i2^  and  sundry  mortgages  show 
a  slight  increase  at  ^10,320.  Against  these  cash  has  shrunk  from 
;^6,48%  to  ;^i,76o,  bills  receivable  are  ^5,444  'ess  at  ;^4,i76  and 
sundry  debtors  /5,92i  less  at  £s,i2i.  Stocks  have  been  reduced 
l>y  £*t°9^  '"  /o5,37o,  a  step  in  the  right  direction  but  one  which 
has   not  been   carried   far  enough. 

British  and  American  Mortgage   Co.,   Limited. 

The  receipts  from  all  sources  for  the  year  ended  December  31 
amounted  to  ^^86,442,  and  after  meeting  debenture  interest  and 
administration  charges  and  writing  off  ;j3i049  for  loss  on  fore- 
closures the  net  balance  was  ;^32,94o.  Including  ;f  1,015  brought 
forward  the  amount  avail.ible  was  ^£33,955,  out  of  which  the  pre- 
ference dividend  has  been  met  and  the  ordinary  shares  received  a 
dividend  of  7  per  cent,  and  a  bonus  of  i  per  cent,  for  the  year, 
;^io,ooo  is  a'kied  to  reserve  and  ^^2,455  carried  forward.  Loans 
on  freehold  mortgages  in  the  United  States  have  risen  from 
^^993,514  to  ;^'i,o94,oo3  but  real  estate  held  through  foreclosure  has 
been  reduced  by  ^28,333  to  ;^44,62i.  Debtors  for  leal  estate 
contracted  to  be  sold  amount  to  ;£34,6o6,  sundry  debtors  owe 
;^6o3  and  those  for  interest  due  and  accrued  ;^20,98i,  and  cash 
amounts  to  £at,TS'S  against  which  the  company  owes  /'3,347  to 
sundry  creditors  and  ;^I4,5I2  for  interest.  The  reserve  fund  now 
stands  at  ^130,000  and  against  this  investments  are  held  of  the 
nominal  value  of  /i20,ooo,  on  which  there  was  a  depreciation  on 
31   of  ;^9,2 
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Edwards'  Air  Pump  Syndicate,  Limited. 

This  company's  pump  continues  to  grow  in  favour  in  the  eyes  of 
engineers,  the  revenue  from  royalties  last  year  being  ^7,493  com- 
pared with  ;£4,792  while  the  expenditure  was  only  ^563  more  at 
;^3,i28.  The  satisfactory  increase  in  the  revenue  is  due  to  a  larger 
number  of  pumps  being  fitted  to  land  installations  and  to  the 
growth  of  the  company's  foreign  business,  though  the  number  of 
marine  pumps  fitted  was  good  considering  the  depressed  state  of 
shipbuilding.  Including  /166  brought  in  the  total  available  for 
distribution  was  jC^t'J^S  o"'  °f  which  the  directors  added  ;^2,ooo 
to  the  sinking  fund  for  redemption  of  cost  of  acquiring  patents, 
raising  it  to  ^^5,250,  and  paid  a  dividend  at  the  rate  of  10  per 
cen.  per  annum  on  the  paid  up  capital  leaving  ^^664  to  be  carried 
forward.  Trading  accounts  are  well  in  favour  of  the  company 
sundry  creditors  being  owed  ;^i,5ii  against  which  ;^6,927  was 
due  from  sundry  debtors,  while  cash  at  bankers  or  on  hand  was 
y?2,o87,  so  the  position  at  the  close  of  the  year  was  good. 

The  Sun  Life  Assithance  Society. 
A  fine  business  was  done  by  this  old  company  in  the  past  year. 
It  resulted  in  a  net  premium  income  of  ;^564,2i2  and  an  income 
from  investments  exclusive  of  the  interest,  dividends  and  rents 
credited  to  the  proprietors'  fund  of  ;£iS7,829.  Proprietors'  fund 
interest,  etc.,  came  to  ;^i9,o84  and  as  the  dividends  paid,  5  per 
cent,  upon  the  capital,  only  took  ;f  18,000,  while  expenses  of  man- 
agement for  the  fund  were  put  at  ^^463  or  about  ;f  r2o  more  than 
the  proprietors'  share  in  the  interim  bonus,  it  is  clear  that  the 
share  capital  costs  the  cUents  of  the  company  nothing  at  all. 
Like  most  other  insurance  offices  the  Sun  was  favoured  by  a 
low  death  rate,  claims  taking  only  ^^314, 209  including  rever- 
sionary bonuses.  Expenses  took  ;^ioi,090  or  about  17.73  P^f  cent, 
of  the  premium  income,  exclusive  of  yf2,ooo  transferred  to  the 
superannuation  fund,  and  altogether  the  outgo  was  ;^469,3o6 
against  a  total  income  from  all  sources  of  ;^752,305.  It  followed 
that  the  life  insurance  fund  was  raised  by  £2^2,<)()i)  to  a  total  of 
;£4,674,353.  A  small  annuity  business  was  also  done  resulting  in 
an  increase  in  the  annuity  fund  of  ;^55,2oo  making  it  ^^5 10, 548. 
The  expenses  of  this  branch  were  as  usual  minute  and  those  of  the 
leasehold,  etc.,  accident  and  general  fund  branch  were  also  com- 
paratively insignificant.  The  funds  of  this  branch  therefore  rose 
by  ^^95,484  to  ;i'373.774-  The  rate  of  interest  earned  by  the  life 
fund  was  £n  4s.  8d.  per  cent.,  a  very  good  rate  indeed,  yet  ex- 
ceeded by  the  rate  yielded  on  the  proprietors'  fund,  which  averaged 
;^4  9s.    rod.   per  cent. 

The    Scottish  Amicable   Like    Assurance    Society. 

This  assurance  company  like  others  was  remarkably  fortunate 
in  the  smallness  of  its  death  rate  last  year,  claims  being  less 
than  ill  any  year  since  1889  and  ;^53,466  smaller  than  in  1902. 
The  total  came  to  only  69.5  per  cent,  of  the  sum  expected  bv  the 
mortality  table,  the  "  heaUhy  males"  table  of  the  Institute  of 
Actuaries  on  which  the  company's  calculations  are  based.  In 
other  respects  the  business  of  the  year  was  good  and  resulted 
in  ;(fi64,968  being  added  to  the  net  iPunds  at  the  end  of  the  year 
raising  their  total  to  ^4, 540, 343.  The  actual  rate  of  interest 
earned  upon  this  was  £^  os.  8d.  per  cent.  Expenses  of  manage- 
ment were  fairly  moderate  at  r4.25  per  cent,  of  the  premium 
income,  moderate  when  it  is  noted  that  the  total  was  increased  by 
the  initi.il  expenses  of  the  society's  Indian  business.  No  mention 
is  made  of  any  writing  do\vn  against  depreciation  of  securities,  but 
the  investment  list  is  well  distributed  and  only  £iAT2  's  held  in 
British  Government  stocks.     Reverting  to  the  remarkable  lightness 


of  the  death  rate  it  may  be  mentioned  that  of  tlie  poUcr  holden 
whose  claims  arose  through  death  in  the  past  year,  with  no  leu 
than  263,  the  average  age  at  death  was  66.  'Ibree  pcitoos  died 
at  the  age  of  90  and  upwards,  34  between  80  and  90,  and  77 
between  70  and  80.  On  most  of  these  policies  the  society  must 
have  had  handsome  profits. 

Legal  and  General  Life  Assckamce  Societt. 
Last  year  was  the  sixty-seventh  of  this  proprietory  company's 
existence  and  it  was  a  prosperous  year  resulting  in  an  increase 
of  the  total  funds  amounting  to  £2f>2,(ns,  bringuig  the  total  up  to 
^^4,403,728.  On  this  money  the  average  rate  of  interest  earned 
was  £^  5s.  6d.  per  cent.  Claims  under  life  assurance  came  only 
to  Ar75,'47  as  compared  with  ;^245,8i5  in  the  preceding  year, 
these  figures  including  bonus  additions.  Were  the  low  rate  of 
mortality  thus  indicated  to  continue  the  company  would  become 
enormously  rich,  for  it  conducted  its  business  at  about  14.64  per 
cent,  of  the  premium  income.  Said  premium  income  in  the  life 
department,  including  that  yielded  by  the  new  business,  came  to 
;^396,i68  and  the  entire  income  of  the  company  from  all  sources 
exceeded  ^^67 1,000,  this  including  capital  paid  in  for  annuities  to 
the  amount  of  ;^i25,82o.  The  life  department's  share,  moreover, 
of  profit  on  reversions  realised  amounted  to  £2^,2i(>.  Even  so  the 
exhibit  is  an  excellent  one.  In  addition  there  was  a  net  premium 
income  of  j^25,i4i  received  under  the  heading  of  "general  fund" 
bringing  the  entire  net  premium  income  of  the  company  up  to 
^^421,308  or  ^56,590  more  than  in  the  preceding  year.  The  cost 
of  working  this  branch  of  the  company's  insurance  business  was 
a  mere  trifle. 

Frovident  Life  Office. 
The  business  of  this  old  office  for  the  past  year  was  conducted  at 
a  cost  of  14.87  per  cent,  of  the  premium  income,  this,  how- 
ever, being  exclusive  of  the  cost  of  the  recent  quinquennial  valua- 
tion, particulars  of  which  are  not  yet  made  public.  The  year  was 
a  prosperous  one,  and  the  total  income  was  ;£373,264,  or  £'ifijli 
more  than  that  of  the  preceding  year.  Of  this  net  premiums  pro- 
vided ^^240, 559,  capital  paid  in  for  annuities  sold  ;£i3.io3,  and 
interest,  rents,  and  dividends  /i32,65i.  Claims,  surrenders,  and 
ca.sh  bonuses  took  upwards  ot  ;^300,ooo,  and  at  the  end  of  the 
year  the  funds  were  augmented  by  ^^14,967  to  a  total  of  ;^3,4i6,843. 
Of  this,  however,  ^^295, 321  is  undivided  profit  carried  forward  at 
the  last  valuation,  the  whole  of  the  interest  on  which  falls  into  the 
profits  of  the  current  quinquennium. 

Metropolitan  Life  Assurance  Society. 
The  total  premium  income  for  the  year  after  deducting  re- 
assurances amounted  to  ;fiS7>358  of  which  expenses  of  manage- 
ment, together  with  a  pension  of  ;f  1,200,  only  took  7.18  per  cent., 
and  the  total  unappropriated  balance,  ;^24,47o,  would  have  been 
sufficient  to  provide  for  a  further  increase  of  i  per  cent,  in  the 
abatement  of  premiums.  This  step,  however,  the  directors  de- 
cided to  defer  as  owing  to  the  unsettled  political  and  monetary 
outlook  they  thought  it  safer  to  hold  this  sum  unappHed.  Also  in 
view  of  the  general  depreciation  in  the  value  of  marketable  securi- 
ties the  board  deemed  it  advisable  to  write  down  certain  of  those 
held  by  the  society  to  the  extent  of  ;f  13,400,  with  the  result  that 
the  funds  show  a  decrease  of  £^Si  at  £2,\20,4ii^,  including  the 
reserve  of  ^^40,000. 

Law  Life  Assura.nce  Society. 
This  society's  total  net  premium  income  last  year  was  ;^267,587, 
or  /3,i4i  more  than  in  1902,  while  management  expenses,  includ- 
ing commissions  were  ;£32,9^3,  their  ratio  to  revenue  being  £\2  7s. 
per  cent.  Owing  to  a  revaluation  of  the  securities  held,  the  life 
assurance  funds  were  written  down  from  ;^4,oo9,988  to  ;f3-98i,893, 
no  less  than  ;f8i,ii6,  or  about  4  per  cent,  of  the  total,  being 
allowed  for  depreciation.  The  total  general  funds,  however,  were 
only  down  ^^21,335,  at  ;f  5,053,484.  At  present  the  securities  stand 
at  their  market  valuation  on  December  31,  ana  the  directors  would 
have  been  well  advised  to  have  allowed  an  even  larger  margin  of 
depreciation  than  they  have  done. 

Sceptre  Life  Association. 
During  the  year  ended  December  3r  this  association's  total  re- 
venue from  premiums  was  ;^70,334,  of  which  new  business  yielded 
;^3,458,  the  total  number  of  new  policies  issued  being  502  for 
^^105, 125.  Claims  paid  amounted  to  ;f47,oo5,  and  the  sum  added 
to  invested  funds  was  ^'47.728,  raising  them  to  /'i,oo6,4qi,  or 
about  fourteen  times  the  premium  income.  Exnenses  of  manage- 
ment, including  commission,  were  /^9  079,  or  12.84  P"'  cent,  of  the 
premium  income,  the  lowest  proportion  yet  recorded.  The  year 
was  the  last  one  of  the  association's  fourth  quinquennium,  and 
though  the  valuation  made  was  stringent,  the  directors  were  able 
to  give  a  subst.intial  improvement  in  the  bonus,  that  paid  in  the 
temperance  section  being  on  who'e  life  po'icies,  £1  15s.  per  cent. 
per  annum,  on  endowment  policies  £1  lis.  per  cent,  per 
annum,  and  in  the  general  section  £\  los.  per  cent,  per  annmn 
on  whole   life  and   endowment   policies  alike. 

Westminster  and  General  Life  Assurance  Associatiok. 
In  the  year  ended  December  31  this  association  received 
£(i\.t.ot,  fiom  premiums  and  ;f 27,836  from  interest  and  dividends, 
the  first  showing  a  slight  decrease  on  1002,  more  than  set  off, 
however,  bv  an  increase  in  the  second.  After  paying  claims,  work- 
ing expenses,  dividends  and  all  other  outgoings  there  was  a  sum 
of  ^^24,856  left  to  be  added  to  the  insurance  funds  which  now 
amount  to  ^725, 505.  Expenses  took  18.68  per  cent,  of  the  premium 
income.  The  association  most  commendably  publishes  a  fall  list 
of  its  investments. 
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The  Scottish  Life  Assurance  Company. 
Last  year  was  a  lucky  one  for  this  modest  but  progressive  young 
office.  It  not  only  did  a  larger  business  than  in  any  previous 
year  of  its  history,  drawing  in  £iS,y&J  in  premiums,  but  its  claims 
were  much  below  the  average  or  the  expectation,  amounting  to 
only  ;^'i4,788,  bonus  additions  included,  on  death  claims,  and 
j^5,ii8  on  endowment  claims.  Altogether  and  including  the 
capital  paid  in  for  annuities  sold  amounting  to  ;^'i6,54i  the  com- 
pany was  able  to  increase  its  life  fund  by  ^^93,661.  Ot  this  ^£10,000 
was  set  aside  as  an  investment  reserve  lund,  and  out  of  the  profit 
balance  a  dividend  at  the  rate  of  7  per  cent,  per  annum  is  to  be 
paid  to  the  shareholders.  The  total  of  the  fund  is  now  ^^819,415. 
The  business  was  worked  at  about  16.6  per  cent,  of  the  premium 
income. 

The  Scottish  Temperance  Life  Assurance  Company. 
In  the  year  ended  December  31  this  company  added  ^101,818 
to  its  life  assurance  fund,  raising  it  to  ;£869,74i,  and  increased 
its  premium  income  £11,621,  the  total  amount  received  from  the 
life  department  being  ^^126,432.  The  directors,  we  are  pleased 
to  see,  are  keeping  a  watchful  eye  on  the  working  expenses,  their 
ratio  to  income  last  year  having  been  brought  down  to  15.89  per 
cent.  The  company's  funds  are  well  invested,  though  nothing  ap- 
pears to  have  been  written  off  for  the  depreciation  which  must 
have  occurred  during  the  past  twelve  months. 

City  of  Glasgow  Life  Assurance  Company. 
Last  year  this  company  added  ^10,773  to  its  premium  income, 
and  after  providing  ;!f3o,9i2,  the  amount  written  off  its  invest- 
ments, added  ;^78,675  to  its  funds,  raising  them  to  ^2,726,919. 
Expenses  of  management,  including  commission,  however,  were 
fairly  high  at  £j,TST)'  t'^""'  '■"''°  '°  revenue  being  16.25  P^^  <=«"'• 
At  the  close  of  the  year  the  quinquennial  investigation  was  made, 
and  company's  surplus  of  assets  over  liabilities  was  found  to  be 
/58,764  net,  and  the  gross  ^^69,600,  interim  disbursements  in- 
cluded. Of  this  ;;;540  was  carried  forward,  leaving  ;£58,224  avail- 
able for  distribution.  A  bonus  of  6s.  per  cent,  was  therefore  paid 
to  all  existing  participating  policies,  and  bonus  additions  thereto, 
representing  9-ioths  of  this  sum,  the  remaining  tenth  being  paid 
to  the  proprietors.  During  the  five  years  ;^66,87o  has  been 
written  off  investments,  and  £sT,<i^l  applied  to  strengthen 
actuarial  reserves. 

Scottish  Temperance  Life  Assurance  Company. 
Somebody  has  sent  us  the  report  of  this  comparatively  young 
Scotch  office  marked  in  red  ink  "majority  report,"  but  there  is  no 
evidence  in  the  text  that  it  is  other  than  the  production  of  the 
united  board.  Is  it  the  case  that  disagreement  has  arisen  and 
dare  we  infer  that  whatever  difference  of  opinion  there  may  be 
arises  from  the  fact  that  no  attempt  seems  to  have  been  made  to 
cope  with  depreciation  upon  the  company's  investments?  We 
cannot  tell  for  not  a  word  is  said.  The  business,  however,  as  far 
as  revealed  in  the  report,  seems  to  have  been  good  for  the  past 
year  since  it  showed  an  increase  of  ;£ir,62o  in  the  premium  mcome 
and  of  ;£ioi,8i8  in  the  life  fund,  bringing  that  up  to  ;^869,74i. 
The  business,  too,  was  worked  at  a  cost  of  rather  less  than  16  per 
cent,  of  the  net  premium  income  and  that  income  was  ;£i26,432. 
In  the  accident  department  the  claims  came  to  55  per  cent,  of  the 
premium  income  but  it  is  a  part  of  the  business  neither  large  nor 
apparently  progressive.  However,  the  directors  were  able  to  de- 
clare a  dividend  at  the  rate  of  5  per  cent,  per  annum  and  a  bonus 
at  the  rate  of  6  per  cent.,  both  tax  free,  to  be  paid  to  the  share- 
holders on  the   14th  inst. 

Marine  and  General  Mutual  Life  Assurance   Society. 

New  assurances  during  the  year  ended  December  31  amounted 
to  ;f286,i92  under  982  policies  and  yielded  ;^io,444  in  premiums, 
including  ;^234  in  single  pavments.  The  total  premium  income 
was  ;^4,792  higher  at  ^^i  17,691,  and  interest  and  dividends  pro- 
duced ;^45,723  or  ;^3,393  more,  making  a  total  of  ^f  163,414  com- 
pared with  ^155,219.  Claims  took  ;^'6i,i7i  or  51.97  per  cent,  of 
this,  surrenders  ;^ii,i84,  and  expenses  of  management  and  com- 
mission ;^2i,768.  With  regard  to  the  last  item  the  directors  remark 
that  the  ratio  of  expenses  to  premium  income  continues  to  diminish 
but  there  is  not  much  to  boast  of  yet  as  the  proportion  comes  to 
18.47  P"  cent,  compared  with  18.74  per  cent.,  or  a  decrease  of 
only  0.27  per  cent.  After  meeting  all  outgoings  the  surplus  came 
to  ^^64,023  or  an  increase  of  ;^2,569,  and  the  funds  now  amount  to 

;^I, 226,207. 

County  Fire   Office. 

The  year  ended  December  31  was  again  a  very  satisfactory  one 
for  this  old  office,  established  in  1807,  and  the  net  premium  income 
showed  an  increase  of  ;^2,Qi3  at  ;f3o7,9io,  to  which  was  added 
;£22,283  from  intcest,  di  idends  and  rents,  making  a  total  revenue  of 
;^330,i93.  Against  this  losses  took  ^^109, 405  or  ^30,814  less,  ex- 
penses of  management  and  commission  required  ^1^106,294  or  34.5 
per  cent,  of  the  premiums,  and  after  making  various  adjustments 
the  net  result  was  an  increase  of  ;f  26,708  to  ;^io9,695  in  the  credit 
balance.  Septennial  returns  to  the  insured  entitled  thereto  ab- 
sorbed ;^36,58q  against  ;^35,585,  and  with  ;^3o8  brought  in  the 
amount  available  was  ;{!26,oi2  higher  at  ^^73,414.  The  directors 
consequently  increase  the  amount  transferred  to  the  fund  for 
equalisation  of  dividends  from  ^8,000  to  ;f  11,820,  and  in  addition 
carry  ;f  15,000  to  reserve  and  apply  2^14.000  to  writing  down  the 
stocks  and  shares  held  to  their  market  value  on  December  31,  after 
which  the  usual  dividend  of  ;^io  per  share  is  declared  and  a  dona- 
tion of  ;f  100  made  to  the  funds  of  the  Ins"rance  Clerks'  Orphan- 
age, leaving  ^674  to  be  carried  forward.  With  the  present  allo- 
cations, the  total  reserves,  including  j/^123,164  for  unexpired  risks, 
•mount  to  ^^491, 830,  and  the  investments   stand  at  ^^686,857. 


PUBLIC     INCOME     AND     EXPENDITURE 


The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1903,  and  March  19,  1904: — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1 903-1904. 


Total    Receipts 
into  the  Ex- 
chequer horn 

April  I,  1903,  to 
Mar.  19.  tQ04. 


Total    Receipts 
into  the  Kx- 

chequer  from 
Apri!  I,  1902,  tc 

Mar.  21,  1903. 


Balances,  April  i : 
Bank  of  England  , 
Bank  of  Ireland ... 


Revenue. 


Customs 

Excise 

Estate,  &c.,  Duties   

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crov/n  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


•Revenue  . 


34,640,000 

32,700,000 

13,300,000 

8,400,000 

2,600,000 

30,500,000 

15,300,000 

3,800,000 

445,000 

935,000 
1,650,000 


144,270,000 


Total,  including  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  lor  Bullion,  &c , 

Under  Telegrapli  Acts,  1S92  to  1S99   , 

Under  Uganda  Railway  Acts,  1896  to  1903  , 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  i8q7  to  1901 , 

Under  Land  Registry(New  BuiIdings)Act,i9oo 

Under  Pacific  Cable  Act,  igoi  , 

Under  Public  Buildings  Expenses  Act,  1903,., 
By  Lssue  ofConsols  under  the  Loan  Act,  1902.. 
By    Issue    of  Exchequer   Bonds  under   the 

Supplemental  War  Loan  Act,  1900 , 

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Suez  Canal  Drawn  Shares    

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding ;£8, 500,000  Treasury  Bills  in  1903-4, 
snd  ;£7,5oo,ooo  in  1902-3)  


5.887,5=4 
749.603 


6,637,127 


32,799.000 

30,560,000 

12,575,000 

7,223,000 

2,450,000 

28,212,000 

15.330,000 

3,650.000 

460,000 

966,975 
1,490,308 


135.716.343 


Total  . 


'Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  :— 

Customs 

Excise , 

Estate,  &c..  Duties 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts   


144,370,000 


219,000 
5.333.000 
4,110,000 


9,663,000 


142.353.470 

340.000 

410,000 

53,000 

2,469,000 

2,050,000 

4,000 

44,000 


6,962,272 

3,000,000 

7.452 

6,000,000 


'78,i93.'94 


135.716,343 


203,105 

5.396.387 
3,906,633 


9,506,12s 


145,333.468 


£ 
8,080,383 
486.564 


8,566,947 


33,571,000 
31,623,000 

*3. 550.000 
7.985.000 
2,480.000 
36,658,000 
14.650,000 
3,600,000 
440,000 

956,959 
1,705,169 


147,219,128 


155.786,075 

563,841 

630,000 

420,000 

3,458,000 

3,150,000 

5.000 

1,215,400 

29.875,014 


7,795 
9,700,000 


14,050,000 


317,860,135 


147,319,138 


316,937 

5.314.767 
4.035.799 


9.567.503 


156,786.631 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1903-1904 

(including 

Supplementary 

Estimates). 


Total  Issues 

out  of  tlie  Ex 

chequer  to 

meet  payments 

from 
April  I,  1903,  to 
Mar.  19,  1904. 


Expenditure. 

National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


27,000,000 

1,640,000 

1,156,000 
114,390,000 


Expenditure    144,186,000 

OTHER    ISSUES.  

For  Advances  for  Bullion,  &c 

For  Exchequer  Bonds  issued 
under  the  Supplemental  War 
Loan  Act,  1900 10,000,000 

Less— Paid  off  by  National  Debt 
Commissioners    3,000,000 


Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1903... 

Under  Naval  Works  Acts,  1895-1903 

Under  Military  Works  Acts,  1^97  to  1901 

Under  Land  Registry  (New  Buildmgs)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin  Act,  1903 
Suez  Canal  Drawn  Shares  :— 
Applied  to  reduce  debt  under  the  Finance 

Act,  1898    

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 

(Including  Treasury  Bills,  i^6, 500,000  in 

1903-4,  and  ;C5i5oo,ooo  in  1902-3) 

Balances  in  Exchequer  — 

Bank  of  England  

Bank  of  Ireland 


Total 


£ 
36,477,667 

1,528,588 

1,107,805 
108,976,715 


138,090,775 


360,000 


7,000,000 

750,000 

67,000 

3,318,000 

2,950,000 

16,500 

63.500 

12,000 


7.452 
6,000,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1902,  to 

Mar.  31,  1903. 


£ 

27,116,833 


1,107,040 

148,846,438 

178.607.525 


169,135.327 


8,351.703 
706,364 


9.057.967 


178.193,194 


700,000 


570,000 

300,000 

3,148,000 

1,900,000 

5,oco 
939.065 


7.795 
9,700,000 

I2,050,COO 


807,927,385 


9,279,820 
653,930 


9.932,740 


317,860,135 


Treasury,  March  22,  1904. 


March  26,   1904. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Feb.  12,  $14,359;  increase,  (648,  Aggregate  from  January  1, 
$79,492  ;  decrease,  $10,433. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Feb.  13,  Rs.  44,234;  increase,  Rs.  6,404.  Aggregate  from 
Jan,  I,  Ks.  2,41,801  ;   increase,  Rs.  24,11$' 

Assam  Bengal  (Gauliati  Section). — Traffic  receipts  for  week  ended 
Feb.  13.  li.s.  2,633;  increase,  Rs.  5,405.  Aggregate  from  Jan.  1, 
Rs.  81,678  ;  increase,   Rs.  32,475. 

Bengal  Central  Railway.  —  Traflic  receipts  for  week  ending 
Feb.  27,  R.s.  33,104  ;  decrease,  Rs.  1,902.  Aggregate  from  Jan.  I, 
Rs.  222,447  I    increase,  Rs.  19,235. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Mar.  14,  $48,900;  increase,  $5,300.  Total,  from  July  I,  $2,704,300; 
increase,  $702,450. 

Lucknow  Bareilly  Railway.  —  TraflBc  receipts  for  week  ended 
February  20,  Rs.  30,586  ;  decrease,  Rs.  2,358.  Aggregate  from  Jan.  I, 
Ks.  2,26,249;  increase,  Rs.  13,885. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  ol 
March,  $13,240;  increase,  $1,404.  Aggregate  from  January  I, 
$109,196;  increase,  $6,866. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Feb.  20,  Rs.  5,874;  decrease,  Rs.  3,022,  Aggregate  from  Jan.  1, 
Rs.  46,073  ;  decrease,  Rs.  8,285, 

Salvador  Railway. — Trallic  receipts  for  week  ended  March  19, 
$23,750  ;  increase,  $6,000. 

White  Pass  and  Yukon  Railway. — Trallic  receipts  for  the  week 
ed  March  7  amounted  to  $8,582. 

English. 
'ockermouth   and   Keswick   Railway. — Receipts    for  week   ending 
March  19,  ;^7o8  ;    decrease,  ;^85.    Aggregate   from  Jan.    1,^7,467; 
decrease,  /,"  1,292. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  March  19,  ;^430  ;  increase  .1^26.  Aggregate  from 
Jan.  I,  ;^5,I79;  increase,  ;/^40. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
March  20,  ^^1,512  ;  decrease,  ;^35.  Aggregate  from  January  i,  ^^  18, 190  ; 
increase,  ^^297. 

East  London  Railway. — Traffic  receipts  for  January,  ^^4,696 ; 
increase,  ;{^I4I. 


'RAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


"  Belfast  Street. — Traffic  receipts  for  week  ending  March  19,  ^^2,340, 
decrease  £<)l  ;  aggregate  from  January  i,  _^26,886,  decrease  £7i>i. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
March  18,  ^782,  decrease  ;^28  ;  aggregate  from  January  i,  ;f9,462, 
decrease  ^^194. 

Birmingham  City. — Traffic  receipts  for  week  ending  March  19, 
;f5,i27,  increase  £^3  ;  aggregate  from  January    i,  ^60,912,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
March  20,  ;^I0,  increase  £3;  aggregate  from  January  1,  /81  ; 
increase  £S. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
March  18,  £4,(>0J,  increase  .^359  ;  aggregate  from  January  I,  ;^53,440, 
increase  ^^2,045. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March  19, 
;^885,  increase  for  week  ;^2I3;  aggregate  from  January  I,  ;^io,l79, 
increase  ;^2, 136. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  20,  ,/i'i23,  increase  ;^27  ;  aggregate  from  January  i,  ;^I,039, 
decrease  ^18. 

Dublin  and  Lucan. — Traffic  receipts  for  10  days  ending  March  20, 
£93'  decrease,  £^;  aggregate  from  Jan.  I,  ;if  1,054,  increase  ^£'60. 

Dublin  United. — Traffic  receipts  for  week  ending  March  18. 
£4-43^ •  decrease  £gg ;  aggregate  from  January  I,  £47,'!Sy, 
increase  ;^666. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
March  19,  ;^4,I44,  increase  ^221  ;  aggiegdte  from  January  I,  1904, 
^46,268,  increase,  _^I, 954. 

Edinburgh  Street. — Traffic     receipts   for  week    ending    March    19, 

99- 

Harrow  Road  and  Paddington.—  Trathc  receipts  for  week  ending 
March  19,  ^^252,  decrease  £4  ;  aggregate  from  January  I,  ;^2,495, 
decrease,  ;^lo8. 

Isle  of  Ihanet— Traffic  receipts  for  week  ending  March  19,  ;^270, 
decrease,  ^22  ;  aggregate  from  January  I,  ^^2,677,  decrease  ;f  327. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  19,  ;£22,247,  decrease,  /913  ;  aggregate  from  January  1, 
>47,720,  decrease  £(>,&7T. 

London  Ko.irt  Car.- -Traffic  receipts  fcr  week  ending  March  19, 
K7>4>5.  decrease  ;^377  ;  aggregate  from  January  I,  ;^78,245,  decrease 
j£2,868. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March  19. 
£\f>^  decrease  ;^li  ;  aggregate  from  January  1,  ;£i, 787,  decrease  ;^2i. 


me 


FOREICM. 

Anglo-Argentine.  —  Traffic  rpceipti  for  week  ending  Feb.  2a, 
£6,7^%  increase  ;^i,252 ;  aggregate  from  Jaoaary  1,  £iiMZ, 
ncrease  £\H,\2l. 

Barcelona. — Traffic  receipts  for  week  ending  March  19,  ;^2,548, 
increase,  ;^384  ;  aggregate  from  January  1,  ;^26,695,  increase  .^771. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  endinc 
March  19,  ;^387,  increase  £10^  ;  aggregate  from  January  1,  ;^4,0O7, 
increase  ;(f 951. 

Brazilian  Street — Traffic  receipts  for  the  month  of  December, 
Rs.  44,735  ;  decrease  Rs.  3,565.  Total  receipts  from  August  I,  190J, 
Rs.  205,217,  increase  Rs.  3,435. 

Brisbane. — Traffic  receipts  for  the  month  of  February,  ;Jio,435, 
increase  ^924. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  01 
January  $487,539,  increase  $84,302.  Net  earnings  from  July  I  to 
January  31,  $183,404,  increase  $42,341. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  ol 
February,    ^13,007,  increase  £7?A. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
February  13,  $48,543,  increase  $1,838  ;  aggregate  increase  to  date, 
$39,602. 

Calais. — Traffic  receipts  for  week  ending  March  19,  £l2^  decrease 
£31 ;  aggi^egate  from  January  1,  ;f 2,014,  decrease  £\$T. 

Calcutta. — Traffic  receipts  for  week  ending  March  19,  Rs.  35,414, 
increase  Rs.  4,639;  aggregate  from  January  I,  Ks.  439,690,  increase 
Rs.  53,366. 

Carthagena  and  Herrerias. —  Traffic  receipts  for  the  month  of 
January,  ^2,610,  decrease  £2,n^T. 

Lombardy  Koad. — Traffic  receipts  for  the  month  of  July,  ;^I,35^ 
increase  ;^i6  ;  aggregate  from  January  I,  ^^8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January 
$331,412,  increase  $19,575:  aggregate  from  January  I,  $331,412 ; 
increase  $19,575.  Net  traffic  receipts  $174,910,  increase  $1 1,64s; 
aggregate  from  January  I,  $174,910,  increase  $11,648. 


ENGLISH    RAILWAYS. 


Nahe. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
yeai  to  date. 

AmL 

Inc.  or 
dec.  on 

190  J. 

05 
6  £ 
is  i 

Amoont. 

Inc.  or 

dec.  on 

1903- 

Brecon  and  Merthyr 

Mar.   ao 

',99» 

+ 

305 

13 

M.33» 

+ 

■.649 

Cambrian      

Central  London      

City  and  South  London  ... 

„     30 
tt     ao 
**    ao 

4.733 
7,06a 

a.973 

£ 

9^ 

80 

66 

f 

13 
13 

55.774 
84.546 
38,350 

+ 
+ 

594 

Farness         

..    ao 

8,4»9 

- 

1. 198 

13 

96,  VM 

- 

16,381 

Gt.  Cent,  (late  M..S.,&L,) 

Great  Eastern        

Great  Nortliern      

Great  Western        

,.    ao 
*•    30 
ti     30 

.t      90 

61,9291  + 

91,600  — 

107,000  — 

»M,9«>|  + 

>,7»3 
1.300 
1,316 
S,ooo 

12 
13 
13 
13 

709.533 
1,097.300 
«.»44,5oo 
1,416,400 

+ 
+ 

+ 

5.393 
3,300 
■0.957 
37,SOO 

Hull  and  Barnsley 

■•    30 

7.794  - 

3'7 

13 

94,303- 

3.990 

Lancashire  and  Yorkshire 
Lon.,  Brighton.  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

*•    >o 
f*    30 

93.596  - 

54.  "9,+ 

=55.000  - 

78,100.+ 

7.»6j]  + 

4. "51 
441 

1,000 
SCO 
343 

11 

13 
13 
13 
13 

1,013,019 
635,963 

»,744.ooo 

904,400 

79,643 

_ 

38.786 
8,331 

35,000 
4,000 
3.-M 

Metropolitan           

Metropolitan  Diitrict 
Midland         

.1     »o 

tt    ao 

««.7i4 

7.691 

aia,9o9 

+ 
+ 
+ 

37a 
lis 

3.633 

13 
11 
13 

».499.3"o 

+ 
+ 
+ 

4.544 

9I,9o8 

North  Eastern       

North  London         

North  Staaordshire 

ti    ao 
,,     ao 
*t    ao 

164.97" 
9.573 
17,387 

+ 

7.383 
3S8 
307 

t 

11 

t 

1,746,961 
106.440 
187,506 

-_ 

■  5.4«o 
4,4" 

0,748 

Rhymney       

..     '9 

6,013 

+ 

664 

13 

«9J70 

+ 

3,866 

South  Eastern  &  London, 
Chatham,  &  Dover 

„     19 

74,195 

_ 

918 

13 

839,989 

_ 

6.038 

TaffVala       

..     19 

18.7S7 

+ 

1,706 

18 

n.,439 

+ 

11.340 

t    Fram  Jannarr  •■ 
SCOTCH   RAILWAYS. 


Caledonian 

Mar.  30 

79,680 

- 

»,"33 

7 

S3»,974 

- 

t5.i«« 

Glast^ow  &  South- Western 
Great  North  ol  Scotlaml... 

Highland      

„     19 

„      >9 

„      30 

30.579 
8.738 
8.683 

+ 

657 
34S 

7S9 

7 

7 

>l«.909 
56,69. 

J«,»7» 

+ 

4,40' 
3.00J 

1,140 

North  BritUh         

„      »a 

8i,»97 

+ 

694 

7 

SS«0»9 

- 

•t,67« 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

Mar.  t8 

»,3«3 

+ 

140 

• 

•5.<?« 

+ 

■,064 

Cork,  Bandon,  ft  S.  Coast 

„     >9 

1,564 

+ 

JO 

• 

»S.9«4 

- 

'3« 

Great  Northern      

..     18 

t7,«69 

+ 

•54 

IX 

>n,s9o 

+ 

4,OU 

Midland  Great  Western  ... 

..     >8 

10,391 

- 

954 

• 

iii,in 

" 

4»T 

*  From  January  i  to  date. 
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March  26,  1904. 


SOUTH    AFRICAN     MINE    RETURNS. 

The  returns  for  February  were  regarded  as  disappointing,  and 
reasonably  so,  as  only  a  trumpery  advance  was  shown  despite  a 
larger  number  of  stamps  at  work  and  a  goodly  increase  in  the 
labour  supply.  From  those  mines  working  on  the  Witwatersrand 
the  yield  was  282,436  oz.  and  from  those  in  the  outside  districts 
7,066  oz.,  making  a  total  of  289,502  oz.,  valued  at  ;^i, 229,726,  as 


Mine. 


December. 


O  « 


An^elo 

Barrett    

Bonanza     

City  and  Suburban 

Clutha 

Coetzeestroom    

Crown  Deep 

Crown  Reef 

Driefontein  

Durban  Roodepoort 

Do.      Deep   

Ferreira 

Do.      Deep  

French  Rand  

Geldenbuis  Deep  ... 
Geldenhuis  Estate... 
Geldenbuis  Main  Rf. 

Ginsberg    

Glencairn  

Glen  Deep 

Glynn's  Lydenburg 

Goch  New 

Henry  Nourse     

Heriot     

jubilee    

Jumpers     

Jumpers  Deep 

Knight's  Deep 

Lancaster  

Lancaster  West 

Langlaagte  Deep    ... 

Do.         Estate... 

May  Consolidated  ... 

Meyer  and  Charlton 

Modderfontein    

New  Unified 

Nigel    

Nourse  Deep   

Primrose    

Rietfontein  A  

Robinson  Deep  

Robinson   

Robins'nR'ndfntein 
Roodepoort  Central 

Deep   

Roodepoort  United 

Rose  Deep    

Salisbury  

Sheba 


Tons 

",353 

8,250 
18,400 


o.« 


31, 320 

i6,5cxi 

i6,s8i 
6,780 
7,560 

16,481 
9,308 
7,103 

34,020 
1,761 
3,854 


14,300 
1,850 
8,714 


5,475 
4,015 
16,038 
18,011 
8,870 
6,633 
■6,333 
20,702 
10,663 
8,800 
8,818 


13,180 

24,576 
19,300 


4.304 

8,400 
30,005 


Simmer  and  Jack  . 
South  Randiontein 
Transvaal  Gold  .... 

Treasury    

Van  Ryn 

Villaee  Main  Reef. 
Vo^elstruis  Estates 

Wemmer    

W.  Rand  Central 

Wit.  Deep 

Wolhuter  

Windsor 


34,460 
13,383 
5,339 
8,100 
8,790 

4,100 
8,300 

7.363 
'3.397 


Oz. 

6,701 

531 

5.790 

8.738 


8,163 

11,831 

8.0S5 
4,007 
3,695 

11,085 
6,579 
2,826 

10,292 
5,762 
1.359 
3.530 
3.690 
5,498 
1,303 
3.564 


1.325 

3,231 
6,039 

5.138 
3.046 
2.747 
5.4"8 
7,607 
4,733 
4,49' 
3.373 
3.054 

5.784 
6,716 
3.493 
13.488 
13.183 


3,035 
4.384 
7,o63 
2,09s 
3,560 
9.434 
6,208 
3,281 
3.873 
4.334 
7.335 
1,887 
3,896 

3.258 
3.925 


650 
14,800 
19.309 


16,600 
35,000 


5.600 

34.503 

5.200 

1,830 

21,600 

12,437 

1,335 

6,040 

4,073 

9.60c 

».'33 


'.737 
3.376 
S.'oo 

8.387 
8,483 
1,439 
1.054 

7,100 
13,333 

5,575 
25,866 
31,000 


January. 


OS 


Tons 

10,873 


8.400 
9.000 


8.8'3 
17,430 
14,816 
7.350 
7.560 
6.563 
9,310 
6.730 
33,140 
10,636 
3. '"3 


14,000 

1,803 
9,106 
18,330 
7.900 
5,336 
4.50 
15.863 
17,898 
9,340 
6,616 
i6,S8o 
21,330 
10.654 
9.33' 
9,096 

4,249 
13,900 


36,461 
30,078 


•32 


Oz 

6,753 

385 

5.80s 

8,457 

333 
7,816 

11,304 
7.5'9 
3.136 
3.848 

11,189 
6,647 
3,665 

9.99' 

4,868 

',337 
3.353 
3.548 
5.527 
1.309 
3.99 
5.346 
2.973 
i,8ui 
1,903 
6,330 
S.733 
3.343 
3,678 
5,476 
7,845 
4,643 
4,387 
3,439 
3.253 
3.739 
5.564 
6.643 
3.345 
13.869 
'3.709 


20.;     5.305 
5,831     8,380 
30,153 
5.350 


34.380 
13,570 
5,937 
7,900 
10,100 

4,130 
8,310 
2,100 

7.4'4 
14,630 


[1,946 


7.213 
6,019 
7,000 


4,612 
159 


'4.363 
16,773 


14,300 
34,000 

5,i°o 
5.300 

32,687 
5,900 
1,820 

20,300 
8,381 


9,600 

4.3'4 
10,051 
1,832 


7.400 

3.65s 
3.005 
5,9.0 

8,103 
7.348 
1.733 
1.564 
1,929 
6,900 
13,440 
5.564 
36,807 
3'.56i 


February. 


62 


■52 
o.s 


1,96.: 
3.978 
7.393 
3,015 
3,638 
9.434 
6,388 
3,74' 
3,822 
4.606 
7,349 
',545 
5,9'8 
43' 
3,303 
4.337 


5,784 
13.700 


7.303 
7.133 
9,000 


4.386 
482 


Tons 
".S43 

7,800 
19,800 
1,050, 

19,053 
16,707 
14.964 
7.390 
7,710 
16,303 
9,460 
7,490 
32,485 
10,578 
2,690 


8,555 
17,353 
6,860 
5.433 
5.594 
■4,934 
13,000 
9,300 
6.313 
■7,127 
'9,975 
■0,155 
8,934 
8,523 

4,36 
13,070 


36,089 
19,879 
8.243 

4.693 
8.100 
19,881 
5.500 

38,980 
13,371 
6,77' 
7.820 
9,800 

4.065 
3.970 
7.840 
7.006 
13.520 
4,820 


Oz. 

7.157 

580 

5.650 

8,885 

'44 

7.861 
11,679 
7.'S3 
4.395 
3.872 
".4'4 
6.757 
3.320 
9.984 
4.837 
1,099 
3.423 
3.490 
5.638 
1,338 
3.554 
5.'31 
3.614 
'.99: 
3.449 
5.5 
5.700 
3.348 
3,50 
5,. 589 
7,863 
4,53- 
4.340 
3.524 
3,999 
3.813 
5.'73 
6,470 
3.161 
13,866 
13.733 
3,3"  ■ 

1,965 
4.080 

7,02f 

2.395 

1,019 
10,470 

4,9'2 

3,S(0 

3.782 

3.599 

6.367 

'.943 

905 

3,833 

3,350 

4.'09 
99' 


500 
'4.051 
'7.946 
'.750 

13,900 
33,000 
13,781 
5.930 
4.900 
23.178 
i6,6co 
3.066 
20,100 
8,930 
873 
5,873 
3.760 
9,600 

2,710 

9.999 

305 


3.255 
3.^46 
6,000 

8.363 
7.473 
2,932 
950 
3.055 
6,000 

'3,43» 

5.315 

37.44' 
31.498 


'♦ 

6,436 
i3,6oo 
4,100 

13,833 


7.3'6 
5.7" 
6,700 


5.235 
5'9 


I  Loss. 

- 

1899. 

1900. 

1901. 

1902. 

1903. 

1904. 

January 

February    ... 
March 

oz. 

4'o,i4S 

404.335 

441.578 

4.39.1" 

444.933 

445.763 

456,474 

457,709 

411,763 

26,904 

55,94' 

68,535 

oz. 

80,785 
64,408 
84,546 
54,773 
64,349 

oz. 

7.488 

'9.779 
25.960 
28.474 
3 '.936 
33.393 
39.07s 
53,897 

oz. 

70,340 

8'.405 
104,137 
"9.588 
138,602 
143,780 

I49.'79 
163,750 
170,802 
'81,439 
'87,375 
196,023 

oz. 

199,379 

'96.5'3 
2^7.465 
337,871 
234,^35 
338,330 
251.643 
371,918 
376,197 
284,544 
279,813 
286,061 

oz. 

388,834 
289,503 

— 

Mav 



— 

— 

August    

September 

October  

November  ... 
December  ... 

- 

Total   

4,065,180 

348,760 

338,993 

1,704,410 

2,963.749 

578,326 

- 

1899. 

1900. 

1901. 

1903. 

1903. 

1904. 

January 

February  ... 
March 

'.534,583 
1,513,860 
1,654,258 
1,639,340 
1,658,388 
1.665,715 
1.711,447 
1,730,907 
1,657.305 

> 1,038,057 

£ 

1 1.457.684 

£ 

31,371 
84,014 
110,369 
130,953 
135,654 
141,848 
165,986 
234,692 

£ 

293,786 
345.783 
443,303 
507,980 
588,746 
606,493 
663,674 
691,333 
725,522 
770.706 

795.933 
833,653 

£ 

846,489 

834,739 

923,739 

967,936 

994.505 

1,012,333 

1,068,917 

'.■55.039 

1,173.2" 

1.20S.669 

1,188,571 

1,315,110 

1,226,846 

1,229,726 

April 

— 

Mav  



— 

luiv    

— 

August    

September.. 

October  

November .. 
Uecembcr  .. 

— 

Total  

15,782,640 

1,457,684 

1,014,687 

7,359,888 

2,589.34'7 

3,456,673 

against  288,824  o^-)  "^  ^  value  of  ;^i,226,846  in  the  first  month 
ol  the  year,  being  increases,  respectively,  of  678  oz.  and  j(^2,8So. 
In  the  number  of  natives  employed — 69,966  at  the  end  of  the  month 
— there  was  an  increase  of  1,199,  whilst  the  number  of  stamps 
crushing  was  raised  from  4,685  to  4,735.  Once  agam  many  of 
the  individual  returns  are  perple.\ing,  especially  from  the  mines 
in  the  Wernher,  Beit  group.  Although  the  Transvaal  Gold  Mining 
Estates  had  ten  more  stamps  working  the  increase  in  the  output  is 
trifling.  With  five  extra  stamps  the  profit  of  the  Crown  Deep 
actually  decreased,  although  the  output  was  45  oz.  more,  whilst, 
with  a  like  increase  in  the  milling  power,  the  yield  from  the  Rose 
Deep  fell  365  oz.  and  the  profit  ;£i,ioo.  With  no  additional 
stamps  increases  under  both  heads  are  returned  by  the  Jumpers 
Deep,  Ferreira,  Bonanza,  and  Jumpers  Gold.  The  results  from  the 
Geldenhuis  Deep  are  lower,  despite  five  more  stamps  running, 
whilst  the  Geldenhuis  Estate  exhibits  a  much  larger  profit,  though 
there  was  a  falling  off  in  the  production.  This  company  also 
dropped  another  five  stamps.  With  respect  to  the  mines  of  other 
groups  the  lower  yield  of  the  Village  Main  Reef  is  attributed  to 
the  milling  of  a  larger  proportion  of  main  reef  leader.  The 
Roodepoort  Central  Deeps  loss  of  ;i^982  in  January  is  now  changed 
to   a  small   profit  of  £14. 


MINING    RETURNS. 


Australasian  Gold. — Cleaned  up   113  tons,  103  oz. 

Brilliant  Central. — Crushed  3,160  tons,  3,006  oz. 

Brilliant   Gold. — 600   tons,   540   oz. 

British  Broken  Hill  Proprietary. — 4,683  tons  crude  ore  821  tons 
concentrates,  which  contained  468  tons  lead  and   22,167  "''•   silver. 

Camp  Bird. — Crushed  5,595  tons,  6,447  °^-  ^'^^  44^  '°°^  '^°°' 
rentrates ;  received  from  sales  of  bullion  (including  cyanide)  $98,070, 
concentrates   (442   tons)  $20,507. 

Central  Chili  Copper. — Production  of  regulus,  413  tons. 

Chinese  Engineering. — Output  of  coal  13,000  tons,  sales  20,000 
tons,   consumption   1,300   tons. 

Cobar  Gold. — Mill  6,495  ions,  694  oz. ;  tailings  3,943  tons, 
1,114  oz. ;    slimes  3,239  tons,    1,255  oz. ;  total  3,063  oz. 

Collie  Proprietary  Coalfields  of  W.A. — Output  and  sales  6,992 
tons. 

Frontino  and   Bolivia. — Produce  ;fi,3i4. 

Gibraltar  Consolidated  Gold. — Crushed  180  tons,  248  oz. ;  9  tons 
concentrates,  72  oz. ;  tailings  14  oz. ;  total,  334  07,.  New  Mines  : 
Crushed   13  tons,   2  oz. ;  one  ton  concentrates,  3  oz. ;  total,  23  oz. 

Inverell  Diamond  Fields. — 35  loads  washed  for  42  carats  dia- 
moinds  and  392  lb.  tin. 

Mount  Usher. — 225  tons,  189  oz. 

New  Queen. — 417  tons  crushed,  329  oz. ;  cyanide  ^^62,  96  tons; 
from   public  crushing  ^300;   tributers  ;fiSO. 

Ouro   Preto   of  Brazil. — 5,749  tons,   1,838  oz. 

Pahang. — no  tons  crushed  produced  10  tons  black  tin. 

Pahang  Kabang. — 370  tons  crushed  produced  6'/i  tons  black  tin. 

Pena  Copper  Mines. — Output  of  ore  13,338  tons,  shipments  of 
ore  325  tons ;  precipitates  containing  82  tons   fine  copper. 

Phoebe. — 278   tons,    197  oz. 

Queensland  Copper. — loi  tons  fine  copper;  shipment,  200  tons 
matte. 

St.  John  del  Rev.— Gold  produce  £-j,';s°- 


DIVIDENDS  ANNOUNCED. 


RAILWAYS. 

Arbroath  and  Forfar. — Dividend  at  the  usual  rate  of  5  5-6  per 
cent,  for  year,   carrying  forward   £,2-},t,. 

Bengal  and  North-Western. — Usual  dividend  for  half-year  of  £2 
per  cent.,  together  with  a  bonus  of  £1  per  cent.,  making  £(> 
per  cent,   for   1903,   as  against  ^5  per  cent,  in   1902. 

Bombay,  Baroda  and  Central  India  Railway. — Dividend  on  the 
consolidated  stock  from  surplus  profits  of  three  shillings  per  cent, 
in  addition  to  the  guaranteed  interest,  making  in  all  a  distribution 
of  £2  13s.  per  cent,  for  the  half-year,  against  £2  12s.  for  the 
corresponding  period  of  1902.  This  payment  win  make  the  dis- 
tribution for  the  year  £(>  6s.  6d.  per  cent,  against  £(i  3s.  for  1902. 

Buenos  Ayres  Great  Southern  Railway. — Interim  dividend  on 
the  ordinary  stock  for  the  half-year  ended  December  31  at  the 
rate  of  6  per  cent,  per  annum,  carrying  forward  ^^98,803. 

Buenos  Ayres  and  Rosario. — Dividend  of  3  per  cent,  on  con- 
solidated ordinary  for  half-year  ended  Dec.  31  last,  making  5  per 
cent,  for  year  and  5  per  cent,  on  deferred  for  year  ended  Dec.  31 
last. 

Buenos  Ayres  Western. — Dividend  of  3  per  cent,  on  ordinary 
stock  for  half-year  ended  Dec.   31. 

Dorada. — Dividend  at  the  rate  of  los.  per  share  on  6  per  cent, 
preference. 

South  Indian.— Dividend  of  45s.  per  cent.,  which,  with  guaran- 
teed interest,  makes  a  distribution  of  ^^3  15s.  for  half-year,  or  at 
the  rate  of  754  per  cent,  per  annum,  pay.ible  July  i,  as  compared 
with   6>^  per  cent,   for  corresponding  half  of   previous  year. 

Western  of  Havana. — Interim  dividend  of  6s.  per  share  on 
ordinary  shares. 

MINES. 

Brilliant    Central    Gold.— Dividend    of     is.     per    share    payable 

April  14.  t     1     J 

Broken    Hill    Proprietary.- Fine     silver    463,318    oz. ;    soft    lead 

5,880  tons ;  antimonial  lead  (estimated)  46  tons. 
Duke  United. — Dividend  of  6d.  per  share. 


March  26,   1904. 


^be  investors'  iKevievp. 


397 


» 


I 


Dumbleton  Gold. — Dividend  of  is.  per  share  for  four  months 
ended   Feb.    28. 

Great  tingall  Consolidated.— Interim  dividend  of  7s.  per  share, 
payable   April    ii. 

kio  Tinlo.— Dividend  of  2S.  6d.  per  share  on  preference,  and  of 
37s.  6d.  per  share  on  ordinary  shares,  making  with  interim  divi- 
dend £t,  ios.  per  share,  or  70  per  cent.,  for  year  on  ordinary. 
^143,000  written  off  for  drawn  bonds,  plant  gone  out  of  use,  and 
depreciation ;     ;£5o,ooo    placed    to    reserve    and    carrying    forward 

;£^20,000. 

Ooregum  Gold  of  India. — Balance  dividend  for  year  ended  Dec. 
31  of  IS.  3d.  per  share,  payable  April  21,  to  holders  of  ordinary 
shares  numbtied  i  to  343,000,  inclusive,  and  preference  shares 
numbered  343,001  to  583,000,  inclusive,  making  a  total  distribu- 
tion for  1903  of  2S.  gd.  per  share,  or  27J4  per  cent.,  on  ordinary, 
and  3s.  gd.  per  share,  or  37J4  per  cent.,  on  preference  shares. 

Queen  Cross  Reef  Gold. — Dividend  of  2s.  per  share,  payable 
April  7. 

MISCELLANEOUS. 

Alliance  Assurance. — Dividend  of  8s.  per  share  and  a  bonus  of 
as.  per  share.  An  interim  dividend  of  4s.  per  share  paid  on 
Jan.  5  last,  and  further  dividend  of  4s.  per  share,  together  with 
bonus   of  2s.   per   share   payable  July    5    next. 

American  Investment  Trust. — Dividends  for  half-year  ended 
March  15  at  the  rate  of  5  per  cent,  per  annum  on  preferred,  and 
at  the  rate  of  7  per  cent,  per  annum,  together  with  a  bonus  of 
]/i  per  cent,  for  year  on  the  deferred,  carrying  forward  ;^2i,9C5. 

Anglo-Argentine  Tramways. — Dividend  of  6  per  cent,  on  ordinary 
shares,  the  sum  of  ;^i,35o  to  be  used  in  writing  down  ^10,000  of 
Consols    to    85,   placing   ;^i5,ooo    to  reserve  and  carrying  forward 

Bell's  Asbestos. — Dividend  of  4  per  cent,  placing  7,000  to  reserve 
and  carrying  forward  ;^3,o92. 

California  Oilfields. — Interim  dividend  of  5  per  cent.,  payable 
April  5. 

Cammell  Laird. — Dividend  on  ordinary  shares  7J4  per  cent., 
■carrying    forward   ;£28,235. 

Cunard  Steamship. — Dividend  of  4  per  cent,  for  1903. 

Direct  United  States  Cable. — Interim  dividend  of  3s.  per  share, 
being  at  the  rate  of  3  per  cent,  per  annum  for  quarter  ending 
March  31,    1904,    payable   April   26. 

Eastern  Telegraph. — Interim  dividend  of  1%  per  cent,  on 
ordinary  stock    for   quarter   ended    Dec.    31,    1903. 

Eastman  Kodak  of  New  Jersey. — Usual  quarterly  dividend  of 
1%  per  cent,  (being  at  the  rate  of  6  per  cent,  per  annum)  upon 
outstanding  preferred  and  of  2%  per  cent,  (being  at  the  rate  of 
10  per  cent,  per  annum)  upon  outstanding  common  stock,  payable 
April    1,   1904. 

Foreign,  American,  and  General  Investments  Trust. — Dividends 
for  half-year  ended  March  15  at  the  rate  of  5  per  cent,  per  annum 
on  preferred  and  at  the  rate  of  6  per  cent,  per  annum,  making 
5  per  cent,  lor  year,  on  deferred  stock,  carrying  forward  ^f  io,ogo. 

Henry  Bucknall  and  Sons. — Interim  dividend  for  half-year  ended 
Feb.  29  at  the  rate  of  6  per  cent,  per  annum  on  preference  and 
4  per  cent,    per  annum  on   ordinary   shares,  payable  April    15. 

International  Plosmon. — Interim  dividend  at  the  rate  of  5  per 
cent,   per  annt.m  for  half-year  ending  December  31,  1903. 

John  Barker  and  Co. — Dividend  on  ordinary  shares  of  is.  lod. 
per  share,  making,  with  interim  dividend,  12%  per  cent,  for  year 
ended  February  29. 

Jones  and  Higgins. — Distribution  on  ordinary  shares  of  11  per 
cent  for  year,  placing  ;^7,6g2  to  reserve  and  carrying  forward 
.^6,509. 

New  Zealand  Shipping. — Interim  dividend  for  half-year  ended 
Dec.  31  at  the  rate  of  5   per  cent,  per  annum. 

Peter  Robinson. — Dividend  of  16  per  cent,  on  ordinary  shares 
for  past  year,    placing   ;^  10,000  to  reserve    and    carrying  forward 

Schill  Seebohm  and  Co. — Dividend  of  5  per  cent,  for  year  on 
•ordinary  shares,  carrying  forward   /6, 123. 

Tharsis  Sulphur  and  Copper.— Dividend  of  7s.  per  share,  or 
i7?4  per  cent.,  against  15  per  cent,  last  year,  writing  off  £■^6,2%^ 
and  carrying  forward  ;^25,999. 


COMPANY     MEETINGS. 


Mr.  Henry  Harris  has  been  appointed  manager  of  the  London 
Branch  of  the  Friends'  Provident  Institution  in  succession  to 
William   Henry    Gregory. 

The  Buenos  Ayres  and  Pacific  Railway  has  issued  a  souvenir 
guide  of  its  route  across  the  Andes.  It  is  illustrated  with  many 
excellent  photOf[raphs  and  contains  a  lot  of  information  whicfi 
intending  travellers  will  find  valuable. 

We  have  received  from  the  London  Office  of  the  Cape  Times, 
14,  St.  Mary  Axe,  E.C.,  an  excellent  map  of  South  Africa,  which 
has  just  been  issued,  drawn  to  a  scale  of  20  miles  to  the  inch.  The 
published  price  is  four  guineas  if  mounted  on  rollers  or  on  cloth  in 
two  sections,  north  and  south,  though  it  is  also  supplied  on  paper  in 
four  sheets  at  three  guineas. 


Pearl  Life  AsstrsANCK  Co^^PANY. 
Expenses  of  ordinary  and  industrial  branches  are  not  separated 
by  this  company,  and  we  can  onlv  say  that  it  worked  its  business 
last  year  for  42.92  per  cent,  of  the  premium  income.  Said  pre- 
mium income  w,as  ^1,222, 5154,  of  which  ;f  175. 593  came  from  the 
ordinary  branch,  expenses  and  commissions  took  about  /525,ooo, 
and  at  the  end  of  the  year  the  funds  increased  by  £%t,€lni  to  a 
total  of  /■2,o66,479.  It  seems  a  pity  that  the  business  cannot  be 
worked  nt  a  climner  rate,  and  we  fear  the  industrial  policyholder 
■hardly  gets  fair  plajr. 


OCEAN  ACCIDENT  AND  GUARANTEE 
CORPORATION. 

The  annual  general  meeting  was  held  on  Tuesday,  March  aa, 
at  the  Institute  of  Chartered  AccounUnts,  Moorgate  Phice,  Mr. 
Thomas  Hewitt,  K.C.,  presiding. 

The  Chairman  expressed  a  hope  that  the  shareholders  would  re- 
gard the  report  and  accounts  as  satisfactory  on  the  whole.  The 
premium  income  for  1903  was  ;^i, 101,182,  which  was  larger  than 
that  of  any  other  company  transacting  the  same  class  of  business. 
Seven  years  ago,  in  1897,  'he  premium  income  was  only  ^^i^yj^. 
But  an  increase  in  figures  had  never  Been  and  never  would  be 
regarded  as  the  test  of  success  by  the  present  board,  who  felt 
strongly  that  ;^ioo,ooo  of  good  business  was  worth  ;£i,ooo,ooo  of 
bad  business.  The  keynote  for  an  insurance  company,  in  his 
opinion,  consisted  really  of  two  watchwords— "  safety  "  and  "fair- 
ness " — the  former  indicating  the  requirements  of  the  shareholders, 
the  latter  those  of  the  policy-holders,  who,  however,  it  must  not  be 
supposed  had  no  interest  in  the  safety  of  the  company  they  were 
associated  with.  If  any  doubt  existed  as  to  the  safety  of  an  in- 
surance company  there  would  at  once  be  a  falling  off  in  the 
premium  income,  especially  in  connection  with  guarantee  business. 
Their  premium  income  last  year  was  less  by  ;£65,909  than  that  of 
1902,  but  the  company  was  just  as  popular  as  before.  He  was  not 
sure  that  they  had  not  actually  received  proposals  amounting  to 
;£2,ooo,ooo,  but  they  were  more  wary  now,  and  they  declined  to 
accept  an  undue  and  unfair  risk.  The  decrease  he  had  mentioned 
indicated  much  greater  care  in  the  selection  of  their  risks,  and  it 
was  almost  entirely  in  the  one  department  of  employers'  insurance, 
as  in  all  other  branches  of  their  business,  an  increase,  and  a  pay- 
ing increase,  was  shown.  The  improvement  in  the  business  was 
shown  by  the  higher  rates  they  obtained.  In  1902  the  number  of 
policies    they    renewed   at    an    increased    rate    by   agreement— the 

premiums  being   recognised  by   the   policy-holders  as   insufficient 

was  6,500,  the    premiums  being  ;£6i,7i4,    showing  an  advance   of 
about  ;ij20,ooo.     In   1903  the  number  of  policies  exhibiting  an   in- 
creased  rate  was  15,808,  with  a  premium  income  of  ;£76,I54.     There 
were,  however,  cases  where  the  policies  had  lapsed,   the  business 
having  been  allowed  to  go  to  other  companies,  who  had  taken  it  at 
a   lower  rate   than   had  been   paid  to   this   company  and   on  which 
the  latter  had  suffered  a  loss.     In  1902  the  number  of  lapsed  poli- 
cies was  10,039,  "Je  wages  insured  were  no  less  than  ;i23,6s7,a46, 
and    the  premiums  were  ^80,471 ;    while   in   1903    the  number  of 
lapsed  policies  were  9,760,  the  wages  were  no  less  than  ^^19,783,742, 
and  the  premium  income  which  passed  them  was  ^48,546.     Other 
steps  had  also  been  taken  by  the  directors  to  provide  against  undue 
claims  upon  the  company's  funds.     In  1902  they  paid  ^£29,206  by 
way    of   reinsurance,    and    last   year,    with   a    smaller   business— a 
smaller    risk,    that  was— they    paid  ^39,271.     There  were   various 
rumours  in  the  air,  but  the  point  which  had  been  impressed  upon 
them,   and,   he  hoped,  upon  other  companies  also,   was  the  desire 
of   coming  to   a  common    agreement  whereby  risks  should  not    be 
taken    haphazard — that    some    fair   arrangement    should   be   made 
which   would   satisfy   policy-holders  and  at  the  same   time  prevent 
"cutting   rates"  among   the  companies.     They  themselves   would 
readily  join  in  any  arrangement  of  this  character.     The  compensa- 
tion paid  in    1902   was  ;^713,023,   while  last  year   the  figures   were 
;^6si,34i.     But  this  item    should  always  be    taken    with  that    of 
provision  for   claims  outstanding.     Taken  together   the   amount   in 
1902  was  ^828,485,  while  in  1903  it  was  ^^661,341.     The  falling  off 
meant   that    the   business     done   had    been  better — that  was,    that 
claims  had  not  been  so  many  in  number  or  as  large  in   amount  as 
they   were   in  the  previous   year.     The   number   of   claims  in  the 
United  Kingdom  in  1902  were  59,259  up  to  the  end  of  that  year, 
and  for  1903  they  were  only  49,349.   .  He  could  not  state  the  num- 
ber of  claims  "  all  over  the  world,"  as  they  had  not  yet   arrived. 
Everything  was   done  to   settle  their  claims  quickly,   and  this  year 
an  elaborate   arrangement  had  been   made  by   which    it  was    pio- 
posed  to  settle  still  more  closely  in  future ;  but  if  this  was  done  the 
shareholders   must   not  be  disappointed  at   seeing  a  portion  of  the 
assets  consumed  for  the  purpose.     In  1902  the  provision  for  claims 
outstanding    was   ;^4i5,ooo,     while     the    amount     last    year    was 
;^425,ooo.       In  1897  the   provision  was  ;^2s,ooo,  and  in    .900  it 
was  ;fi63,869.     The  directors  then    awoke  to    the   situation,  and 
the   amount  was   raised   to  ^^300,000.     He  hoped  there   would  be 
no  necessity  for  any  increase  beyond  the  amount  provided  for  last 
year,  which,    as  he  had  said,    was   ;^425,ooo.     He    had    reason  to 
believe  that   the   Commission  now  sitting  at   the   Home  Office  was 
very  likely  to  conceive  that  the  safety  of  the  workmen  under  their 
charge  must  be  looked  to,  and  that  in  that  connection  they  might 
consider  it  necessary  for  every  company  to  disclose  the  number  of 
permanent  annuities  chargeable  on  their  funds  and  the  amount  set 
aside  to  meet   the   li.ability.     They  themselves   would  certainlv  be 
able  to    meet    this  requirement.     He   thought    the  idea    that  the 
Government  or  some  members  of  the  Government  have,  was  shortly 
this.     Many  years  ago  in  the  matter  of  life  insurance  for  the  pro- 
tection of  the   weaker  members   of  the  insurers  thev   required   that 
a  new  company  before  it  was  allowed  to  do  any  business  must  make 
a  deposit  of  ;f  20,000.     That  is  a  small  amount — in  his  opinion  too 
small — but  still  they   did  it,   but   in  companies   of   their  class  the 
liability  was  greater  than  that  of  life.     The  directors  had  realised 
certain  of  the  company's  securities  on  which  a  loss  of  £^,^T\  had 
been  sustained.     The  policy  of  selling  securities  was  not  pursued 
after  that  experience.     WTiat  the   directors  did   was   to  retain    the 
item   on  the  other   side   of  the  balance-sheet  of  a  loan   from  the 
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bank  of  ;^30,ooo ;  this  was  taken  up  in  order  to  avoid  the  necessity 
of  selling  securities,  which  would  probably  have  landed  the  com- 
pany in  the  loss  of  another  ;£4,ooo  or  ;ij5,ooo.  \.ith  reference  to 
the  trade  balance,  one  writer  in  the  press  had  described  it  as  i}4 
per  cent.,  another  i^  per  cent.,  and  the  Times  had  said  it  was 
2%  per  cent.,  but  as  a  matter  of  fact  it  was  no  less  than  3.42  per 
cent.  The  newspapers  referred  to  had  calculated  on  the  written 
instead  of  on  the  earned  premiums,  which  it  was  necessary  to  do 
if  one  wanted  to  have  a  complete  account  for  the  year.  The  bal- 
ance of  actual  profit,  therefore,  was  3.42  per  cent,  last  year, 
against  a  loss  of  8.44  per  cent,  for  1902.  The  improvement  was 
there  in  a  nutshell.  The  loss  on  the  sale  of  securities  had  been 
charged  against  the  ordinary  revenue  of  the  company.  Their  in- 
vestments would  compare  favourably  with  those  of  any  other  com- 
pany; they  were  gilt-edged  in  the  main,  although  there  must  be 
some  which  could  not  be  so  described.  At  the  end  of  1902  there 
was  a  considerable  depreciation  in  their  value,  but  the  directors 
thought  that  this  might  be  temporary,  and  they  therefore  decided 
on  paying  the  same  dividend  and  bonus  as  in  the  previous  year, 
knowing  that  the  business  was  improving.  During  1903,  however, 
the  depreciation  went  on,  and  instead  of  there  being  an  improve- 
ment, as  stockbrokers  predicted,  the  board  found  at  the  end  of 
last  year  that  the  depreciation  was  almost  the  same  as  it  was  a  year 
previously.  Some  banks  and  companies  had  written  off  the  depre- 
ciation on  their  investments,  but  it  was  not  necessary  for  such  a 
company  as  theirs  to  do  so,  although  provision  must  be  made  for 
it.  The  directors  had  done  this  by  not  paying  the  bonus — by 
setting  this  amount  aside,  with  the  balance  of  the  income  made 
excepting  ;^6,ooo,  towards  the  formation  of  an  investment  reserve 
and  suspense  account  to  meet  contingencies.  If  it  should  be 
necessary  to  write  off  anything  in  the  future  they  would  be  able  to 
do  so  by  means  of  this  account.  He  concluded  by  moving  the 
adoption  of  the  report,  in  which  a  further  dividend  of  yyi  per  cent, 
was  declared,  making  a  total  distribution  for  the  year  1903  of  15 
per  cent. 

Mr.  W.    A.  McArthur,    M.P.,    seconded    the  motion,  which  was 
adopted. 


BEYER.     PEACOCK    AND     CO. 

The  annual  general  meeting  of  the  shareholders  of  Beyer,  Pea- 
cock and  Co.,  Limited,  was  held  on  Tuesday,  March  22,  at 
Westminster  Palace  Hotel,  S.W.,  Sir  Vincent  Caillard,  chairman 
of  the  company,  presiding. 

The  Secietary  (Mr.  S.  Rider),  having  read  the  notice  convening 
the  meeting  and  the   auditors'  report. 

The  Chairman  said  :  There  is  no  doubt  that  some  disappoint- 
ment has  been  felt  by  the  shareholders  that  the  profits  of  the  com- 
pany have  to  a  considerable  extent  fallen  off  during  the  past  year, 
for  which  the  accounts  are  presented.  The  condition  of  trade, 
the  relative  slackness  of  inquiries  and  of  orders  distributed  and 
the  necessarily  increased  keenness  of  competition  amongst  the 
various  makers  which  follows  upon  such  a  state  of  affairs  natur- 
ally produces  a  general  fall  in  prices,  which  must  have  a  marked 
effect  upon  the  profit  and  loss  account.  Under  such  conditions, 
the  fact  that  the  company  has,  nevertheless,  earned  a  profit  on 
trading  of  over  ^^48,000  is,  I  think,  on  the  whole,  not  unsatisfac- 
tory. As  I  pointed  out  to  you  last  year,  we  cannot  always  have 
good  times  but,  on  the  other  hand,  it  would  be  exaggerated 
pessimism  to  think  we  must  always  have  bad  times.  There  are 
some  items  in  the  balance-sheet  to  which  I  should  like  to  draw 
your  particular  attention.  In  the  first  place,  you  will  remember 
that  when  the  company  took  over  the  business  from  the  old  com- 
pany the  assets  were  valued  at  ;f  800,000.  Looking  at  the  balance- 
sheet,  you  will  see  that,  if  we  deduct  the  amount  shown  in  sundry 
creditors  and  the  interest  on  the  4J^  per  cent,  debenture  stoct 
accrued  up  to  December  31,  making  altogether  an  amount, 
roughly,  of  ;^4o,ooo,  and  if  we  further  deduct  the  dividend  which 
we  now  ask  you  to  sanction  on  the  preference  shares  of  ;^8,25o,  and 
on  the  ordinary  shares  of  ;^io,ooo,  the  whole  amounting  altogether 
to  a  sum  of  ;f  58,000,  you  will  see  that  the  assets  of  the  company, 
after  deduction  of  all  interest  and  dividend,  have  increased  from 
;£8oo,ooo  to,  in  round  figures,  ;^85o,ooo,  which  I  hope  you  will 
think  is  a  proof  of  sound  and  careful  administration.  1  should 
also  particularly  like  to  draw  your  attention  to  the  fact  that  al- 
though trade  was  not  good  last  year,  as  I  have  previously  stated, 
the  directors  have  continued  the  policy  of  writing  off  depreciation  to 
the  full  extent,  and,  moreover,  are  introducing  to  the  largest 
extent  possib'e  improvements  in  both  the  buildings  and  machinery, 
in  order  that  the  works  may  be  kept  fully  up-to-date,  and  that  we 
may  thus  be  in  a  state  of  complete  preparation  when  the  turn  of 
trade  comes  to  maintain  our  reputation  for  the  best  work  in  the 
trade,  and  at  the  same  time  to  be  able  to  offer  that  work  at  prices 
which  will  compete  successfully  with  our  rivals.  Thus,  we  have 
introduced  new  machine  tools,  new  electric  trains,  we  have  estab- 
lished a  new  framing  shop  in  order  that  the  arrangements  of  the 
who'e  work  may  be  more  economically  conducted,  and  we  have 
conve''ted  our  motive  power  from  steam  to  electricity.  I  am  con- 
vinced that  the  shareholders  will  approve  of  this  policy,  which,  after 
all,  is  merely  a  policy  of  putting  ourselves  into  the  position  of 
being  able  to  earn  dividends,  and  that  if  they  feel  some  disap- 
pointment at  rot  receiving  dividends  this  vear  at  the  rate  at  which 
they  received  them  last  year,  they  wi'l  fully  appreciate  that  this 
does  not  result  from  any  want  of  vigilance  or  activity  on  the  part 
of  the  board,  but  from  circumstances  over  which  no  board  can 
have  any  control.  As  von  will  have  seen  from  the  report,  the 
present  managing  director.  Mr.  Dawson,  is  about  to  retire.  This 
gentleman  has  so  far  really  occupied  the  position  at  the  Gorton 
works  of  general   manager,    and  we   felt  that   in  choosing   his   suc- 


cessor for  the  general  managership  we  should  take  all  possible 
trouble  to  find  the  very  best  man  for  the  post.  If  any  of  you 
are  acquainted  with  the  locomotive  trade,  you  will  know  that  Mr- 
Hoy,  whose  services  we  have  been  fortunate  enough  to  secure, 
is  one  of  the  best,  or  perhaps  the  best  locoiuotive  designer  ia 
England,  and  a  man  full  of  alertness  and  activity,  and  what  m 
modern  phrase  is  called  push,  and  in  every  way  a  man  fit  for  the- 
general  managership  of  such  works  as  ours.  We  are  exceedingly 
glad  to  have  been  able  to  secure  his  services,  and  we  feel  sure 
that  the  results  he  will  show  will  be  such  as  to  cause  you  to  share 
our  satisfaction  in  the  future.  The  steel  foundry,  which  I  men- 
tioned last  year,  has  been  doing  good  work  not  only  in  the  way  of 
governor  casting  for  ur  own  works,  and  thus  producing  an  economy 
for  us,  but  has  also  been  producing  work  for  outside  orders,  and 
we  hope  that  when  trade  revives  this  department  of  the  company 
will  prove  to  be  a  valuable  addition  to  our  work.  In  the  course 
of  the  year  we  have  introduced  another  change  in  the  shape  of  a 
coppersmith's  shop  of  our  own,  which  also  enables  us  to  do  a  good 
share  of  the  work  which  used  to  have  to  be  placed  with  outside 
manufactureres — another  source  of  economy  of  production.  I  do 
not  think  I  have  anything  else  to  add  on  the  present  occasion 
except  that,  considering  the  depression  of  trade  which  now  eidsts, 
the  state  of  our  order  book  is  not  unsatisfactory.  If  before  the 
passing  of  the  report  and  accounts  any  shareholder  wishes  to  put 
any  questions  I  shall  be  very  happy  to  give  the  best  answers  that 
are  in  my  power. 

The  Chairman  moved  the   adoption  of  the  report   and  accounts^ 
which  was  carried  unanimously. 


THE  NUNDYDROOG    COMPANY. 

The  eleventh  ordinary  general  meeting  of  the  Nundydroog  Co.>. 
Limited,  was  held  on  Wednesday,  March  23,  at  Cannon  Street 
Hotel,  E.C.,  Captain  William  Bell  McTaggart  (the  chairman) 
presiding. 

The  Secretary  (Mr.  Richard  Garland)  read  the  notice  convening 
the   meeting  and   also   the   auditors'  report. 

The  Chairman  :  It  is  now  my  duty  to  propose  the  first  resolution, 
viz.,  that  the  report  and  accounts  be  adopted.  During  the  year 
there  were  66,860  tons  of  quartz  milled,  which  yielded  63,525  oz. 
of  gold,  and  60,7772  tons  of  tailings  cyanided,  which  produced 
6,604  ounces,  together  70,141  oz.  of  gold.  These  figures  show  in- 
creases, compared  with  the  previous  year,  of  10,920  tons  in  quartz 
and  363  tons  in  tailings  treated,  and  ol  12,107  oz.  in  gold  pro- 
duced, which  represents  the  sum  of  £i,(>,2$n.  The  average  yield 
of  the  quartz  is  19  dwts.  per  ton  and  of  tailings  2  dwts.  4  grs., 
being  higher  by  4  grs.  and  10  grs.  respectively.  It  will  be  seen 
from"  the  revenue  account  that  the  total  income,  comprising  pro- 
ceeds of  gold,  interest  and  transfer  fees,  amounted  to  ^^253,068; 
the  expenditure  came  to  ;^i3o,74o;  and  there  resulted  a  profit  of 
^122,327.  Adding  to  this  sum  the  ^472  brought  forward  and  £171 
interest  on  Consols,  the  total  available  profit  was  ;^i22,97i.  Out 
of  this  two  interim  dividends  were  paid,  viz.,  is.  4d.  per  share 
on  July  24  and  is.  6d.  per  share  on  Nov.  17,  absorbing  ;£68,566, 
and  various  other  amounts  were  charged  to  profit  and  loss  account, 
for  income  tax  on  profits,  depreciation,  etc.,  totaUing  ;f  12,312,  so 
that  a  balance  remained  at  the  end  of  December  of  ^42,092.  This 
admitted  of  a  final  dividend  of  is.  8d.  per  share,  which  was  declared 
on  Februarv  24,  payable  on  March  22  inst.,  and  which  I  hope  is 
now  in  your  pockets,  amounting  to  ;f40,333,  and  left  a  balance  of 
;^i,7S8  to  be  carried  forward.  The  total  dividends  for  the  year 
have,  therefore,  reached  ;f  108,900,  or  4s.  6d.  on  each  los.  share, 
equal  to  45  per  cent,  on  the  capital.  During  the  year  the  under- 
ground development  has  been  on  an  increasingly  large  scale,  the 
total  measurements  of  driving,  sinking,  and  rising  having  reached 
the  high  figure  of  13,783  ft.,  or  2.61  miles.  There  were  39  rock 
drills  at  work  on  the  average  throughout  the  year.  The  increased 
expenditure  by  ^^21,386  over  that  of  1902  is  accounted  for  in  a 
great  measure  by  the  largest  scale  of  operations,  there  having  been 
an  increase  of  2,710  ft.  in  development  and  483  cubic  fathoms  in 
stoping,  while  the  quantity  of  quartz  and  tailings  treated  exceeded 
that  of  the  previous  year  by  11,283  tons.  At  the  mill  10  additional 
heads  of  stamps  were  erected,  bringing  up  the  total  number  of 
heads  to  80.  The  cyanide  works  are  about  to  be  extended  so  as 
to  treat  2,000  tons  a  month  more  of  mill  tailings,  the  plant  is  being 
manufactured,  and  will  shortly  be  ready  for  shipment.  This  will 
bring  the  total  capacity  of  the  works  to  7,000  tons  a  month.  In 
October  last  some  stop'pages  of  the  pumping  machinery  occurred, 
owing  to  accidents  to  the  pitwork  in  Taylor's  Shaft  at  a  time  of 
unprecedented  rainfall,  and  the  water  rose  in  the  southern  part  of 
the  mine  to  within  a  few  feet  of  the  1,400  ft.  level.  The  opera- 
tions in  that  section  below  that  depth  were  retarded  for  about  two 
m-onths,  but  the  water  was  drained  and  all  work  resumed  by  the 
end  of  December.  I  do  not  propose  to  say  much  about  the  min- 
ing. I  will  read  to  you  the  cablegram  I  have  just  received,  and 
which  I  am  pleased  to  say  is  a  very  favourable  one  and  more  than 
bears  out  the  expectations  which  have  been  formed.  It  is  as 
follows  :— Kennedy's  Shaft,  96  ft.  below  the  1,600  ft.  level ;  lode 
5  ft.  wide,  assaying  i  oz.  2  dwts.  per  ton.  i,6oo  side  drivage 
north  on  footwall  part  of  the  lode,  under  the  shaft,  driven  79  ft. 
from  the  cross-cut;  lode  i  ft.  wide,  assaying  i  oz.  8  dwts.  per  ton. 
1,500  South  Winze  at  750  ft.  from  the  shaft,  sunk  i8  ft.  6  in.; 
lode  I  food  wide,  assaving  6  dwts.  per  ton.  800  ft.  level  south, 
237  ft.  from  the  rise ;  lode  i  ft.  wide,  assaying  2  oz.  per  ton,  700  ft. 
level  south.  lo  ft.  from  the  800  rise ;  lode  9  in.  wide,  assaying  i  oz. 
per  ton.  Main  Shaft.  6<?  ft.  below  the  1,640  ft.  level,  stringers 
assa3nng  4'^  dwts.;  1.640  ft.  level  south  from  1,540  North  Winze, 
Main  Shaft,  driven  36  ft. ;  lode  i  ft.  wide,  assaying  16  dwts.  per 
ton.  Taylor's  Shah,  1,804  ft.  level  south,  driven  49  ft.;  lode. 
I   ft.  wide,   assaving   3    dwts.    per   ton.        Reserves   practically   the 
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same  as  December  31.  I  estimate  the  return  for  this  month 
about  5,600  oz. 

In  conclu!>ion  the  chairman  moved  the  adoption  of  the  report  and 
accounts. 

Mr.  J.  Shaw  Kennedy  seconded,  and  the  resolution  was  carried 
tinanimously. 


THE     KOMATA     REEFS     GOLD     MINING 
COMPANY. 


The  drdinary  general  meeting  of  the  Komata  Reefs  Gold  Mining 
Co.,  Limited,  was  held  yesterday  at  Winchester  House,  Old  Broad 
Street,  London,  E.C.  Mr.  C.  Hartridge  (the  Chairman  of  the 
company)  presided. 

The  Secretary  (Mr.  W.  J.  Lavington)  read  the  notice  calling  the 
meeting. 

The  Chairman  said: — In  submitting  the  accounts  for  the  year 
ending  December  5,  1903,  in  New  Zealand  and  January  i6  this 
year  in  London  your  board  have  very  much  pleasure  in  con- 
gratulating you  upon  the  greatly  improved  position  of  this  com- 
pany. In  1900  things  were  looking  e.\ceedingly  black,  but  we  were 
able  to  induce  you  to  follow  the  policy  of  the  board  and  support 
them  in  the  reconstruction  which  was  not  altogether  acceptable  to 
every  shareholder  at  the  time.  I  am  glad,  however,  to  say  that 
since  the  period  we  have  emerged  from  the  darkness  into  a  light 
which  I  hope  year  after  year  will  become  more  brilliant.  You 
will  rerhember  in  190.;  that  we  entered  into  an  amalgamation  with 

I  the  Te-Ao-Marama  section  of  the  Waitekauri  Company's  ground, 
and  since  then  events  have  steadily  progressed.  In  1903  we  met 
you  and  we  were  able  to  put  before  you  a  very  promising  state 
of  affairs  that  existed  at  that  time,  and  we  were  questioned  by 
some  of  the  shareholders  as  to  what  we  were  going  to  do  with  the 
.amount  of  money  which  we  had  in  our  hands  to  distribute  in  the 
shape  of  dividend.  I  think  if  you  cast  your  minds  back  to  that 
time  you  will  remember  that  I  said  that  a  dividend  would  shortly 
be  paid,  but  at  what  date  I  could  not  possibly  say.  I  told  you  that 
it  would  be  necessary  to  retain  in  hand  about  ;^,5,ooo  over  and 
above  the  amount  necessary  to  meet  the  dividenu,  and  I  thought 
that  then  we  should  be  perfectly  safe  in  making  a  distribution  to 
you.  I-ortunately  on  this  occasion  my  forecast  was  a  correct 
one,  and  in  October  last  we  were  in  that  happy  position  that  we 
were  able  to  say  that  we  had  now  got  that  £s>°°o  '°  hand,  and, 
therefore,  were  able  to  distribute  to  you  a  dividend  of  2d.  per  share, 
which  absorbed  ;^6,66i.  2d.  a  share  does  not  sound  a  very  large 
dividend,  but  when  you  come  to  think  that  the  shares  are  only 
of  a  nominal  value  of  5s.  standing  at  is.  6d.,  I  do  not  think  it 
is  at  all  a  bad  return  if  it  is  continued,  as  I  believe  it  will  be. 
Since  then  we  have  been  .able  to  recommend  you  to  accept  a 
r  further  dividend  of  2d.  per  share,  and  I  do  not  see  any  reason 
I  why  we  should  not  look  forward  to  that  continuing  for  many 
years  to  come.  It  has  been  suggested  by  some  that  we  might 
have  been  a  little  more  liberal,  and  increased  the  sum  from  2d. 
to  3d.  a  share,  and  I  quite  agree  with  some  shareholders  that  3d. 
looks  more  respect/>ble  than  2d.  We,  however,  considered  the 
matter  very  thoroughly  and  thought  it  better  to  give  you  one  more 
2d.  dividend  rather  than  go  to  3d.,  because  we  should  not  like  to 
go  back  to  2d.  again  after  a  3d.  distribution.  Turning  to  the 
laccounts  they  are  so  clearly  put  forward  that  there  is  practically 
p  nothing  for  me  to  call  your  attention  to,  but  if  there  is  any  item 
m  the  balance-sheet  that  any  shareholder  would  uke  to  draw  my 
attention  to  afterwards,  I  shall  be  only  too  pleased  to  answer  any 
question  to  the  best  of  my  ability.  Practically  our  position,  after 
paying  the  dividend  which  we  intend  to  do  to-day,  is  that  we 
shall  have  ;^S,ooo  in  reserve,  we  have  also  stores  in  New  Zealand 
I  valued  at  ;^i,29o  odd,  and  these  stores  represent  readily  realisable 
p  assets— that  is  to  say  it  is  not  represented  by  machinery,  but  it  is 
for  dynamite  and  those  commodities  which  be  in  any  case  of 
liquidation  easily  turned  into  cash.  The  bank  balance  on  this 
side  is  shown,  as  also  that  on  the  other  side,  so  you  will  be  able 
to  see  the  exact  position  of  the  company  up  to  the  date  of  the 
"accounts.  But  the  exact  position  of  the  comp.any  to-day  is  even 
more  satisfactory.  In  the  accounts  you  will  notice  that  /i,i42  was 
received  on  account  of  premiums  on  shares  not  taken  up  in  the 
reconstruction.  I  have  just  referred  to  the  report  of  the  meeting 
when  the  reconstruction  was  recommended,  and  I  noticed  there 
that  some  shareholders  were  of  opinion  that  the  reconstruction 
would  not  go  through.  As  a  matter  of  fact  it  went  through  with 
Uying  colours  without  any  underwriting,  and  the  balance  of  shares 
not  taken  up  was  sold  at  this  premium.  I  do  not  think,  there- 
tore,  inuch  complaint  can  be  made  on  that  score.  The  premium 
?"?t  Pf  "f  ">«  reserved  fund.  Now  with  regard  to  the  mine 
itselt.  Ihc  report  in  your  hands  it  so  explicit  that  it  only 
remains  for  me  to  call  your  attention  to  the  salient  points  con- 
nected  with  the  mine,  and  as  these  are  of  a  somewhat  technical 
character  I  trust  you  will  not  object  to  my  reading  you  the  parti- 
culars  The  Chairman  then  read  to  the  meeting  particulars  of  the 
work  that  has  been  done  and  concluded  by  moving  that  the  direc- 
tors    report  ami  accounts  as  circulated  be  received  and  adopted. 

Mr.    J.    Russell  seconded   the  motion,  which,    after   a   short    dis- 
cussion, was  unanimously  agreed  to 

«,J;^n,/"M"^   '^"4"'°''    **'•."•  ^^"''   *"  re-elected,   and   the 
-"30  guinMs""'  ^"'"^  """  re-appointed  at   a  fee 

■co^l'd  ^''''''""   seconded   the  vote  which    was   unanimously    ac- 

and''di?e«„'r'i.'"r„^H  l""^""'?,'^  '""''  \'°"  °'  •*'•*"'''  '°  "'e  chairman 
and  directors  and  to  Mr.   Brown,  the  manager  in  New  Zealand. 


SOUTH     KALGURLI     GOLD     MINES. 

The  ordinary  general  meeting  of  the  South  Kalgurli  Gold  Mines, 
Limited,  was  held  at  Winchester  House,  Old  Broad  Street,  E.G., 
Mr.  Krank  Gardner  presiding. 

The  Secretary,  MTr.  Walter  Bramall,  real  the  notice  calling  the 
meeting. 

The  Chairman  after  going  through  the  accounts  taid  : — Turning 
to  the  work  done  it  will  be  unnecessary  to  go  back  to  an  earlier 
date  than  last  June,  when  Mr.  Nichols  took  over  the  control  of 
Kalgurli.  Before  referring  to  work  in  the  mine  between  June  and 
the  present  time,  I  may  say  a  few  words  with  regard  to  our  tailings 
and  the  result  of  treatment,  as  these  constitute  our  source  of  pront 
at  present.  Treatment  was  commenced  in  October  last,  at  which 
time  we  had  between  65,000  and  70,000  tons  available,  the  average 
cold  contents  being  estimated  at  4J4  per  cent.  dwts.  per  ton.  In 
hve  months  36,000  tons  have  been  treated  for  a  gross  yield  of 
8,634  oz.,  or  an  average  of  just  over  4^  dwts.  The  value  of  thia 
product  is  roughly  ;^23,588  and  the  cost  of  treatment  comes  to 
;£i4,40O,  leaving  a  profit  of  £^,iSS,  sufficient  to  pay  all  cost  of 
development  work  and  such  capital  expenditure  as  nas  been  in- 
curred, and  still  leave  a  surplus  of  ;£6oo.  I  am  sure  you  will 
agree  with  me  that  this  is  extremely  satisfactory  and  we  have 
sufficient  tailings  in  hand  to  keep  us  going  for  another  three  months. 
Turning  to  the  work  done  in  the  mine,  operations  have  since  Sep- 
tember been  carried  out  on  the  Eastern  lode  at  levels  4  to  6  and 
8  to  10  and  the  main  shaft  has  been  continued  down  to  1,000  ft. 
At  the  No.  4  level,  a  cross-cut  to  the  East  off  South  Drive  We»t 
has  been  put  in  100  ft.,  but  no  values  picked  up.  No.  5  level, 
the  South  Drive  off  East  cross-cut  has  been  extended  45  ft.,  total 
246  ft.,  latest  report  i  oz.  per  ton  for  a  width  of  6  ft.  No.  6 
level  the  South  Drive  off  West  cross-cut  has  been  extended  102  ft., 
total  336  ft.,  and  reached  the  Perseverance  Boundary,  latest  report 
6  ft.  of  ore  averaging  12  dwts.  8th  level  South  Drive  off  West 
cross-cut  extended  20  ft.,  total  260  ft.,  latest  width  and  value 
4  ft.  for  8  dwts.  A  cross-cut  to  the  East  off  South  Driie  West  has 
been  put  in  38  ft.,  no  values  reported.  A  drive  to  the  North  off 
No.  2  East  cross-cut  has  been  put  in  135  ft.  giving  i  oz.  ore  for  a 
width  of  6  ft.     9th  level.  Drive  to  the  North  off  East  cross-cut  off 
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put  in  15  ft.  shows  6  ft.  of  ore  value  4  dwts.  The  No.  2  East  cross- 
cut off  South  drive  West  is  in  30  ft.  and  shows  14  dwts.  for  a 
width  of  10  ft.  No.  4  cross-cat  off  South  Drive  West  has  been 
put  in  56  ft.  no  values  repurted.  North  Drive  of  No.  2  East 
Cross-cut  in  47  ft.  exposing;  6  ft.  of  ore  assaying  4  dwts.,  and  i 
South  Drive  55  ft.  no  values  reported.  North  Drive  off  No.  2 
East  cross-cut  in  47  ft.  exposing  6  ft.  of  ore  assaying  4  dwts.,  and 
the  South  Drive  55  ft.  with  the  same  width  and  values.  In  the 
loth  level,  cross-cuts  east  and  west  have  been  put  in  from  the  main 
shaft,  that  to  the  West  is  in  5;  ft.  and  has  passed  through  7  ft.  of 
ore  assaying  8  dwts.  A  diamond  drill  bore  started  from  the  1,000 
ft.  level  at  an  incline  of  45  degrees,  Sx>  ft.  in.,  or  equal  to  a  depth 
from  the  surface  of  1,500  ft.  cut  the  Persf"erance  lode  assaying  4  oz. 
per  ton  for  a  width  of  14  ft.  Sinking  in  both  shafts  will  be  re- 
sumed, and  in  the  Morty  Shaft  short  cross-cuts  will  be  put  out  at 
each  100  ft.  to  prove  the  values  on  this  lode  at  level  about  1,500  ft. 
I  have  been  dealing  with  work  done  up  to  January  16  as  reported  by 
mail,  but  there  has  been  an  important  development  since  that 
date  which  was  announced  by  cable  on  the  13th  ult.,  when  the 
main  Lake  View  Lode  was  intercepted  in  cross-cutting  to  the  west 
at  the  No.  9  or  850  ft.  level.  This  body  of  ore  assayed  i  oz. 
for  a  width  of  19  ft.,  and  in  driving  on  it  to  the  south  it  shows 
accordmg  to  a  cablegram  received  on  the  17th  inst.  an  average 
assay  of  2  oz.  per  ton  for  a  width  of  11  ft.  This  is  of  great 
importance  to  us,  showing  as  it  does  that  the  Lake  View  lode  is 
strong  and  persistent  going  towards  our  Southern  Boundary,  and 
it  is  of  equal  importance  to  our  neighbours,  the  Great  Boulder 
Perseverance,  as  we  are  now  driving  on  this  lode  only  75  ft. 
from  their  northern  boundary.  I  now  move  that  the  report  of  the 
directors  and  the  accounts  to  September  30,  1903,  as  submitted, 
be  and  they  are  hereby  received  and  adopted. 

Mr.  A.  H.  Marker  seconded  the  resolution,  which  was  carried 
unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Aaron, 
Messrs.  Marker  and  Rogers  were  re-elected  directors  of  the  com- 
pany, and  on  the  motion  of  Mr.  Jefferies,  seconded  by  Mr. 
Church,    Messrs.    Cooper    Bros,    were    re-elected   auditors. 


GREAT     BOULDER     PERSEVERANCE. 

The  second  ordinary  general  meeting  of  the  Great  Boulder  Per- 
severance Gold  Mining  Company  was  held  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Mr.  Frank  Gardner  presiding. 

The  Chairman  said :  It  gives  me  pleasure  to  meet  you  again 
and  to  have  such  a  satisfactory  position  to  place  before  you.  We 
told  you  last  year  that  we  confidentyl  expected  to  show  better  re- 
sults for  this  year  as  compared  with  1902,  and  our  anticipations, 
I  am  glad  to  say,  have  been  fully  realised,  and  this  result  has  been 
attained,  without  any  depletion  of  our  ore  reserves.  These,  you 
will  recollect,  were  estimated  at  the  end  of  1902  at  383,600  tons. 
During  last  year  we  extracted  and  treated  132,593  tons,  and  in- 
creased our  reserves  of  ore  in  sight  to  401,677  tons,  an  increase  over 
1902  of  18,070  tons.  This  tosnage  is  sufficient  to  keep  our 
sulphide  plant  working  full  time  for  three  years  at  its  present 
capacity.  Mr.  Nichols,  in  his  report,  calls  your  attention  to  the 
fact  that  these  reserves  are  all  above  our  700  ft.  levels,  no  account 
being  taken  of  ore  known  to  exist  below  that  level.  I  should 
like,  however,  to  say  a  few  words  in  reference  to  the  deep  levels 
of  the  mine.  Mr.  Nichols  states  in  his  report  that  having  proved 
the  continuation  of  values  in  the  Perseverance  lode  below  1,100  ft., 
the  present  depth  of  our  main  shaft,  he  has  given  instructions  for 
the  main  shaft  to  be  carried  down  to  the  1,300  ft.  level.  If  any 
assurance  were  needed  in  regard  to  this  lode  outside  our  own 
property  we  have  it  in  the  adjoining  South  Kalgurli  mine,  where 
the  lode  has  been  intersected  by  diamond  drill  a  short  distance 
from  our  boundary  at  a  depth  of  1,500  ft.,  14  ft.  wide,  assaying 
4  oz.  to  the  ton.  Again  at  the  other  end  of  our  property,  the 
Lake  View  Company  have  the  Perseverance  lode  at  their  1,000  ft. 
level,  assaying  iji  oz.,  for  a  width  of  2  ft.,  which  we  picked  up  in 
a  cross-cut  run  almost  on  our  boundary  line.  You  will  notice 
from  the  sectional  plan  of  this  lode  that  no  development,  practic- 
ally speaking,  has  been  done  below  the  500  ft.  level.  The  lode 
has,  however,  been  proved  for  us  by  the  South  Kalgurli  Company, 
who,  at  their  700  ft.  level,  have  cut  a  branch  of  the  lode  giving 
I  oz.  ore  for  a  width  of  six  feet,  and  at  their  846  ft.  level  have 
cut  the  same  lode  assaying  14  dwts.  for  a  width  of  ro  ft.  They 
have  also  proved  the  main  lode  at  the  latter  depth  only  90  ft. 
awav  from  our  boundary.  These  discoveries  on  the  leases  of  the 
South  Kalmuli  and  the  Lake  View  companies  proves  the  Per- 
severance  lode   400  ft.    further  north,    and   150    ft.    further    south 
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than  we  have  driven  on  it  our  700  ft.  level,  and  the  Lake  View 
lode  700  ft.  further  north  than  where  the  pay  shoot  was  first  struck  in 
our  500  ft.  level.  1  think  therefore  there  can  be  no  doubt  as  to  the 
continuance  of  values  in  both  our  lodes  at  depth.  With  regard  to 
the  Tetley  lode,  this  has  again  been  tested  by  diamond  drill  and 
the  results  attained  warrant  the  sinking  of  cur  No.  6  shaft,  which 
will  be  a  two-fold  advantage  as  it  will  enable  us  to  increase  the 
output  for  the  sulphide  plant  whenever  we  wish  to  do  so.  In 
dealing  with  the  accounts,  the  Chairman  said :  Our  net  profit 
for  the  whole  year  amounts  to  ;f 396, 566,  as  against  ;£352,234  for 
1902,  an  increase  of  £^,332,  our  expenditure  showing  an  increase 
of  only  )C3,3S°  ^s  compared  with  1902.  The  dividends  paid  in 
respect  of  1903  are  the  same  as  for  1902,  viz.,  ;£3SO,ooo.  In  addi- 
tion to  charging  against  revenue  of  the  whole  cost  of  our  de- 
velopment work  we  have  also  paid  out  of  revenue  practically  the 
whole  cost  of  our  plant,  a  plant  which  I  may  say  is  acknowledged 
to  be  the  most  complete  and  modern  sulphide  plant  in  Australia. 
After  alluding  to  other  matters,  the  Chairman  moved  the  adop- 
tion of  the  report. 

,Sir  Christopher  Furness  seconded  the  resolution  which  was 
carried  unanimously,  and  the  appointment  of  Mr.  J.  S.  Berwick 
and  Mr.  A.  Reitlinger  as  directors,  having  beeng  confirmed,  the 
proceedings  terminated  with  a  vote  of  thanks  to  the  Chairman. 


NEXT    WEEK'S    MEETINGS. 

Monday,  March  28. 

Antwerp  Waterworks. — Cannon   Street  Hotel,   noon. 

Electric    Lighting   and   Traction    Company   of    Austraha. — Win- 
chester House,  noon. 

Ferranti,    Limited. — Winchester    House,    noon. 

F.  Joyce   and  Company. — Winchester   House,  2.30  p.m. 

Mount  Vernon  (Ceylon)  Tea. — 16,  Philpot  Lane,   11.30  a.m. 

Rio  de  Janeiro  City  Improvements. — Winchester   House,   noon. 

San  Paulo  Gas. — Winchester  House,  3  p.m. 
Tuesday,  March  29. 

American    Investment    Trust    Company. — Cannon    Street   Hotel, 
noon. 

Atlas   Assurance. — 92,    Cheapside,  noon. 

Aboukir  Company. — Palmerston   House,   noon. 

Bell's  Asbestos  Company. — Cannon  Street  Hotel,  2  p.m. 

Frederick    Gorringe. — 55,   Buckingham  Palace  Road,    11   a.m. 

Foreign,    American    and    General    Investments    Trust. — Cannon 
Street  Hotel,  i  p.m. 

Hannan's    Kalgoorlie   Proprietary. — 18,    St.     Swithin's    Lane, 
11.15  p.m. 

Ida  H.  Gold  Mining. — ^Worcester  House,  noon. 

Law  Land  Company. — 35,  Norfolk  Street,  3  p.m. 

Mandleberg,  T.,  and  Co. — Manchester,   12.45  p.m. 

National  Bank  of  India. — Cannon  Street  Hotel,  noon. 

Ottoman  Railway   from   Smyrna    to  Aidin. — Winchester  House, 
noon. 

Standard   Life  Assurance. — Edinburgh,    2   p.m. 

White,  Tomkins  and  Courage. — Cannon  Street  Hotel,  i  p.m. 
Wednesday,  March  30. 

Cordoba  and   Rosario   Railway. — Winchester  House,    2.30   p.m. 

Canada  Company. — i.  East  India  Avenue,   1.30  p.m. 

Eagle  Insurance. — 79,  Pall   Mall,   i    p.m. 

Evered   and   Co. — 28   and  29,   Drury   Lane,  2.30   p.m. 

Fairbairn,    Lawson,    Combe,    Barbour. — Cannon   Street    Hotel, 
2.30  p.m. 

Highland  Railway. — Inverness,   i  p.m. 

Jay's,   Limited. — Swallow  Place,  Hanover  Square,  3  p.m. 

Law  Accident  Insurance  Society. — 215,  Strand,  2.30  p.m. 

Lanarkshire   and  Ayrshire   Railway. — Glasgow,  2.30   p.m. 

Marconi's  Wireless  Telegraph. — Cannon  Street  Hotel,  3  p.m. 

Owen  Owen,  Limited. — Liverpool,    n.30   a.m. 

Scottish  Provident  Institution. — Edinburgh,  2  p.m. 

Washington  Brewery. — Winchester   House,   noon. 
Thursday,  March  31. 

Alliance  and  Dublin  Consumers'   Gas. — Dublin,    i  p.m. 

Bexhill  Water  and   Gas.— Cannon    Street  Hotel,  noon. 

Chaffers  Gold   Mining. — Winchester   House,  noon. 

Lanarkshire  and  Dumbartonshire  Railway. — Glasgow,   2.30  p.m. 

South   Fingall  Company. — Winchester  House,    2.30  p.m. 

Second  Scottish  American  Trust. — Dundee,  noon. 

T.   R.   Roberts. — Winchester  House,  noon. 


Law  Accident  Insurance  Society,  Limited. 
Owing  to  this  company  having  accepted  risks  for  which  it  had 
not  sufficient  data  to  guide  it  in  fixing  an  adequate  rate  the  busi- 
ness for  the  vear  ended  December  31,  1903,  proved  very  unsatis- 
factory. That  at  least  is  the  official  explanation  but  while  it  is 
to  some  extent  true  it  is  not  the  whole  truth.  The  net  premium 
income  came  to  ^323, 936  or  ;,f3,759  less  than  for  IQ02,  and  with 
j/^4,653  from  interest,  etc.,  the  total  revenue  was  ;f328,589.  Claims 
paid  and  outstanding  took  ^^269, 038  or  83.05  per  cent,  of  the 
premium  income  and  expenses  and  commission  /■103.934  or  32.08 
per  cent.  Then  ^1,244  was  required  to  write  down  Consols  to  85 
and  ^10,000  to  provide  depreciation  on  other  investments,  the  net 
result  being  a  reduction  in  the  balance  from  /90,q24  to  ;^35,298. 
and  the  consequent  inability  to  pay  a  dividend.  The  cost  of 
working  the  business  seems  excessively  heavy  and  there_  would  also 
appear  to  have  been  a  very  considerable  lack  of  foresight  on  the 
part  of  the  management  in  the  past  as  no  less  than 
^^65,299  worth  of  properties  have  had  to  be  taken  over.  Invest- 
nients  are  valued  at  /ioi,575  on  which  there  is  a  contingent  lia- 
bility in  respect  of  uncalled  capital  of  £2$,^$y  but  against  this 
there  is  a  reserve  of  ;^54,i58. 
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Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Sharefl  ^i  each,  except  where  otherwi«e  stated. 
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Do.    GofdGelds... 

Rice  Hamilton  1 

West  Nicholson    

Willoughby    5/ 

Zambesia    Exploring  i^^ 

Kamtersdam  i 

Koffyfontein  | 

Lace  Diamond   }j 

Orange    Free    State 

Diamond ^ 


West  Africah. 


a/dl3 

i 

4/3 


»/3 
•/3 

14/3 

3/0 


Abbontiakoon  i^dis 

Abosso I 

AkinassifNew) 5/ 

Ashanti  C'sols,  a/pd.T^dis 
Do.        Goldfields...    3 
Ashanti  Sansu  ., 

Bibiani,  fully  pd 

British  (iold  Coast 

Chida  (Wassau)    iVdis 

Fanti  Consolidated  ...^^dis 
FantiMinesifutly  pd.)  4/6 


Adia 

J 
f 

3 

.1 

i 

•.1 

idi8 

.! 

■/9 

,',di3 

Ad.s 

i 

4/6 

■ft 

t 

Australian. 


I...    ir» 


Associated    a^ 

Do.     Nrn.  Blocks...     i|j| 
Brownhill  Extended. 
Burbank's  Birthday. 

Chaffers  y     

Cosmopit  nPr'pri't'y...  14/9 

E.  Murchison    1/3 

Golden      Horseshoe... 

New  Shares    8 

Great  Boulder,  2/   27/ 

Do.   Main  Reef,  10/,..    4/6 
Do.  Perseverance  ...     ij| 

Great  Fingall  8A 

HainauU    17/6 

Hamoton  Plains     4/ 


^l 

s,| 

t 

=.t 

'h 

.» 

■4/1 

»A> 

1/3 

H 

1 

a6,9 

It 

.V 

1 

■k 

•  1 

r 

3/ 

4/9 

G'ldCst  Ag'n'y.new 

Do.     Amalgamated 

Do.     and  Ashnnti 

Do.    (Wa8sau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  (iold  ... 

L.  &  W.  At.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  larkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust  ... 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  MLMorgans 
White  Fe'th'rM'nRf. 


6/     6y 


3i 
17/6 

■7/3 

34/ 

«t 

35/3 

93t9  I 
6/ 
it 

10/ 


Anaconda,  a5  ools.    ...    3)^ 
Balagh&t,  ful^paid  ..17/ 
Brilliant,  St  George's  27/6 
Broken  Hill  Prop.     ...  31/ 

Cape  Copper,  £3   2^ 

Champion  ReeT,  10s..*.  35/ti 

Con.  Gold  N  Z U 

Copiapo,  ;{^3 s| 

Coromandel     6/ 

Exploration 11/ 

r*^ntmo  &  Bolivia   ...      i 

Le  Roi    i\ 

Vo.    (No.s)   H 

LibiolM,;i£s       1} 

Linares. /3  4 

Masoo  A  Barry,  £1  ...    if 
Mount  Lyell,  ^i 16/6 


Miscellaneous. 


It 

J 

16/6 

t>A 

27/6 

4/6 

34/6 

>>/ 

«J 

10/ 

LS/ft 

3 

/ 

n 

3 
ai/6 

11/6 

'^ 

"? 

'li 

>1 

i 

4} 

i 

3l 

16/  1 

M'nt.  Morgan    

Mysore,  loa 

Mysore  Gotd&eldft,ig/ 

Do.    West,  10/   ... 

Do.    Wynaad,  19/ 

Nainaqua,]£3    

Nimrod  Syndicate  ... 
N'ndydroog,  10/  ahrs. 
Ooregum     

Do.        Pref.    

RioTinlo./j    

•IR 


St.  John  del 
Tharais  jC' 
Waihi 
Yinir 


ey 


*'^ 


■ft 


t^ 


FOREIQN     RAILWaVS. 

OIIOSS 

TKArric  roil 

WIM. 

oaoas  TmArric  t«  batb. 

NAHE. 

Weak 
•ndinc 

In. 

or  Dec 

^S 

In. 

or  Dec 

AmoBBt. 

•903-      x-f 

Aaoaat. 

on 
»9o> 

Alcoy  and  Gandia      ... 

Mar.  19 

P».  19,000  + 

Pr3.SOO   - 

Ps.f  19,500 

P.^,aoo 

Antofagatu  (ChiU)and 

Uoiivia          

Jan." 

$700,000  + 

•s,ooo,  •• 

528     » 

•7«o,oo«  + 

$ta,aoa 

ArgentineGt.  Western  Mar.  18 

PsmIss?  - 

'.549  + 

j8i,o6fl+_ 

WiOOi 

Algeciraa  (Gibraltar) 11 

Haliia  Blanca  *  N.<V.     „     20 

s,7i5'    ♦ 

"91  ^ 

Pl,i97,4a3l-Fl.T}.S39 
6i.o»9^+         »,6os 

HuenoaAyreaA  Pacific     *,     ao 

a3,»94  + 

5f074i    ♦ 

644.I160 

+ 

•«6,77i 

Buenoa  Ayres  &  Roa'o     ».     19 

and  Cen.  Argentine, 

«i,983- 

ii,o6« 

791.>7» 

+ 

64,080 

Baeno*  Ayrea  G.  Sthn. 

•(     ao 

66,s*i  + 

6.476 

i 

aiOi8,aga 

+ 

;',s3ij 

Do.            Weatern 

•1     >o 

3S.404  + 

3.573 

i 

99'.53i 

+ 

Do.          Knsenada 

*i     90 

3.6- 

S26 

♦ 

13,185 

— 

709 

C.  Ur'g'ay  of  Mte.  Vid. 

•t      <9 

-e.»r«t— 

4*4 

i 

s«6,3S< 

+ 

l|IOO 

Do.      Eaatern  Ex. 

•t    19 

'A36- 

»7<1 

» 

60,026 

- 

3.650 

Do.    Northern  F.x. 

•t      >9 

593  + 

•«* 

t 

35.221 

— 

1.346 

Do.     Western  Ex. 

••      '< 

SSI|+ 

S<^ 

i. 

3 ',047 

• 

s.»i« 

Cordoba  Central 

1*     so 

a.a70  - 

40 

3«,47S 

+ 

3,57« 

Do.     Northern  Ex. 

It      so 

4.I9«  + 

74« 

48.505 

+ 

S.'3I 

Do.N.W.Argtn.Ex. 
Cordoba  and  Kosario 

■•     so 

915'- 

'5 

«o.53<J 

+ 

325 

••     ■< 

S.675  + 

>.»S5 

X 

l54,oH+ 

50,040 

Costa  Rica        

••     >9 

6.458  + 

1,000 

64.487 

— 

•o.65« 

Cuban  Central 

II      '9 

9.418  + 

t 

♦ 

183.687 

+ 

3*1 353 

Gi.  West  of  Brazil    ... 

•1      '9 

5.775  - 

74,81s 

— 

3.605 

Enire  Rios       

II      >9 

4.485  + 

l.aSa 

i 

iO4,066|+ 

33|»24 

Int. -Oceanic  of  Mexico 

II      >9 

♦115,900  + 

»>5.8o5!    » 

$4,073,180 

+  $394,730 

Leopoldina       

•I      19 

12,900  — 

„      931    - 

161,248 

+ 

11,17s 

Mexican            

•I      '9 

»i23.eoo  + 

$17,600,  •• 

$1,303,000 

+ 

$8o,ooc 

I.>o.   Soatheni    »• 

1*      " 

«a8,$93  + 

«7i95» 

Jk 

37>.4*4 

+ 

46,151 

^!^nila 

•1      >« 

3S,oo3  - 

3i520 

371.578 

— 

32,085 

Nitrate 

1.    t«S 

•7,i5'i- 

162 

91,316 

+ 

1,287 

Ottoman           

IS 

4,097  + 

710 

- 

49.l«3 

+ 

7,8i« 

Peruvian  Corporation, Feb.* 

$469,650  + 

M.5501  •* 

$1,009,625  +  $142,750 

San  Paulo        .Mar.  13 

"3.469  — 

4,431 

"* 

I37,02)i|- 

■2,955 

Villa  Maria  &  Rufinoi     „     19 

1,019  + 

26 

10.906 

+ 

S»* 

Western  of  Havana  ... 

1.      >9 

3i045;+ 

330 

t 

113,603 

276 

*  For  month.  t  Fortnight  ended.  (  From  July  1, 1003. 

••  From  laniury  i,  1904.  I  From  April  i,  1903. 

INDIAN   RAILWAYS. 


CROSS  TXArric  roR  week. 

CROU  TRArriC  TO  DATE. 

HAllX. 

Week 
ending 

In.  or  Dec 

^i 

In.  or  Dec. 

Amount.            on 
1903. 

k 

Amount. 

on 
1903 

Bengal  Nagpur 
Bengal  &  N.-W. 

Feb.  27 

Rs.4.63,i32'  +  R.  1, 17,531 

♦ 

Rs.30,93,7«6 

+  R.3,57*«l 

2C 

Rs.2.4i,48o;+     Rs.  3.997 

♦ 

Ra-17.33.590 

+  R«.85,5^7 

fi'mbV  &  B'roda  Mar.  19 
Do.  State  Lines     „     19 

R8.3,38,ooO|+     Rs.  5,000 

« 

Rs.  35, 88,000 

—  R. 1,97, 000 

R8.4,l9,ooo,  -     R. 15,000 

4 

Rs.48,2«,oix> 

-R  9,56,000 

Burma    Feb.   20 

R8.3,77.37o:+  Rs.39,725 

Rs.  86, 84,110 

+  R.8,67,99l 

Delhi  Umballa... 

Mar.   19 

Rs.56,900  +  Rs.22,}oo 

♦ 

Rs.3,65,500 

+     Ra.5,900 

East  Indian 

1.     19 

Rs.  1,563, 000  +R.3.04,000 

» 

R.  1,66,67.000 

+  R.9.25,oco 

Gt. Indian  Penin. 

1.      19 

Rs.lo,74,30o;  +  R.l,23,7l5 

♦ 

K.I, 15,43,292 

-  Rl6,84,782 

Indian  Midland 

,1     19 

R«.l,78,6oo|-  R».20.88i 
jt24,750  +        £t,2it 

♦ 

Rs.21,64,975 

-  R.5,S4.S83 
+        Z9.6S" 

Madras 

.1     19 

i 

i;2so,7oJ 

South  Indian  ... 

Feb.  ao 

Rs.2,l3,034i-  Rs.10,016 

♦ 

Rs.15, 10,150 

-  Rs.85,S37 

South  Behar    ... 

.•     27 

Rs.i2,ii9j—    Rs. 1,633 

* 

Rs.82,770 

-     Rs.i,S30 

Sthrn.  Mahratta 

..     37 

R8.3,03,989  +  Rs.32,906 

♦ 

Rs.is.06.784 

+  Ri,20,5i« 

SouthernPunjab 

Mar.   12 

Rs.39.525i+    RB.6,987 

. 

Rs.  3.37,185 

-  Ra  87,054 

*  For  13  days.  i  From  January  1, 1904. 


I  From  July  i,  1903. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEF.K. 

GROSS  TRAFFIC  TO  DATS 

MAKE. 

Period 
ending. 

AmooBt.    •'••"D*- 

Amoant. 

In.  or  Dec 
OBS903. 

dols. 

dots. 

dole. 

dole. 

Canadian  Pacific    ... 

Mar.3i 

849,000  + 

9,000 

11 

7.765.000 

—    593.000 

Chicago  Gt. Western 

„     21 

157,000  + 

9.0CO 

10 

li479.ooo 
a,68siO0o 
;£8S3,44l 

-          38,000 

Denver&Rio  Grande 

II      14 

364,000  — 

63,000 

10 

—     876,000 

Or.  Trk.,  Main  Line 

;£98,9I2:- 

;£<3.375 
i:3.63« 

II 

-  ;£*93,ii5 

Or.  Trk.,  Western... 

31 

^£23,050  - 

II 

/aii,oi7 

-    ;<37,7«3 

Do.  Det.  G.H.&Mil. 

,.      31 

;£3.455- 
72l,ooo|  — 

^3,038 

II 

j£50.o»S 

-      ^4,553 

Louisville&Nashv'le 

..      14 

6,000 

10 

7i4)5iOeo 

+      386,000 

Mi33.,K.,&  Texas... 

I^ 

306,0001 + 

30,000 

10 

•i9T7.»»9l 
3.oti,oao^ 

+      185.613 

Missouri  Pacific     ... 

II      "4 

763.000'+ 

79.000 

10 

+      303.000 

Southern       

II     '4 

942,000;+ 

60,000 

10 

9,«7<^ooa 

+     643,000 

Wabash         

11      31 

400,0001  + 

6,000 

9 

*  For  eight  day*  ended. 
MONTHLY  STATEMENTS. 


IfET  SAKMIMGS  FOR  MONTH. 

MET  XAMflMGS  TO   DATS. 

MiU». 

In.  or  Dec. 

^5 

lB.erDw. 

Uonth. 

Amoant.          on 

a 

AmoBBt. 

ea 

»903- 

>9^ 

dols. 

dols. 

doU. 

dole. 

Atchison       

Jan. 

1,807,000 

—     333,000 

16,435,000 

+  I.4l9.<» 

Canadian  Pacific    ... 

35*iOoo 

-      5S9.00O 

9,026,000 

-    687.000 

Chic,  Mil.  as. Paul 
i>enver  &  Rio 

1.156,000 

+        57.O0O 

11,441,000 

+    704.00c 

499,000 

-       116,000 

4,133,000 

-    3«;^M 

Erie     

187,000 

—     935,000 

7,063,000 

-    5'o.oas 

Gr.  Trk.    Main  Line 

381300 

-       70,500 

3»Joc 

-     Tejee 

Grand  Trunk  Weatn 

6,500 

—          4,«O0 

6.SO0 

—       *A>» 

Do.  Det.  G.H.&Mil. 

7.500 

+         •,7« 

7.J00 

+        '.7— 

Illinois  Central 

»53.ooo 

-     36a,oo« 

7r4S5.ooa 

-     5>«.«> 

Louisville  &  NashvL 

984,000 

73,00c 

7,019,001 

+     ■a6,aoe 

Mis3,  K.&  Texas  ... 

365.166 

+       83.645 

3,369,000 

—       io,cno 

New  York.Ont.  &W. 
Norfolk  ftWestem.. 

37iOOO 

-       «8,ooo 

194.000 

+     ■53,oro 

+      300,000 

S75iOOO 

-     105,000 

♦i999iO0O 

Pwuaylvania 

Phil.  &  Reading    ... 

1,145|000 

-  1.333,000 

-  318,000 

31,674,000 

+    664,000 

1,881,000 

7,n5.eoo 

+s,a4S,c«> 

Southern  Pacific     ... 

1,785,000 

+       361O00 

18,677,000 

+1,644.000 

Southern      

873,000 

+       84.000 

7,747.000 
16.034,000 

+  S95-O0O 
+  S,6a0,ouo 

Union  Pacific 

1,814,000 

+    308.000 

Wabash 

384.000    -       36.000! 

_Z_ 

3,6o>.oool 

—      35.«oe 

Zhc  investors'  IRevlew. 


March  26,  1904. 


Tl»e  Jjist  of  Subscriptions  will  Open  on  Tuesday,  29th  March,  1904,  and  will 
Close  on  Thursday,  31st  March,  1504,  at  4  p.m.  for  both  Town  and  Country. 

THE  METROPOLITAN 
ELECTRIC  TRAMWAYS.  LIMITED. 

Authorised  Share  Capital,  £1,500,000. 

Divided  into  500,000  5  per  cent.  Cumulative  Preference  Shares, 
500,000  Ordinary  Shares  and  500,000  Deferred  Shares,  all  of 
£1  each,  of  which  1,032,555  have  been  issued,  viz.,  500,000 
Preference  Shares,  218,539  Ordinary  Shares  and  314,016 
Deferred  Shares.  40,750  of  the  Ordinary  Shares  are  only  6/- 
per  Share  paid. 


A  Prospectus  is  now  being  issued  by  the 

Electric  &  General  Investment  Company,  Ltd., 

1  &  2,  Great  Winchester  Street,  Iiondon,  E.C., 

offering   for    subscription   on   behalf  of    the   Metropolitan    Electric 
Tramways,  Limited, 

£350.000  4^  PER  CENT.  DEBENTURE  STOCK  AT  PAR. 

Part  of  a  total  authorised  amount  ranking  pari  passu,  equal  to  one- 
half  the  paid-up  Capital  of  the  Company  for  the  time  being. 

The  Stock  will  be  constituted  and  secured  by  a  Trust  Deed  to  be  made 
between  the  Company  of  the  one  part,  and  the  Electric  and  (jcneral  Invest- 
ment Company,  Limited,  as  Trustees,  of  the  other  part,  whereby  a  first 
charge  will  be  created  as  within  stated  upon  the  Company's  whole  under- 
taking, including  its  uncalled  capital,  subject  as  to  the  undertaking  purchased 
from  the  North  Metropolitan  Tramways  Company,  to  ;£i5o,ooo  Sa  per  cent. 
Debentures,  redeemable  at  par  in  January,  1909,  and  for  the  redemption  of 
which  an  equivalent  amount  of  the  unissued  Debenture  Stock,  ranking 
pari  passu  with  this  issue,  will  be  reserved. 

The  Trust  deed  will  also  contain  a  covenant  by  the  Company  to  establish  a 
sinking  fund,  and  provide  in  January,  igo8,  and  thereafter  annually,  (i)  a  sum 
equal  to  one  per  cent,  of  the  issued  Stock,  and  (2)  a  sum  equal  to  the  interest 
on  Stock  already  redeemed  ;  with  power  to  apply  the  same  in  purchase  of 
Debenture  Stock  on  the  market. 

The  Stock  is  redeemable  at  ;£io5  per  cent,  in  cither  of  the  following  erents  : 

(a)  The  voluntary  liquidation  of  the  Company  ;  or 

(b)  At  the  option  of  the  Company  at  any  time  after  December  31, 1930, 

the  Company  giving  six  months'  notice  in  writing. 
The  Stock  is  payable  as  follows  :— ;^S  percent,  on  application.  ;£25  percent, 
on  allotment,  £25  percent,  on  May  2,  1904,  and  ;^35  per  cent,  on  June  i,  1904. 

The  Stock  may  be  paid  up  in  lull  on  Allotment,  and  in  such  case  will  carry 
the  full  rate  of  interest  from  the  date  of  such  payment,  otherwise  interest 
will  be  calculated  and  paid  on  the  instalments  from  the  dates  when  they  are 
paid. 

The  first  payment  of  interest  will  be  made  on  July  i  next,  and  thereafter 
will  be  payable  half-yearly  on  January  i  and  July  i. 
The  Stock  will  be  transferable  in  multiples  of  ;^i. 
Trusteis  for   the    Debenture   Stockholders.— Tne.    Electric    and    General 

Investment  Co.,  Ltd.,  i  &  2,  Great  Winchester  Street,  London,  E.G. 
Board  oj   Directors.— Emilk    Garcke,    Chairman,    Managing    Director   of 

the  British  Electric  Traction  Company,  Limited. 
Sir  Ernest  Spencer,  M.P.,  Deputjy-Chairmant  Director  of  the  Birmingham 

and  Midland  Tramways,  Limited. 
George    Richardson,    Chairman   of  the    North    Metropolitan   Tramways 

Company. 
John    Goddard,   Deputy-Chairman  of  the  North    Metropolitan   Tramways 

Company. 
C.  G.  Tegetheier,  Chairman  of  the  Swansea  Improvements  and  Tramways 

Company, 
W.  L.  Madgen,  Director  of  the  British  Electric  Traction  Company,  Limited. 
James  Devonshire,  Managing  Director. 
Ba*ikers.—F ark's  Bank,  Limited,  52.  Threadneedle  Street,  London,  E.C. 

Barclay  &  Company,  Limited,  54,  Lombard  Street,  London,  E.G. 
Brokers.— Foster  &  Braithwaite,  27,  Austin  Jbriars,  London,  E.C. 

J.  H.  Ronald,  5,  Throgmorton  Avenue,  London,  E.C. 
Solicitor.— Hugh  C.  Godfray,  42,  Finsbury  Square,  London,  E.C. 
Auditors.— Frick,   Waterhouse    &   Co.,  3,  Frederick's  Place,  Old  Jewry, 

London,  E.C. 
E7tgiMeer.— Arthur  H.  Pott,  M.I.E.E. 
Secretary  and  Registered  Offices.— K.  L.  Barber,  Evelyn  House,  loi,  Finsbury 

Pavement,  London,  E.C. 
The  Company  was  registered  in  November,  1894,  as  "The  Metropolitan 
Tramways  and  Omnibus  Company,  Limited,"  the  change  to  the  present  title 
having  been  made  in  January,  1902.  Since  1894  the  Company  has  been  engaged 
in  negotiations  of  a  very  difficult  and  prolonged  character,  which  have 
resulted  in  the  acquirement  of  the  important  and  valuable  properties  and 
riorbts  mentioned  below. 

The  Company  has  at  present  issued  Share  Capital  of  ^1,032,555,  and  is  now 
offering  ^'350,000  4I  per  cent.  Debenture  Stock,  the  proceeds  of  which  will 
be  devoted  to  repaying  advances  and  providing  for  further  capital  expenditure. 
The  Company  owns  the  majority  of  the  Shares  issued  by  the  North 
Metropolitan  Tramways  Company,  and  of  the  Shares  issued  by  the  Harrow 
Road  and  Paddington  Tramways  Company.  The  income  received  by  the 
Company  from  these  investments  for  the  year  1903  amounted  to  ;^2i,327. 

The  Company  owns  about  8^  miles  ot  tramways  purchased  from  the  North 
Metropolitan  Iramways  Company,  of  which  7^  miles  are  in  the  County  of 
Middlesex  and  i^  miles  in  the  County  of  London,  commencing  at  Finsbury 
P:irk  and  Stamfoid  Hill  and  running  through  the  populous  districts  01  Wood 
Green,  Tottenham  and  Edmonton.  These  lines  are  at  present  worked  by 
horses,  but  are  now  in  course  of  reconstruction  fur  electric  traction.  They  are 
subject  to  purchase  by  the  local  authorities,  as  mentioned  in  the  Prospectus. 
The  Company  has  agreed  to  bring  the  earnings  of  the  7^  miles  of  Tramways 
in  Middlesex,  which  it  owns,  under  the  arrangements  with  the  Middlesex 
County  Council  as  to  Light  Railways  mentioned  below,  but  it  has  retained 
the  right  to  tv  first  ciiarge  upon  the  profits  from  these  Tramways  to  the  extent  of 
Ch  per  cent,  upon  the  capital  expended  by  the  Company  in  connection  with 
them. 

Upon  this  basis  the  net  revenue  to  the  Company  from  these  lines  and 
from  the  ij  miles  of  Tramways  in  the  County  of  London  is  estimated  to 
amount  to  at  least  j^32,ocx>  per  annum. 

The  estimated  profits  available  for  payment  of  the  interest  on  the 
^350,000  Debenture  Stock  now  offered,  amounting  to  ^is,750i  will  therefore 
on  this  basis  be  as  follows  : — 

(1)  From  Investments  ...  ...  ...  ...    ;^2r,327 

Z,fss— ij  per  cent,  on  ;^i5o,ooo  North  Metropolitan 
Tramways  Debentures  ...  ...  ...  ...     £s^^5<^ 


(2)  Revenue  from  8^  miles  of  Tramways 
Total 
or  more  than  tiree  times  the  £15,750  required. 


;^  16.077 

;^32,000 

£48,077 


■ETRGPOLITAH  ELECTRIC  TRAIW&YS-Co»/m»^^. 

In  addition  to  the  estimated  revenues  of  ;^48,o77  above-mentioned,  the  com- 
pany is  entitled  to  55  per  cent,  of  the  surplus  profits  on  the  7^  miles  in  Middle- 
sex and  to  interest  on  capital  expenditure  and  share  of  profits  in  respect  of 
the  light  railways,  besides  prospective  dividends  on  the  shares  in  the  Power- 
Supply  Company  hereinafter  mentioned. 

The  company  is  also  entitled  to  leases  from  the  County  Councils  of  Middle- 
sex and  Herefordshire  of  about  38I  miles  of  light  railways  which  are  to  be 
constructed  by  those  County  Councils  and  will  be  electrically  equipped  and 
worked  by  the  company.  115  miles  in  Middlesex  are  now  in  course  of  con- 
struction. 

The  Company  also  owns  all  the  issued  Capital  of  the  North  Metropolitan 
Electric  Power  Supply  Company,  a  Company  authorised  by  Parliament  to_ 
supply  energy  in  bulk  in  perpetuity  to  authorised  users  and  distributors  in 
an  area  of  about  335  square  miles  in  the  Counties  of  Middlesex,  Hertford, 
and  Essex  (see  Map).  These  rights,  in  some  few  cases,  are  subject  to  the 
consent  of  the  Local  Authority  concerned. 

A  map  showing  the  routes  of  the  Yarious  Tramways  and  Light  Railways 
accompanies  the  Prospectus. 

Applications  for  Debenture  Stock  must  be  made  on  the  form  accompanying 
the  prospectus  (as  filed  with  the  Registrar  of  Joint  Stock  Companies.) 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  the  Bankers, 
the  Brokers,  the  Electric  and  General  Investment  Company,  Limited,  and  at 
the  Offices  of  the  Company. 
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Ebe  Jnvestots'  IReview. 

The   Alarming   Growth   of   National 
Expenditure. 

Whatever  inferences  may  be  drawn  from  the  recent 
success  of  the  Opposition  at  by-elections,  one  thing  is 
plain  enough,  the  people  cannot  be  cajoled  or  tricked 
into  an  assent  to  taxation  of  food.  A  variety  of  other 
causes  of  discontent  are  doubtless  at  work  and  probably 
the  electorate  is  beginning  at  last  to  understand  the 
real  motives  which  animated  our  politicians  to  under- 
take that  contest  with  the  Boers.  They  begin  to  com- 
prehend that  "  a  game  of  bluff  "  was  played  in  the 
interests  of  a  knot  of  cosmopolitan  mine  financiers 
very  much  of  the  Whitaker  Wright  and  Hooley  type, 
with  a  view  to  putting  a  territory  rich  in  minerals  com- 
pletely under  their  control.  It  was  a  game  that  has 
cost  us  more  than  ^300,000,000  in  taxes  and  debt  and 
it  has  left  us  a  legacy  of  debt  interest  and  of  increased 
naval  and  military  expenditure  perfectly  appalling  to 
contemplate.  The  peace  budget  of  our  army  and  navy 
alone  now  exceeds  the  total  expenditure  of  the  country 
twenty-five  years  ago,  and  the  most  urgent  question 
of  the  day,  the  question  of  most  vital  consequence  to 
the  future  not  merely  of  the  United  Kingdom  but  of  the 
empire  as  a  whole,  relates  to  the  curtailment  of  this 
expenditure. 

We  have  travelled  far  since  the  early  seventies  when 
Sir  William,  then  Mr.  Vernon,  Harcourt  made  con- 
siderable efforts  to  direct  the  attention  of  the  nation 
to  the  growth  of  the  imperial  expenditure.  The  motion 
introduced  bv  him  in  the  House  of  Commons  early  in 
1872  demanding  the  reduction  of  that  expenditure  was 
rejected  by  78  votes  to  35,  the  subject  had  .so  little 
interest  for  the  House.  In  that  year  the  total  outlay 
of  the  nation  was  under  ^'72, 000,000.  and  it  h.id  only 
ri.sen    to    this  from    ;^68,865,ooo  in    1870.     We    have 


made  rapid  progress  downward  since  that  day  and  have 
wasted  incalculable  sums  of  the  profit  upon  our 
foreign  trade,  the  savings  from  our  domestic  industrial 
activity,  in  works  and  ways  that  profit  not.  Contrasted 
with  1870,  which  we  may  take  as  a  starting  year,  the 
budget  forecast  of  the  current  year  shows  an  increase 
of  nearly  110  per  cent,  in  the  outlay,  and  the  increase 
of  our  army  estimates  comparing  now  with  then  is 
nearly  150  per  cent.,  while  the  outlay  upon  the  navy  has 
risen  upwards  of  255  per  cent.  In  1870  the  army  ex- 
penditure, exclusive  of  a  small  sum  spent  out  of  loans 
on  fortification  and  military  barracks,  was  only 
;^i8,565,ooo,  and  the  original  and  supplementary 
estimates  for  the  year  closing  on  March  31  next  brings 
the  gross  total  up  to  ;^4o, 720,000,  a  sum  as  likely  as 
not  to  be  exceeded  in  the  coming  year,  and  there  are 
now  no  ruinous  sales  of  stores  to  offset  part  of  it,  sales 
which  have  contributed  not  a  little  to  ruin  the  local 
trader  in  Soutn  Africa.  Still  more  appalling  is  the 
contrast  in  the  figures  for  the  navy.  We  spent  little 
more  than  ^^9,757,000  on  that  branch  of  the  service,  in- 
cluding transport  service,  in  1870,  and  the  original 
estimate  for  the  fiscal  year  now  drawing  to  a  close 
was  ;<f34, 457,000,  a  figure  raised  to  ;^35.727.5po  by 
a  supplementary  budget  for  ;^i,27o,ooo.  Failing  a 
set  back  in  our  fiscal  policy,  which  would  reintroduce 
the  deadly  and  pernicious  methods  of  raising  revenue 
under  which  tariff-cursed  nations  are  now  groaning,  our 
rulers,  leading  politicians  and  what  not,  will  perforce 
be  driven  to  economise  and  the  first  objects  of  their 
industry  in  this  direction  must  be  the  army  and  the 
navy,  whose  demands  have  become  intolerable  and 
ruinous. 

It  seems  difficult  to  bring  before  the  public  mind 
facts  relating  to  this  destructive  blight  of  monstrous, 
all-absorbing  Government  expenditure  in  a  manner 
likely  to  convey  definite  meaning  to  the  masses  who 
know  nothing  of  the  significance  of  statistics.  Mil- 
lions run  off  the  tongue  without  conveying  any  impres- 
sion to  the  average  individual.  We  may  inform  tax- 
payers that  the  taxation  per  head  has  risen  from  ^2. 1 1 1 
in  1880  to  ;£r3.576  in  1902-3,  or  that  the  total  burden  is 
now  £^1.288  per  head,  or  over;^6  per  family  of  five,  more 
than  it  was  in  the  quinquennium  ended  with  March  31, 
1874,  but  the  average  citizen  does  not  grasp  even  this, 
does  not  connect  his  lighter  purse  with  the  insatiable 
rapacity  of  our  "  civilised  "  Government.  In  the  in- 
terval, moreover,  wages  have  risen  and  the  profits  of 
our  free  trade  over  sea  have  been  so  abundant  that 
we  are  undoubtedly  better  able  to  bear  the  higher  taxa- 
tion than  we  should  have  been  twenty  or  twenty-five 
years  ago.  It  has  not  yet  brought  the  great  bulk  of  the 
taxpayers  into  a  state  of  misery,  and  until  it  does  .so 
the  clamour  for  a  reduction  in  expenditure  is  not  likely 
to.be  loud  enough  to  compel  Parliament  to  take  really 
effective  action.  If,  however,  the  country  is  not  actu- 
ally pinched  at  the  present  moment  it  stands  on  the 
border  line  of  want,  and  our  contention  is  that  a  few 
more  years  of  the  present  rate  of  outlay  will  bring  us 
face  to  face,  not  merely  with  social  disturbances,  but 
with  decay  in  our  competing  power  as  against  <"ther 
nations.  We  shall  fall  back  into  the  miserable  position 
of  the  German,  French,  Russian,  and  even  North 
American  proletariat.  Misery  in  our  cities  will  increase 
and  we  shall  find  ourselves  in  the  position  of  a  country 
that  has  wasted  its  substance  in  things  that  profit  not. 
that  has  impoverished  itself  and  weakened  its  power  to 
withstand  adversity,  in  the  mad  emulation  of  other 
nations  over  armaments,  in  the  eager  pursuit  of  a  terri- 
torial expansion    wholly   profitless  to  us. 
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It  is  obvious  at  the  present  moment  that  this  country 
is  crippled  by  its  peace  expenditure,  by  the  mere  cost 
of  the  peace  maintenance  of  its  army  and  navy,  both 
of  which,  in  spite  of  the  money  spent  upon  them,  are 
in  an  inefficient  condition  to  an  extent  which  still  further 
contributes  to  render  us  powerless  to  undertake  an- 
other great  war.  We  shall  have  to  rest  for  a  genera- 
tion, and  economise  in  order  to  recuperate  from  the 
consequences  of  the  war  ended  in  May,  1902.  But  our 
present  rate  of  expenditure  gives  the  country  no  rest, 
no  chance  to  recuperate.  We  are  exhausting  ourselves 
in  maintaining  "  peace  with  empire,"  and  unless  we 
can  fall  back  upon  economy  in  all  branches  of  the  public 
expenditure  we  shall  be  impotent  in  every  international 
crisis  where  interests  vital  to  our  existence  as  a  leading 
world  power  may  be  at  stake.  Were  we  compelled, 
for  example,  to  join  Japan  against  Russia  our  whole 
credit  machinery  would  probably  come  to  a  standstill 
within   six   months. 

Much  has  been  heard  during  the  unreal  and  dishonest 
tariff  agitation  started  by  the  ex-Colonial  Secretary 
about  the  excess  of  our  imports  over  the  exports.  The 
attempt  has  been  made  to  terrify  the  nation  into  a  belief 
that  this  excess  represents  loss;  in  reality  it  represents 
only  a  portion  of  our  profits,  and  it  is  a  remarkable  fact 
that  between  1870,  including  that  year,  and  the  end 
of  1903,  the  total  excess  of  our  imports  over  our  exports, 
bullion  included,  has  been  more  than  six  thousand  mil- 
lion pounds.  What  the  real  excess  is  we  have  no  means 
of  knowing  because  the  figures  themselves  are  im- 
perfect. Down  to  1899,  ^or  example,  our  trade  returns 
did  not  include  the  exports  of  ships,  and  in  regard  to 
bullion  as  is  well  known  unascertainable  sums  in  gold 
coin  are  taken  out  of  the  country  every  year  by  English- 
men touring  abroad.  In  addition  to  this  letters  of 
credit  and  other  means  of  payment  are  exported,  while 
repayment  of  capital  lent  help  to  augment  the  total 
of  our  imports,  so  that  it  is  quite  possible  the  real 
gain  upon  our  foreign  trade,  or  rather  the  real  difference 
between  the  value  of  exports  and  imports,  is  something 
materially  different  from  the  ;^6, 120,000,000  actually 
brought  out  by  a  summing  up  of  all  the  items  on  both 
sides  of  the  ledger.  In  the  main,  however,  that  figure 
may  be  taken  as  a  rough  indication  of  the  wealth  which 
has  been  gathered  in,  of  the  profits  made,  by  this 
country  during  a  period  of  twenty-four  years  through 
its  foreign  commerce.  And  much  of  this  wealth  has 
been  disseminated  amongst  the  people,  is  visible  in  the 
improved  social  condition  of  all  save  the  lowest  classes, 
in  the  spread  of  luxury  downwards,  in  the  development 
and  beautification  of  our  cities,  in  the  numerous  seaside 
resorts  which  have  come  into  existence  during  that  time 
and  enjoyed  prosperity,  in  the  spread  of  our  manu- 
facturing industries  and  the  increase  of  our  wealth  in 
interest  bearing  securities,  in  banking  deposits,  in  the 
higher  scales  of  wages  paid,  and  in  other  directions. 
All  this  is  most  gratifying  and  yet  a  continuance  of 
such  prosperity  would  not  be  sufficient  to  permanently 
sustain  the  present  scale  of  imperial  expenditure. 

We  never  could  have  attained  anything  like  the  pre- 
sent amount  of  the  national  budget  without  social  dis- 
organisation and  an  infinite  amount  of  misery  amongst 
the  people  had  it  not  been  for  the  profits  of  this  un- 
rivalled foreign  trade,  a  trade  on  the  whole  free  from 
restrictions  and  carried  on  with  the  whole  world.  None 
the  less  is  it  lamentable  that  we  should  have  spent 
so  much  of  the  wealth  thus  brought  into  the  country 
in  directions  altogether  unprofitable.  For  example, 
during  the  twenty-four  years  of  this  flourishing  trade 
we  have  spent  almost  /r798,ooo,ooo  upon  our  army  in- 
cluding the  cost  of  wars,  big  and  little,  and  upwards 
of  ;^^oo,ooo,ooo  upon  our  navy  and  our  ordnance  fac- 
tories. This  is  exclusive  of  money  borrowed  and  spent 
on  barracks,  on  naval  defence  works,  and  under  various 
votes  of  credit.  Add  these  all  together  and  we  reach  a 
total  of  about  ;^i,.';45, 000,000  sunk  in  our  armv  and 
navv  and  the  corollaries  thereto  during  this  period  of 
twentv-four  vears.  How  much  of  the  expenditure  re- 
presents pure  waste  we  cannot  sav,  but  it  is  unauestion- 
able  that  much  of  the  :^4o, 000.000  disbursed  by  votes 
of  credit  on  wars  mio-ht  have  been  saved,  and  equally 
certain  that  an   intelligent  and  upright  administration 


of  our  regular  army  and  our  navy  might  have  reduced 
the  entire  outlay  by  at  least  one-third. 

A  civilisation  which  spends  its  strength  in  meeting 
the  demands  of  militarism  is  a  precarious  civilisation. 
The  moral  philosophy  of  the  Chinese  has  always  incul- 
cated contempt  for  the  fighting  man.  In  that  country 
the  learned  man,  the  civil  administrator,  is  the  being 
to  be  honoured,  and  the  soldier  is  but  a  pariah.  Is  it 
because  of  this  view  of  the  relative  positions  of  the 
civilian  and  the  fighting  man  that  the  civilisation  of 
China  has  withstood  internal  convulsions  and  external 
attacks  for  more  than  three  thousand  years?  We  may 
not  be  sure,  but  nothing  can  be  plainer  than  that  the 
dominance  of  the  military  spirit  amongst  the  nations 
of  Europe  has  been  productive  of  continual  upsets, 
of  wars  and  internal  convulsions  in  an  almost  perpetual 
succession.  The  world  had  peace  for  nigh  forty  years 
after  Waterloo,  but  that  was  because  all  the  military 
nations  had  completely  exhausted  themselves  during  the 
long  struggle  with  Napoleon.  A  rest  was  imperative, 
and  militarism  perforce  had  to  take  a  back  seat,  but  it 
awoke  again  to  give  us  the  useless  Crimean  war,  to 
stimulate  us  to  conquests  in  India,  to  convulse  Europe 
with  the  conflict  between  Prussia  and  Austria  and  later 
between  North  Germany  and  France.  And  in  England 
this  spirit  of  domination  has  so  far  obtained  the  upper 
hand  as  to  put  the  resources  of  the  working  citizens 
entirely  at  the  mercy  of  the  fighting  forces.  We  are 
being  devoured  by  militarism  and  our  substance  wasted 
far  beyond  our  strength.  The  demands  of  the  army 
and  navy  have  risen  to  such  magnitude  as  to  not  only 
threaten  our  free  trade  system  but  to  sap  the  sources 
of  our  wealth,  and  unless  we  turn  back  evil  days  are 
upon  us.  We,  in  common  with  all  the  world  called 
civilised,  are  busy  heaping  up  combustibles  for  a  new 
conflagration,  fresh  revolutions. 

Other  branches  of  the  national  expenditure  also  in- 
creased, but  at  nothing  like  a  proportionate  ratio.  In 
the  whole  twenty-four  years,  for  example,  the  cost  of 
our  civil  service  has  not  expanded  to  anything  like  the 
extent  of  that  upon  the  army  and  the  navy;  but  it  is 
significant  that  the  outlay  on  debt  redemption  has 
shrunk  to  small,  almost  vanishing,  figures,  in  recent 
years.  For  the  five  years  ended  March  31,  1874,  the 
total  debt  charges,  including  redemption,  amounted  to 
_^i34,23i,ooo,  and  ten  years  later,  in  the  quinquennium 
ended  March  31,  1884,  the  total  outlay  was 
•^147,334,000,  or  an  average  of  nearly  ;^30,oc)0,ooo 
per  annum.  But  in  the  quinquennium  ended  March  31, 
1899,  the  total  was  only  ;;^i 25,000,000  and  the  annual 
figures  since  that  date  indicate  complete  indifference 
on  the  part  of  our  rulers,  or  complete  helplessness,  in 
dealing  with  this  important  branch  of  imperial  ad- 
ministration. Thanks  to  the  abolition  of  the  sinking 
funds  working  automatically  under  the  annuity  system, 
the  debt  charges  fell  in  1900  and  1901  to  ;^i9,835,ooo, 
and  even  in  the  year  now  closing  the  total  is  only  put 
at  ;^27,282,ooo,  including  the  ;^5,ooo,ooo  or  so  in  fresh 
interest  imposed  upon  us  by  the  South  African  war  debt. 
Thanks  to  our  free  trade  habits  the  cost  of  collecting 
our  revenue  has  not  increased  much  during  the  whole 
period  under  review  and  is  still  little  more  than 
;^3,ooo,ooo  per  annum  for  Customs  and  Excise  to- 
gether. Even  the  Civil  list  and  Civil  service  charges, 
although  costly  compared  to  what  they  were  in  1870  to 
1874,  are  not  so  enormous  considering  the  new  demands 
laid  upon  the  country  by  the  Education  Act  of  1870  and 
bv  other  requirements  presumably  inevitable  in  an  ex- 
panding civilisation.  Still  in  the  twenty-four  years 
this  Civil  list  and  the  Civil  service  have  cost  the  country 
nearly  ;,<"644, 500,000  as  against  ;^897, 555,000,  ab- 
.sorbed  the  debt  and  completely  wasted  so  far  as  redemp- 
tion went.  That  is  to  say  our  national  debt  is  heavier 
to-day  than  it  was  twenty-four  years  ago.  Then  it  was 
about  _£"798,ooo,ooo  all  told,  now  it  exceeds 
;^900,ooo,ooo,  and  in  the  interval  the  nation  has  found 
nearlv  that  sum  for  interest  and  sinking  fund. 

Verily  we  are  a  great,  a  most  practical  and  business- 
like people.  By  our  diligence  in  business,  by  an  in- 
creasinglv  rapid  exhaustion  of  our  minerals,  by  plenti- 
ful supplies  of  capital  lent  abroad  at  interest,  by  the 
vigour  and  enlightened  progressiveness  of  our  mercan- 
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tile  marine,  by  the  excellence  of  the  products  of  our 
looms,  forges,  machine  shop  and  chemical  laboratories, 
by  the  freedom  of  our  ports  and  the  world-embracing 
influence  of  our  banks,  in  a  thousand  ways  and  through 
innumerable  channels  we  have  so  expanded  and  sus- 
tained our  foreign  commerce  that  in  less  than  a  quarter 
of  a  century  it  has  yielded  us  an  apparent  profit  of  the 
inconceivable  magnitude  of  over  six  thousand  million 
pounds.  The  real  profit  has  probably  been  greater  still, 
but  accept  this  figure  as  approximately  true  and  what 
has  the  nation  gained  by  it?  Has  this  profit  enriched 
all  classes  ?  No,  the  best  we  can  say  is  that  some  por- 
tion of  it  has  ameliorated  the  lot  of  all  but  the  lowest 
ranks  of  labour.  The  bulk  has  been  retained  by  the 
few  or  has  gone  to  feed  the  ever-mounting  demands  of 
our  man-murdering  organisations  and  to  meet  the 
charges  of  a  debt  that  diminishes  but  to  mount  again, 
and  to-day  we  are  as  a  nation  poorer  by  far  than  we 
were  even  a  quarter  of  a  century  ago.  That  is  proved 
by  the  fact  that  as  an  imperial  people  we  live  more  and 
more  on  credit.  And  the  wisdom  of  our  governors  is 
surely  illustrated  well  by  such  an  exhibit  as  this;  profits 
on  foi-eign  trade  in  the  past  twenty-four  years,  say, 
six  thousand  million  pounds.  Cost  of  army,  navy  and 
debt  (including  vanished  debt  redemption)  in  the  same 
period  about  two  thousand  two  hundred  and  fifty  mil- 
lions. But  money  numerals  by  no  means  represent  the 
whole  truth  about  our  suicidal  extravagance,  since  in 
the  process  of  spending  with  augmenting  fury  and 
ruinousness  we  have  been  busy  using  up  our  reserves 
of  iron  ore  and  coal  to  an  extent  madmen  alone  could 
view  with  satisfaction.  Much  of  the  real  wealth  thus 
gone  for  ever  has  been  replaced  by  credit,  by  paper  in 
one  form  or  another,  so  that  the  loss  has  been  hidden 
from  our  eyes,  and  people  continually  write  to  us  to 
urge  "  a  more  hopeful  view."  Leave  the  road  to  ruin, 
urn  back  towards  thrift,  wise  husbandry  and  an  equit- 
able consideration  of  the  consequences  of  profligacy  in 
national,  or  corporate  and  private  expenditure,  upon 
the  condition  of  the  masses  by  whose  labour  all  wealth 
is  created,  a  more  enlightened  conception  of  the  inter- 
dependence of  all  classes  within  the  nation,  and  we  shall 
have  hope  enough  and  to  spare.  Go  on  as  we  are 
doing  and  not  Byzantium  itself  was  ever  more  im- 
potent in  its  decadence    than  we  must  soon  become. 
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The    Hyde    Park   Anti-Slavery 
Demonstration. 

t  is  idle  for  newspapers  who  have  given  themselves 
over  more  or  less  completely  to  the  capitalist  interests 
to  minimise  last  Saturday's  demonstration  against 
Chinese  labour.  The  gathering  was  not  only  impres- 
sively great  in  numbers  but  displayed  a  spirit  that  will, 
whenever  it  gets  a  chance,  make  short  work  with  the 
falsehoods  by  which  the  nation  has  been  mocked  these 
nine  years  back.  A  question  like  this  one  of  Chinese 
slavery,  slavery  according  to  the  Tientsin  correspondent 
•of  the  Standard  at  25s.  a  month  wages  with  overtime 
for  Sundays  and  holidays,  say  at  a  liberal  estimate 
7s.  6d.  a  week  all  told — for  the  poor  miserable  beings 
are  certain  to  be  forced  to  work  every  Sunday  until 
death  carries  them  off — is  just  of  the  kind  that  the 
masses  can  easily  grasp.  To  tell  the  average  man  that 
he  is  robbed  when  capitalists  who  have  spent  ;^50,ooo 
in  developing  a  property  seek  to  force  labour  to  find 
interest  upon  a  paper  capital  of  ;^5,ooo,ooo  is  in  some 
measure  to  befog  his  mind.  He  does  not  as  a  rule 
understand  what  is  meant  by  capitalisation,  and  may 
be  unable  to  connect  his  position  as  labourer  with  the 
products  of  the  market-conjuring  share  multiplier.  If 
a  great  profit  is  returned  he  does  not  see  that  the  exces- 
sive capitalisation  enables  those  who  control  or  pay  for 
this  labour  to  hide  from  him  the  fact  that  he  is  working 
•for  a  much  smaller  proportion  of  the  gains  than  he 
would  he  entitled  to  upon  any  fair  distribution,  that  by 
means  of  excessive  capitalisation  both  worker  and 
shareholder  are  defrauded.  But  he  can  understand 
sweated  labour  and  is  able  to  recognise  that,  when  such 


human  machinery  is  treated  like  dumb  driven  cattle, 
compelled  to  live  in  compounds,  hedged  in  by  restric- 
tions on  every  side  like  so  many  wild  beasts,  and — if 
the  wretch  survives — deported  at  the  end  of  his  en- 
gagement, it  is  slavery. 

The  fact  is,  as  more  than  one  speaker  on  Saturday 
pointed  out,  this  Chinese  labour  ordinance  has  been  of 
the  utmost  value  in  awakening  the  minds  of  the  people 
of  all  classes  to  the  true  character  of  the  Rand  boss 
conspiracy  and  the  true  motives  underlying  that  disas- 
trous Boer  war.  It  was  grab  throughout.  A  certain 
number  of  fortuitous  human  atoms,  mostly  from  Conti- 
nental ghettos,  happened  upon  diamonds  in  South 
Africa  and,  guided  by  the  malign  skill  of  the  late  Cecil 
Rhodes,  contrived  to  establish  a  monopoly  in  the  dia- 
mond digging  industry.  Out  of  this. they  created,  with 
the  help  of  share  multiplication,  a  diamond  buying 
syndicate  and  other  adjuncts  of  monopoly,  enormous 
wealth.  So  rich  did  they  become  that  they  lost  their 
heads  and  conceived  the  idea  of  getting  complete 
possession  of  all  the  mineral  wealth  in  diamonds  and 
gold,  in  whatever  was  precious  throughout  South  Africa 
for  their  own  fortune  making  ends.  The  Boers  of  the 
Transvaal  stood  in  the  way  of  the  realisation  of  this 
insane  dream,  and  hence  the  Jameson  Raid  and  the 
succeeding  disastrous  war.  We  were  beguiled  all 
through  by  the  most  unscrupulous  means,  lied  to  as 
fanatics  alone  can  lie,  and  the  men  who  misled  us  de- 
serve the  utmost  reprobation.  They  are  in  the  lan- 
guage of  holy  writ  "  a  generation  of  vipers."  .All  this 
is  true  and  yet  we  cannot  subscribe  to  Mr.  John  Burns's 
denunciation  of  the  Jews.  It  is  a  misfortune  for  that 
race  that  so  many  of  the  men  who  conceived  and  car- 
ried out  this  abominable  plot  against  freedom  in  South 
Africa  and  in  England  are  of  the  Jewish  race,  but  it 
is  surely  cowardly  on  our  part  to  try  to  shift  the  whole 
blame  for  this  outbreak  of  boundless  greed  upon  their 
shoulders.  Our  own  guilt  is  as  great  as  that  of  any  Jew 
of  them  all,  nay  in  some  respects  is  greater  than  that  of 
any  Jew,  and  it  shows  utter  moral  depravity  in  our  peers 
and  clergy,  in  our  politicians  and  middle-classes  of  all 
degrees  and  professions,  that  the  lies  concocted  in  the 
interests  of  the  South  African  gang  should  have  been 
swallowed  with  such  avidity;  and  that  men  from  the 
highest  to  the  lowest  in  the  ranks  of  the  people  of  this 
country  should  have  become  eager  to  sustain  the  lies, 
should  have  given  their  means,  their  influence,  their 
lives  even,  to  enable  the  knot  of  cosmopolites  who  had 
become  powerful  by  the  wealth  of  De  Beers  to  destroy 
the  liberties  of  two  free  Republics  and  to  slaughter,  in- 
cluding the  women  and  children,  something  between 
fifty  and  sixty  thousand  human  lives  for  their  own  pri- 
vate ends.  Let  us  have  the  courage  to  face  the  conse- 
quences of  our  own  turpitude,  of  our  own  participation 
in  one  of  the  darkest  crimes  in  human  history  against 
freedom.  We  are  to  blame,  infinitely  to  blame,  far 
more  to  blame  than  the  miserable  outcasts  who  form  the 
majority  of  the  De  Beers  .schemers. 

And  the  nation  is  finding  the  criminals  among  us  out. 
That  is  the  lesson  of  Saturday's  meeting.  Until  quite 
recently  London  was  a  place  whose  attitude  filled  the 
minds  of  those  who  knew  the  truth  about  this  long- 
drawn-out  infamy  with  despair.  Its  population  was 
apathetic,  stupefied  by  the  atmosphere  of  falsehood  in 
which  truth  struggled  for  breath;  so  blunted  in  its  moral 
.sense  that  it  could  return  by  a  triumphant  majority  a 
despicable  creature  like  Rutherfoord  Harris,  a  man  who 
put  a  false  date  to  a  fraudulent  letter  of  appeal  from 
the  oppressed  in  order  to  provide  a  decent-looking  pre- 
text for  that  piratical  expedition  of  Dr.  Jameson. 
Chinese  slavery,  however,  seems  to  have  at  last  roused 
even  London,  and  it  cannot  be  long  now  until  the 
sentence  goes  forth  against,  not  only  Rand  capitalists, 
the  De  Beers  gang,  and  their  aids  and  tools  everywhere, 
but  the  statesmen  and  politicians  in  this  country  from 
the  highest  to  the  meanest  who  have  lent  themselves  to 
the  perpetration  of  a  crime  not  merely  against  the 
British  race  and  the  British  Empire  but  against  mankind 
at  large.  Many  of  Saturday's  speeches,  as  far  as  we 
can  judge  from  the  condensed  reports  printed  in   the 
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newspapers  seem  to  have  been  of  a  very  high  order, 
not  mere  outbursts  of  vapouring  rhetoric  but  carefully 
reasoned  out  statements  of  fact  and  logically  presented 
arguments.  The  words  were  strong  and  burning  but 
not  the  wild  rhetoric  of  the  proletariat.  This  also  is 
hopeful  to  think  of  because,  no  matter  how  close  the 
reasoning,  the  audience  was  evidently  fully  able  to 
grasp  the  points  and  in  absolute  harmony  with  the 
minds  of  the  speakers.  Among  these  speakers  Mr. 
Burns,  Dr.  Clifford,  and  Dr.  Macnamara  stood  out  con- 
spicuously as  whole-hearted  opponents  of  that  morals- 
defying  gambling  spirit  which  has  led  so  many  people 
in  this  country  to  abandon  themselves  to  the  blandish- 
ments of  the  share  manufacturer. 

We  have  not  space  to  go  into  details  but  there  was 
one  little  passage  in  Mr.  Burns'  speech  which  deserves 
to  be  reproduced  for  the  benefit  of  Kaffir  mine  share- 
holders who  presumably  live  happy  and  contented  and 
enact  the  part  of  humane,  model  citizens  on  the  divi- 
dends they  receive  from  the  comparatively  few  rich 
mines  by  the  use  of  which  as  bait  the  bosses  have  con- 
trived to  extract  tens,  nay  hundreds  of  millions  out  of 
the  pockets  of  the  gullible  multitude  through  the  sale 
and  manipulation  of  shares  in  mines  that  will  never 
yield  a  farthing.  Here  is  his  contrast  : — Deaths  by 
accident  on  these  Kaffir  mines  are  ten  to  twelve  times 
higher  than  in  British  mines.  The  death  rate  here 
from  all  causes  is  from  5  to  10  per  thousand; 
among  the  natives  working  in  Witwatersrand 
mines  from  70  to  106  per  thousand.  The 
British  losses  in  that  South  African  war  amounted  to 
38  per  thousand,  including  of  course  those  killed  or  who 
died  of  wounds,  and  the  death  rate  amongst  the  Kaflfir 
mine  labourers  is  from  70  to  106  per  thousand.  In 
other  mines  it  is  but  from  11  to  26  per  thousand.  Then 
Mr.  Burns  went  on  to  say  that  out  of  1,600  natives  there 
were  240  deaths,  five  times  worse  than  the  deaths  in  the 
war.  Of  the  poor  Central  African  blacks  imported 
from  Blantyre,  and  over  whose  mortality  Lord  Milner 
displayed  his  usual  heartless  indifference,  half  died  in 
three  months,  and,  he  adds,  the  dividend  was  132  per 
cent.  This  leads  us  to  suppose  that  Mr.  Burns  was 
giving  the  statistics  from  one  mine  only,  but  there  are 
some  of  those  mines  that  have  paid  many  thousands 
per  cent,  upon  the  capital  really  sunk  in  their  acquisi- 
tion and  development. 

It  will  not  do  for  any  class  of  the  people  to  ignore 
facts  like  these,  and  least  of  all  those  who  receive  and 
enjoy  dividends  extracted  at  such  cost  of  human  life, 
under  such  conditions  of  brutality  to  the  poor  human 
beings  driven  or  beguiled  to  work  in  the  mines,  crea- 
tures, as  Mr.  Burns  quite  truly  said  "  butchered  to 
make  a  rich  man's  luxury  and  a  nation's  shame. 
Brutally  treated  at  work,  housed  like  cattle  in  a  pen, 
neglected  when  sick,  robbed  when  paid,  degraded  by 
confinement,  debauched  by  liquor,"  and,  he  might  have 
added,  sent  back  to  their  kraals  to  spread  amongst  their 
people  a  knowledge  of  vice  fraught  with  incalculable 
future  evil  for  all  in  South  Africa  Ijlack  and  white.  Is 
it  worth  while  digging  out  gold  at  a  cost  to  our 
humanity  like  this? 


London's   Electric  Lighting  in  1903. 

Taken  as  a  whole  the  record  for  the  past  year  of  the 
eleven  companies  as  shown  in  the  accompanying  tables 
is  a  pleasant  one  for  consumer  and  shareholder  alike. 
The  use  of  electricity  is  becoming  more  and  more 
general,  not  only  for  lighting  purposes  but  also  as  a 
motive  power  and  although  the  undertakings  continue 
to  express  the  expansion  of  their  business  in  terms  of 
8  c.p.  lamps  connected  a  good  deal  of  the  increase 
in  the  sales  of  current  is  with  many  of  them  due  to 
consumers  taking  a  larger  supply  for  heating  purposes 
and  for  motive  power.  This  was  the  case  with  the 
County  of  London,  which  heads  the  list  with  an  addition 
of  112,564  lamps  to  its  system,  and  the  Brompton  and 
Kensington  and  Chelsea  Companies  also  derived  a  sub- 
stantial revenue  from  the  same  source,  while  the  Metro- 


politan and  Charing  Cross,  on  the  other  hand,  appear 
to  depend  on  lighting  alone  for  their  income.  The  last 
named  company  did  very  well  in  its  West  End  under- 
takings, and  notwithstanding  the  disorganisation  pro- 
duced by  the  L.C.C.  improvements  in  its  district  added 
55,326  lamps  to  its  system.  In  the  City  branch  it  did 
even  better  with  an  increase  of  91,384  lamps,  and  its 
competition  must  be  affecting  the  City  of  London, 
although  that  company  did  not  do  so  badly  with  an 
increase  of  66,527  lamps.  Good  progress,  too,  was 
made  by  the  Westminster  in  this  direction,  but  in  the 
case  of  the  others  the  progress  although  steady  was  in 
no  way  remarkable.  A  better  idea,  however,  of  the 
growth  of  the  industry  is  to  be  obtained  from  a  com- 
parison of  the  number  of  units  sold  in  the  two  years, 
and  in  this  respect  the  South  London  stands  out  very 
prominently  with  an  increase  of  3,712,450  units.  The 
City  branch  of  the  Charing  Cross  and  Strand  was  not 
far  behind  with  3,046,240  units  more,  but  this  was  to 
some  extent  nullified  by  a  decrease  of  857,159  units  in 
the  West  End  undertakings.  Next  come  the  West- 
minster and  Metropolitan  with  increases  of  1,390,600 
and  1,077,300  units  respectively,  the  County  of  Lon- 
don with  886,350  and  the  City  of  London  with  607,460 
units.  These  larger  sales  of  current  brought  substan- 
tial benefit  to  the  consumers  in  the  shape  of  further 
reductions  in  the  average  price  per  unit  charged,  but 
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Brompton  and  Kensington 

1,952,230 

2,321,231 

5.36 

4-06 

IS<,953 

•7.527 

Charing  Cross  and  Strand  | 

8,2<g,95o 
11,987,640 

7,392.791 
5,033,880 

3-33 
3-45 

3-57 
2.67 

336,011 
242,113 

55,326 

91,384 

Chelsea 

2.257,559 

2,739,352 

5.05 

453 

■95,235 

19,233 

City  of  London         

12,988,615 

13, 596.075 

14.04 

;3-72 

640,685 

66,527 

County  of  London 

4,868,28s 

5. 754,633 

4.S8 

4-39 

528,856 

112,564 

Kensington    and    Knights- 

bridge           

3,619,716 

4,032,560 

4-47 

4.22 

280,133      30,263 

Metropolitan 

12,474,624 

I3>55',936 

5.01 

4.88 

823,000  '  too,ooo 

Netting  Hill 

1,148,991 

1,372,642 

5.62 

4.72 

116,360      16,863 

St.  James'  and  Pall  Mall  ... 

6,785,960  1  7,017,729 

4.01 

3.88 

254.468     21,783 

South  London          

1,09^,029 !  4,805,481 

4.31 

2.20 

91,902      19,301 

Westminster 

11,696,004 

13,086,596 

3.91 

3-70 

662,129 

59."5J 

*   West  End  undertakings. 

t   City  undertaking. 

I   Not  including  street  lighting. 

there  is  still  room  for  a  very  considerable  improvement 
in  this  respect.  Deducting  the  rebates  allowed  the  large 
consumers  the  majority  of  the  companies  show  a  de- 
crease in  their  charges  ranging  from  0.13d.  upwards. 
The  only  exception  was  the  Charing  Cross  and  Strand 
which  showed  an  advance  from  3.33d.  to  3.57d.  in  its- 
West  End  section,  but  in  the  City  it  obtained  only 
2.67d.  against  3.45d.  a  year  ago.  Owing  no  doubt  to 
the  fact  that  it  is  supplying  current  to  the  L.C.C.  for 
the  tramways  the  South  London  realised  no  more  than 
2.2od.  compared  with  4.3id.,  but  the  quantity  sold  was 
.so  very  much  greater  that  notwithstanding  the  smaller 
price  its  total  income  was  more  than  doubled.  The 
Netting  Hill  Company  also  showed  a  substantial  reduc- 
tion of  o.9od.  to  4.72d.,  the  Chelsea  one  of  o.52d.  and 
the   Brompton   one  of  o.4od. 

When  we  turn  to  the  financial  statements  for  the  year 
the  results  are  much  more  varied.  Although  the  greater 
consumption  of  electricitv  has  in  most  cases  been  ac- 
companied by  a  cheapening  of  the  cost  of  production 
the  benefits  derived  in  this  way  have  not  always  been 
carried  through  to  the  net  revenue.  The  South  Lon- 
don, for  instance,  had  an  increase  of  ;^24,828  in  gross 
revenue,  but  after  writing  off  ;^7,020  more  for  depre- 
ciation, etc.,  added  only  ^4,570  to  its  net  income.  The 
Westminster  with  £1^3,710  more  increased  its  allowance 
for  depreciation  by  ;^  1,000  only  and  yet  had  ;^4,047 
less  to  distribute,  and  the  St.  James',  whose  total 
revenue  was  within  ;^29  of  that  for  1902,  showed  a 
balance  ;^i3,449  smaller.  This  apparently  unsatis- 
factory result  is  exceptional,  and  due  to  these  two 
companies  being  at  present  engaged  in  nursing  a  baby 
in  the  shape  of  the  Central  Electric  Supply  Company, 
the  payments  for  the  supply  of  current  having  risen  in 
the  case  of  the  Westminster  from  ^1,050  to  /ri8,54o 
and  in  the  case  of  the  St.  James'  from  £^4  to  ;^i4,i76. 
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The  Charing-  Cross  and  Strand  earned  £Sy7^S  less  in 
the  West  End  but  reduced  this  decrease  to  _^2,o23  by 
a  saving  in  costs,  and  in  the  City  saved  ;£,  17,027  out 
of  a  total  increase  of  ;£,'2g,i8i.  The  City  of  London 
did  even  better  and  converted  a  decrease  of  £7,1^2 
gross  into  an  increase  of  ;^"2,498  net  in  spite  of  having 
written  off  ;^  10,000  more  for  depreciation  and  the 
Metropolitan  with  ;^"20,34g  more  in  receipts  was  able  to 
add  ;^2,ooo  to  its  allowance  for  depreciation  and  still 
show  an  increase  of  ;£j'26,o88  in  the  net  balance.     Of  the 
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Brompton  and  Kensing- 

45,«55 

19.6 '9 

50,373 

a '.734 

7.500 

ton         

Charing  Croaa  and         f 
strand \ 

•119,0.0 

t»8,538 

4>,i35 

10,000 

■■3.294 

39,113 

10,000 

4,674 

— 

57.7^9 

31,701 

— 

Chelsea     

50,387 

i8,<3» 

8,960 

54,774 

23,33' 

9.724 

City  of  London 

349,394 

131,119 

35,500 

343,103 

■  33.617 

45,500 

County  of  London 

•09,653 

64,365 

8,000 

119,748 

70,973 

10,000 

Kensington  and 
Knigntsbridge 

70,3'4 

=7,95; 

9.319 

74.013 

38,805 

9.285 
18,000 

Metropolitan      

261,073 

98,784 

IO,OCO 

381,433 

134,873 

NottingHill       

38,838 

■3,324 

1,385 

39.444 

13.768 

1.350 

St.  James' and  Pall  Mall 

■17,136 

50,74  ■ 

■4.543 

117,107 

37,392 

14.495 

South  London 

30,446 

6,366 

Ii,coo 

45,274 

10,936 

I(i,030 

Westminster      

316,769 

87,a«5 

37.758 

330,479 

83,168 

a8,774 

I 


*  West  End  undertalfings. 
t  City  undertaking. 

I  Including  .^500  in  1903  and  ^4,020  in  1903  written  off  cost  of  Provisional 
Order. 
'  Including  ;£7,ooo  written  off  for  goodwill,  patent  rights  and  covenants. 

eleven  companies   in   our  list   six   have  increased  their 
ividends  and  only  one,  the  Charing  Cross  and  Strand, 
s  been  in  the  unhappy  condition  of  having  to  make  a 
aller  return  on  its  ordinary  capital.      In  its  case  the 
icision  to  reduce  the  dividend  was  arrived  at  rather 
te  in   the   day,  the  directors  in    their   printed  report 
commending  a  distribution  at  the  same  rate  as  for  the 
wo  previous  years,   a  decision  gone  back  upon   later. 
The  reasons  they  gave  at  the  meeting  for  their  change 
f  opinicn  were  sound  enough,  and  showed  a  desire  to 
o  the  very  best  thing  for  the  interests  of  the  company, 
but  it  was  very  unfortunate  that  they  did  not  consider 
the  question  thoroughly  before  arriving  at  a  conclusion, 
he  Brompton  and    Kensington    and    Kensington    and 
nightsbridge  both  paid  2   per  cent,  more,  the  Metro- 
politan and  Westminster  li,  the  South  London  1}  and 
the  Chelsea  ij  per  cent,    more,  while  the   St.  James' 
maintains  its  dividend  at  the  high  rate  of  14^  per  cent, 
aid  by  it  for  a  number  of  years. 


has  only  succeeded  in  accumulating  ;^37,o6o,  or  little 
more  than  8  per  cent.  Even  this,  inadequate  as  it  is, 
seems  to  upset  the  equanimity  of  the  holders  of  the 
founders'  shares  with  which  the  company  is  cursed,  and 
one  of  these  gentlemen  had  the  audacity  to  stand  up  at 
the  meeting  and  demand  that  no  provision  should  be 
made  for  depreciation  out  of  revenue  but  that  the 
founders'  shares  should  be  given  a  dividend  instead. 
The  Charing  Cross  and  Strand  with  ;i^  10,000  credited 
from  revenue  is  perhaps  not  so  liberaJ  as  it  should  be, 
but  it  has  accumulated  various  reserves  in  the  past 
from  share  premiums  and  revenue,  which  now  reach  a 
very  fair  total  of  ;^202,787.  Nothing,  however,  has 
yet  been  done  with  regard  to  the  City  section  where  the 
capital  expenditure  amounts  to  ;^96o,8oo,  but  it  is  not 
yet  out  of  leading  strings  and  has  to  rely  upon  the  West 
End  branch  for  a  portion  of  its  preference  dividend. 
The  Metropolitan  has  no  more  than  £1 16,447  set  aside 
against  a  capital  outlay  of  ;^2, 090,763  but  a  large  sum 
is  payable  by  the  Marylebone  Borough  Council  and 
will  help  to  put  the  matter  straight.  Of  the  others  the 
Westminster  carried  ;^28,874  to  depreciation  and  sink- 
ing fund  making  its  reserves  ;^I48,564  or  nearly  16  per 
cent,  of  the  capital  expenditure  and  the  St.  James' 
transferred  ;^i4,49S  reducing  the  outlay  to  ;^439,522 
against  which  there  is  the  further  provision  of  a  capital 
reserve  of  ;£r66,529.  The  reverse  of  the  medal  is  shown 
by  the  County  of  London,  which  has  spent  ;^i, 300,089 
and  has  re.serves,  including  premiums,  of  ;^38,044  only. 
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t  Dividends  also  paid  on  founders'  shares. 


.  With  respect  to  depreciation  a  good  deal  might  be 
said  of  the  shortcomings  of  several  of  the  companies, 
and  indeed  none  of  them  can  be  deemed  over  liberal  in 
their  allocations  to  the  various  funds.  The  City  of 
London  is  one  of  those  which  is  notorious  for  taking 
away  with  the  one  hand  a  large  proportion  of  what  it 
gives  with  the  other,  but  it  exercised  a  little  more  dis- 
cretion last  year,  and  the  net  result  of  the  cross  opera- 
tions was  a  depreciation  allowance  of  ;^ -57, 407,  making 
a  total  of  ;^2 19,642.  Much  of  this,  howeVer.  is  illusory, 
as  while  expenditure  on  machinery  and  plant  and  other 
works  dismantled  or  replaced  is  charged  against  the 
reserve  and  the  estimated  value  of  the  stores  resulting 
from  such  works  is  credited  the  original  cost  is  still 
carried  in  the  balance-sheet.  The  Chelsea  makes  very 
little  provision  for  depreciation  and  during  its  existence 


Trade   of    Mexico   In    1902. 

As  usual  the  report  of  Mr.  Biorklund  deals  with  a 
period  so  far  back  that  the  details  he  gives  would 
possess  little  more  than  an  academic  interest  were  it 
not  for  the  fact  that,  late  and  to  some  extent  out  of  date 
as  they  are,  they  give  a  clear  idea  of  the  progress  made 
by  the  country,  notwithstanding  the  drawback  of  the 
silver  standard.  So  heavy  were  the  losses  incurred 
from  this  one  cause  alone  that  the  Government  was 
obliged  to  alter  its  methods  of  levying  duties  on  im- 
ports from  foreign  countries.  Instead  oi  the  extra 
5  and  2  per  cent,  charged  for  port  works  and  other 
purposes  the  duties  specified  in  the  tariff  are  now  con- 
verted at  a  rate  of  exchange  fixed  monthly  by  the  De- 
partment of  Finance  and  based  on  the  operations  of  the 
banks  in  Mexico  City  during  the  previous  month.  The 
burden  of  the  silver  currency  presses  very  heavily  on 
the  country  as  the  revenue  is  collected  entirely  in  that 
metal,  imports  yielding  an  average  of  45  per  cent.,  while 
of  the  public  debt  charges,  amounting  to  about  36  per 
cent,  of  the  entire  national  expenditure,  about  half  are 
payable  in  gold,  so  that  any  drop  in  the  value  of  silver 
means  a  corresponding  increase  in  the  outlay.  In  spite 
of  the  low  value  of  silver  and  consequent  adverse  posi- 
tion of  exchange  rates  the  export  trade  was  again  good 
in  1902.  The  rate  of  exchange  fell  from  is.  iijd.  to 
IS.  8fd.  per  dollar,  yet  exports  were  nevertheless  valued 
at  ;^i6,558,663  or  an  increase  of  ;^i,647,i38  and  ex- 
ceeded imports  by  ;^2,oo8,422  compared  with  an  excess 
of  ;^2,454,368  in  the  preceding  twelve  months.  Im- 
ports at  the  same  time  increased  by  ;£^2, 093,084,  the 
principal  items  showing  gains  being  raw-  cotton,  coal 
and  coke,  machinery,  and  iron  and  steel  and  manu- 
factures thereof.  This  growth  in  the  import  trade  was 
larger  than  in  any  of  the  previous  five  years,  and  the 
total  in  1902  was  nearly  double  that  of  1897,  but  the 
proportion  in  which  the  various  countries  shared  has 
varied  considerably.  Great  Britain  apparently  has  been 
unable  to  compete  with  the  United  States,  owing  partly 
no  doubt  to  the  greater  facilities  provided  by  the  near- 
ness of  the  United  States  markets,  and  her  percentage 
of  the  total  trade  has  gone  down  from  19  in  1S97  to  13 
in  1902,  while  the  imports  from  the  States  have  risen 
from  49  per  cent,  to  58.  France,  too,  has  suffered  a 
decline  from  13  per  cent,  to  9,  and  although  Germany 
shows  an  improvement  it  was  only  i  per  cent,  to  11 
per  cent.  Taking  the  imports  by  value  ;{ri, 886,696 
went  from  this  country  compared  with  ;^8, 439,939  from 
the  States,   ;^i,323,757  from  France  and  ;^i,597,538 
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from  Germany.  That  the  superiority  of  the  North 
Americans  in  this  matter  is  not  due  to  their  geographical 
position  alone  but  to  the  enterprise  of  her  traders  is 
shown  by  the  fact  that  Germany  has  also  been  able  to 
score  an  advance.  The  States,  however,  have  a  very 
decided  advantage  over  all  competitors,  and  in  some 
branches  of  trade  must  of  necessity  stand  alone. 

Raw  cotton,  for  instance,  if  it  comes  into  the  country 
at  all,  must  under  existing  conditions  come  over  the 
border  and  of  that  commodity  the  imports  in  1902  were 
far  in  excess  of  any  of  the  five  years  both  in  quantity 
and  value,  as,  owing  to  the  impetus  given  to  the  indus- 
try by  the  free  exportation  of  manufactured  goods, 
several  of  the  large  factories  have  recommenced  work. 
Fuel,  too,  is  a  branch  in  which  the  Northern  Union 
must  hold  the  field,  as  Mexican  home  resources  are 
not  yet  developed  to  any  appreciable  extent,  and  fire- 
wood is  becoming  more  and  more  difficult  to  procure 
since  so  many  large  trees  have  been  cut  down  for  build- 
ings and  sleepers  and  young  ones  have  been  used  in  a 
reckless  fashion  for  fuel,  so  that  factories  and  other 
works  must  draw  upon  outside  sources  for  coal  and 
coke  to  make  good  the  deficiency.  When  we  come  to 
textiles  a  different  condition  of  affairs  is  revealed,  and 
here  so  far  as  cotton  goods  are  concerned  we  have  to 
meet  the  ever-growing  competition  of  native  manu- 
factures. Cotton  piece  goods  imported  rose  from 
27,387,122  square  yards  to  28,843,454  square  yards, 
mostly  consisting  of  coarse  materials,  and  cotton  goods 
at  value  were  ;^94,448  higher  at  ;^55o,582.  These 
last  consisted  of  underclothing,  hosiery,  articles  made 
of  cotton  stockingette  and  cotton  lace,  yarn  and  cotton 
thread,  but  imports  of  ready  made  shirts,  collars  and 
cuffs  only  amounted  to  ;^  13, 000  of  the  total.  Linen  is 
not  yet  a  national  industry  in  the  Republic  and  linen 
piece  goods  imported  reached  a  total  of  2,080,868 
square  yards  valued  at  ;£'72,665,  compared  with 
1,792,499  square  yards  valued  at  ;(^56,792,  most  of 
which  came  from  the  United  Kingdom.  Efforts,  how- 
ever, are  being  made  to  cultivate  flax,  and  in  the  States 
of  Morelos,  Flaxcala  and  Durango,  with  a  certain 
amount  of  success,  although  the  fibre  is  said  to  be 
shorter  than  the  imported  article. 

Machinery  of  all  kinds  imported  reached  a  total 
value  of  ;^2,ooo,i55  against  ;^i, 656,774,  the  principal 
item  being  ;^587,39i  for  steam  engines  agamst 
;^48i,532,  nearly  the  whole  of  which  was  supplied  by 
the  United  States,  although  Germany  had  a  good  share. 
Mr.  Biorklund  complains  that  there  is  a  lack  of  good 
finishings  such  as  bolts  and  locks,  window  fastenings, 
etc. ,  for  which  a  large  market  is  assured  by  the  build- 
ing operations  going  on  all  over  the  country.  Such  as 
are  obtainable  are  either  American  or  German,  and  of 
very  inferior  quality,  and  as  German  firms  have  practi- 
cally a  monopoly  of  the  hardware  business  this  condi- 
tion of  affairs  is  likely  to  last  unless  some  enterprising 
British  firm  should  open  an  agency.  One  large  Mexi- 
can firm  did  at  one  time  keep  a  fair  assortment  of 
British  goods,  but  the  business  has  been  bought  up  by 
one  of  the  German  houses  and  that  avenue  is  closed. 
This,  however,  is  only  one  item.  Mr.  Biorklund  points 
out  that  there  are  many  openings  for  the  investment 
of  capital,  as  is  proved  by  the  large  influx  of  United 
States  merchants  and  investors  within  the  past  few 
years,  especially  into  the  Northern  States.  At  the  same 
time  he  repeats  the  warnings  given  so  often  before 
against  many  "  wild  cat  "  schemes  which  "  exist  only 
in  the  heads  of  the  promoters,"  and  again  emphasises 
the  fact  that  the  British  Consuls  have  dealt  with  the 
means  of  pushing  British  trade  so  widely  and  fully  that 
special  information  on  any  point  is  readily  obtainable. 
Mexico  h  as  an  advantage  over  many  countries  in  the 
great  variety  of  climate,  ranging  from  the  hot  tropi- 
cal lands  to  the  cooler  climates  approximating  to  those 
of  more  northern  latitudes  without  their  intense  cold  and 
snow.  It  is  a  country  which  undoubtedly  could  be 
developed  enormously  by  the  adoption  of  newer  and 
more  scientific  methods  than  those  now  in  use,  and  one 
■which  would  assuredly  pay  for  development. 


In  1902  the  exports  reached  a  total  of  ;^i6,558,663 
or  ;^'i,647,i38  more  than  in  1901,  and  of  this  the  United- 
Kingdom  and  its  possessions  took  ;£^i,862,849  or  iij 
per  cent,  compared  with  ;^i,20i,869  or  8  per  cent. 
These  figures,  however,  do  not  accurately  represent  the 
trade  between  the  two  countries  as  a  proportion  goes 
through  the  United  States  and  is  included  in  the  figures 
for  that  country.  Allowing  a  certain  amount  for  this, 
however,  it  must  be  admitted  that  Great  Britain  plays 
a  very  poor  second  in  both  the  import  and  export  trade, 
and  it  is  impossible  to  believe  that  a  better  display 
could  not  be  made  by  a  little  energetic  pushing. 
America  took  £^12,667,377  or  76^  per  cent,  against 
;^i2,oi5,707  or  80^  per  cent,  in  the  preceding  twelve 
months,  but  Germany  was  only  able  to  use  £^579>553 
worth  of  goods  or  3^  per  cent. ,  and  France  required  no 
more  than  £248,360  or  i^  per  cent.,  being  beaten  by 
both  Belgium  and  Cuba.  Of  the  total  exports  gold  ac- 
counted for  ;^i, 926,241 — an  increase  of  £108,281  over 
the  previous  year  and  £1,390,711  more  than  in  1900- 
The  development  of  gold  mining  has  proceeded  fairly 
rapidly,  and  the  number  of  mines  containing  gold  either 
alone  or  in  combination  with  other  minerals  has  in- 
creased from  3,802  in  1900  to  6,553  producing  accord- 
ing to  the  Mining  Department  10,462  kilos.,  equal  to 
about  337,349  oz.  troy.  The  State  of  Sonora  has  the 
largest  number  of  properties  in  which  gold  is  found, 
but  only  1,803  oz.  came  from  that  district,  and  the 
greatest  production  was  in  the  State  of  Mexico,  chiefly 
the  El  Oro  district,  where  the  output  reached  122,799 
oz.  Gold  mining,  however,  is  apparently  even  yet  only 
in  its  infancy,  and  the  state  of  Oaxaca  is  expected  from 
recent  explorations  to  prove  as  rich  in  the  metal  as  the 
others.  The  most  important  article  of  export  is  of 
course  silver,  and  notwithstanding  the  heavy  fall  in 
value  the  number  of  properties  being  worked  and  pay- 
ing the  mining  tax  was  8,337  against  7,064  and  6,087 
in  the  two  preceding  years,  while  exports  reached  a 
total  of  $69,836,850  compared  with  $60,565,607  in  1901 
and  $78,693,080  in  1900.  In  addition  to  these  two 
metals  Mr.  Biorklund  enumerates  antimony,  tin,  iron, 
mercury  and  zinc  as  being  found  throughout  the 
country,  while  he  considers  it  probable  that  others  exist 
together  with  sulphur  deposits  and  coal  and  salt  beds. 
Copper  exports  have  risen  in  a  remarkable  manner  of 
late  years  and  in  the  period  under  review  with  exchange 
at  IS.  8fd.  were  valued  at  £1,566,713  compared  with 
;^i,295,434  in  1901,  when  the  dollar  was  worth  is.  iifd. 
The  number  of  mines  paying  taxes  rose  from  478  to 
745,  and  of  these  211  were  in  Sonora  and  105  in 
Michoacan  against  144  and  79.  Most  of  the  copper 
goes  to  the  United  States  and  the  supply  from  Mexica 
is  said  now  to  exceed  that  from  British  Columbia. 
Another  industry  which  would  undoubtedly  prove  re- 
munerative is  thei  cultivation  and  export  of  fibres. 
Many  suitable  plants  exist  in  the  country  which  need 
but  careful  treatment  to  render  them  profitable,  but  at 
present  the  only  ones  which  receive  any  attention  are 
henequen,  ixtle  and  broom  root,  and  of  these  the  last 
is  not  even  cultivated  but  merely  gathered  where  it 
grows  wild.  Of  henequen  88,087  tons  were  exported, 
mostly  in  a  raw  state,  but  also  manufactured  into  ham- 
mocks and  cordage,  and  exports  of  ixtle  and  broom 
roots  amounted  to  14,055  and  3,771  tons  respectively, 
the  total  value  being  £;3.277>5oi  against  £2,438,979. 
New  York  took  the  greater  part  of  the  henequen,  Bel- 
gium got  practically  all  the  broom  roots  and  the  ixtle 
was  divided  between  the  United  States,  the  United 
Kingdom  and  Germany.  Nearly  all  branches  of  agri- 
culture, however,  would  be  found  profitable,  and  it 
would  be  difficult  to  say  which  would  prove  most  re- 
munerative on  capital  employed.  Coffee,  beans, 
vanilla,  fruits  and  vegetables,  whether  for  home  use  or 
for  export,  all  afford  openings  for  enterprising  men 
with  a  moderate  amount  of  capital. 


The  list  of  applications  for  renewal  of  Canadian  Government 
A.  per  cent.  Stock  and  Bonds  due  May  i,  1904,  for  three  years  at 
same  rate,  in  terms  of  circular  dated  nth  inst.,  will  be  closed  on 
or  before  the  31st  inst. 
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Is  There  a  Lower  Depth  Still? 

Brilliant  as  the  speeches  of  Sir  Henry  Campbell- 
Bannerman,  Mr.  Lloyd  George  and  Mr.  Winston 
Churchill  were  on  the  motion  lor  the  holiday  adjourn- 
ment, their  importance  to  the  country  and  to  the  empire 
pales  before  the  subjoined  utterance  of  Mr.  Alfred 
Lyttelton,  Colonial  Secretary,  in  reply  to  Sir  Walter 
F"oster's  observations  on  the  prevalence  of  plague  in 
Johannesburg.  As  a  medical  man  of  authority  and  ex- 
perience Sir  Walter  is  naturally  anxious  that  the  truth 
shall  be  disclosed  so  that  intelligent  preventive  measures 
may  be  applied  forthwith.  We  give  his  statement  and 
Mr!  Lyttelton 's  answer.  Could  more  perfect  callous- 
ness be  displayed  even  by  the  Prime  Minister  him-self 
than  by  this  nephew  of  Mr.  Gladstone?  The  answer  is 
not  only  contemptible  drivel  in  its  recital  of  "  measures 
taken,"  "  specialists  "  at  work,  and  the  rest  of  it,  but 
fits  in  perfectly  with  Mr.  Secretary's  announcement 
earlier  in  the  week  that  Chinamen  were  to  be  imported 
by  the  mine  bosses  plague  or  no  plague.  What  are  the 
lives  of  the  whites  in  South  Africa  compared  to  the 
tyrannous  market  necessities  of  the  mine  share  poten- 
tates and  their  victims  in  society,  among  the  "  nobility 
and  gentry  "  whom  the  Government  must  save  from 
tuin  at  no  matter  what  cost  in  honour  to  itself,  or 
in  mi.sery  to  the  people  of  the  annexed  republics  and  to 
us  at  home.  Do  you  really  think  in  your  inmost  heart, 
good  reader,  that  statesmanship  of  this  order  will  go 
unrewarded?  The  Government  hides  and  hides, 
truckles  and  truckles,  plays  the  game  of  the  mine  bosses 
and  suffers  their  instrument.  Lord  Milner,  to  pour  con- 
tempt upon  every  healthy  feeling,  every  instinct  of 
liberty  possessed  by  Englishmen,  and  think  that,  by 
holding  their  tongues,  or  by  trading  in  half  truths, 
which  are  often  baser  than  frank  lies,  they  can  avert 
their  doom  !  Well,  we  have  long  held  the  belief,  and 
proclaimed  it,  that  not  one  of  the  active  agents  or 
secondary  participants  in  the  South  African  abomina- 
tion of  desolation  can  escape  the  judgment,  the  end  of 
every  one  of  them  will  be  evil,  and  we  believe  this  to-day 
more  firmly  than  ever.  Their  doctrine  is  "  perish  the 
population,  white  and  black,  in  South  Africa  provided 
the  mines  are  fully  supplied  with  Chinese  cheap  labour," 
and  it  is  a  creed  the  practice  of  which  involves  its  own 
punishment.  To  introduce  plague  tainted  Chinese  from 
Hong  Kong  into  a  country  already  plague  stricken  is 
to  be  sure  no  worse  than  it  would  be  to  fill  London 
omnibuses  with  individuals  suffering  from  small- 
pox. Eh?  "It  only  affects  the  rats?  "  There  may 
be  something  in  that  view. 

Sir  W.  Foster,  referring  to  the  outbreak  of  plague  at  Johannes- 
burg, said  that,  when  speaking  on  the  subject  the  other  day,  he 
urged  on  the  Colonial  Secretary  the  necessity  of  insisting  strenu- 
ously on  having  full  information  from  Johannesburg,  for  he  had 
reason  to  suppose  that  the  authorities  in  that  city  had  been  keeping 
the  matter  dark  for  a  long  period.  lie  said  this  because  of  the 
unprecedented  severity  of  the  outbreak.  It  was  so  appalling  that 
it  must  have  had  some  antecedent  condition.  He  now  desired  to 
warn  the  Colonial  Secretary  and  to  ask  him  to  insist  on  more 
thorough  information  in  the  future.  He  had  se;n  the  report  of  the 
medical  officer  of  health  for  the  year  ending  last  June,  and  he 
thought  it  should  be  studied  most  carefully  in  the  Colonial  Office. 
It  appeared  from  that  report  that  throughout  last  year  there  were 
suspicious  cases  in  Johannesburg — so  suspicious  that  the  ordinary 
observer  almost  must  have  been  forced  to  the  conclusion  that  they 
were  cases  of  plague.  In  addition  it  appeared  that  at  the  same 
time  a  large  number  of  rats  were  dying  all  over  the  city,  and,  with 
these  two  signs  occurring  at  the  same  time,  he  thought  that  the 
responsible  Minister  at  home  ought  to  have  been  supplied  with  full 
information  so  that  he  might  take  steps  to  save  human  life.  On 
May  2,  after  these  events,  the  Lieutenant-Governor  telegraphed 
to  say  that  there  was  no  foundation  for  the  rumours  of  the  exist- 
ence of  )ilaj;ue  in  the  city,  and  that  showed  how  the  matter  had 
been  kept  dark.  The  sole  ground  on  which  that  statement  was 
made  was  that  though  the  bodies  of  some  persons  who  had  died  in 
a  suspicious  way  had  been  examined,  the  bacillus  of  plague  had 
'■not  been  discovered.  The  nemesis  of  that  telegram  came  the  other 
-day;  and  he  would  ask  the  right  hon.  gentleman  to  take  care  to 
prevent  any  further  attempts  to  conceal  the  gravity  of  the  outbreak 
and  also  to  give  to  the  public  the  fullest  information  he  could  during 
ihe  ensuing  week  and  to  telegraph  to  the  authorities  at  Johannes- 


burg iasisting  on  the  fullest  information  being  given  to  him  at  to 

the  progress  of  this  epidemic.     (Hear,  hear.) 

Mr.  Lyttelton  said  that  in  consequence  of  what  the  hon.  mem- 
ber said  the  other  day  he  had  sent  a  telegram  to  Lord  Milner 
asking  him  for  information.  Lord  Milner,  in  reply,  telegraphed  on 
March  26  that  it  did  not  seem  to  be  realised  that  extensive  Govern- 
ment laboratories  existed  and  that  a  bacteriological  laboratory  under 
first  rate  specialists,  with  skilled  assistants,  had  been  on  the  look 
out  for  the  plague  for  months.  Great  numbers  of  dead  rats  bad 
been  examined.  During  six  months  13  rats  bad  been  found  to 
have  died  of  plague.  Each  of  these  cases  was  specially  investi- 
gated, and  no  possible  connection  could  be  traced  between  any  two 
of  them.  The  conclusion  was  that  the  rats  were  transported  indi- 
vidually from  the  coast.  The  Government  laboratories  had  also 
devoted  the  greatest  attention  to  pneumonia,  which  was  a  very 
common  disease  there  among  mine  workers.  Many  scores  of  cases 
had  been  bacteriologically  examined,  but  no  trace  of  plague  was 
found  in  any  one  of  them.  It  was  impossible  that  the  same 
specialists  who  were  on  the  look  out  for  plague,  studying  all  these 
cases  of  pneumunia,  should  have  failed  to  detect  the  plague  baciUiu 
in  a  single  case,  if  what  bad  been  thought  to  be  pneumonia  had 
really  been  plague.  This  was  all  the  more  certain  because  it  was 
only  bacteriological  examination  which  revealed  the  plague  when  it 
arrived.  The  present  epidemic  had  so  far  only  appeared  at 
Johannesburg,  at  Pretoria,  where  there  was  one  case  in  the  hospital, 
and  in  one  other  place.  Machinery  was  ready  for  taking  mea- 
sures immediately  on  the  notification  of  cases  of  plague.  The 
place  in  which  the  epidemic  had  occurred  was  surrounded  by  a 
cordon,  and  natives  were  being  removed  as  quickly  as  possible. 
During  the  eight  days  since  the  outbreak  of  the  epidemic  only  three 
fresh  cases  had  occurred  among  the  inhabitants  of  the  cordon  area. 
A  committee  was  giving  its  attention  to  the  matter,  and  strongly 
recommended  that  the  old  Indian  location,  which  formed  part  of 
the  insanitary  area,  should  be  burned  to  the  ground.  The  disin- 
fection of  all  compounds  was  being  thoroughly  carried  out.  All 
rats  were  being  killed  as  quickly  as  possible,  and  stray  dogs  and 
cats  were  being  exterminated.  Lord  Milner  was  perfectly  satisfied 
that  the  precautions  which  were  being  taken  were  as  comprehensive 
as  possible.  The  gentleman  who  was  acting  as  medical  officer  had 
a  number  of  excellent  medical  assistants,  the  majority  of  whom 
h,ad  had  experience  of  the  plague.  This  telegram,  be  thought, 
made  any  additional  statement  unnecessary. 

The  Far  East. 

Unsatisfactory  and  meagre  though  the  news  from  the 
Far  East  is  it  none  the  less  contains  sufficient  details 
to  show  that  the  day  of  the  first  big  land  battle  is 
drawing  near,  if  indeed  it  has  not  already  passed.  Each 
of  the  recent  attacks  on  Port  Arthur,  seemingly  futile 
and  extravagant,  coincided  with  movements  of  Japanese 
transports  whose  living  freight  was  landed  at  various 
points  on  the  Korean  coast  or  the  Liao-Tung  peninsula 
behind  Port  Arthur.  As  yet  it  is  impossible  to  say 
what  Japan  is  aiming  at  and  where  the  fight  will  take 
place,  since  its  statesmen  and  generals  wisely  allow  no 
news  to  leak  out  that  might  by  any  chance  reach 
Russia's  ears  and  forewarn  it.  But  an  examination 
of  the  official  reports  einanating  from  St.  Petersburg 
shows  that  evidently  the  Japanese  have  landed  a  con- 
siderable body  of  troops  somewhere  in  the  Liao-Tung 
Gulf  and  are  moving  towards  Niu-chwang,  since  the 
Russians  have  declared  that  town  to  be  in  a  state  of 
siege.  This  line  of  attack  if  successful  will  give  the 
Japanese  a  twofold  advantage  inasmuch  as  it  will  enable 
them  to  turn  the  positions  occupied  by  the  Tsar's  troops 
on  the  Valu  River  and  also  to  cut  off  Port  Arthur  from 
Mukden  and  Harbin.  But  if  compelled  to  fall  back 
towards  the  north  the  Russians  must  make  a  stand 
before  they  reach  the  latter  town,  since  if  it  is  seized  by 
Japan  it  practically  means  the  loss  of  Vladivostock. 
So  far  as  tactical  skill  is  concerned  the  leaders  of  the 
opposing  forces  are  pretty  well  matched  now  that 
General  Kuropatkin  has  assumed  the  command  of  the 
Russians,  and  he  may  therefore  force  a  battle  some- 
where near  Feng-hwang-cheng  to  save  retiring  north- 
ward. Should  he  do  so  one  thing  is  absolutely  certain, 
and  that  is  the  fight  will  be  a  stubborn  and  bloody  one, 
exhausting  the  victor  perhaps  as  much  as  the 
vanquished. 

Meanwhile  Admiral  Makaroff,  the  new  commander 
of  the  fleet,  obviously  does  not  mean  to  let  his  ships 
rust  to  pieces.  Every  time  the  Japanese  attack  he 
engages  the  foe  and  shows  clearly  that  the  earlier  losses 
of  the  war  were  due  to  the  supineness  of  his  predecessor 
rather  than  to  any  defect  in  the  personnel  of  the  navy 
itself.  Still  those  same  losses  have  undoubtedly 
weakened  his  power  of  action  and  rendered  it  almost 
impossible  for  him  to  venture  on  an  engagement  away 
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from  the  shelter  of  the  forts,  though  as  a  matter  of 
fact  he  does  more  good  perhaps  by  not  taking  this  risk. 
For  so  long  as  his  fleet  remains  a  fleet  in  being  Admiral 
Togo  must  watch  it  lest  it  slip  out  and  harry  the  trans- 
ports carrying  troops  and  supplies  from  Japan  to  the 
mainland.  So  far  every  attempt  that  has  been  made 
to  bottle  up  the  harbour  has  failed,  partly  by  reason  of 
Makaroff's  dash  and  vigilance  and  partly  because  in 
these  days  of  high  explosives  any  obstruction  can  be 
quickly  cleared  away.  The  Japanese,  however,  are  still 
striving  to  accomplish  the  feat,  at  least  the  Russians 
say  they  are,  for  in  their  naval  operations,  as  in  their 
military,  the  Mikado's  ministers  and  sailors  maintain 
the  closest  of  silence.  Well,  we  wish  it  was  all  over 
and  done  with,  though  we  fear  the  war  will  be  far  more 
protracted  than  at  first  was  thought  likely.  The  initial 
successes  of  the  Japanese  made  it  look  like  a  walk  over 
for  them,  but  the  two  new  Russian  commanders  have 
changed  the  situation  considerably,  and  the  contest 
will  be  stubborn  and  hard  entailing  much  suffering  not 
only  on  the  belligerents  but  on  other  nations,  which 
will  be  intensified  if  either  Russia  or  Japan,  or  both, 
default  on  their  foreign  debts  either  wholly  or  in  part. 

Macedonia. 
With  the  exception  of  Lord  Percy  and  one  or  two 
others  everyone  recognises  that  the  Muerszteg  scheme 
of  Macedonian  reforms  has  proved  a  dead  letter,  or 
rather  has  been  rendered  so  by  the  Porte.  Whether 
this  would  have  happened  if  Russia  had  not  become 
involved  in  the  Far  East,  it  is  no  use  conjecturing  since 
the  fact  remains  that  the  Sultan  has  once  more  jockeyed 
the  Powers.  True  he  and  his  ministers  still  keep  up 
the  farce  of  carrying  out  the  terms  of  the  Austro-Russian 
proposals  but  they  act  in  a  manner  to  raise  rebellion 
not  do  away  with  it.  And  while  they  play  the  grim 
comedy  troops  are  quietly  moved  into  the  disaffected 
districts  so  that  when  the  flame  does  burst  out  the  old 
game  of  murder,  pillage  and  rapine  may  be  started 
■without  delay.  Already  the  insurgents  are  beginning 
to  move  and  as  the  spring  advances  the  trouble  is 
certain  to  break  out  unless  providence  or  the  western 
powers  intervene.  For  if  we,  France  and  Italy  were 
to  propose  a  scheme  on  the  lines  of  that  now  working  in 
Lebanon  it  would  check  the  Turk  and  give  the  unhappy 
province  some  assurance  of  peace.  Neither  Russia 
nor  Austria  could  object  to  such  intervention,  at  least 
not  openly,  and  even  though  they  should  try  to  thwart 
its  execution  their  hands  are  tied,  Russia's  by  her  fight 
with  Japan  and  Austria's  by  her  internal  race  quarrels. 
But  this  move  if  it  is  to  be  made  must  be  made  quickly, 
as  a  month  hence  it  may  be  too  late.  For  Bulgaria 
and  Servia  are  arming  urged  on  by  friendship  for  their 
blood-brothers,  as  many  of  the  Macedonians  are,  and 
by  hatred  of  the  Turk,  the  ancient  enemy  who  in  bygone 
days  treated  them  with  the  same  brutality  as  he  now 
treats  Macedonia,  and  unless  the  Western  Powers  inter- 
vene these  two  nations  will  be  at  the  Sultan's  throat. 
This  means  war  of  the  most  cruel  kind,  war  with  whole- 
sale murder  and  robbery  attached,  which  it  behoves 
the  three  great  powers  to  hold  in  check.  Unfortunately 
we  cannot  take  the  lead  because  some  of  the  effete 
mob  that  rules  our  destinies  appear  to  be  still  weighing 
the  balance  of  criminality,  yet  unless  something  is 
'lone  our  woes  will  be  increased  by  a  war  in  the  Near 
East  as  well  as  in  the  Far. 

How  Things  Shape  in  Johannesburg. 
So  far  as  we  know  there  is  but  one  paper  of  standing 
and  influence  in  South  Africa  which  has  consistently 
and  throughout  opposed  the  policy  of  the  mine  poten- 
tates, the  South  African  News.  That  it  should  be  able 
to  exist  and  to  pursue  this  consistent  and  manly  policy 
of  opposition  is  a  comTortmg  fact,  showing  as  it  does 
that,  great  as  the  power  of  the  De  Beers  clique  m,ay  be, 
it  has  not  yet  been  able  to  completely  obliterate  men  of 
independent  mind.  We  are  disposed  to  agree  with  Mr. 
Nicholson,  the  Zoutpansberg  farrier,  in  the  view  that 
it  would  be  a  mistake  to  give  self-government  to  the 
Transvaal  until  the  power  of  these  capitalists  has  been 
broken;  but  it  is  of  good  augury  for  the  future  in  Cape 


Colony  that  the  opposition  is  able  to  maintain  itself 
against  the  bribes  and  the  wiles  of  the  De  Beers  mono- 
polists and  to  tell  the  truth  come  what  may.  In  a 
recent  issue  of  this  paper  we  find  a  letter  from  its 
special  correspondent  in  Johannesburg  from  which  some 
facts  are  worth  extracting  to  lay  before  the  British 
reader.  He  tells  an  appalling  story  of  misery.  "  The 
scarcest  thing  on  the  Rand  to-day  is  ready  money," 
and  he  mentions  a  certain  Johannesburg  firm  "  whose 
name  is  known  from  the  Cape  to  Zambesi  "  that  could 
not  in  an  emergency  lay  its  hands  the  other  day  on 
;^20o  cash.  Old  established  firms  are  being  refused 
small  advances  by  the  banks,  and  the  smaller  men  are 
being  crushed  out  altogether.  "  The  footpaths  of  the 
city  are  swarmed  with  men,  dirty-linened,  ashamed, 
hands  in  pocket,  shuffling  along,  up  one  street,  down 
another,  walking  all  day  long,  out  of  work."  "  I 
stood,"  (the  writer  says),  "  the  other  day  for  an  hour 
among  the  crowd  that  congregates  idly  every  day 
around  the  Post  Office.  Lancashire  men,  Irishmen, 
Scotsmen,  Cockneys,  men  from  all  parts  of  home,  I 
could  perceive  from  their  accents  and  their  dialects. 
Every  morning  for  the  last  week  I  have  passed  a  cer- 
tain labour  bureau,  have  seen  the  same  faces  day  after 
day.  They  are  men  seeking  work.  There  is  a  long 
line  of  them  on  the  footpath  edge  in  Commissioner 
Street  every  day  doing  nothing  but  watch  the  faces  of 
the  passers  by."  No  wonder  therefore  that  burglaries 
are  things  of  daily  and  nightly  occurrence,  the  perpetra- 
tors "  mostly  audacious  and  desperate  bunglers,"  but 
driven  to  steal  because  they  must  either  do  that  or 
starve.  Sometimes  one  of  the  more  sensational  feats 
of  these  betrayed  creatures  gets  telegraphed  to  this 
country,  when  a  bank  office  is  attacked  and  robbed  for 
example,  but  there  must  be  hundreds  of  such  deeds  of 
violence  unrecorded. 

"  And  already  the  white  workers,"  the  writer  goes 
on,  "  are  pouring  out  of  the  Rand."  Every  night  the 
second-class  carriages  of  the  Cape  and  Natal  mails  are 
full  of  them.  Some  of  them  have  been  years  on  the 
Rand,  others  just  come  out  "  to  get  a  share  of  the 
wealth  they  had  heard  so  much  of."  All  these  things, 
the  scarcity  of  money,  the  misery,  the  betrayal  of  the 
worker,  represent  the  penalty  which  the  people  are  pay- 
ing for  their  initial  opposition  to  Chinese  labour. 
"They  have  been  beaten,  sandbagged  into  silence." 
And  the  bitterest  fact  of  all  is  that  the  Government 
which  they  look  to  for  protection  has  refused  it  and 
sided  with  the  sandbaggers.  The  British  administra- 
tion has  admitted  the  right  of  an  alien  labourer  to  crush 
a  large  section  of  British  people,  and  this  fact  is  rank- 
ling deeply  in  their  minds  so  that  they  have  begun  to 
hate  the  administration.  "  Here  on  the  Rand,"  he 
adds,  "  there  are  perhaps  as  many  as  50,000  British 
people,  disappointed,  sullen,  discontented,  distrustful 
of  their  own  Government,  contemptuous  of  the  King's 
representative — waiting  for  the  Chinese."  No  wonder 
that  Lord  Milner  is  said  to  have  lost  the  confidence  of 
this  section  of  the  population,  as  he  had  already  lost 
that  of  the  Boers,  so  that  in  all  probability  a  few  years 
hence  will  see  the  two  peoples  making  common  cause 
against  the  High  Commissioner,  the  Chamber  of  Mines, 
and  the  Chinaman.  It  is  a  black  picture  but  a  true 
one.  How  any  sane  mind  can  for  a  moment  imagine 
that  prosperity  and  high  dividends  are  to  be  the  out- 
come of  a  policy  of  repression  and  ruthless  ostracism 
of  white  labour  such  as  that  followed  by  Lord  Milner 
and  his  masters  passes  our  comprehension.  The 
Transvaal  under  its  present  Government  is  hurrying  to- 
wards chaos,  every  conceivable  horror  of  social  disor- 
ganisation, civil  war. 

Militarism  and  Its  Fruits  in  the  United  States. 
We  are  indebted  to  Mr.  Edward  Atkinson  of  Brook- 
line,  Massachusetts  for  another  of  his  thoughtful  and 
carefully  elaborated  essays  upon  the  war  waste  of  the 
United  States  Government  in  recent  years.  A  year 
back  he  issued  the  first  of  these  papers  and  a  most 
striking  one  it  was.     The  one  now  issued  was  dated 
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October  9  last  and  brings  the  figures  of  the  federal  ex- 
penditure practically  down  to  the  present  time.  The  sum 
of  the  computation  is  that  the  United  States  in  the  seven 
years  from  1898  to  1904  has  spent,  or  will  spend,  1,000 
million  dollars  on  war  and  warfare.  What  we  are  ex- 
periencing here  as  the  consequences  of  a  long  and  costly 
war  the  United  States  people  are  also  becoming  familiar 
with,  viz.,  that  the  return  of  peace  does  not  bring  back 
thrift  and  economy  in  public  expenditure.  On  the  con- 
trary, Jhere  is  no  limit  to  the  demands  of  the  military 
1^^  faction  once  it  gets  its  hand  in.  Over  $600,000,000, 
^k  Mr.  Atkinson  says,  may  be  charged  by  the  taxpayers  to 
,  ^  the  effort  to  deprive  the  people  of  the  I'hilippine  Is- 
lands of  their  liberty,  and  as  that  nefarious  undertaking 
is  still  uncompleted  it  naturally  follows  that  expendi- 
ture on  fighting  services  continues  monstrous  and  ever 
expanding.  A  nation  does  not  become  a  wholesale 
manslayer,  a  "  world  power  "  in  the  cant  of  the  day, 
for  nothing,  and  the  spirit  of  the  domineerer  has  so 
laid  hold  of  the  governing  authorities  of  the  American 
Union   that  the  burdens  of  the  people  are  continually 

I^^_  being  added  to. 
^B  In  the  twenty  years  ended  June  30,  1898,  covering 
^the  administrations  of  Hayes,  Arthur,  Harrison  and  two 
Cleveland  terms,  the  average  annual  outlay  on  the 
different  branches  of  the  Government  service  per  head 
were,  Mr.  Atkinson  says,  as  follows  : — Civil  Service, 
including  Indians  and  postal  deficiency,  $1.48,  war  de- 
partment, including  fortifications  and  other  similar 
works  $0.75,  the  navy,  including  the  construction  of 
what  is  known  as  the  "  new  navy,"  $0.35,  interest  on 
the  public  debt  $0.90,  pensions,  including  the  very 
heavy  increase  during  the  term  of  President  Harrison, 
$1.53,  or  a  total  of  $5  per  man,  woman  and  babe. 
The  expenditure  during  the  five  years  of  "  war  and 
warfare  "  under  McKinley  and  Roosevelt  brought  this 
-yerage  up  to  $6.61  per  human  atom;  thus, — civil  ser- 
ice  $1.58,  war  department  $1.90,  navy  department 
$0.80,  public  interest  $0.47,  and  pensions  $1.86.  The 
war  in  the  Philippines  is  supposed  to  be  over,  but 
during  the  year  ended  June  30  last  the  per  head  cost 
^^^of  the  administration  was  only  26  cents  below  the 
^^Hannual  average  for  the  preceding  five  years.  The 
^^civil  service  had  gone  up  to  $1.77,  and  although  the  war 
department  fell  to  $1.47  against  $1.90,  the  navy,  fol- 

■iowing  tlie  fashion  set  by  England  and  other  European 
Powers,  rose  from  $0.80  to  $1.03.  Interest,  however, 
fell  $0.36  and  pensions  were  down  slightly  at  $1.72,  a 
decline  that  President  Roosevelt  appears  to  be  now  ail 
eagerness  to  obliterate.  This  outlay  was  still  $6.35  per 
head  or  an  excess  over  the  normal  outlay  of  a  twenty 
years  of  peace  of  $1.35,  say  5s.  6d.,  upwards  of  27s.  6d. 
per  family  of  five.  This  is,  however,  by  no  means  the 
whole  story.  Taking  the  subject  up  from  another  point 
;Of  view,  Mr.  Atkinson  demonstrates  that  had  it  not 
een  for  the  debts  incurred  and  pensions  paid  to,  so- 
called,  Spanish  "  war  veterans,"  the  cost  of  the  debt 
interest  and  pensions  together,  which  had  averaged 
$2.52  per  head  in  the  twenty  years  before  that  Spanish 
war  broke  out,  soon  would  have  been  reduced  to  $2.08, 
and  should  not  have  exceeded  $1.88  in  the  last  fiscal 
^vear„  since  the  falling  in  of  pensions  through  lapse  of  time 
Bis  now  moving  at  an  accelerated  speed.  These  differ- 
^wices,  he  adds,  after  enumerating  them  all,  may  seem 
Hpf  trifling  importance,  but  when  computed  on  the  popu- 
lation of  June  30,  1Q03,  it  is  found  that  the  waste  in 
"  war  and  warfare  "—we  presume  that  "  warfare  " 
means  here  preparations  for  war— in  the  last  fiscal  year 
was  just  a  fraction  under  $152  millions,  or  'say 
^31,000,000.  That  is  a  smaller  increa.se  than  our 
peace  budget  shows,  but  still  a  total  that  might  induce 
the  people  of  the  Union  to  pau.se  and  ask  themselves 
where  all  this  sort  of  thing  is  going  to  end. 

Antwerp's  Shipping  in   1903. 

For  some  years  Antwerp  has  steadily  risen  in  favour 

nong  Continental  ports,   until  now  it  holds  the  third 

Mace  in  the  world's  list,  being  only  surpassed  by  Lon- 

lon  and  New  York.       This  superiority  it  owes  partly 


or 


to  the  remarkable  geographical  position  it  occupies  in 
the  centre  of  practically  all  the  great  trade  routes  of  the 
west,  and  partly  to  the  fact  that  it  is  a  river  port  well 
protected  from  storms  and  blessed  with  deep  water  at 
any  state  of  the  tide.  In  addition  to  these  natural  ad- 
vantages, it  also  gains,  as  it  is  the  converging  point  of 
the  great  canal  and  railway  systems,  interwoven 
throughout  North-west  Europe.  On  those  portions  of 
these  dual  systems  of  transport,  which  lie  in  Belgium 
freights  moreover  are  low,  thanks  to  competition,  and 
to  the  State  practice  of  charging  low  rates  in  order  to 
foster  traffic.  With  all  these  things  in  its  favour  it  is 
not  surprising  to  find  that  though  the  total  number  of 
vessels  which  entered  or  cleared  from  Antwerp  was  only 
154  more,  at  5,761,  than  in  1902,  yet  the  tonnage  rose 
from  8,427,779  to  9,131,831  tons.  Of  this  increase 
both  in  vessels  and  tonnage,  the  United  Kingdom  ac- 
counted for  nearly  the  whole,  its  share  being  2,998  ships 
and  4,352,109  tons,  against  2,728  and  3,879,576  respec- 
tively in  1902.  Germany,  whose  flag,  after  our  own, 
is  the  most  freqquent  visitor  to  the  port,  showed  a 
slight  falling  off,  its  ships  only  numbering  1,083,  with 
a  tonnage  of  2,393,472  against  1,256  and  2,436,651  the 
year  before.  Among  the  other  nations,  the  United 
States  showed  apparently  the  most  marked  improve- 
ment as  its  vessels  rose  from  12  in  1902  to  26  last  year, 
with  more  than  doubled.  The  increase,  however,  was 
entirely  due  to  the  fact  that  the  Red  Star  Line  placed 
another  of  its  large  steamers  under  the  American  flag, 
and  the  change  did  not  therefore  mean  any  real  advance 
in  the  tonnage  of  the  port. 

Credit  Lvonnais. 
Wonderful  are  the  figures  of  this  great  French  bank 
and   full    of    instruction.     It    expands  continually   and 
much  of  the  report  of  the  council  of  administration  for 
the  year  1903  is  occupied  with  an  enumeration  of  the 
new  branches  opened  and  an  inventory  of  the  splendid 
business  done  at  home  and  at  branches  new  and  old  in 
foreign    countries.      Nothing  extraordinary    happened, 
the  council  tells  the  shareholders,  at  any  point  during 
the  past  year  but  "  your  agency  in  London  has  main- 
tained  the  great  business  it  has  been  doing  there  for 
a  long  time  back,  and  its  vast  new  offices,   admirably 
located  and  fitted  up,  greatly  facilitate  the  conduct  of 
its  operations."     We  well  know  the  keen  competitive 
power  of  the  Crddit  Lvonnais  in  our  money  market  and 
the  strong  influence  it  at  times  exercises  upon  the  Stock 
Exchange  and  can  quite  appreciate  the  skill,  vigilance 
and  ability  necessary  to  maintain  control  over  the  in- 
finite ramifications  of  its  dealings.     One  paragraph  in 
the  report  interests  us  much.     The  bank,  which  has  a 
fully  paid  up  capital  of  £^10,000,000  and  a  reserve  of 
;^4,ooo,ooo,  does  not  appear  to  possess  a  specific  pen- 
sion  fund,  but   in  a  long  paragraph  the  directors,  as 
we    should  call    the   council   of   administration,   speak 
with  emphasis  of  their  care  for  the  staff.     Employes 
when  worn  out  are  pensioned  off  and  the  bank  takes 
care  of  their  widows  and  of  children  under  age  so  that 
they    lack    no    necessaries.     This  is    excellent,   and    a 
further  most  commendable  system,  from  some  points  of 
view  at  least,  is  the  arrangement  under  which  superior 
employes  are  admitted  to  a  share  in  the  profits.     The 
sums    absorbed   by  these    various  channels — pensions, 
charity    doles,    succours    of    all    kinds,   donations  and 
shares  in    the  profits   aggregated   last   year  ;^2oo,ooo 
above  and  beyond  the  amount  of  the  regular  and  stipu- 
lated salaries  payable.     Coming  to  the  results  for  the 
year  we  are  told  that,   after  meeting  all  charges  and 
making  the   statutory  assignments   to   various    funds, 
the  available   balance  was  Fr. 28,623,865.      From    this 
Fr. 25,000,000  are  withdrawn  to  provide  for  a  dividend 
of  Fr.50  per  share,  or  10  per  cent.,  leaving  Fr.3,623,865 
to  be  carried  to  the  new  year.     This  dividend  is  payable 
in  two  instalments,   viz.,  Fr.20  on  March  25  last  and 
Fr.30  on  September  25  next,  so  that  the  bank  follows 
the  fashion  of  the  best  Scotch  banks  and  does  not  dis- 
tribute any  of  its  profits  until  the  money  earned  has 
I  een  some  time  in  hand.      As  giving  some  idea  of  the 
enormous  business  transacted  it  may  be  mentioned  that 
the  deposits  at  the  end  of  last  year,  including  current 
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account  balances,  amounted  to  ;£'54,8oo,ooo,  an  in- 
crease of  ;45.'^oo,ooo  upon  the  previous  year.  Of  this 
mighty  pile  of  banking  credit,  or  money,  no  less  than 
^33>40o>ooo  was  represented  by  bills  receivable,  over 
;^i  4,000,000  by  current  account  advances,  and 
;^2i,ooo,ooo  by  loans  against  securities.  This  last 
item  has  gone  up  ;^4,ooo,ooo  compared  -with  the 
balance-sheet  for  1902.  Acceptances,  hovvever,  are 
down  ;^i, 900,000  to  ;£'3, 000,000,  and  cash  at  hand 
and  at  banks  is  ;^8oo,ooo  lower  at  ;^4,6oo,ooo.  The 
number  of  accounts  open  has  risen  from  315,515  to 
352,731,  and  in  that  figure  alone  we  have  remarkable 
testimony  to  the  far  reaching  scope  of  the  business. 

The  S.'Wings  Bank  Deficit. 

Thanks  to  Dr.  Macnamara  we  have  obtained  earlier 
ofKcial  confirmation  of  our  estimate  of  the  Post  Office 
Savings  Bank  deficiency  than  we  looked  for. 
Answering  a  question  put  by  the  Doctor,  Lord  Stanley 
said,  and  it  is  well  to  give  his  own  words  : — 

The  amount  due  to  depositors  in  the  Post  Office  Savings  Bank 
on  December  31,  1903,  was  approximately  jf  146,133,500,  but  the 
precise  figure  cannot  be  given  until  the  end  of  May.  The  amount 
of  Consols  held  on  that  date  was  £6r,o62,22i,  and  the  average 
price  of  that  day  at  which  they  were  valued  was  Syjixd.  On  this 
basis  the  excess  of  liabilities  over  assets  was  somewhat  over 
;^io,ooo,ooo ;  but,  as  pointed  out  by  the  Select  Committee  on 
Savings  Banks,  a  valuation  on  this  basis  is  misleading  and  does  not 
give  a  correct  view  of  the  real  position.  Payment  of  the  lawful 
claims  of  depositors  is  absolutely  guaranteed  by  Parliament,  and 
tliey  have  as  security  the  whole  credit  of  the  nation. 

How  nice  and  comforting  for  the  taxpayer  is  the 
information  that  on  the  deficit,  ;^io,ooo,ooo  or 
;^20,ooo,ooo,  the  depositor  is  all  right  since  his  "  lawful 
claims  "  are  "  absolutely  guaranteed  by  Parliament  " 
and  have  as  security  the  "  whole  credit  of  the  nation." 
Turned  into  common  speech  this  means  that  we,  the 
taxpayers,  will  have  to  make  good  our  losses  as 
Savings  Bank  guarantors  out  of  our  earnings.  And 
the  loss  is  certain  to  be  much  heavier  than  the  officials, 
through  the  mouth  of  Lord  Stanley,  admit.  They  get 
at  the  "  somewhat  over  ;^io,ooo,ooo  by  taking  Con- 
sols at  87^,  but  the  price  is  now  86  and  has  been  down 
at  85.  Moreover  there  are  other  sums  and  other 
Government  stocks — not  merely  annuities,  which  do  not 
at  present  count — held  by  these  banks  on  which  losses 
have  to  be  provided  for.  Will  Dr.  Macnamara  press 
for  fuller  information,  for  a  complete  account  of  the 
investments  of  the  Post  Office  and  Trustee  Savings 
Banks  as  at  March  31,  with  particulars  as  to  their 
cost  to  the  banks  and  the  actual  loss  upon  them 
measured  by  the  price  at  the  same  date?  It  is  high 
time  the  truth  were  known  and  faced.  Perfunctory 
routine  banking  is  always  dangerous  and  our  savings 
banks  have  probably  been  ruined  bv  unintelligent 
routine  as  much  as  any  Government  guided  business  the 
nation  enjoys  the  proud  luxury  of  losing  its  money  by. 
"  The  figures  cannot  be  given  till  the  end  of  May," 
says  his  Lordship,  and  it  is  a  scandal  that  they  cannot. 
But  we  do  not  suppose  the  officials  care  to  give  them 
at  all.  Here  also  it  is  "  hide,  hide  and  talk  about  some- 
thing else,  absolute  security  of  the  nation's  credit,"  and 
such  painfully  true  but  wholly  irrelevant  balderdash. 
AH  the  more  reason  why  persistent  pressure  should  be 
applied. 

Belgian  Finances. 
Unlike  our  Chancellor  of  the  Exchequer,  the  Belgian 
Minister  of  Finance  found  that  his  estimate  of  the 
revenue  for  1903  was  too  low.  Originally  he  reckoned 
on  a  total  of  ;^i9,56i,6o2,  of  which  the  spend- 
ing departments  would  get  rid  of  ;^i9,654,740. 
But  as  the  months  passed  by  both  these  figures 
were  found  to  be  incorrect,  though  in  the  case 
of  the  expenditure  such  an  error  would  cause 
little  surprise,  at  least  not  here.  Excise,  regis- 
tration fees,  railways  and  tolls  all  showed  signs 
of  expansion,  which,  in  spite  of  a  falling  off  in  the 
customs  dues,  pointed  to  a  revenue  of  about 
;^20, 126,268,  while  the  expenditure  when  the  final  ac- 
counts are  made  up  will  probably  be  found  to  be 
;^20,oo2,7oo,  leaving  a  surplus  of  ^^123, 538.     In  pre- 


paiing  his  estimates  for  the  present  year  the  Minister 
of  Finance  based  his  calculations  on  those  he  had  made 
at  the  commencement  of  1903  and  not  on  the  revenue 
which  would  probably  come  in,  and  for  this  reason  he 
has  allov.ed  for  an  increase  of  ;^i,6i3,ooo.  But  even 
if  the  actual,  or  what  are  likely  to  be  the  actual,  figures 
of  last  year's  revenue  are  taken,  the  sum  to  be  gathered 
in  this  year  still  shows  an  advance  of  ;^92 1,200,  derived 
principally  from  the  excise  duties  on  alcohol  and  sugar 
and  railway  receipts.  Against  this  estimated  revenue 
of  ;^2i, 174,900  it  is  expected  that  ;^2i, 164,095  will  be 
spent,  which  only  leaves  the  small  surplus  of  ;^io,8o5 
to  come  and  go  upon. 

With  regard  to  its  national  debt,  Belgium  has  in 
the  last  few  years  added  considerably  to  its  burdens, 
since  they  have  risen  from  ;^g4,24o,ooo  in  1898  to 
^115,200,000  at  the  end  of  1903,  exclusive  of  capital- 
ised annuities  and  floating  debt.  If  the.se  are  added  the 
total  is  ;£^i  30,000,000,  which  for  a  country  with  a  popu- 
lation of  only  6,700,000  looks  very  heavy.  Much  of  this 
mcney,  however,  was  spent  on  railways,  bringing  in 
a  considerable  revenue  every  year,  and  in  that  respect 
differs  from  the  useless  things  upon  which  we  are  frit- 
tering away  our  substance.  This  in  a  measure  accounts 
for  the  fact  that  in  1902  the  amount  of  taxation  per 
head  in  Belgium  was  only  £1  7s.,  while  in  1900  it  was 
£2  I2S.  4d.  in  the  United  Kingdom  and  ;,^3  is.  id.  in 
France.  But  then  these  two  powers  have  huge  arma- 
ments to  keep  up,  which  Belgium  fortunately  has  not. 

The  Contract  with  the  Chinese. 
We  owe  the  following  particulars  to  the  Standard  of 
last  Saturday,  whose  Tientsin  correspondent  in  sending 
them  under  date  March  25,  hopes  "  the  widest  publicity 
is  being  given  to  the  conditions,  as  the  vilest  assertions 
are  being  made  in  this  country  for  the  purpose  of  pre- 
judicing the  minds  of  the  Chinese  and  creating  trouble 
and  difficulty,"  which  is  very  nice  and  kindly  to  be  sure. 
We  should  have  thought  that  the  wage  and  the  jail  com- 
pounds would  have  been  enough  in  the  "prejudice" 
line  without  other  vileness  or  embellishments.  And  we 
want  a  few  more  particulars.  Will  somebody  be  good 
enough  to  extract  them  from  Mr.  Lyttelton  ?  Does  the 
scale  of  wage  include  cost  of  keep  or  are  food  and 
clothing  provided  in  addition  to  the  money?  If  not, 
on  what  scale  are  the  charges  for  lodging,  feeding, 
doctoring  and  burying  regulated,  and  how  much  net 
will  then  remain  for  the  slave? 

I  am  in  a  position  to  send  you  the  principal  terms  of  the  con- 
tract to  be  entered  into  by  the  Chinese  labourers  for  the  Transvaal. 
They  are   now   under   negotiation   here. 

The  contract  is  for  three  years,  with  the  option  of  renewal. 
The  passage  out  and  home,  food,  housing,  and  medical  attendance 
are  to  be  provided  free. 

The  working  day  will  be  ten  hours,  and  the  wages  twenty-five 
shillings  a  month,  with  the  option  of  piecework  on  a  scale  which 
would  make  it  possible  for  the  labourer  to  earn  fifty  shillings  a 
month. 

Work  on  Sundays  and  on  the  Chinese  national  festivals  is  op- 
tional,  and  is  to  be  reckoned  as  overtime. 

The  daily  rations  will  consist  of  forty  ounces  of  cereals  in  addi- 
tion  to  meat  or  fish,  vegetables,  tea,  ground-nut  oil,   and  salt. 

The  employers  guarantee  to  supply  writers,  barbers,  c'othing, 
books,  and  tobacco,  during  the  stay  of  the  workmen  in  the  Trans- 
vaal,   at    the   prices   current  in   Tien-tsin. 

The  labourer's  family  will  be  compensated  in  all  cases  of  death- 
or  disablement  by  accident.  In  the  former  event,  the  body  will 
be  conveyed  to  China  free  of  charge,  or  buried  in  the  Transvaal, 
according    to    wish. 

The  employers  also  undertake  to  remit  wages  to  the  families  in 
China,  if  desired,  and  to  advance  thirty  dollars  at  the  outset,  to  bi 
repaid  in  six  months. 


Washington  Brewery  Co.,  Limited. 
The  record  of  this  company  for  some  years  past  has 
been  very  far  from  encouraging  and  about  a  year  ago 
the  directors  endeavoured  to  prepare  the  minds  of  the 
shareholders  for  an  abject  confession  of  failure.  A 
circular  was  issued  stating  that  the  largest  brewer  in 
the  city  of  Washington  had  broken  away  from  the 
association  and  reduced  the  price  of  beer  from  $5.40  to 
$3,60  per  barrel.  In  their  annual  report  published  in 
November  the  melancholy  tale  was  continued,  the 
"  beer  war  "  had  become  even  more  accentuated  and  all. 
efforts  to  arrange  a  settlement  had  been  unsuccessful^ 
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On  this  was  laid  all  the  blame  of  the  year's  workings 
having  resulted  in  a  loss,  but  a  glance  at  the  company's 
history  shows  that  it  was  only  the  last  straw  and  that 
the  undertaking-  had  been  in  a  struggling  condition  for 
a  long  time.  The  property,  according  to  a  corre- 
spondent, was  acquired  from  the  original  owners  for 
;^5S,ooo,  yet  it  was  considered  good  enough  to  bear 
a  capitalisation  of  ;^i4i,6oo,  of  which  ;^26,ooo  was  in 
first  mortgage  debentures  and  ;^i35,ooo  in  6,000  8  per 
cent,  preference  and  7,500  ordinary  shares  of  ;^'io  each. 
For  a  few  years  all  went  well  enough,  business  was 
good  and  the  company  was  able  to  pay  dividends  on  the 
ordinary  shares  of  5  per  cent,  for  1892-3  and  1893-4, 
5i  per  cent,  for  1894-5,  ^"d  o^  6  per  cent,  from  1895-6 
to  1897-8.  From  that  time  onwards,  however,  matters 
have  gone  from  bad  to  worse.  In  1898-9  the  prefer- 
ence dividend  was  scraped  together,  the  following  year 
only  4  per  cent,  could  be  paid,  but  for  the  three  years 
to  1902-3  even  this  was  impossible,  and  the  last  named 
season  resulted  in  a  loss  of  ;^3,oi5,  while  the  arrears  of 
preference  dividend  on  June  30  amounted  to  ;£"  16,995. 
Cash  in  hand  was  reduced  to  ;^6o,  and  so  bad  was  the 
position  financially  that  an  appeal  was  made  to  the 
shareholders  to  take  up  ^20,000  second  mortgage  de- 
benture stock.  The  response  to  this  was  too  poor  to 
justify  the  directors  going  to  allotment  and  now  an 
effort  is  to  be  made  to  save  the  business  by  reconstruc- 
tion with  an  assessment.  Such  a  course,  if  the  scheme 
proposed  is  sufficiently  drastic,  may  eventually  prove  to 
the  benefit  of  the  preference  shareholders,  at  least  that 
is  the  deduction  which  may  fairly  be  drawn  from  the 
experience  of  the  San  Francisco  Brewery  Company,  but 
as  far  as  the  ordinary  shareholder  is  concerned  it  is 
doubtful  if  any  plan  could  be  formulated  by  which  any 
benefit  would  be  secured  that  would  be  at  all  commen- 
surate with  the  risk  involved  of  throwing  good  money 
after  bad. 

CuNARD  Steam  Ship  Company. 

There  is  more  than  one  interesting  statement  in  the 
report  of  this  big  company  for  the  year  ended  December 
31  last  just  issued  to  the  shareholders.  Proprietors 
will  reflect  with  rather  uneasy  minds  on  the  announce- 
ment that  the  company's  interests  in  the  New  York  and 
Boston  trades  being  attacked  by  the  increased  competi- 
tion of  other  lines  the  directors  found  it  necessary  to 
withdraw  from  their  agreements  with  those  companies. 
They  did  so  in  order  "  to  be  free  to  protect  the  com- 
pany's share  of  the  business  in  whatever  way  might  be 
necessary,"  which  sounds  very  comforting,  but  it  is 
as  well  to  bear  in  mind  that  we  have  here  the  commence- 
ment of  a  rate  war  which  might  be  attended  with  the 
most  serious  results.  Against  this  rather  cheerless  pro- 
spect, however,  can  be  placed  the  fact  that  the  agree- 
ment with  the  Government  for  propping  up  the  company 
with  taxpayers'  money  has  now  been  nicely  settled  and 
matters  are  so  far  advanced  that  we  understand  John 
Brown  and  Co.  have  already  received  the  contract  for 
the  construction  of  one  of  the  two  new  giant  Cunarders. 
They  are  to  be  on  the  turbine  principle  in  accordance 
with  the  recommendations  of  "  an  influential  committee 
of  experts  "  which  was  appointed  in  September  last  to 
make  a  full  and  exhaustive  inquiry  into  the  subject.  In 
addition  to  these  boats  Messrs.  Brown  are  building  a 
couple  of  large  vessels  for  the  New  York  service  to  be 
known  as  the  Caronia  and  Carmauia,  and  it  seems  that 
the  engines  of  the  latter  will  also  be  turbines.  Appar- 
ently four  new  vessels  were  added  to  the  fleet  during 
the  year  now  being  reviewed,  two  of  them  in  connection 
with  the  permanent  establishment  of  the  service  between 
New  York  and  Mediterranean  ports,  and  including  new 
construction  the  total  tonnage  of  the  vessels  owned  is 
191,703.  That,  however,  excludes  the  two  ships  to  be 
built  with  Government  money. 

Concerning  business  in  the  past  twelve  months  the 
directors  say  that  outward  freights  show  an  improve- 
ment on  1902  but  cargoes  home  were  small  in  quantity 
and  rates  low  during  the  whole  period.  That  looks  as 
though  we  did  most  of  the  dumping  last  year,  including 


the  human  article,  as  it  seems  that  passenger  business 
was  but  little  changed  except  that  emigration  to  the 
United  States  was  sensibly  increased  from  all  parts  of 
Europe.  Revenue  from  all  sources  is  returned  at 
;^i, 436,686  or  ;^iii,642  more  than  in  the  previous 
twelve  months,  but  this  gain  was  almost  entirely  neu- 
tralised by  increased  charges.  General  working  ex- 
penses went  up  £85,082  to  ;^9S9,492,  offices  and 
agency  outlay  rose  ;^4,65i  tO;^6i,89o,  and  repairs  and 
renewals  cost  ;^23,397  more  at  ;^i 20,776.  Insurance, 
however,  drew  away  a  little  less  and  the  net  balance  is 
;^i,4i4  to  the  good  at  £248,564.  Increases,  some  of 
them  substantial,  in  the  balance  brought  forward, 
interest  and  sundry  receipts,  makes  the  total  available 
;^8,350  better  at  ;^27 1,967,  but  depreciation  was  in- 
creased ;^6,026  to  ;^"i64,747  and  an  extra  ;^S,6i7  at 
;^30,302  was  added  to  the  insurance  fund.  Income  tax, 
however,  was  a  good  deal  less,  and  when  it  comes  to 
dividend  the  amount  for  disposal  is  just  ;^.77i  higher  at 
;^68,8o8.  Therefore  the  distribution  will  again  be  4 
per  cent,  and  the  balance  forward  is  increased  from 
;^4,8o8  to  ;^5,578.  The  addition  mentioned  increases 
the  insurance  fund  to  ;^387,302  but  claims  and  expenses 
against  it  were  ;£r7,302,  so  that  it  is  now  _;^38o,ooo  and 
the  reserve  remains  at  ;^I75,0C)0.  Total  accumulations, 
then,  are  ;^555,ooo  and  the  balance-sheet  value  of  the 
fleet  is  ;^i,684,677.  On  December  31,  1902,  it  was 
;^i,663,o67  and  ;^i79,537  was  added  on  account  of  new 
construction,  while  the  depreciation  for  the  year  already 
stated  at  ;^i  57,927,  brings  the  valuation  to  the  men- 
tioned figure.  Wharf  properties,  plant,  machinery, 
etc.,  are  entered  at  ;^i3i,295  and  movable  plant,  etc., 
at  ;^54,832.  In  other  directions  the  financial  jjosition 
is  not  unsatisfactory.  Total  amount  owing  to  credi- 
tors, including  amount  received  for  prepaid  passage 
money,  comes  to  ;^i94,365,  against  which  £48,402  has 
been  spent  on  ships'  pending  voyages,  freights,  etc. 
outstanding  are  ;£'2i,ii7,  debtors  reach  ;£^99,359  and 
cash  is  fairly  substantial  at  ;^i  10,100.  Beyond  that 
there  are  investments  of  ;^269,i8i,  and  if  they  are  all 
of  good  class  readily  realisable  at  this  figure  the  concern 
is  by  no  means  badly  off.  It  may  be  worth  noting  that 
the  sum  which  the  Government  is  to  advance  is  the 
enormous  one  of  ;^2,6oo,ooo  to  be  secured  by  an  issue 
to  it  of  2f  per  cent,  debenture  stock.  How  is  the  cash 
to  be  raised?     More  Treasury  bills? 


Passing   Events. 

His  Excellency  Lord  Milner,  High  Commissioner  in 
the  annexed  Republics  at  a  salary  of  ;^i  1,000  per 
annum,  has  been  pleased  to  tell  us  that  "  it  might  be  a 
proof  on  his  part  of  narrow  mindedness  and  inability  to 
look  beyond  the  most  obvious  things,  but  so  long  as  he 
was  possessed  of  the  confidence  of  the  people  of  the 
Transvaal  he  did  not  care  twopence  for  what  people 
6,000  miles  away  might  think."  That  is  a  nice  revela- 
tion of  the  man's  character  which  we  trust  the  nation 
will  take  note  of.  Perhaps  when  it  stops  his  salary  he 
will  begin  to  think  that  people  6,000  miles  away  have 
some  influence  after  all.  "  Support  of  the  Transvaal," 
of  course,  translated  from  Milnerese  into  plain  English, 
means  that  so  long  as  he  is  backed  by  his  masters  the 
mine  bosses  he  is  all  right.  Will  they  provide  for  him 
when  a  tired-out  nation  has  no  longer  any  use  for  the 
services  of  a  man  who  has  proved  himself  to  be  such  a 
malignant  enemy  not  merely  of  his  adopted  country  but 
of  his  race? 

What  is  the  New  Article  Club  going  to  do  about  the 
competition  of  Japan  in  China  against  US  ?  Japan  is 
our  ally  and  yet  its  manufacturers  have  had  the  auda- 
city to  beat  us  in  the  supply  of  cotton  fabrics  to  the 
Celestial.  Mr.  Morse,  the  statistical  secretary  to  the 
Chinese  Maritime  Customs,  in  his  report  for  1903  draws 
attention  to  the  development  of  the  Japanese  trade. 
The  imports  of  English  yarns  have  fallen  off  50  per 
cent.,  Indian  remaining  stationary,  while  Japanese  have 
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increased  by  60  per  cent.  British  and  American 
figures  relating  to  cotton  tissues  siiow  fallings  off 
amounting  to  between  11  and  40  per  cent.,  and  appar- 
ently— we  have  only  a  telegraphic  summary  in  the 
Times  to  guide  us — Japan  has  taken  the  place  of  these 
two  countries.  What  are  Joseph  and  his  brethren 
going  to  do  to  stop  this  kind  of  thing?  Will  the 
tariffites,  our  "  new  old  protectionists,"  as  M.  Yves 
Guyot  calls  them  in  a  pungent  essay  he  has  just  pub- 
lished, tell  us  how  Japan  is  to  be  circumvented  and  the 
trade  brought  back  into,  shall  we  say  Anglo-Saxon,  or 
just  British  hands?  This  knotty  problem  might  give 
a  few  weeks'  employment  to  Mr.  Joseph  Chamberlain's 
club,  employment  more  useful  than  the  compilation  of 
statistics  designed  to  drape  falsehood  in  a  garb  of 
truth. 

The  Tibet  "  peace  "  mission  has  taken  the  plunge, 
and  a  mighty  cold  one  too,  for  the  thermometer  on 
the  night  it  encamped  in  the  Tung  Pass  registered 
24  degrees  of  frost. 

Snippety  bits  of  information  like  that  embodied  in 
the  following  table,  extracted  from  Mr.  Arnold  Forster 
by  Mr.  Thomas  Lough,  do  not  help  us  very  much  to 
understand  the  withering  blight  of  militarism  upon 
modern  European  nations,  but  as  far  as  they  go  the 
figures  have  some  interest.  Would  it  not,  however,  be 
possible  for  some  M.P.  to  go  a  step  further  and  per- 
suade the  Government  to  order  the  permanent  officials 
of  the  Treasury,  or  the  Statistical  Office  of  the  Board  of 
Trade,  to  draw  up  a  complete  exhibit  of  the  naval  and 
military  expenditure  of  our  own  and  other  civilised 
countries  over  a  period,  say,  of  twenty-five  years,  to- 
gether with  the  amount  paid  by  each  in  pensions,  money 
spent  upon  fortifications  and  docks,  upon  anything  re- 
lating to  the  fighting  services  outside  the  current  ex- 
penditure of  each  year?  Let  us  see  what  the  modern 
world  is  paying  for  its  uneasy  peace. 

Peace.  War. 

British   (1904-05)  ...         ...        217,000  300,000  about 

*German  ...         ...         ...         6oo,ooot  3,224,000+     ,, 

*Austrian  ...  ...  ...         325,245  2,000,000       ,, 

*French  ...         ...         ...         602,120+  3,200,000+     ,, 

*Italian  225,637  1,900,000       ,, 

*  The  numbers  shown  under  "  War  "  include  all  men  who  have 
served  in  the  regular  army  and  who  could  be  called  upon  to  rejoin 
that  army  in  time  of  war. 

+  Exclusive  of  colonial  troops  serving  abroad. 

(2)  The  peace  budget  of  each  of  the  .above-mentioned  coun- 
tries :  — 

£ 

British,    1904-05     28,830,000 

German,  1903-04  ...         ...         ...     3r,88o,455tx 

Austrian,   1903        17,493,633 

French,    1904  27,053, 196X 

Italian,    1903-04      ...  ...  ...  ...     11,277.556 

t  The  German  Estimates  make  no  provision  for  pensions  which 
are  included  in  a  separate  Budget,  and  amount  to  about  five  mil- 
lions a  year. 

X  Exclusive  of  cost   of  colonial  troops  serving  abroad. 

It  was  a  smart  idea  of  the  Daily  Chronicle  to  get  the 
acting  Premier  of  New  South  Wales,  Mr.  B.  R.  Wise, 
and  the  leader  of  the  Opposition  in  its  Parliament  to 
cable  their  views  about  the  position  of  the  colony's 
finances.  Mr.  Wise's  statement  is  full  of  confidence 
and  reassurances,  but  it  does  not  follow  that  all  the 
glorious  things  he  predicts  are  going  to  happen. 
"  The  Government,"  he  says,  "  claims  that  its  policy 
has  been  justified  by  results,  and  that  the  great  and 
continuous  increase  in  railway  returns  and  every  branch 
of  public  revenue  largely  arises  from  returns  on  legiti- 
mate public  works.  Every  available  test  shows  a  rapid 
and  growing  improvement,"  and  so  on.  Well,  the 
sheep  test  does  not  answer  this  call,  and  one  good  har- 
vest is  insufficient  to  establish  the  finances  of  any  state 
upon  a  solid  basis.  As  for  the  leader  of  the  Opposition, 
Mr.  J.  H.  Carruthers,  he  declares  that  "  the  people 
have  never  approved  the  Ministry's  financial  methods 
of  huge  borrowing  and  financial  expenditure,  which 
have  resulted  from  the  chaotic  state  of  the  Government 
party  consequent  upon  the  federation  era,"  and  he  pre- 
dicts a  better  and  sounder  condition  of  politics  after 
the  ensuing  election.  Let  us  hope  he  is  right,  for  a 
thinly  inhabited  state  which  has  been  laying  out  money 
at  the   speed  established  by    New   South  Wales  must 


from  any  point   of   view   be  far  from  enjoying   sound 
economic  health. 

No  wonder  Mr.  Whitley  was  puzzled  at  the  singularly 
minute  yield  of  the  10  per  cent,  tax  upon  the  profits 
of  the  Transvaal  gold  mining  industry  which  was  going 
to  do  so  much  to  restore  the  finances  of  that  devastated 
country.  The  Transvaal  treasury  receipts  showed  an 
income  of  only  £1 16,316  from  this  tax  in  the  year  ended 
June  30  last,  whereas  if  the  10  per  cent,  had  been  paid 
upon  the  declared  profits  it  would  have  been  ;^25o,ooo. 
Mr.  Whitley  wanted  to  know  why  this  difference  arose, 
and  Mr.  Lyttelton  was  told  to  say  that  the  yield  of  the 
tax  is  affected  by  the  reduction  of  profits  resulting  from 
the  mines  not  running  at  full  strength  and  to  the  amount 
which  falls  to  be  deducted  from  the  profits  in  respect 
of  the  amortisation  allowance."  What  a  lot  of  light 
there  is  in  that  answer,  is  there  not?  As  we  pointed 
out  at  the  time  the  tax  was  decreed,  it  is  easy  enough 
for  the  mine  bosses  so  to  cook  their  accounts  that 
nothing  at  all  need  come  into  the  Treasury,  and  their 
skill  is  evidently  quite  equal  to  that  feat.  But  we  are 
to  have  a  paper  soon  from  Lord  Milner  explaining  the 
whole  policy.     What  condescension  ! 

Pressure  upon  our  space  made  us  overlook  last  week 
the  welcome  decision  of  the  retiring  Stock  Exchange 
committee  upon  the  point  mentioned  in  these  columns 
the  week  before.  The  amended  rule  under  which  it 
seemed  to  us  probable  that  additional  facilities  would 
be  given,  to  schemers  outside  the  market  and  inside, 
to  perpetrate  deceptions  upon  the  honest  members  was 
not  confirmed  and  falls  to  the  ground.  Probably 
nothing  will  be  heard  of  the  subject  for  some  time  to 
come,  if  ever,  and  we  are  sincerely  pleased  that  the 
committee  should  have  withheld  its  sanction  to  a  change 
that,  so  far  as  the  lay  mind  could  judge,  boded  no  good. 
But  we  hope  the  new  and  reforming  committee  may  see 
its  way  to  make  other  changes  in  the  direction  of  greater 
stringency.  Why  should  it  be  so  easy  for  the  un- 
principled schemer  to  lay  traps  for  the  members  of  the 
"  House  "  and  the  public  through  sham  dealings  and 
corners?  Ought  not  the  committee  to  insist  upon  much 
fuller  particulars  than  are  now  given  with  reference  to 
every  new  security  introduced  upon  the  market?  Nay, 
is  it  not  within  its  power  to  forbid  dealing,  or  to  refuse 
to  recognise  dealing,  in  any  security  about  which  full 
information  has  not  been  lodged  with  the  committee  and 
reported  upon?  That  should  be  the  essential  pre- 
liminary step  in  every  instance,  and  were  it  taken  there 
would  be  much  less  cause  of  complaint  than  now  exists. 

Think  of  it,  the  loans  of  the  New  York  Associated 
Banks  have  "  passed  the  billion  dollar  limit.'"  It  is  a 
millennium  of  credit  surely,  and  appropriately  enough 
this  enormous  mass  of  advances  exceeding 
;^2oo,oo0,ooo  has  been  piled  up  just  when  the  trade  of 
the  Union  and  a  number  of  the  monster  trusts  and 
railway  corporations  have  been  plentifully  exhibiting 
signs  of  distress  and  clinging  to  credit  with  the  despera- 
tion of  the  drowning  man  to  prevent  a  break  down  or 
up.  How  much  of  the  banking  money  advanced  to 
keep  the  market  from  collapse  may  be  represented  by 
securities  which  could  be  sold  at  prices  anything  like 
sufficient  to  recoup  the  whole  of  the  advances  we  do  not 
know.     Are  the  Banks  themselves  aware? 

One  whose  probity  during  a  long  career  in  the  City 
not  only  kept  him  clean-souled  but  kept  his  judgment 
clear  writes  to  us  to  say  in  the  Sunday  Special  he  finds 
a  statement  put  forward  on  what  is  alleged  to  be  "  good 
authority  "  that  more  than  half  the  deficit  will  be  made 
good  from  the  proceeds  of  "  the  coming  ;^io,ooo,ooo 
4  per  cent.  Transvaal  loan,"  and  that  the  same  wiseacre 
journal  suggests  that  the  next  Budget  should  be 
cleared  by  allocating  another  portion  of  that  loan  to 
make  good  the  .shortage  of  revenue.  "  What  does 
this  mean?  "  he  adds.  "  It  would  be  a  fairly  strong 
measure  to  take  this  from  capital  to  income  account, 
but  when  the  capital  is  imaginery  !  really  at  times  I 
wonder  whether  it  is  I  who  have  lost  my  head."  Cheer 
up  friend,  and  make  not  too  much  of  gassy  stuff  of  this 
description.  It  but  heralds  the  overturn,  and  the  cita- 
tions given  are  useful  as  a  sort  of  index  to  the  kind  of 
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mental  pabulum  which  so  many  in  the  City  still  regard 
as  wisdom. 

In  dismissing  the  plaintiff's  claim  in  Stevens  v. 
Hoare  Mr.  Justice  Joyce,  we  think,  gave  the  death- 
blow to  litigation  by  .sixpenny  subscription.  The 
action,  it  may  be  remembered,  was  one  of  the  "  test 
actions  "  engineered  by  Messrs.  Lesser  and  Danger, 
damages  being  claimed  from  Mr.  Edward  A.  Hoare, 
a  former  director  of  the  British  America  Company,  on 
the  ground  of  alleged  misrepresentations  in  the  pro- 
spectus. But  the  plaintiff  was  not  able  to  prove  any 
untrue  statement  nor  that  he  had  been  misled  by  what 
.  did  appear,  so  His  Worship  dismissed  the  case  with 
costs  against  him  and  said  the  action  ought  never  to 
have  been  brought.  .Now  comes  the  interesting  part 
for  the  people  who  sub.scribed  their  sixpences  in  order 
to  provide  the  sinews  of  war.  The  money  they  sub- 
scribed has  we  imagine  been  spent  long  ago  and  yet 
the  plaintiff  has  to  find  say  a  thousand  pounds  in  order 
to  pay  .Vlr.  Hoare 's  costs.  Who  is  to  pay  this  if  it 
is  paid  ?  Primarily  Mr.  Stevens  is  liable,  but  everyone 
else  who  contributed  his  sixpence  can  be  made  to  con- 
tribute, and  if  Mr.  Hoare  presses  his  judgment  home 
a  good  many  people  will  wish  they  had  never  heard  of 
sixpenny  lawsuits.  Enterprising  solicitors  will  there- 
fore have  to  find  some  other  means  of  making  business. 
The  Anglo-  Venezuelan  Mixed  Commission  has  given 
an  award  of  ;^23 1,000  in  favour  of  the  Puerto  Cabello 
and  Valencia  Railway  Company.  According  to  the 
last  report  of  the  company  the  amount  claimed  was 
;^26i,44o  exclusive  of  interest. 

In  The  World's  Work  for  April  there  is  an  excellent 
summary  of  the  rise  and  fall  of  the  far-famed  Ship- 
building Trust,  entitled,  "The  Making  and  Breaking 
of  a  Trust."  Three  men  it  appears  from  the  official 
investigation  started  to  blow  this  huge  bubble,  and 
succeeded  .so  well,  in  their  own  estimation  at  least,  that 
they  made  it  worth  ;^i4, 200,000.  This  however  was 
not  done  by  these  three  wizards  alone — their  lungs 
were  not  quite  strong  enough  for  that — and  they  had 
to  call  in  the  assistance  of  that  mighty  conjurer  Charles 
Schwab,  who  put  the  finishing  touches  upon  the  flimsy 
structure.  But  he  took  good  care  to  get  all  the  soap, 
the  pipe  and  the  bowl  for  his  trouble,  and  the  funniest 
part  of  the  whole  story  is  that  which  tells  of  the  trick 
he  played  on  the  other  men  over  the  sale  of  the  Bethelem 
Steel  Works.  They  thought  they  were  buying  this 
concern,  he  knew  that  in  selling  he  was  practically 
getting  the  Trust.  And  .so  he  would,  had  the  bond 
fide  holders  not  stepped  in.  In  addition  to  this  article 
there  are  also  others  of  interest,  in  particular  those 
dealing  with  the  possibilities  of  motors  in  British  agri- 
culture and  small  holdings  and  pure  milk  in  Denmark, 
while  the  illustrations  and  portraits  are  as  usual  ex- 
cellent. 


NEXT    WEEK'S    MEETINGS 


Tuesday,   April   5. 
B.ink  of  Scotland. — Edinburgh,  12.30  p.m. 
National   Insurance  of  Great    Britain. — Glasgow,    ia.30  p.m. 

Wednesday,   April  6. 
Hell  Brothers. — Middlesbrough,    noon. 

Delhi   and  London    Bank.— 123,    Bishopsgate  Street,    noon. 
Edinburgh    Life.— Edinburgh,    2    p.m. 
Peter  Jones,    Limited.— 31,    Symons    Street,  S.W.,   noon. 
I  hwnix   Assurance.— 19,    Lombard  Street,    i   p.m. 
Royal  Bank  of  Ireland.— Dublin,  noon. 
Suii   I.ifc  Assurance.— 63,    Threadneedle   Street,  2    p.m. 
>V,","  ,,  ,,  i''"^  '^'"'''  ■'"''  ("■uarantee.— Winchester  House,  2  p.m. 

V.  V.'    Bread.— Cannon  Street  Hotel,  2.30  p.m. 
"Vatiyantota  Ceylon  Tea.— 30,  Mincing  Lane,  noon. 

Thursday,  April   7. 
Barry,  Ostlere  and  Shepherd.— Kirkc:Udv,   11.30  p.m. 
lolonial   Bank.— 13,   Bishopsgate  Street,' 2   p.m. 
Cunard  Steam  Ship.— Liverpool,   noon. 
Tryce,  Jones.— Newtown,    11    a.m. 


TRADE  AND  PRODUCE. 


Wheat.— The  tone  at  the  close  of  last  week  and  in  the  begin- 
ning of  this  was  decidedly  firmer,  so  that  on  better  advices  com- 
ing from  Ameiica  there  was  an  inclination  on  the  part  of  holders, 
especially  oi  La  Plata  sorts,  to  raise  prices.  Wtien  the  market 
meets  after  the  holidays  prices  may  therefore  show  a  fail  improve- 
ment, though  at  present  there  has  not  been  any  actual  ctiange. 
Futures  also  have  been  steadier,  and  though  trading  was  slow 
prices  have  mo.ed  steadily  up.  Unfavourable  weather  reports  and 
foreign  buying  orders  strengthened  the  American  market,  and 
raised  the  quotations  both  lor  cargoes  and  futures  until  weak 
Western  markets  and  a  disappointing  Bradstreet  return,  which 
gave  the  quantity  in  sight  east  of  the  Rockies  as  50,436,000  bushels 
against  51,286,000  last  week  and  70,141,000  last  year,  caused  a 
sharp  break. 

Wool. — ^Although  there  has  been  a  slight  improvement  in  the 
demand  in  certain  directions,  business  is  still  below  the  normal 
volume  lor  this  season  of  the  year.  Easter,  however,  has  given  a 
slight  impulse  to  the  retail  trade,  and  this  has  resulted  in  a  fair 
number  of  small  repeat  and  new  orders  being  given,  though  chiefly 
in  lower  class  goods.  Among  the  colonial  markets  only  Austra- 
lia and  New  Zealand  can  be  described  as  good,  Canada  and  South 
Africa  being  quiet  and  flat. 

Linen. — The  market  for  brown  linen  is  on  the  whole  more 
cheerful,  and  the  volume  of  business  shows,  if  anything,  a  sUght  in- 
crease. Prices  all  over  are  firm,  those  for  brown  power-loom 
bleaching  goods  maintaining  the  slight  advance  recently  made, 
while  lor  union  goods  there  seems  little  prospect  of  any  fall  taking 
place  even  though  cotton  goes  lower,  since  spinners  have  consider- 
able losses  to  regain.  Bleached  and  finished  linens  are  a  little 
firmer,  as  the  incoming  business  is  well  maintained  and  prices  in 
every  direction  show  a  hardening  tendency.  In  the  Dundee  jute 
market  a  few  small  sales  were  made  on  Monday  at  current  prices, 
but  business  on  the  whole  was  quiet. 

Cotton. — Although  on  Monday  both  the  trade  and  speculative 
demand  were  quiet  at  Liverpool,  prices  none  the  less  were  raised 
in  response  to  an  advance  in  futures  in  New  York.  Later,  as 
business  showed  no  signs  of  any  increase,  quotations  gradually 
slipped  back  and  unfa\ourable  New  York  cables  only  added  to  the 
weaknes.i.  In  the  States  the  fall  in  prices  was  more  rapid  than 
on  this  side,  sales  to  realise,  and  bear  pressure  sending  quotations 
down  smartly  in  the  beginning  of  the  week.  A  rally,  however, 
followed,  and  though  prices  were  not  put  up  so  quickly  as  they 
fell  the  tone  of  the  market  became  steadier. 

Spot  American  yesterday  continued  in  Umited  demand  at  Liver- 
pool, but  notwithstanding  quotations  were  raised  6  points,  mid- 
dling being  quoted  at  8.24d.  and  M.F.  at  S.jod.  Egyptians  were 
unchanged  on  the  day  at  8jid.  fair,  and  g}ia.  E.G.  fair^  although 
they  were  in  fair  request.  After  opening  11  to  12  points  higher, 
futures  later  weakened  in  response  to  easier  American  cables,  only 
to  improve  again  when  later  advices  proved  better,  the  closing 
prices  being  March  7.96d. ;  March-April  7.93d.;  Ap  i'.-May  7.9od. ; 
May-June  7.88d. ;  June-July  7.86d. ;  July-August  7.82d. ;  and  Aug.- 
Sept.   7.6od. 

Copper. — Dealings  have  been  on  a  very  small  scale  during  the 
last  few  days  although  prices  were  well  maintained,  sellers  showing 
no  anxiety  to  accept  lower  rates.  For  a  time  the  weakness  in  tin 
undoubtedly  affected  the  market,  but  it  was  also  in  a  holiday  mood, 
yet  in  spite  of  both  it  closed  firm  last  night  with  cash  at 
£^8  2s.  6d.  and  three  months'  at  £^y  17s.  6d. 

Tin. — Lower  advices  from  the  East  and  steady  realisations  by 
tired  holders  sent  prices  down  at  the  beginning  of  this  week.  The 
loss,  however,  was  quickly  made  good,  and  the  tendency  of  prices 
was  upward  until  last  night,  when  thev  became  easier,  cash  being 
quoted  at  ;f  128  and  three  months  .at  jC.iiS  5s. 

Iron  and  Steel. — With  the  holidays  close  at  hand  there  has 
only  been  a  small  business  done  in  pig-iron,  and  prices  nntil 
steadied  by  firm  American  advices  were  decidedly  irregular. 

Coal. — In  view  of  the  near  approach  of  Easter  the  volume  of 
business  done  on  the  London  market  h.as  not  been  great,  though 
prices  were  steady  no  change  being  made  in  any  direction. 


Friday,  April  8. 
Argentine  Meat   Preserving.— Winchester  House, 


12. 30  p.m. 


"V.  V."  CVi»  ViTM)  Bread  Co.,  LnoTKD. 

This  company's  profits  improved  somewhat  during  the  twelve 
months  ended  February  29  last  and  ordinary  shareholders  are  to 
receive  6  per  cent,  or  twice  as  much  as  they  did  for  the  preceding 
year.  Including  ;f  1,267  brought  forward  the  net  income  wa» 
;fq,352,  gross  revenue  having  been  ;f23,5oi  and  various  expenses 
including  ;£i,032  allowed  for  depreciation  £is,4i',  directors'  re- 
muneration draws  off  ;^45o  and  income  tax  ;^242,  and  after  pavinff 
preference  and  ordinary  dividends  £i,93S  remains  to  be  carriea 
forward.  That  means  that  a  reserve  fund  has  not  been  started 
yet  and  "  purchase  of  business,  goodwill,  trade  marks,  leases,  new 
buildings,  etc.,  ;£95,472  "  is  a  big  item.  The  business  too,  is  rather 
badly  impoverished,  mortgage  loan  and  interest  being  £2,^20  and 
sundry  creditors  ;^6,975  against  debtors  of  £28$  only  and  cash 
^^5.370.  Stock,  show  cards,  tablets,  etc.,  are  all  given  under  one 
head  at  ;^S,359  and  part  of  the  item  should  clearly  be  written  off. 
The  position  then  does  not  justify  the  increased  ordinary  dividend 
and  if  the  directors  wish  to  avoid  difficulties  in  the  roture  the 
finances  must  be  strengthened. 
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Ibe  investors'  IReview. 

The  Week's  Money  Market. 

Iank  Rate  4  per  cent.     (Advanced  from  3  per  cent  on 
Seotember  3.) 

Norfolk  House,  Wednesday  Evening. 

Because  of  the  Easter  holidays  our  notes  this  week 
ome  down  no  further  than  Wednesday  afternoon, 
dl  three  days  of  this  week  have  been  marked  by  a 
trong  demand  for  short  credits  in  the  open  market  and 
he  diversion  of  a  large  proportion  of  the  demands  upon 
he  Bank  of  England,  which  has  lent  over  the  holidays 
t  4^  per  cent,  to  an  extent  aggregating  considerably 
lore  than  the  amount  of  dividend  money  to  be  released 
ext  Tuesday.  In  the  open  market  rates  for  call  loans 
ave  very  often  been  4  per  cent.,  and  sometimes  more, 
nd  never  less  than  3I  per  cent.  Bankers  in  some 
ases  continued  their  seven  day  loans  at  3^  per  cent, 
ut  generally  speaking  asked  3I-  per  cent,  and  to-day 
lany  of  them  got  4  per  cent.  To-day  indeed  the  pres- 
ure  was  heavier  if  possible  than  yesterday's  although 
hat  was  Stock  Exchange  pay  day.  The  explanation 
ffered  is  that  an  unusual  demand  has  arisen  through 
he  conjunction  of  the  end  of  the  quarter,  the  Easter 
olidays,  and  the  end  of  the  fiscal  year  all  at  one  date, 
"here  is  doubtless  a  good  deal  in  this  suggestion,  but  it 
^as  said  that  to-day's  demand  was  further  aggravated 
y  the  withdrawal  from  the  market  of  the  ;^i, 400,000 
ailed  up  two  days  ago  on  Caledonian  new  preference 
tock.  The  Scotch  banks  let  that  credit  out  on  Monday 
nd  Tuesday,  and  are  accused  of  having  taken  it  in 
gain  to-day,  perhaps  to  transmit  north  to  help  coming 
cotch  balance-sheet  shows. 

As  for  discounts  they  continue  lamentably  easy  for 
orrowers  and  may  be  called  2|  to  3  per  cent,  for  three 
nd  four  months'  remitted  paper  and  3  per  cent,  or 
hereby  for  sixty  day  and  six  months'  bills  of  the  same 
lass.  Continental  banks  continue  to  buy  and  the  rates 
t  which  they  take  the  bills  contribute  to  keep  our 
larket  down.  This  is  a  pity  because  we  cannot  see 
heap  money  in  any  assured  fashion  for  the  coming 
uarter.  It  would  not  be  cheap  now  on  the  market  were 
here  not  so  much  of  the  so  called  "  money  "  the  pro- 
uct  of  the  pawning  of  securities  more  or  less  tainted, 
nd  on  which  accrued  losses  are  too  often  ignored, 
iills  to  arrive  next  month  have  been  done  at  2|  per 
ent.  for  several  days,  but  there  is  difTiculty  in  placing 
ix  months'  paper  at  that  figure,  and  most  houses 
a-day  held  out  for  2  15-16  per  cent,  on  three  months' 
ills  because  of  the  high  price  of  short  credits. 

There  is  talk  of  gold  going  from  New  York  to  Paris, 
nd  meantime  Paris  has  snapped  up  all  the  supplies 
f  the  metal  coming  in  to  our  market  at  77s.  gfd.  per 
z.  There  is  only  about  ;^20o,ooo  of  new  gold  due  to 
rrive  next  week  and  this  also  will  go  abroad.  How 
he  Bank  rate  can  be  expected  to  come  down  to  3  per 
ent.  or  even  3I  per  cent,  with  the  Bank  unable  as  it  is 

0  command  any  of  the  fresh  supplies  of  gold  and  liable, 

1  all  probability,  to  export  demands  from  various 
[uarters  as  the  spring  comes  on,  is  a  conundrum  we 
hould  like  to  see  the  cutting  discount  brokers  answer. 

SILVER. 
Supplies  of  this  metal  continue  very  limited  and  as 
here  was  a  slight  revival  of  the  Indian  inquiry  quota- 
ions  were  held  steady  for  a  day  or  two  at  25'  ii-i6d. 
•er  oz.  for  prompt  delivery  and  2  5|d.  per  oz.  for  future 
netal.  Bombay  was  closed  on  Mondav  but  the  demand 
ontinued  and  the  market  seemed  fairly  firm,  but  by 
Puesday  this  support  was  withdrawn  and  prices  to-day 
lose  3-i6d.  and  5-i6d.  lower  compared  with  last  Friday 
it  25|d.  and  25  3-i6d.  per  oz.  respectively.  Tenders 
or  the  Rs.6o,oo,ooo  of  India  Council  drafts  offered 
his  week  amounted  to  Rs. 2, 27, 15,000  in  bills  and 
Rs.  1,21,00,000  in  telegraphic  transfers.  Of  these 
?s.42. 64,000  were  allotted  in  bills  and  Rs.  17,36.000  in 
ransfers,  tenders  at  is.  4  i-i6d.  and   is.  4  3-32d.  per 


rupee  respectively  receiving  about  66  per  cent.     Next 
Wednesday  another  Rs. 60,00,000  will  be  offered. 


TREASURY  BILLS  OUTSTANDING. 

Applications  were  received  at  the  Bank  of  England  on  Tuesday  for 
an  issue  of  ;f  3,000,000  Treasury  bills  at  six  months'  date.  Tenders  at 
£<)%  los.  6d.  will  receive  about  19  per  cent.,  and  above  in  full.  The 
total  amount  applied  for  was  /8,328,ooo,  and  the  average  rate  was 
£2  l8s.  5d. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

1Q04. 

1,000,000 

6  months 

May  38 

3  «3    7 

3,413,000 

12  months 

June  24 

3    3    6 

1,500,000 

12  months 

Ju'y    3 

3    a     3 

3,000,000 

6  months 

Aug.  27 

360 

3,720,000 

6  months 

Sep.  28 

2  19  II 

3,000,000 

6  months 

Oct.    5 

2  18     s 

2,000,000 

13  months 

Nov.  14 

3  13     0 

i.ooo.ono 

12  months 

an.     2 

3    5    4 

2,000,000 

13  months 

.  an.  30 
•"eb.  13 

3    3    8 

1,500,000 

12  months 

360 

a,ooo,ooo 

12  months 

Mar.  17 

3    3    6 

32,133,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  i^etersburg 

New  York  

Lisbon 

Madrid 


chq». 

25-14 

chqs. 

25'2' 

sight 

12-09 

chqs. 

20-43 

3mlhs 

20-27 

chqs. 

20-42 

short 

20-42 

sight 

24-02 

3mths 

93-85 

6odys 

4-84i 

sight 

4=1% 

sight 

34'95 

2514 

25'20i 

12 -09! 

20-45 

2O-28I 

2044 

20-44 

34*00 

93-90 

4-84J 
34*96 


Place. 


Antwerp 

Italy  

Constantinople 
B.Ayresgd  pra. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


V 

U 

Last 

rt 

week's. 

3 

short 

25-22} 

sight 

25  24 

3niths 

IIO-25 

.27-27i 

9odys 

Qodys 
T.  T. 

■6tid. 

T.  T. 
T.T. 
T.  T. 

■/4A 
»/5i 

4mths 

l/'o| 

4mths 

Latest. 


2S-2l| 

25-16 
« 10-30 
127-274 

"Ad. 
i6Hd. 

1/4A 


The   following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals 


Monday,  Egypt ... 
Total 


365,000 


265,000   I 


Wednesday,  S.  America 
Net  Influx 

Total      


50,000 
315,000 

2655P00 


BANK  AND 

DISCOUNT   RATES   ABROAD 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris        

3 

May  25,  1900 

^t» 

3 

* 

Berlin       

4 

June  8,  1903 

3: 

^ 

Hamburg            

4 

June  8,  1903 

3: 

3 

trankfon            

4 

Junes,  190J 

3 

3 

Amsterdam        

3i 

March  17,  1903 

2 

2 

B-ussels 

3 

December  28,  1903 

2 

3 

V  enna     

3* 

February  3,  1902 

3 

3 

.vome        

5 

August  27,  189s 

4 

4 

St.  Petersburg 

5 

February, 1904 

7* 

7| 

Madrid     

4 

August  21,  igoi 

3i 

3I 

Lisbon      

5 

January  11,  1899 

5 

5 

Stockholm         

4 

January,  1902 

3l 

3f 

Copenhagen       

Calcutta 

4 

May  15,  1903 

4 

4 

6 

March  10,  1904 

Bombay 

5 

March  10,  1904 



_ 

New  York  call  money 

■f 

— 

" 

— 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  i). 


Mar.  24, 1904. 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits 


£. 

4,671,400 
31,522,920 
34,708,530 

3,621,120 


Mar.  17, 1904. 


£, 

4,771,440 
31,417,120 
24,680,560 

3,567,040 


Mar.  10, 1904. 


£ 

4,695,960 
21,558,600 
24,948,960 

3,459,800 


Mar.  26,1903. 


£ 

4,669,400 
31.053,440 
24,939,120 

2,723,200 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie  

Legal  tenders 
Loans  and  discounts 
Circulation 

Net  deposits 


Mar.  26,1904.  Mar.  19,1904. 


43,546,000 
14,381,800 

201,580,000 
7,387,200 

209,740,000 


£ 

43,448,000 

13,864,800 

199,784,000 

7,382,800 

207,400,000 


Mar.  12,1904. 


£ 

43,828,000 
14,023,800 

199,480,000 
7,592,600 

207,460.000 


Mar.  38,1903. 


£, 

32,692,000 

13,277,000 

180,920,000 

8,580,200 

178,852,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve    (specie  and 
egal  tenders)  exceeds  this  sum  by  ^^5,492, 800,  against  an  excess  last  week  oi 

;£5,462,8oo. 


April  2,  1904. 
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BANK  OP  SPAIN  (25  pctetai  to  the  £). 


Gold 

Silver  

Foreign  Bills       

Discount  and  Short  Bills 
,  Treasury  Account 
'  Notes  in  circulation 
"Current  Account  deposits 

Dividends  Interests 
-Government  Securities... 


Mar.  36, 1904. 


Mar.  18, 1904. 


£ 

14,638,050 

•9,708,438 

1,833,911 

40,533,530 

3I,987,5"4 

64,084,393 

36.783,596 

3,180,890 

6,536,365 


»4,5<.489 
19,586,639 
1,810,495 

40,504,733 
33,004,395 
64,336,603 
36,803,053 
3,076,869 
6,440,485 


Mar.  13, 1904. 


14,635,611 
«9,457,78a 
1,793,059 
40,637,376 
33,037,909 
64,473, "56 
36,931,634 
3,083,711 
6,013,968 


Mar.  at,  1903. 


£ 
14,458,636 
30,379,969 
1,641,671 
40,570,343 
»'.979,4'4 
64,583,797 
>4.830,55' 
3,134,003 
6,083,463 


IMPERIAL  BANK  OP  GERMANY  (20  marks  to  tbc  £). 


'Cash  in  hand 
Billa  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits    ... 


Mar.  33, 1904, 

'£ 
48,869,400 
38,346,550 

3,848,750 
57,855,650 
38,931,350 


Mar.,  15  1904. 

47,850,500 
37,714,850 
3,339,350 
57,093,850 
38,394,850 


Mar.  7,  1904. 

46,684,650 
37,608,650 
3,907,900 
57,983,550 
35,866,500 


Mar.  33,1903. 


AUSTRIAN.HUNQARIAN   BANK  (24  crowog   to   the    £). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Mar.  33, 1904. 


£ 

47,371,041 

13,905,041 

3,500,000 

1,665,458 

*4,413,958 
8,343,166 


Mar.  15, 1904, 


£ 
47,333,375 
13,810,833 
3,500,000 
1,673,166 
64,748,666 
8,341,000 


Mar. 


7>i904. 


£ 
47,136,333 
13,738,416 
3,500,000 
1,673,875 
65,643,416 
9,333.833 


Mar.  33,  Z903. 


£ 

46,306,041 

'3.967.791 

3,500,000 

1,696,416 

<5o,37o,50O 
7.406,37  s 


BANK  OP  RUSSIA  (10  roubles  to  the  £). 

- 

Mar.  8/31, 
1904. 

Mar.  1/14 
1904. 

Feb.33  Mar.7 
1904. 

Mar.  8/31, 
1903. 

■Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank 

Notes  in  circulation 

Deposits  and  current 
account    

Treasury  account 

£ 
76,760,370 

8,315.375 

47,707,365 

4,317,106 
63,747,355 

44,776,393 
39,180,084 

£ 
76,373,465 
8,418,989 

47,808,353 

4,466,930 
63,817,355 

45.011,759 
41.940,078 

£ 

75,356,631 

8,390,978 

48,336,650 

4,756.939 
62,769,756 

47,9'7,394 
40,757,469 

73,843.809 
8,475,318 

48,305,804 

4,613,889 
56,400,306 

53.863,467 
18,688,487 

BANK  OP  ITALY  (25  lire  to  the  £). 


Mar.  10, 

Feb.  99, 

Feb.  30, 

Mar.  30, 

1904. 

1904. 

1904. 

1904. 

Reserve          

35,863,640 

£ 

35,713,040 

£ 

35,853,960 

£ 

State  notes  and  small  change    ... 

964.640 

935,360 

1,069,340 

1,089,886 
9,683,560 

Discount  and  loans 

10,113,330 

10,439,130 

9,561,680 

Public  stock  and  State  loans      ... 
Credits 

8,373,440 

8.331.440 

8,306,880 

7.337.440 

5,034,440 

5.737,380 

4,787,680 

4.735.080 

Note  circulation       

33,813.880 

34,633,560 

34,074,680 

3 '.653,300 

Current  account      

.  3,446,800 

3,750,440 

3,741,960 

Deposits         

3,673,300 

3,449,880 

3,845,600 

3.573.560 

I 


LONDON  COURSE   OP  EXCHANQB. 


Place. 


Amsterdam  ft  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg 

Moscow  

iiMiian  Bank  Places 

tiiew  York      

Madrid  ft  Spanish  B.  P.  ... 

Lisbon 

Oporio  

Copenhagen  

Christiana      

Stockholm     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Mar. 


I3"lf 

<a'4i 

35 '40 

3065 

30*65 

35*i6| 

35-36! 

'5*5"  t 
34-274 
=4K 
34*5  , 
a5■^^J 

.f 

4-1* 
18-43 
1 8 '43 
■843 


Mar.  93. 


13'3 

I3'4j 

a5'4it 

30-66 

3o'66 

35'i6 

a5'36 

35-36 

35-51 

34-37;: 

35-53} 

48- 

33 

4' 

1 8-43 
18-43 
■8-43 


March  S4. 


l3-3i 

"■4J, 
»5-4it 
30- 66 

30-67 
35-16  ■ 

35-36 
35-36 
35-51 

34-J7I 

35-53} 
48! 

33J 

41} 

■8-43 
18-43 
'8-43 


Mar. 


13*3 

13-4} 
35-40 

30-66 
90-67 
35*16 
'5-36 
'5-36 
a5-5> 
34-37 

W 

33f 


18-43 
18-43 
'8-43 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  billa 
Three  months  ,, 

Four  months  „ 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 

Hank  of  England  minimum  discount  rate     

..  ,,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  davs'  notice        

Current  rates  (or  7  day  loans     

„  for  call  loans        


Par  cent. 

fa 

its 


stock  Market  Notes  and  Comments. 

The  quarter  ends  upon  the  Stock  Exchan^^e  with  i 
simulation  of  hopefulness,  expressed  in  rather  firmei 
quotations  all  round.  There  has  even  been  a  recover) 
in  Japanese  bonds  lately  and  as  for  Spanish  and  Turkish 
they  have  been  hoisted  by  the  continental  banks  anc 
finance  houses  interested — aided  by  the  "  cornerec 
bears  " — as  if  perfect  peace  prevailed  in  Turkey  and 
internal  prosperity  abounded  in  Spain.  Why  is  this 
faint  simulacrum  as  of  the  dawn  of  a  better  day  visible 
in  markets  ?  It  is  because  people  think  the  beginning 
of  the  boom  is  at  last  near.  And  why  do  they  think 
this?  Because  the  human  mind  never  long  contem- 
plates gloom.  It  wants  to  hope,  must  hope,  and  will 
go  on  hoping  long  after  it  should  have  given  way  tc 
despair  or  have  taken  to  honest  labour. 

Is  there  no  reason,  then,  to  expect  a  steady  improve- 
ment in  quotations  during  the  next  three  months?  We 
are  afraid  not.  What  solid  ground  is  there  for  be- 
lieving that  the  superincumbent  mass  of  dead  finance 
capital  pressing  down  upon  all  stock  markets  is  going 
to  be  lifted  next  quarter,  or  for  that  matter  any  time 
this  year?  Is  there  any  probability  that  business  and 
the  appetite  of  the  public  for  gambling  will  improve 
in  the  United  States  during  the  current  year,  with  a 
presidential  campaign  every  day  drawing  nearer,  with 
decisions  against  trusts,  with  intensely  bitter  feeling 
spreading  amongst  the  masses  of  the  people  against  the 
capitalist  gangs  by  whose  machinations  the  wealth  of 
their  country,  the  wealth  which  is  theirs,  is  filched 
away  from  them.  We  can  see  no  prospect  whatever  of 
a  change  in  this  respect  calculated  to  favour  the 
"bull."  It  is  not  merely  the  shipping  trust  swindle 
but  the  far  more  blighting  swindle  of  the  Steel  Trus»- 
and  the  windy  finance  of  corporation  building  and 
amalgamating  of  all  kinds  which  must  be  swept  aside, 
burnt  up,  or  abated  in  the  United  States  before  the 
ground  can  be  cleared  for  a  new  expansion. 

Nor  are  we  really  any  better  at  home,  for  the  nation 
is  being  exhausted  by  the  insatiable   extravagance  of 
the   administration    and,    as  the   revenue  for  the  year 
shows,    poverty    is    on    the     increase     amongst     the 
multitude  of  those  who  live  by  their  labour.     Even  the 
classes  that  are  rich  are  not  becoming  richer  -with  any- 
thing like  the  speed  of  other  years.     Many  among  them 
are  growing  poorer.     Therefore  there  is  no  scojdc  for 
a  large  "  bull  "  speculation,  nor  even  for  an  extensive 
investment  business,   but  things  might  be   steady  and 
slowly  improve  were  there  not  fresh  demands  upon  the 
.  thrift  of  the  community  of  unknown  magnitude  waiting 
tc  be  presented.     What,  for  example,   is  the  position 
of  our  municipalities?     Are  they  not  in  many  instances 
worse  than  our  railways  in  having  to  provide  for  more 
or    less   unwieldly    overdrafts    from   their  bankers,    in 
being  compelled   to  borrow  on   all  hands  in   order   to 
keep  up  appearances  and  maintain  works  projected  and 
undertaken  before  the  blight  of  the  war  finance  came 
like  a  blast  of  death  to  shrivel  up  their  resources?     The 
moment  the   Money   market    becomes    favourable    we 
shall  have  shoals  of  fresh  issues  of  capital,  on  municipal 
account,  on  railway  account,  for  mines,  for  India,  for 
the  colonies,    for  enterprises  abroad  of  all  kinds  and 
qualities.     Until    these   demands    are   satisfied  and  in 
some    manner  disposed   of   there  is  no   room  for  the 
development  of  great  speculation  in  any  section  of  the 
Stock    Exchange.     Consequently  the  hope   no-w  being 
indulged  in  is  quite  deceptive,  and  we  do  not  believe 
the  quarter  upon  which  we  are  entering  is  going  to  be 
any  better  for  the  man  who  buys  in  the  expectation  of 
a  rise  and  a  profit  than  the  past  nine  or  ten  quarters 
have  been. 

As  for  the  Kaffir  Circus,  that  is  all  a  matter  of  the 
capacity  of  the  boss  houses  to  maintain  prices,  and  if  it 
be  true,  as  the  City  Editor  of  the  Pall  Mall  Gasette  said 
the  other  day — he  generally  knows  what  he  is  talking 
about — that  the  Venture  Syndicate  got  up  by  Beit  and 
others  with  a  capital  of  ;£!'2, 000,000  in  order  to  come  to 
the  aid  of  the  distressed  market  has  already  used  up 
about  half  this  capital  in  paying  for  shares  parted  witli 
by  the  public,  we  fear  the  l.ibour  of  producing  an  ap- 
pearance of  boom  will  be  too  much  even  for  that  power- 
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ful  body.  It  all  depends  on  whether  the  French  specu- 
lative investor  takes  real  alarm  and  determines  to  sell 
the  shares  he  holds.  Should  that  take  place  instead  of 
a  boom  there  will  be  a  slump  of  sufKcient  mag-nitude,  in 
all  probability,  to  put  an  end  for  ever  to  some  of  these 
share  manufacturings  and  bucket-shop-keeping-  African 
agencies.  It  is  anyhow  only  a  question  of  time  when 
they  must  reach  the  inevitable  end  of  all  such.  There 
is  no  escaping  from  their  destiny;  it  is  just  as  certain 
as  the  fate  of  Hooley  and  Whitaker  Wright  and  of 
hundreds  of  lesser  luminaries  in  City  finance,  time 
given.  As  we  have  again  and  again  pointed  out  the 
chance  hoped  for  through  Chinese  labour  has  been  lost 
and  what  with  plague  and  with  the  revolt  of  the  masses 
who  are  not  share  speculators,  nor  even  archbishops, 
against  any  form  of  slavery  and  degradation  imposed 
upon  a  subject  race,  all  hope  of  creating  a  furore  com- 
parable to  that  of  1895  may  be  dismissed  as  impossible. 
History  will  not  repeat  itself  in  that  direction  we  may 
be  sure. 

It  is  unnecessary  to  examine  all  sections  of  the  market 
with  a  view  to  form  a  judgment.  There  will  be  isolated 
examples  of  improvement,  for  the  market  is  like  the 
ocean  where  waves  rise  as  well  as  sink.  In  all  proba- 
bility the  market  for  South  American  securities  will 
continue  good  and  further  advances  in  prices  are  not  at 
all  improbable.  Many  Home  stocks,  likewise,  not 
directly  influenced  by  any  of  these  great  gambling 
markets  will  probably  hold  their  own,  and  many  of 
them  may  advance  now  and  then,  and  now  and  then 
fall  back;  but  anything  like  a  sustained  upward  move- 
ment, originating  in  and  fed  by  the  dealings  of  the  great 
multitude  of  the  public  cannot  be  expected  anywhere. 
And  there  is  always  this  to  be  borne  in  mind  that  should 
the  misuse  of  credit  of  which  so  many  of  our  credit 
generating  institutions  are  betraying  themselves  to  be 
guilty  produce  what  we  have  called  a  solution  in  the 
continuity  of  public  credit  no  class  of  security  can  remain 
unaffected.  Therefore  is  it  that  we  continually  insist 
upon  the  wisdom  of  avoiding  commitments  involving  a 
large  or  in  any  way  inconvenient  dependence  upon 
trade.  As  much  as  possible  every  man  who  buys 
securities  should  buy  well  within  the  limits  fixed  by  his 
own  resources.  These  protected,  no  matter  what  the 
storm  may  be,  and  storm  there  will  be,  investors  may 
go  through  it  without  fear. 


The  Week's   Stock  Markets. 

When  holidays  are  approaching  it  is  customary  to 
blame  them  for  the  general  restriction  of  Stock  Ex- 
change business  which  seems  to  set  in  prior  to  suspen- 
sion, but  it  is  doubtful  if  dealings  would  have  been 
any  more  active  during  the  last  few  days  had  the  Easter 
vacation  not  been  at  hand.  Truth  to  tell  a  kind  of 
paralysis  has  spread  itself  over  all  departments  of  the 
House  and  dealers  have  become  so  apprehensive  of 
what  the  future  may  bring  forth  that  business  in  many 
directions  is  well  nigh  impossible.  In  place  of  the 
former  free  markets  sales  and  purchases  are  now  fre- 
quently a  matter  of  negotiation  because  with  the  out- 
look so  uncertain   jobbers  will  not  engage  in  commit- 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this  Year. 

88|      85 

888      85^^ 

86 

88^      8s 

85I 

99i^      9^ 

98J      94i 

95* 

974      94i 

97i      96i 

96I 

97i      943 

96 

516      302 

— 

I04i      "02 

io3f 

964      93l 

94S 

80J      78i 

794 

654      63i 

65i 

BRITISH  ?-UNDS,  &c 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.      Account  (April  7) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.Bonds,  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 
Do.     Account  (April  7) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  (gj  p.c.) 

India  31  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2§  p.c.  Stk.  red.  1926 
Do.   3j  p.c.  Rupee  Paj  er 


Price  Price 

last  week  this  week. 


86 

86 

851 

99i 

96 

96i 

96f 

96* 

308I 

103 

95 

79i 

654 


86 

86 

8SI 

99l 

96 

96| 

96| 

96J 
302|xd 
•03 

79l 
651 


ments  which  at  any  moment  might  land  them  in  heavy 
losses.  Since  Friday  last  attention  has  been  chiefly 
directed  to  the  settlement  of  the  19  day  account  and  as 
making  up  prices  were  usually  in  favour  of  holders  most 
accounts  were  readily  arranged.  One  small  failure, 
however,  was  announced,  a  jobber  in  the  American 
market  becoming  exhausted  owing  to  the  complete 
absence  of  orders.  There  is  still  no  life  in  the  Consol 
section  and  the  pending  credit  operations  of  the 
Government  and  others  cause  quotations  to  drag,  so 
that  the  cash  price  fell  once  more  below  86.  Scrip  of 
the  Irish  Land  stock  is  scarcely  better  than  J  premium 
and  other  British  Funds  kept  steady  because  business 
in  them  was  practically  at  a  standstill.  Bank  Stock, 
however,  fell  i.  In  the  Home  County  and  Corporation 
list  Birmingham  2J  per  cent,  went  down  as  much  as  3^, 
Liverpool  2^  per  cent.  5,  Bradford  3  per  cent,  i^,  and 
London  County  3  per  cent.  ^,  and  at  least  two  of  these 
corporations  are  badly  in  need  of  further  funds.  That 
indeed  is  the  position  of  nearly  all  municipalities,  and 
the  .serious  amount  of  floating  debt  now  outstanding  in 
all  directions  is  very  largely  responsible  for  the  weak- 
ness of  the  Consol  market.  The  Colonial  list  was 
almost  unruflRed  and  we  only  have  an  advance  of  i  in 
New  Zealand  4  per  cent,  to  mention. 

Prices  in  the  Foreign  bond  market  continue  to  be 
wonderfully  well  sustained  and  the  minute  business  re- 
corded leaves  most  of  them  a  fraction  higher.  In  the 
Continental  division  modest  support  was  forthcoming 
for  Egyptian  unified  and  preferred,  Spanish,  Turkish  and 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price 

FOREIGN  BONDS. 

Price 
last  week. 

Price 
this  week. 

lOlJ 

984 

101 

Argentine  5  p.c.  1886  

lOI 

lOI 

92i 

86i 

914 

Do.       5  p.c.   N.    Cent. 

Railway 

9>4 

9>J 

>o3l 

looj 

•03  J 

Do.       6  p.c.     Funding 

103 

1034 

94i 

89J 

931 

Do.       B.     A.      Water 

5  PC 

94 

94 

79i 

74 

77J 

Do.       4    p.c.     Rescis- 

sion           

78 

78§ 

784 

72I 

764 

Do.       4  p.c.  1897       ... 

764 

774 

78 

73 

764 

Do.       4  p.c.  1899 

764 

774 

94J 

92 

951 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

954 

95 

77i 

72 

7Si 

Brazil  4  p.c.  1889 

76 

764 

89i 

83f 

85J 

Do.    Western    of    Minas 

Rail  5  p.c 

86 

■86J 

'03 

99 

lOlJ 

Do.    5  p.c.  Funding 

102 

102 

76 

7oi 

74 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

74 

744 

934 

79 

88 

Bulgarian    6     p.c.    Bonds 

1892         

89 

88 

8ii 

78I 

81 

Chilian  4^  p.c.  1 885 

81 

81 

83i 

791 

8.4 

Do.      4|  p.c.  1886 

814 

8.4 

82 

794 

8-4 

Do.      4I  p.c.  1895 

8-4 

8«4 

92k 

89i 

904 

Do.      5    p.c.  1896 

9' 

91 

SSi 

844 

87 

Chinese  7  p.c.  1894,  Silver 

87 

87 

102J 

97 

IOl| 

Do.      6  p.c.  1895,  Gold 

101 

lOI 

99i 

94 

98i 

Do.      5  p.c.  1896,  Gold 

984 

984 

9ii 

83i 

86J 

Do.      4j  p.c.  1898,  Gold 

861 

864 

.93i 

82i 

884 

Do.      5  p.c.    Imp.    Rail. 

88 

88 

20 

174 

18 

Costa  Rica  A         

18 

iS 

•7 

■34 

>4- 

Do.      B              

>44 

.44 

17 

'44 

15; 

Columbian  External 

■54 

17 

104 

IOl| 

I04i 

Egypt  Unified  4  p.c. 

1 04  J 

1044 

100  ,\ 

98! 

100 

Do.   3j  p.c.  pref. 

100 

100  J 

io3i 

101 

103 

Do.   4I  p.c.  State  Domain 

■03 

'03 

91J 

874 

89 

German  3  p.c. 

89 

894 

414 

39 

4o| 

Greek,  1884           

4>4 

41 

44 

40? 

42I 

Do.     Monopoly  Loan    ... 

424 

43 

334 

305 

321 

Do.     4  p.c.  Rentes 

33 

33 

4H 

40 

Do.     Funding     

414 

43 

100 

95* 

99 

Hungarian  4  p.c.  1881     ... 

99 

99 

lOlJ 

97 

lOOf 

Italian  5  p.c.          

lOI 

lOI 

89 

75S 

78 

Japan  5  p.c.            

77 

77 

89 

72i 

76 

Do.     New           

76 

75 

784 

62I 

64I 

Do.   4  p.c.  sterling 

644 

64 

«o3 

994 

lOlJ 

Mexican  5  p.c.  1899 

102 

102 

644 

57i 

59i 

Portuguese  3  p.c.  Mew    ... 

594 

59i 

98J 

87 

944 

Russian  4  p.c.  1889 

95 

944 

734 

674 

70 

Servian  4  p.c 

714 

714 

86| 

74 II 

8>i 

Spanish  4  p.c.  (Sealed)    ... 

814 

82f 

100 

98 

99f 

Turks  3 J  p.c.  Tribute 

994 

100 

«03f 

loij 

102i 

Do.     4  p.c.  Defence 

102 

103 

87 

744 

78^ 

Do.     4  p.c.  Unified 

784 

794 

594 

52f 

55 

Uruguay  3i  p.c 

55 

55 

803 

73i 

77 

Do.        5  p.c 

77 

774 

29 

27 

27 

Venezuelan,  i88i 

27 

27 

I 


April  2,  1904. 


Cbe  3nve8tov8'  IReview. 


419 


I 


Greeks,  and  amongst  South  Americans  a  little  inquiry 
'lOr  leading  Argentines  and  Brazilians  caused  one  or 
two  of  them  to  faintly  harden.  There  is  no  really 
serious  news  from  the  Far  Hast  but  land  fighting  has 
apparently  commenced,  and  after  being  better  Japanese 
were  inclined  to  ease  off.  Russians,  however,  kept 
fairly  steady  and  Chinese  when  they  moved  at  all  im- 
proved. At  the  carry  over  on  Saturday  there  was 
again  a  scarcity  of  Russian  stock  on  this  market,  and 
after  being  about  6  the  "  back  "  rose  during  the  morn- 
ing to'8  per  cent.  .Spanish,  too,  were  none  too  plentiful 
and  also  commanded  a  "  back,"  while  the  contango  on 
any  Continental  security  never  went  beyond  3  per  cent. 
Japanese  were  continued  at  2  to  3  per  cent.,  leading 
South  Americans  at  2  to  4  per  cent,  and  Chinese  at 
'  even  "  to  2  per  cent.  Altogether  a  very  unprofitable 
account  for  lenders.  Making  up  prices  showed  a  rise 
of  4^  in  .Spanish,  3I  in  Turkish  unified,  allowing  for 
the  dividend,  and  4  in  Bulgarians.  Portuguese  and 
Servians  went  up  2,  Russians  if,  Egyptian  unified  and 
Italians     ij,     French      and      German      3     per     cent. 


and 
L4- 


Hungarian       i 
.Amongst      Far 


|5     Pef 
the     5 


cent. 

per    cent. 
Chinese  securities 
American     division 
Brazilians  i 
;o  2. 


and      Greeks 
Eastern     stocks 
lost     I J     and      the 
of     1902    showed 
were  ^  to  3  better 


from      if 
Japanese 

h 


sterling 

a     gain 

In  the 


to 
old 
but 

of     I. 

South 


Htffhesc  and 

Lowest 
this  year. 


Argentines     gained      ij      to     3J, 
to  2|,  Chilians  ^  to  i^  and  Uruguays  i-J 


Last 
Carrying 
over  Price 


129 

■1?'' 

26 

90', 

102i- 

41' 
«372 
47i 
43P 
99i 
89? 
35i 
69i 
67 
774 
4'! 
140I 

V 

127 

53i 
•58 
107 

53J 


II 


123 

125 

'45s 

146 

103 

107 

97 

99 

714 

72J 

26 

27? 

914 

92J 

86i 

86 

"ft 

«3ii 

47 

50 

S> 

", 

23 

22} 

129 

12J 

82i 

85 

96 

97i 

.33i 

36 

130 

>32i 

40 

34 

35 

m 

9' 

«? 

85. 

32 

33 

b4h 

65 

61 

63 

74^ 
.38* 

7S| 
41 

>3>4 

'42^ 

'33; 

'45 

82 

84 

117J 

119 

47 

49 

146 

148 

100  J 

102 

46 

47 

HOME  RAILWAYS. 
(Dividends  paid  (or  last  com- 
pleted year  are  given  in 
parentheses.) 

BriRhton  Ordy.  (5 J  p.c.) ... 

Do.      Pref.  (6p.c.) 

Do.      Def.  (4J  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Prei'.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2|p.c.) 

Furnes3  2j  p,c 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3J  p.c.)     ... 
Gt.  Nrthn.  I'ref.Ordy.(4  p.c.) 

Do.      Def.  (I)     

Great  Western  (5|  p.c.)  ... 

Highland  (ig)    

Hull  and  Barnsley  (i  p  c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2f  p.c.)   

Metropolitan  District    

Midland  Pref.  (2i  p.c.) 

Do.       Def.  (2f'p.c.)  

North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c.) 

North- Eastern  (5 J  p.c.)    ... 
North-Western  (5I  p.c.)  ... 
South-Eastern  Ord.  (2J  p.c.) 
Do.  Pref.  (5) 

Do.  Def.  

Sth.-Westero  Ord.    (6  p.c.) 
Do.           Pref.  (4  p.c.) 
Do.  Def.  (2)  


Price 
laat  week. 


Price 
this  week. 


1 24  J 

146 

107J 

99 

72* 
27J 
92J 
86i 
'3:' 

561 
22 
12 
85 
98 

36i 

1324 

45i 

35 

9' 

85 

33 

65 

63 

76 

4' 

'33i 
'45 

83t 
"9 

49^ 
'47* 

I02 

47 


124^ 

146 

108 
97  xd 
7iixd 
27}xd 

m 

'3f 

504 
56J 

23 

>3 

854 
97 
36i 
'34 
47^ 
35 
9' 
85i 
33i 

64 

74ixd 

4ilxd 

'33§ 
146 

84i 
"9 

49f 
'474 
102 

47 


no   great    revival   of    business 
market    to   chronicle,    but    the 


in    the 

steady 

account 


There  is  still 
Home   Railway 

buying  of  investment  stocks  during  the  past 
had    its    effect  on   this  .section    and   making   up  prices 
showed  a  pretty  general  recovery.      Brighton  deferred 
improved  3  taking  the  ordinary  up  i  with  it,  Taff  \'ale 
also  put  on  3,  Great  Eastern  and  Lancashire  and  York- 
shire ro.se  2^,  Great  Western  2}   and  Furness,   North- 
Western,  Midland  deferred  and  South  Eastern  deferred 
from    li  to   2.      Metropolitan,  too,    although  investors 
,  were  said  to  be  selling  in  order  to  exchange  into  the 
snew  convertible  preference  stock  advanced  2  and  Cale- 
Idonian  deferred  was  ij  higher.     The  ordinary  and  pre- 
jferrcd  stocks  of  the    last   named    company,   however, 
[Suffered   from  similar  transactions  to   those  in    Metro- 
litan  and  fell  2*  and  3}  respectivelv.      North  British 
jreferred  lost 
It   was  said   to 


I   but   the  ordinary  advanced    2f   owing 


Northern     and     City 
tangos     were    again 
than     6    per     cent, 
cent.        On      Brighton 
they     ranged     from     4 


preferred     declined     ij.      Con- 
very     moderate,     seldom     more 
and     frequently     under     5     per 
'  A  "    and       Dover       "  A  " 
to     6     per  cent,     and     fre- 


general  rale  may  be  called  4^  to  5  per  cent.  Business 
has  shown  a  tendency  to  increase  this  week,  and  each 
day  a  few  advances  were  marked  in  the  list  but  they 
consisted  entirely  of  fractions  and  no  important  move- 
ment emerged  at  the  close.  Metropolitan  new  prefer- 
ence stock  has  been  lifted  to  3^  premium  and  Caledonian 
new  stock,  which  is  now  fully  paid,  was  quoted  at  2^ 
premium. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS.  I     Price 

(Last  dividends  paid  are  preD|'»»'  week, 
in  parentheses).  | 


Price 
this  week. 


724 

88| 
95 
374 
'5'4 
23i 
76 

29  H 

7'i 

50 

1374 

"5 
'9i 

•24* 
644 
89I 
25A 
63i 
24i 
4'f 
3' 

53^ 
23-tS 
87 
85 
94 

22 

7'^ 
122} 

•03* 
io6i 

'5i 

lOI 

iiif 
974 
4311 

106 


66 

70 

90« 

80J 

75* 

89 

91 

294 

324 

'•s! 

148 

20} 

67 

704 

22J 

27i 

63A 

66 

40 

43 
'3? 

129 

•034 

108 

•  5 

18 

116; 

••9i 

i? 

^ 

20 

214 

57  . 

60 

20i% 

22i 

38 

40 

28 

30 

43  A 

Si 

'8i 

81 

87 

74 

81 

88 

93 

18 

19 

34 

37 

61 

63 

1124 

"7 

100 

los 

106 

"^r 

"i 

n 

96 

99 

838 

844 

34« 

354 
•044 

104 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 
Chesapeake  &  Ohio  (I)  ... 
Chic.  Mil.  &  St.  Paul  (7)  ... 
Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  PreC 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 

Do.  Prefd.  (4) 

Ontario  Shares 


Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd  (4) 

Do.  2nd  Prefd.(j) 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)  

Union  pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs,     ... 

Canadian  Pacific  (6) 

Do.      Pref.  (4  p.c.)... 

Do.       Deb.  (4  p.c.)... 

Grand  Trunk  Cons.  Stk.  ... 


Do. 
Do. 
Do. 
Do. 
Do. 


Guar.  (4) 
ist  PreL  (S)  ... 
2adPref.  (5)  ... 
3rd  Pref.  (2) ... 
Deb.  (4  p.c)  ... 


7* 
93 

82J 

92 
33 
150 
21  i 

7i 
28 

66^ 

43 
•32 
loSi 

120 

89 

224 

61 

23 
40 

30 
sol 
23 
87 
85 
94 
•9* 
374 

1 184 

loi 

106 

12J 

961xd 
looxd 

86zd 

364xd 
105 


72* 

93i 

824 

9> 

33 
I46zd 

21 

?• 

274 

654 

43 
•34 
III 

i8i 
120 

60 

89 

22^ 


40 

5o| 

22) 

SUxd 

854 

94 

20 

384 

64 
iiSJ 
101 

•a 

96 

984 

84 

35J 

I04zd 


Dear       squeeze, 
jrdinnry  and  preferred  were  i  and 


South-Western 
lower  and  Great 


The  outburst  of  activity  in  Yankees  which  followed 
the  announcement  of  the  decision  in  the  Northern 
Securities  case  left  its  mark  upon  making  up  prices  and 
with  the  unimportant  exception  of  Denver  ordinary 
which  was  ij  lower  the  list  showed  substantial  gains 
throughout.  Speculators  were  busiest  with  Union 
Pacific  issues  owing  to  the  company's  interests  in  the 
Northern  Securities  Company,  and  the  ordinary  shares 
ro.se  as  much  as  9J  while  the  preferred  were  3^  up. 
Milwaukee  gained  5,  Southern  Pacific  4J,  Atchison 
ordinary  and  Baltimore  ordinary  3J,  and  Chesapeake, 
Denver  preferred,  Erie  issues,  Louisville,  Pennsylvania 
and  .Southern  common  and  preferred  amongst  others 
were  from  2  to  4  higher.  Carrying  over  rates  were 
not  heavy  in  this  section  either  although  they  were  if 
anything  a  trifle  heavier  than  last  time  at  3^  to  4J  per 
cent.  The  market  is  still  almost  entirely  in  the  hands 
of  the  professionals  on  Wall  Street.  Operators  here 
have  done  very  little  and  the  public  on  both  sides  of 
the  water  held  aloof  which  is  just  as  well  under  existing 
circuijistances.  Last  Saturday's  return  of  the  Asso- 
ciated Banks  showed  a  further  increase  in  loans  bring- 
ing the  total  up  to  the  highest  figure  ever  known  and 
the  seeming  market  prosperity  is  as  unreal  and  credit- 
bolstered  as  it  can  be.  Northern  Securities  paper  has 
been  the  medium  for  some  lively  gambling  and  the 
price  was  rushed  up  to  102  but  there  is  still  a  good  deal 
of  uncertainty  prevailing  as  to  the  eventual  outcome  of 
the  conflicting  interests  at  work  and  this  has  governed 
the  whole  market.  The  speculation  in  Union  Pacifies 
continued  this  week  and  quotations  fluctuated  widely 
on  contradictory    reports  regarding  the   arrangements 
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in  connection  with  the  dissolution  of  the  Northern 
Securities  Co.  Louisvilles  were  bought  on  antici- 
pations of  an  increased  dividend,  but  otherwise  quota- 
tions have  fluctuated  within  narrow  limits,  being  pushed 
up  by  New  York  each  morning  and  then  allowed  to  slip 
back. 


Highest  and 

LowoBt 

this  Year. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


1 09  J 

103 

59i 
133S 
128I 

"7S 
104 

94 

94t 

8Si 

i57i 

lo4 

'3oi 
62 

9« 

81 


104 
98i 

1081 
46i 

127J 
122  J 

1045 
994 
89i 
83I 
74 

122J 
56 
78 

77 


40|   36 


2i 
4 
9i 
100 
76 
3i 

5i 
86i 
105 


3,'s 
9* 

971 

68 

211 

.'^^ 
84 

104 


101}   ICX3J 

I3t^ 


24i 

434 
71 
>5 


6ii 
22 

38 
6| 

"3i 


166   isyi 


106 
102 
III 
58^ 
■31 
124 

lOI 

93 
93 
8S 
■564 

I02i 

i24i 

56 

904 

784 

39f 


67J 

5 
854 


>5i 
68i 

24 

74 
IS 

166 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
lastweek. 


Price 
thisweek. 


Antofagasta  (6) 

Argentine  'Jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (i)  

Do.         Pref.  (54)   

Do.         Deb.  (44)  

East  Argentine  (2 J) 

I  nteroceanic  of  Mexico  Pref. 
Leopoldina  (34) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (ij) 

Do.   2nd  Pref.. 

Mexican  Southern  (24) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


106 

102 

III 

58 

131 
125 
116 
lOI 

93 

93 

85 
•57 
102 

«25 

56 
9« 

79 
40 

ij 

4 

9l 

99 

68 

3i 

5* 
854 

105 

lOI 

i5f 
684 

24 
43 

7 

•5 
166 
loi 


106 

103 

III 

60 

I28xd 
I22xd 

U7 
102 

94 

94 

85 
157 
102 
I24xd 

57 

91 

79 

4' 

2 

4 
10 

9? 
68 

4 

Si 
854 
105 
102 

■Si 

684 

24 

44 

7 

«5 
166 

lOj 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week. 


39 
81 
561 
25i 


67 
540 
24J 


31 
65 

40 

lOI 

70 

9i 

7i 

61 
It's 


3-i^ 
584 

28 

92 

56 

m 
5i 

I 

3} 

104 

i 

4i 


Canadian  Railways  have  been  dominated  by  fears  of 
unsatisfactory  traffic  statements  for  February,  and 
Grand  Trunk  stocks  in  particular  were  sold  in  anticipa- 
tion. The  decrease  was  generally  estimated  at 
;£'i20,ooo  tO;^i2S,ooo  but  in  some  quarters  a  reduction 
of  as  much  as  ;^i4o,ooo  was  looked  for.  When  the 
figures  came  out  on  Tuesday  they  showed  a  decrease  of 
;^i30,40o  compared  with  a  year  ago  and  an  actual  loss 
on  working  for  the  month,  but  the  size  of  the  "  bear  " 
account  kept  quotations  moderately  steady.  The 
Canadian  Pacific  traffic  was  also  a  bad  one 
with  a  falling  off  of  $660,000  but  the  market  now 
hopes  that  the  worst  is  past  and  that  the  spring  will 
bring  a  brisk  business.  Money  was  comparatively 
easy  on  Grand  Trunk  stocks  at  4  to  5  per  cent,  and 
the  second  preference  was  in  sufficiently  short  supply 
to  enable  bargains  in  it  to  be  carried  over  "even." 
During  the  account  the  guaranteed  lost  2,  the  first 
preference  4I,  the  seconds  3  and  the  thirds  i|^.  Canadian 
Pacific  shares  on  the  other  hand  gained  3^. 

Amongst  Foreign  Railways  the  most  noticeable 
movement  on  the  account  was  a  gain  of  8J  in  Bahia 
Blanca  and  North-Western  preferred  but  the  majority 
of  Argentine  Railway  issues  showed  more  or  less  sub- 
stantial improvements.  Buenos  Ayres  and  Pacific 
ordinary  advanced  3^  and  the  two  preferences  were  i 
and  2  higher,  Rosario  ordinary  and  deferred  also  rose 
I  and  2  and  the  preferred  stock  put  on  i^  and  Cordoba 
and  Rosario  first  and  second  debenture  stocks  were  3 
and  4  higher.  Buenos  Ayres  Great  Southern  preferred 
however  fell  2  and  Buenos  Ayres  Western  ordinary 
and  East  Argentine  ordinary  lost  2^.  Uruguay  Rail- 
ways were  mostly  neglected  and  the  changes  conse- 
quently unimportant,  and  the  only  other  movement 
worth  mentioning  was  an  impro^'ement  of  4^  in  San 
Paulo  ordinary  stock.  Argentine  Railways  have  been 
firm  this  week  without  much  business  passing,  but 
the  interest  of  the  market  was  diverted  to  Interoceanic 
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Allsopp  Ordinary i  264 

City  of  London  Ord (6)  ...  70 

Guinness  Ord  Stock  (20)...  540 

Ohlsson's  Cape  (52) 25 

S.  African  Brew.  Ord.  Sh. 

(30)      2| 

Threlfall's  Ord.  Shares  (20)  Zt 
Watney,  Combe,  Pf.  Ord. 

Stk  (4)...      584 
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London  &  Ind.  Docks  Pref. 
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Do.           Def.  Stk.  (3j)  70 
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ApoUinaris  Ord.  (5) 64 
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(8)  'i 
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Imp.  Tobacco  Pref.  (54)  ••.  I J 
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Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric  Traction 
Ord.  (8) 

London  Gen.  Omn.  (74)  ... 

London  United  Trams  Pref. 

East  London  Waterworks 
Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 
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Lambeth      Waterworks 
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of  Mexico  "  B  "  debenture  stock  which  was  driven  up  by 
leaps  and  bounds.  Rumours  were  put  about  that  this 
company  intended  to  follow  a  similar  course  to  that 
adopted  about  a  year  ago  with  regard  to  the  "  A  " 
debentures,  which  were  retired  against  an  issue  of  4^ 
per  cent,  second  debenture  stock.  As  matters  stand 
at  present  there  seems  little  justification  for  such  a 
report  as  the  "  B  "  debenture  stock  is  not  redeemable 
before  1950  except  at  a  premium  of  20  per  cent.,  and  it 
is  hardly  possible  that  the  board  should  contemplate 
such  an  arrangement.  Puerto  Cabello  and  Valencia 
shares  hardened  on  the  news  that  the  Anglo- Venezuelan 
Mixed  Commission  had  given  an  award  of  ;^23 1,000  in 
settlement  of  the  company's  claim  for  ;^26 1,440  and 
interest. 

The  Miscellaneous  markets  have  been  as  neglected 
as  any  others  and  little  of  importance  has  occurred. 
After  slipping  back  a  little  on  profit  taking  National 
Telephone  deferred  went  ahead  again,  and  evidently  the 
market  is  anticipating  that  if  the  Government  purchases 
a  nice  fat  price  will  be  obtained.  The  new  debentures 
are  now  2I  premium  and  those  underwriters  who  were 
left,  with  50  per  cent,  of  the  stock  look  like  making  a 
good  thing  out  of  it.  Gordon  Hotels  were  weak  on 
the  death  of  the  chairman  and  Spiers  and  Pond  securi- 
ties continued  to  recede  but  other  Catering  issues  kept 
pretty  steady.  Apollinaris,  however,  was  rather  heavy 
although  it  is  stated  that  the  holdings  of  the  late  Mr. 
Frederick  Gordon  will  not  be  forced  out.  Cunards 
hardened  a  little  before  the  report  came  out  and  kept 
steady  afterwards.  Gas  Lights  were  inclined  to  ease 
off  and  Dock  issues  advanced  when  they  moved  at  all. 
Textile  things  faintly  improved  here  and  there  and  the 
Brewery  section  had  rather  a  better  appearance.  Rates 
were  as  usual  at  the  settlement  and  only  a  small  account 
had  to  be  arranged. 

The  better  tendency  displayed  on  the  Stock  Ex- 
change yesterday  continued  to-day  and  every  class, 
except  perhaps  Yankee  Railroad  shares,  left  off  with 
some  show  of  improvement  in  places.  It  is  the  closing 
of  "bear"  accounts  they  say,  and  also  the  play  of 
<-hat  hopefulness  alluded  to  elsewhere.  Consols 
accordingly  finished  to-night  about  86^  and  the  new 
Irish  stock,  or  "  Bogs,"  was  actually  "  buyers  "  at  f 
premium  this  afternoon.  With  all  this  the  amount  of 
business  going  on  is  said  to  be  lamentably  small  and  in 
the  Kaffir  Circus  there  is  nothing  whatever  doing, 
whether  locally  or  between  London  and  the  Continent. 
It  is  all  a  matter  of  inspired  play.  Buenos  Ayres 
Western  new  stock  at  if  to  ij  premium,  to-night's 
price,  has  been  lifted  slightly  higher  than  the  quotation 
for  the  old  stock. 

The  Grand  Trunk  Company  has  issued  a  circular  to 
its  stockholders  offering  an  issue  of  ;^i6i,ioo  first 
mortgage  4  per  cent.  50  year  gold  bonds  of  the  Grand 
Trunk  Western  Railway  for  subscription  at  the  price 
of  q8i.  It  can  hardly  expect,  however,  to  find  the 
invitation  accepted  with  any  degree  of  cordialitv,  con- 
sidering the  figures  for  the  first  two  months  'of  the 
current  half-year. 


MINING     NOTES     AND     NEWS. 

Punters,  like  the  philosophical  men  they  are,  have  res'gned  them- 
selves to  the  reposeful  feeling  that  no  activity  in  the  Kaffir  Circus 
will  be  possible,  at  the  very  earliest,  until  after  the  holidays.  They 
are  not  sure  prices  will  advance  then,  but  a  remote  hone  is  better 
than  despair.  The  market  is  still  engaged  with  the  Settlement, 
Easter  IS  close  at  hand  and  the  "House"  is  to  be  c'osed  on  Satur- 
day, so  it  was  not  the  slightest  use  attempting  anything  in  the 
nature  of  a  flutter.  Moreover,  that  beastly  plague  is  still  ragirg  in 
Johannesburg,  despite  the  efforts  of  correspondents  to  stamp  it  out 
with  their  cables,  but  there  is  no  knowing  what  miracles  might 
happen  during  the  next  (ew  days.  Have  they  not  Lord  Milner 
to  rely  on  and  his  "  twopenny  "  indifference  to  'all  that  is  English 
and  his  determination  to  fight  for  his  dear  friend,  the  mine  boss? 
So,  though  business  has  been  dull,  and  prices  have  exhibited  no 
vitality,  there  are  faint  gleams  of  light  discernible  in  the  present 
gloom.  They  may  vanish,  as  other  gleams  have  vanished,  but 
they  may  shine  long  enough  to  keep  up  our  spirits  during  the 
holidays.  The  following  dividend  has  been  declared,  only  to  be 
regarded  with  indifference  :  — 


Glynn's  Lydenburg 


Dividend. 
10  per  cent. 


Issued  Amount 

capital.  paid. 

167,300  16,730 


West  Australian  »hares  have  not  displayed  any  gtttUet  liveliocu 
than  for  some  weeks  past.  The  only  share  that  has  received  any 
attention  this  week  has  been  Great  Boulder  1  erseverance,  a  com- 
pany whose  annual  meeting  nas  recently  been  held.  Several  sharo 
in  the  group  have  weakened. 

Duiness  has  ruled  likewise  in  every  other  section  of  the  mazket, 
Kio  Tintos  being  an  exception,  with  another  smait  advance. 

W'lTWATERSEANu  GoLij  MINING  CoiiPANY. — This  compaov  wu 
able  to  crush  for  six  months  only  during  1003,  the  mill  being 
stopped  at  the  beginning  of  July.  It  then  became  evident,  the 
consulting  engineer  explains,  "  that  with  the  available  labour 
supply  wiien  the  additional  stamps  in  course  of  erection  were  com- 
pleted, bringing  the  mill  up  to  200  heads,  there  would  be  alto- 
gether insufticient  development  in  hand  to  start  up  the  full  mill, 
even  if  labour  were  available,  and  as,  in  order  to  run  the  60 
stamps  without  loss  it  was  necessary  to  crush  ore  of  a  higher  grade 
than  the  average  grade  of  the  ore  then  developed  in  the  mine,  it 
was  decided  that  it  would  be  best  to  close  down  the  mine  and  to 
concentrate  effort  upon  development  and  the  new  construction  work 
which  had  been  lagging  owing  to  the  shortage  of  labour."  During 
the  six  months  46,450  ions  ol  ore  were  crushed,  yielding  11, 4%  oz. 
of  fine  gold,  whilst  34,765  tons  of  sands  were  dealt  with,  produc- 
ing 9,389  oz.,  making  a  total  of  20,875  °^->  averaging  neariy  9  dwts. 
per  ton.  The  value  of  the  gold  won  was  ;^87,798,  less  ;^96  de- 
ficit on  the  valuation  of  the  gold  in  transit  at  the  end  of  1902,  and 
as  the  working  expenses  amounted  to  ;^68,ii6,  the  profit  was 
_^I9,S86.  From  outside  sources,  such  as  the  estate,  interest  and 
rents,  the  income  was  ;^2i,95o,  but  including  ;£7i,876  written  off 
for  depreciation,  the  profit  and  loss  account  is  debited  with  an 
additional  ;£89,248.  At  the  end  of  the  previous  year  the  company 
had  a  credit  of  /^2gii,gw,  and  this  has  now  been  reduced  to 
;^247,238,  carried  forward.  The  depreciation  covers  a  period  of 
two  years,  no  allowance  having  been  made  in  1902.  As  the  com- 
pany has  no  less  than  ;£i3i,44b  in  cash  and  liabilities  are  moderate, 
it  can  face  trouble  and  misfortune  for  some  time  to  come.  Ore 
reserves  amount  to  547,000  tons. 

VocELSTKUis  Consolidated  Deep. — "  No  mining  work  has 
been  done  on  your  property  during  the  past  year,  owing  to  the 
scarcity  of  native  labour,"  is  the  sad  message  conveyed  to  the 
shareholders  by  the  directors  in  their  report  for  1903.  Share- 
holders, however,  should  not  hastily  conclude  that  nothing  has 
been  done,  for  the  same  paragraph  records  the  important  fact  that 
the  erection  of  the  hauling  engine  at  the  west  shaft  has  been  com- 
pleted. General  expenditure  totalled  ;f 27,661,  debenture  interest 
taking  ;£6,247,  interest  on  loan  ;f2,375,  claim  licences  ;^i,278, 
salaries  and  general  charges  ;^4,835,  and  redemption  of  deben- 
tures ;/^t2,250.  Against  this  the  company  received  ;^ioo  from 
rents  and  ;^27i  as  the  refund  of  capital  and  dividends  on  its  hold- 
ing of  45  shares  in  the  Rand  Mutual  Assurance  Company.  On 
capital  account  the  sum  spent  was  ;f634.  The  most  .argely  in- 
terested shareholders  have  continued  to  advance  the  funds  re- 
quired to  meet  the  current  expenditure  and  the  drawing  of  deben- 
tures. Last  year  ;^25,47o  additional  was  borrowed,  increasing  the 
debt  to  ^52,695.  To  sundry  creditors  ^^9,722  is  owing,  whilst 
the  debenture  debt  stands  at  ;^98,ooo.  Cash  totals  ;£3,262  and 
debtors  owe  £nT.  At  the  meeting  the  elated  chairman,  speaking 
on  that  inspiring  subject,  Chinese  labour,  said,  with  lofty  elo- 
quence :  — "  The  question  about  which  there  has  been  so  much 
controversy  has  at  last  been  settled  and  in  such  a  manner  that 
we  are  perfectly  justified  in  anticipating  a  steady  and  continuous 
improvement." 

Marievale  Nigel  Gold  Mines  and  Estate. — This  company 
is  a  member  of  the  same  group  as  the  Vogelstruis  Consolidated 
Deep  and  it  appears  also  to  have  suffered  from  that  appalling 
misfortune,  the  scarcity  of  native  labour,  compelling  the  airectors 
and  other  industrious  individuals  to  stand  by  merely  thumbtwid- 
dling.  Whilst  passing  the  time  in  this  wearisome,  unprofitable 
manner,  they  "  are  keeping  in  close  touch  with  the  prospecting 
operations  that  are  being  carried  out  in  the  vicinity."  So  evi- 
dently, next  door  they  seem  to  have  labour  of  some  sort  to  enable 
these  operations  to  be  carried  out.  Meanwhile  a  few  sovereigns 
have  kept  dropping  into  the  capacious  coffers  of  the  company, 
such  as  £•Jl^  from  interest  and  ;f3,63o  from  the  estate,  being 
chiefly  the  company's  share  of  claim  licences  and  the  arrears  for 
the  war  period.  As  the  general  expenditure  took  ;f2,oio,  the 
excess  credit  was  {^^.yy]-  Amongst  its  assets  are  16,255  Driefon- 
tein  Deep  shares  and  10,000  Witwatersrand  Deeps,  valued  at 
;f57,oit.  Contango  loans  total  ;^i3,822,  cash  stands  at  /^3,38o, 
and  debtors  appear  for  ;f8g5,  and  as  the  liab  hties  are  nothing  to 
speak  of,  the  directors  can  wait  patiently  until  the  Chinese  come. 
meantime   playing  chess   lest   their   intellects   should  rust. 

Rand  Victoria  Mines  Borehole. — Grievous  news  comes  to 
hand  in  the  shape  of  the  suspension  of  borehole  sinking  by  the 
Rand  Victoria  Mines  at  a  depth  of  4,975  ft.  An  official  circular 
explains  this  perturbing  event.  It  says  that  borehole  No.  2  was 
successful  in  cutting  the  main  reef  series  at  a  depth  of  about  4,580 
ft.,  "which  was  approximately  the  depth  at  which  they  were 
expected  to  be  met  with.  The  borehole  having  passed  through 
dyke  matter  in  the  neighbourhood  of  the  reefs,  the  fo-mation  was 
somewhat  disturbed,  and  the  borehole  was  therefore  continued 
further  to  make  quite  sure  that  the  whole  series  had  been  passed 
through.  No  further  reefs,  however,  were  met  with,  but  the  slate 
formation  which  underlies  the  main  reef  series  was  encountered 
at  its  correct  position,  adding  an  additional  proof  that  the  reef 
previously  met  with  were  the  m.iin  reef  series."  Then  we  a:; 
indirectlv  admonished  to  be  comforted  and  of  good  cheer,  for  "  the 
fact  of  the  reef  being  disturbed  in  the  neighbourhood  of  the  dyke 
is  not  an  unusual  occurrence,  nor  do  the  assay  values  of  a  bore- 
hole have  anv  great  significance.  The  Rand  Victoria  borehole 
No.  2  ha.s  successfully  secured  the  results  for  which  it  was  put 
down,  namely,  to  ascertain  accuratelv  the  depth  at  which  the  main 
reef  series   would  be   met  with."     This  borehole,   it  may   be   ex- 
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plained,  was  put  down  in  conjunction  with  the  Rand  Victoria  East 
and  Rand  Mines  Deep  companies.  It  was  commenced  in  April, 
1902.  Shaft  sinking  has  been  suspended,  owing  to  the  shortage 
of  labour,  but,  perhaps,  it  raay  be  suspended  altogether  now. 
This  company  does  a  very  large  contango  business  with  its  surplus 
cash,  the  income  from  which  appreciably  exceeds  administration 
and  general  outgoings. 

Cassel  Coal  Company. — The  total  amount  of  coal  raised  by 
this  company  during  1903  was  87,322  tons,  compared  with  84,647 
tons  for  the  previous  seventeen  months,  the  profit  on  which  was 
;£io,768.  Rents  yielded  ;£i,oio  and  transfer  fees  £2^,  making  a 
total  of  ;rJii,8o2.  The  net  profit,  without  allowing  anything  for 
depreciation,  was  ;^2,9q2,  which  enables  the  directors  to  reduce 
the  debit  balance  to  ;^22,5i5.  It  is  confessed  by  the  directors 
that  the  output  does  not  show  much  of  an  increase,  but  the  excuse 
offered  is  that  the  company  was  much  hampered  "  for  the  neces- 
sary labour  to  exploit  the  older  portion  of  the  Springs  mine,  which, 
by  reason  of  much  faulting,  has  been  made  exceedingly  difficult 
mining.''  However,  the  manager  says  he  expects  great  things 
from  the  opening  of  the  new  shaft,  which  is  at  present  producing 
120  tons  a  day,  and  will  shortly  give  500  tons.  It  is  stated  also 
that  in  this  Springs  property  the  company  has  a  potential  deep 
level  mine,  where  they  expect  to  encounter  the  reef  at  a  depth  of 
4,000  ft.  to  4,500  ft.  During  the  year  the  Landau  mine  has  be- 
come a  producer.  "  Given  native  labour  and  a  demand  for 
coal,"  said  the  chairman,  "  which  I  think  must  come  very  soon 
now,  the  capacity  of  the  mine  could  be  easily  raised  to  1,000  tons 
per  day."  Meanwhile,  the  finances  are  in  a  very  distressed  con- 
dition, for  against  an  overdraft  of  ;^i2,7io  and  other  liabihties  of 
over  ;^i9,ooo,  cash  is  only  ;£845  and  debtors  owe  £\\,is,i)2.. 

Kamfersdam  Mine. — ^An  important  piece  of  news  respecting 
this  company  is  published  in  the  Johannesburg  Star  of  March  5. 
"  It  now  appears,"  says  that  organ,  "  that  nothing  definite  is  known 
regarding  the  future  working  of  the  Kamfersdam  mine.  As  a 
result  of  instructions  received  from  the  directors,  following  a  recent 
meeting  in  England,  operations  have  been  practically  suspended 
and  some  500  natives  have  been  released  from  the  compound. 
Many  of  these  are  said  to  have  left  for  the  Rand." 

Ida  H.  Gold  Mining  Company. — This  West  AustraHan  com- 
pany continues  to  exhibit  excellent  results.  Throughout  the  whole 
of  1903  the  battery  was  kept  constantly  at  work  and  treated  a 
total  of  13,017  tons,  for  a  yield  of  13,997  °^'>  °f  ■'"*  average  value  of 
I  oz.  I  dwt.  12  grs.  per  ton,  realising  ;^53,766.  After  allowing 
for  outgo  and  depreciation  the  net  profit  >s  ^^22,848.  Four  interim 
dividends,  aggregating  40  per  cent.,  were  paid  during  the  year. 
Prospects  still  have  a  bright  appearance.  Mining  developments 
are  reported  as  having  proceeded  in  a  satisfactory  manner.  The 
200  ft.  level  has  been  pushed  north  with  all  speed,  and  a  new  and 
important  chute  of  ore  has  been  opened  up  at  this  end  of  the 
mine.  As  regards  the  300  ft.  level,  when  the  main  shaft  was 
approaching  that  depth  an  ore  body  was  passed  through  which  was 
of  small  value.  A  cross-cut  was  then  put  in,  which  intersected 
the  main  lode,  but  it  proved  to  be  of  low  quality  at  the  point  of 
intersection.  The  level  was  then  driven  north,  and  is  now  in 
pay  ore  of  i  oz.  per  ton.  The  directors  say  they  regard  these  de- 
velopments as  an  indication  that  the  mine  is  opening  up  well  in 
depth  and  they  have  decided,  on  the  recommendation  of  the  mana- 
ger, to  sink  the  main  shaft  a  further  200  ft.,  that  is,  from  the 
400  ft.  level  to  the  600  ft.  level.  Says  the  manager: — "Taking 
into  consideration  the  area  mined  and  conditions  of  the  extra  cost 
of  mining  timber  and  other  requisites  during  the  year  and  having 
only  a  ten-stamp  mill,  which  has  given  an  average  of  143  tons  per 
month  more  than  that  obtained  during  the  first  fourteen  months' 
run  of  the  mill,  I  hope  to  do  as  well  and  better,  if  possible, 
during  the  coming  year."  As  usual,  a  strong  balance-sheet  is 
issued. 

Mount  Ly'ELL  Blocks  Mining  Company. — This  is  one  of  the 
relics  of  the  Tasmanian  copper  boom  that  disturbed  the  serenity 
of  the  City  some  five  years  ago,  but  there  is  no  very  strong  reason 
to  feel  thankful  that  even  this  has  survived,  seeing  that  it  is  useful 
merely  as  a  sponge  to  mop  up  any  stray  sovereigns  lying  about. 
Originally  it  was  the  Mount  Lyell  Blocks  Corporation,  Limited, 
and  this  was  such  a  wonderfully  prosperous  concern  that  it  had 
to  be  reconstructed  at  the  latter  part  of  1902,  the  present  company 
being  registered  just  twelve  months  ago.  Up  to  the  end  of  De- 
cember last  it  succeeded  in  realising  the  stupendous  sum  of  ^495 
from  concentrates  and  in  making  a  fairly  respectable  loss  of  ;^2,5o6, 
so  it  is  to  be  congratulated  on  this  brilliant  start  towards  another 
reconstruction,   or  extinction. 

Camp  Bird  Mine. — The  directors  issue  a  report  on  the  working 
operations  for  the  quarter  from  November  r  to  the  end  of  January 
and  give  explanations  of  a  falling  off  in  the  returns  during  this 
period.  In  the  month  of  December  there  was  a  shortage  of 
water,  which  necessitated  the  closing  down  of  the  mill  for  seven 
days,  and  in  order  that  this  may  be  avoided  in  the  future  the 
manager  has  made  arrangements  for  an  additional  water  supply  sind 
has  installed  pumping  plant  and  pipe  line  to  convey  it  to  the  mill. 
After  careful  consideration  it  has  been  decided  to  operate  the 
hoists  and  pumps  in  the  mine  by  electrical  power.  But  besides 
the  above  misfortune,  the  manager  reports  that  the  vein  in  the 
upper  part  of  the  New  Discovery  stope,  from  which  a  large  pro- 
portion of  the  ore  came  during  the  quarter,  shows  itself  on  break- 
ing to  be  of  greater  width,  but  somewhat  lower  value  than  de- 
velopment had  led  him  to  expect.  The  60-stamp  mill  crushed 
17,111  tons  of  drv  ore,  the  receipts  from  the  bullion  sold  (including 
cyanide  products),  being  $372,464,  and  th:ise  from  the  concen- 
trates, $56,115,  total  $428,579.  Working  expenses  amounted  to 
$166,097,  leaving  $262,482,  equal  to,  say,  £^J„-!?>T.  There  was 
also  spent  on    construction    account    $66,702,    or   ;^i  3,676,    and  in 


London  and  other  management  expenses,  ;^2,ioo.  The  directors 
say  they  cannot  do  better  than  remind  shareholders  of  the  con- 
sulting engineer's  caution  "  against  their  being  either  too  highly 
elated  or  too  greatly  depressed  on  account  of  any  abnormal  increase 
or  decrease  in  the  monthly  profits  of  the  company,"  and  to  his  confi- 
dent hope  "  to  be  able  ao  render  annual  statements  of  earnings 
which  shall  be  entirely  satisfactory  to  them."  Everything  at  the 
mine  and  mills  is  reported  to  be  "  progressing  satisfactorily." 

Mineral  Production  of  Ontario. — The  report  of  the  Bureau 
of  Mines  of  Ontario  has  just  been  published  for  the  year  1902- 
1903.  The  value  of  the  total  output  of  minerals  and  mineral 
products  was  13,391,634  dollars,  compared  with  11,831,986  dollars, 
a  gain  of  1,560,548  dollars,  or  13  per  cent.  MetaUic  products 
contributed  6,257,499  dollars,  against  5,016,734  dollars,  an  advance 
of  1,240,765  dollars,  whilst  non-metallic  products  yielded  7,134,135 
dollars  or  319,783  dollars  in  excess  of  the  preceding  year.  There 
was  an  increase  in  the  number  of  joint  stock  companies  organised 
to  carry  on  mining  operations,  58,  with  an  authorised  capital  of 
48,650,000  dollars,  being  formed  under  the  laws  of  the  province, 
against  48,  with  a  capital  of  27,716,000  dollars  in  the  previous 
twelve  months.  There  is  no  likelihood  of  an  Ontario  boom  to 
raise  the  spirits  of  promoters. 


Company  Reports  and    Balance  Sheets 

*^*  The  Ediiors  will  be  much  obliged  to  Secretaries  cj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  oj  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV. C,  so  as  to  insure  trompt 
notice  in  these  columns. 

Standard  Bank  of  South  Africa,  Limited. 

Before  arriving  at  its  gross  profits  this  bank  provides  interest 
on  deposits  and  new  shares,  an  appropriation  of  ^^25,000  to  bank 
premises,  and  allowances  for  bad  and  doubtful  debts  and  contin- 
gencies. Further  than  that  the  Consols  are  written  down  to 
85  and  other  investments  to  market  value  and  after  doing  all  these 
things  the  total  income  for  the  half  year  ended  December  31  last 
is  returned  at  ;^48S,i36  including  ^£60,031  brought  forward.  For 
the  corresponding  period  of  1902  the  revenue  was  /^Si7,32i  with 
;^49,oo4  brought  fh,  but  no  useful  comparison  of  the  figures  can 
be  made  because  we  do  not  know  how  much  was  required  to  write 
down  the  securities.  Total  charges  absorbed  ^229,741  and  rebate 
on  bills  not  yet  due  ;f 57,964  leaving  the  net  balance  at  ^^ 200,431 
or  pf  11,561  less.  Such  decline  does  not  involve  a  reduction  in  the 
dividend  which  will  again  be  at  the  rate  of  18  per  cent,  per  annum, 
but  ;£2o,ooo  less  at  ^^15,000  is  placed  to  reserve  because  the 
directors  generously  increase  the  officers'  pension  fund  by  ;^i3,ooo 
or  ;£3,ooo  more,  the  carry  forward  being  ;^59,93i  against  ^^54,492. 
Reserve  fund  now  amounts  to  ^1,865,700  against  the  paid-up 
capital  of  ;^i, 548,475  and  in  all  other  respects  the  position  looks 
strong.  There  are  however  some  very  big  movements  in  the 
figures  of  the  balance-sheet  compared  with  the  end  of  1902.  Cur- 
rent and  deposit  accounts  indeed  have  shrunk  by  practically 
;^5,ooo,ooo  to  ;^i8,357,i73,  a  decline  on  which  we  hope  the  chair- 
man will  throw  some  light  at  the  forthcoming  meeting  as  it  is  not 
the  product  of  restricted  business  in  the  way  of  advances.  Bills 
discounted  and  advances,  indeed,  have  actually  increased  by  oyer 
;^2,ooo,ooo  to  ^^10,127, 078 — not  wholly  a  good  sign  in  times  like 
the  present — and  as  all  the  liquid  assets  are  heavily  lower  it  is 
obvious  that  the  bank  has  suffered  a  sustained  withdrawal  of  actual 
deposits.  Commencing    with    the    cash    balance    the    drop    is 

;f 1, 508, 273  to  ^(^4,546,505,  investments  have  receded  a  lot  over 
/i,ooo,ooo  to  ;^4, 451,979,  bills  of  exchange  are  down  ^2,846, 143 
to  ;^4,254,i28  and  loans  at  short  notice  are  less  by  ^1,138,065 — 
down  to  the  small  total  of  ;^r 85,000.  Bills  for  collection  ^4, 066,611 
show  an  increase  of  ;^i,32i,89i  and  reflect  the  bills  receivable  for 
a  similar  amount  on  the  other  side  and  notes  in  circulation  are 
down  ^'209,342  '0  ..f  1,267,830.  Altogether  a  display  worth  ponder- 
ing over. 

Natal  Bank,  Limited. 
After  providing  such  things  as  rebate,  bonus  to  staff,  gratuities 
and  contributions  to  staff  guarantee  fund,  this  bank  returns  its 
gross  profit  for  the  year  1903  at  /;i87,3io.  To  that  is  added 
;fi7,52i  brought  in  making  ;^204,83i,  against  which  the  total 
charges  here  and  in  the  Colony  were  ;f93,o->6  and  an  interim 
dividend  paid  in  August  last  absorbed  /29,235.  A  further  distri- 
bution of  6  per  cent,  and  a  bonus  of  2  per  cent,  requiring  ;/^40,ooo 
brings  the  total  pavment  to  14  per  cent.,  besides  which  the  direc- 
tors add  /20,ooo  to  reserve  and  ^^5,000  to  the  pension  fund,  carry- 
ing forward  ^17,560.  Four  branches  of  the  bank  were  oper.ed  during 
the  vear  and'  on  December  31  last  the  liabilities  on  deposit  and 
current  accounts  were  ^3,864,623.  Then  notes  in  circulation 
reached  a  total  of  ;^i 50,741,  balances  due  to  London  bankers  and 
banks  amounted  to  jf  100.753,  bills  payable,  etc.  to  ^219,529,  and 
bills  for  collection  to  /i62,r23,  the  total  of  the  balance-sheet 
being  ^5,611,658.  On  the  credit  side  coin  at  head  office  and 
branches  reached  the  excellent  figure  of  ;£i,2o6.869.  notes  of  the 
Bank  of  England,  etc.  came  to  ,^5,301,  and  bar  gold  on  hand 
and  in  transit  to  ^125,566.  Then  cash  balances  with  sundry 
banks  were  down  for  /76.816  and  investments  irc'udne  /■150.000 
Consols  at  85  for  /229,i;oQ,  while  bills  of  exchange  were  held  to 
the  value  of  £ii(><,s^o.  Bills  discounted,  loans,  advances,  etc.,  all 
given  under  one  head,  amounted  to  ^2,863,024,  bank  p-emises  do 
not  appear  excessive  at  ^121,029  and  altogether  the  position  seems 
a  sound  one  of  its  kind. 
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Mekcantile  Bank  ov  India,  Limited. 

During  1903  the  profits  of  this  bank  were  again  on  the  up  grade 
and  the  slight  set  back  revealed  in  last  year's  report  was  easily  made 
good.  Gross  income  is  returned  at  ;^ioi,688  and  after  meeting 
expenses  of  m.uiagement  amounting  to  ;^55,254  the  balance  over 
is  ;^46,434.  That  is  an  improvement  of  no  less  than  ;^i  1,426  com- 
pared with  the  preceding  twelve  months  and  the  addition  of  ;^i6,243 
brought  in  makes  the  sum  available  ^^62,677  against  ;£5o,6i9. 
Therefore  after  providing  the  dividend  on  the  "  A  "  shares  the  direc- 
tors increase  the  distribution  on  the  "  B "  issue  by  i  to  5  per 
cent. 'and  are  justified  in  this  course  as  an  extra  ;^io,ooo  at  ;^20,ooo 
can  still  be  placed  to  reserve  at  the  cost  of  a  moderate  reduction 
to  ;^I4,S52  in  the  amount  carried  forward.  The  big  decline  shown 
a  year  ago  in  loans  against  security  is  now  followed  by  a  sharp  rise 
the  item  being  ;^47o,5oo  higher  at  ^^841, 500,  while  bills  payable 
total  ;^377,935.  Current  and  deposit  accounts  are  some  ;£io8,ooo 
down  to  ;^i, 902,457,  but  there  is  an  advance  of  ;^327,23o  to 
^794,634  in  the  cash  and  bullion.  Money  at  call  is  only  ;^I3,525 
against  ^1^16,100,  investments  come  to  ;^4S7i795  or  ;^25,7o9  less, 
and  bills  discounted  amount  to  ;^io6,533.  Bills  receivable  how- 
ever, have  gone  up  from  ;£i,437,430  to  ;f  1,616,340  and  loans  and 
advances  are  ;£72,099  higher  at  ^^i, 010,269.  A  small  part  of  the  in- 
vestments consists  of  Consols  and  the  report  makes  no  mention  of 
their  adjustment  to  market  values. 

London  Bank  of  Mexico  and  South  America,  Limited. 
The  directors  of  this  bank  announce  in  their  report  for  the  year 
ended  December  31  last  that  the  results  from  Mexico,  Peru  and 
Argentina  have  been  entirely  satisfactory  and  still  better  returns 
are  expected  from  the  last  named  when  the  present  plethora  of 
money  there,  due  we  suppose  to  the  big  gold  imports  from  this 
country,  passes  away.  All  this  is  good  to  hear  and  likewise  is  it 
satisfactory  to  note  that  profits  were  better  than  in  the  preceding 
twelve  months,  although  not  quite  up  to  the  level  of  1901.  Gross 
revenue  was  £i(i,2()-i,  compared  with  ;£'53,27o  and  ^£58,207  respec- 
tively in  the  two  preceding  years,  and  with  the  addition  of  ;^I9,905 
brought  from  previous  account  the  total  income  was  ;^76,i99. 
General  charges  showed  a  fair  reduction  to  ^11,846  and  the  direc- 
tors do  well  in  placing  ^^10,000  to  reserve  and  ;^i,ooo  to  benevolent 
fund,  neither  account  receiving  a  contribution  a  year  ago.  Next 
the  dividend  is  maintained  at  the  satisfactory  rate  of  10  per  cent, 
with  naturally  a  reduction  to  ;f  13,353  in  the  carry  forward.  Total 
of  the  balance-sheet  is  ^f  1,108, 113  only  and  of  this  capital  and 
reserve  account  for  the  large  proportion  of  _,^6io,ooo.  Current 
accounts  and  other  liabilities  amount  to  ;^82,2q4  or  ;^7,853  more 
and  bills  payable,  ^^378,466,  are  less  by  ^^50,855.  The  largest 
item  on  the  credit  side  is  the  sum  of  ;f 375, 000  invested  in  banks  in 
Mexico,  Argentina  and  Peru,  and  loans,  advances  and  credits  have 
gone  up  ;f  1 30,378  to  ;if325,785  so  that  bills  receivable  show  a  re- 
duction of  2^94,460  to  _iJ20o,963,  and  investments  in  London  are 
;^82,o56  lower  at  ;£i 52,500.  Cash  at  bankers  and  at  call  has 
again  increased  and  now  amounts  to  ;£53,864. 

Anglo-Argentine   Tramways   Co.,  Limited. 

The  change  from  horse  to  electrical  traction  has  proved  an  ex- 
cellent thing  for  this  undertaking.  It  may  be  remembered  that 
the  original  ordinary  capital  was  made  preferential  with  interest 
fixed  at  5  per  cent.,  new  ordinary  shares  to  the  amount  of 
;fi,ooo,ooo  being  created  and  allotted  to  the  Argentine  Electric 
Traction  Company  as  the  consideration  for  the  equipment  of  the 
lines.  Such  immediate  success  has  attended  the  conversion  that 
although  horse  traction  was  not  finally  abandoned  until  September 
last  a  dividend  of  6  per  cent,  can  be  paid  for  the  past  year  on 
the  new  ordinary  shares  with  the  question  of  reserves  by  no  means 
overlooked.  Electric  traction  was  gradually  introduced,  the  19 
miles  open  on  December  31,  1902,  being  increased  to  2754  miles 
in  January  and  33]^  miles  in  February.  In  the  following  month 
the  addition  was  12  miles,  in  April  17  miles,  in  May  4^  miles, 
in  July  10  miles,  in  August  12  miles,  and  in  December  6  miles, 
leaving  sections  amounting  to  about  5  miles,  which,  although  com- 
pleted, have  not  yet  been  inaugurated.  Total  receipts  in  the  past 
year  amounted  to  ^328,904  or  ^(^74,412  more  than  in  1902,  and  at 
the  same  time  the  working  outlay  was  reduced  /^i6,7io  to  ,{^174,426, 
so  that  the  improvement  in  net  revenue  was  the  excellent  sum  of 
;f9i,i22  at  ;^I54,56S.  Debenture  interest  absorbs  a  little  more  at 
;f  15,996  and  after  paying  the  preference  dividend  a  distribution  of 
6  per  cent,  is  proposed  on  the  newly  created  ordinary  shares.  Then 
;fi,35o  is  employed  in  writing  down  ;^io,ooo  Consols  to  85, 
;fi5,ooo  is  placed  to  reserve  and  renewal  account  and  ;^6,22i  is 
carried  forward.  That  is  an  excellent  display  and  we  note  from 
the  report  that  instead  of  having  to  pay  the  contractors  ;^i, 000,000 
the  amount  has  been  reduced  to  ^850,000.  It  seems  that  the 
directors  have  made  arrangements  to  purchase  current  at  a  smaller 
cost  than  that  at  which  the  company  could  generate  it,  and  no 
power  house  being  required  the  cost  of  the  conversion  is  ^^150,000 
less.  Negotiations  are  still  proceeding  for  the  transfer  to  this 
company  of  the  City  of  Buenos  Ayres  system  and  when  this  deal 
has  been  carried  out  the  position  of  the  undertaking  should  be 
exceedingly  strong. 

City  of  Bitenos  Ayres  Tramways  Co.,  Limited. 
The  marked  revival  of  business  activity  which  took  place  during 
1903  did  not  benefit  this  company  to  the  extent  hoped  for  owing 
to  the  competition  of  those  lines  which  have  been  converted  to 
electric  traction.  Negotiations  with  the  municipality  for  a  similar 
conversion  of  this  system  were  brought  to  an  end  by  the  withdrawal 


of  the  application  as  the  new  conditions  exacted  would,  it  was  be- 
heved,  have  altered  the  legal  position  of  the  undertaking  for  the 
worse.  Gross  receipts  amounted  to  £2(^,idg,  or  a  decrease  of 
jti,i30  ana  working  expenses  were  only  £(^0  lower  at  /:iq2,26o, 
leaving  a  net  revenue  of  ;^76,048  compared  with  £16%^.  and 
after  meeting  debenture  interest  there  was  a  balance  of  /6q,o88 
fo  this  was  added  £i,^cS  brought  in  giving  an  available  total 
of  ;£  70,646  out  of  which  ;£6,ooo  is  placed  to  reserve  against  /8,ooo 
a  year  ago  and  /io,ooo  in  1901,  and  the  usual  two  dividends  of 
4s.  per  share  have  been  paid  leaving  ;^2,646  to  be  carried  forward. 
A  further  decrease  of  978.'73  to  32."2,835  occurred  in  the  num- 
ber of  passengers  carried,  but  the  average  fare  per  passenger  rose 
from  3.899  to  3.971  cents  gold,  while  the  ratio  of  working  expense* 
increased  o.io  per  cent,  to  71.65  per  cent.  After  deducting  Z4,8o6 
for  expenses  incurred  in  connection  with  the  application  for  elec- 
tric concession,  the  revenue  reserve  fund  amounts  to  £^2,(100  or 
;f  12,500  more,  and  in  addition  there  are  capital  and  other  reserves 
reaching  a  total  of  ^75,905,  sundry  renewal  accounts  of  /62,704 
and  a  suspense  account  of  ;^io,o85.  The  sum  due  to  sundry 
creditors  has  been  reduced  by  £'i,qoo  to  ;^io,ioo,  against  which 
cash  and  bills  in  h,and  amount  to  ^33,729  and  sundry  debtors  owe 
£3,787.  Investments,  taken  at  cost,  have  been  further  increased  to 
£287,992,  but  there  is  no  mention  of  any  provision  for  depreciation 
having  been  made. 

Rhodesia  Cold  Storage  and  Trading  Co.,  Limited. 

The  prospectus  of  this  business  was  placed  before  the  public  just 
.about  a  year  ago  and  an  interim  report  reviewing  the  first  year's 
operations  which  has  been  issued  by  the  directors  is  evidently  de- 
signed to  prepare  the  shareholders  for  something  chiUing  when  the 
complete  accounts  are  published.   The  depression  in  South  Africa 
will    for  many  a    day   serve   as  an   excuse    for   non-success   in    the 
company     business  and  it  is  trotted  out  here  as  the  chief  reason 
why  a  dividend   should  not   be   declared   on   the  preference  shares 
in    anticipation    of   the    audited  accounts    as  contemplated    in    the 
prospectus.       Sales  by  the  way  are  said  to  have  been  well   main- 
tained  at  not    less  than    /24o,ooo,   the    turnover    thus    exceeding 
55  per  cent,  of  the  issued  capital,  a  statement  which  means  little. 
It  IS  good  to  hear  that  the  directors  entertain  no  anxieties  as  to  the 
future,   but    since    they    pin   their  faith  to    Chinese    labour   as    the 
means    of  setting    everything  straight     disappointment   may    be    in 
store.       The   Chinkies   cannot   go  in  until  the   plague   is   out,  and 
that    unhappily    is   increasing.     In    the  meantime    "the   directors 
cannot  dismiss  the  possibility  that  in  critical  times  like  the  present 
profits   may  fall  below   the  average   rate,  and   that   larger   reserves 
must    be   maintained   than   is    necessary    in    normal   times."        In 
other  words  do  not  depend  on  the  profits  of  this  concern  for  vonr 
Easter    holiday    expenses.         Has    not    Rhodesian    trade    suffered 
throughout  1903   from   drought   and  a   destructive  cattle   fever  and 
did  not  these  things  impoverish  many  of  the  company's  customers 
and  curtail  their  purchasing  power?  '    Of  course  they  did  and  the 
slaughter  of  cattle  to  avoid  the  risk  from  sickness  also  glutted  the 
market  with   supplies  at  prices  which  have  necessarily  affected  the 
cold   storage    trade.        But    the    worst   is    past   we    are    told,    the 
drought  has  ended,   crops  are  good,  and  the  ravages  of  the  cattle 
fever  in  the  opinion  of  Dr.   Koch    are  steadily  decretising.     Things 
indeed  would   not  have   been  so   bad  except   that  the   country   has 
been  practically  dependent  upon  a  single  interest — mining.     Cheer 
up    though  because    the   Rhodesian   gold    output  is    now  nearly    a 
whole   million    sterling   a  year,    and   all   the    mines  have    not  ber- 
shut   down  yet.       We  have   not   noticed  it,  but  take   the  director 
word   that   new  capital   is  flowing  into   the   country  from    Europe, 
and  at  the  same  time  regret  that  it  has  to  go  out  again  fo  pay  for 
imported    produce   which    might    be  grown    locally,    lest    the  great 
^yhite    population    starve.     That    means    according   to    the    report 
"    that   the  country  is    left    without    any  accumulated    reserves    or 
adequate  productive  power  upon  which  to   fall  b.ick  when  for  an 
external  cause  the  inflow  of  capital  is  temporarily  checked."     W 
used  to  notice   those   things  before   this  business   was   sold   to   the 
public,   but   they   evidently    escaped    the    directorial   and    vendorial 
vision.     However,   sundry  facts  have   been  forced   upon  the   notice 
of  the  board  which  want's  to  lead  the  way  in  a  nice  little  immigra- 
tion   scheme    for    the    systematic    settlement    of   small    cultivating 
owners   upon   other  people's    land    with    stock   supplied    from   thi 
company's  Australian  estate  at  a  later  stage.       Said  settlers  cou) 
then    trade  with    the   company    and    everything   might   yet   be   all 
serene  provided  always  that  we  have  Ah  Sin. 

Alliance  and  Diwlin  Conscmers"  Gas  Compant. 
During  the  half-year  ended  December  31  the  private  sales  of  gas 
reached  a  total  'of  710,936,000  cubic  feet  compared  with 
679,269,600  cubic  feet  in  the  corresponding  period  of  iqoj,  but 
owing  to  a  further  reduction  of  3d.  per  1,000  feet,  bringing  down 
the  range  of  prices  from  3s.  7d.  to  4s.  8d.  to  3s.  4d.  to  4s.  <d.,  re- 
venue again  exhibited  a  shrinkage.  The  income  was  £'110,738 
compared  with  ;f  113,000.  public  lighting  gave  ^551  less  at  /S.jie 
and  residu.ll  products  the  slightly  smaller  sum  of  /a3.4r6  and 
although  there  was  an  improvement  fo  £'16.020  in  the  rental  coin 
meters,  the  income  from  all  sources  was  ;^i,658  lower  at  ;f  162.371. 
Unhappily  this  decline  was  accompanied  bv  a  serious  rise  in  ex- 
penditure, manuf.act«re  being  up  £'4.483  to  /76.178,  distribution 
;f 4,085  to  £23,094,  and  management  ;(f646  to  /"e.^a^.  Rates  .and 
faxes  absorbed  /7.7Q7,  and  abatements  and  allowances  ;f4,i27, 
the  entire  outgo  showing  an  advance  of  ;fo,27«  to  ^lai.aaa.  That 
left  the  net  income  ;f  10,933  worse  at  £^\.\ti,o,  but  balance  brought 
in  of  /io,oi6  was  a  good  deal  more,  .and  the  total  for  disposal  is 
£(.x.\f6  against  AS.^So.  Dividends  however,  are  maintained  at 
the  usual  rates  of  io!4  and  71^   per  cent,   per  annum  on  the  re- 
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spective  stocks  with  the  result  that  neither  the  contingent  nor  the 
reserve  accounts  which  a  year  ago  received  ;^"3,ooo  and  ;^5,ooo 
respectively  now  receive  addition  and  ^^9,842  is  carried  forward. 
A  further  reduction  of  2d.  per  1,000  cubic  feet  has  been  in  opera- 
tion since  the  beginning  of  the  year,  so  that  prices  are  gradually 
becoming  less  burdensome.  Capital  account  is  overdrawn  £i^(>,ijbi 
but  reserves  stand  at  about  ;^76,ooo,  investments  amount  to 
^^43,076  and  ;£7o,393  is  owing  from  customers.  Therefore  the 
financial  position  is  not  unsatisfactory  although  the  company  has 
been   obliged  to  borrow  a   little   ready  money   from   bankers. 

Scottish  Widows'  Fund  Life  Assurance  Society. 
This  society  last  year  issued  2,473  °^"'  policies,  insuring  a  net 
amount  of  ^1,313,987,  on  which  it  received  ;^5i,583  in  annual 
and  ;^2,893  in  single  premiums,  or  a  total  new  p.emium  revenue  of 
;^54,476.  Claims  by  death  on  the  other  hand  continued  to  be 
well  below  the  estimate  of  the  mortality  tables,  only  681  members 
having  died  against  945  provided  for  and  of  these  194  were  persons 
who  had  reached  the  age  of  70  years  or  upwards,  52  dying  between 
80  and  90  and  three  over  90,  one  being  in  his  94th  year.  The 
amount  required  to  pay  these  claims  was  ;^86i,328  including  bonus 
additions  of  ^^280,298,  while  in  addition  ;^i02,875  was  paid  on  176 
endowment  policies  that  matured  making  a  total  of  ;^964,203  on 
all  claims.  Although  more  business  might  perhaps  have  Deen 
obtained  by  increased  expenditure  the  management  consider  the 
interests  of  the  members  were  best  served  by  a  moderate  expendi- 
ture so  long  as  satisfactory  progress  was  made  and  the  result  of 
this  policy  was  shown  by  the  small  ratio  which  management  ex- 
penses and  commission  bore  to  the  premium  income,  their  total 
being  ;£ii3,877  or  only  £g  12s.  5d.  per  cent,  of  the  premiums,  the 
lowest  experienced  for  40  years.  After  paying  these  and  all 
other  outgoings  the  year's  business  added  ;f  532,760  to  the  society's 
funds  raising  them  to  ;^i6,863,322  of  which  ;^6,84i,io8  were  in- 
vested on  mortgages  or  loans  on  the  security  of  the  society's  poli- 
cies. Whether  any  depreciation  has  been  allowed  for  on  the 
other  investments  held  is  not  stated  though  there  is  an  investment 
and  exchange  reserve  fund  of  ;£io7,43o. 

Scottish  Provident  Institution. 

Last  year  this  society  received  ^^55,858  for  premiums  on  the  new 
Ijusiness  done  during  the  twelve  months,  of  which  ;^I2,930  was  by 
single  payment  while  a  further  sum  of  ^^76,485  was  paid  in  as 
the  purchase  price  of  annuities.  The  premiums  repiesented  1,964 
new  policies  insuring  a  net  amount  of  ;^i,o8i,535.  Claims  by 
death  on  743  policies  came  to  ;^533,48S,  including  bonuses,  while 
endowment  policies  to  the  value  of  ;if42,73i  also  matured  during 
the  year  making  the  total  amount  of  claims  paid  ^f  576,2 19.  Man- 
agement expenses  and  commission  together  came  to  ^^75.917  or 
1 1.9  per  cent,  of  the  premium  income  which  is  by  no  means  an 
extravagant  figure  and  after  all  outgoings  were  met  ;^384,i98  was 
added  to  the  institution's  funds  bringing  them  up  to  ^12,797,596. 
No  mention  is  made  of  any  depreciation  being  allowed  for  in  the 
value  of  the  Stock  Exchange  securities  held  and  if  any  has  been 
we  think  the  directors  should  disclose.  Otherwise  the  position 
is  distinctly  good. 

Law  Union  and  Crown  Insurance  Company. 
Last  year  Ih  s  company's  income  f  om  life  premiums  was  ;t557i2g9 
and  the  outgoings  ;£3i3,388,  the  life  assurance  funds  being  in- 
creased by  ^243,911  to  ;^4,507,i76  which  is  the  largest  annual 
increase  yet  recorded.  Expenses  too'<c  ;if5i,oo3  or  14.06  per  cent  of 
the  premium  income.  The  fire  department  collected  ;^2io,766 
net  in  premiums,  and  including  a  liberal  allowance  for  claims  out- 
standing paid  ^90,728  for  losses  or  43.05  per  cent,  of  the  pre- 
miums received.  Expenses  of  every  description  totalled  ;f7o,334 
being  at  the  rate  of  33.37  per  cent,  of  the  net  premium  income, 
leaving  a  balance  of  ^^44,505  to  be  carried  to  profit  and  loss.  In 
the  accident  department  premiums  amounted  to  ^9,843  out  of 
which  ;^4,569  was  paid  in  claims  and  ;^2,837  for  expenses  including 
commission  and  bonus  to  the  policy  holders.  This  left  a  balance 
of  ;^2,437  which  with  the  amount  brought  in  gave  a  sum  of 
;fio,537  to  be  carried  forward.  At  the  close  of  the  year  the 
total  funds  were  ;if5,278,i66,  but  owing  to  the  fall  in  the  prices  of 
Stock  Exchange  securities  the  market  value  on  December  31  of 
those  held  by  company  fell  sho'^t  of  the  values  at  which  they  were 
entered  in  the  books  bv  ;^io3,874  though  they  were  not  written 
down  in  the  balance-sheet.  A  dividend  of  6s.  per  share  is  to 
be  paid  during  the  current  year. 

London,   Edinburgh  and  Glasgow  Assurance  Company. 

Last  year  this  company  received  /59,563  net  in  premiums  on 
the  participating  policies  of  its  ordinary  branch,  an  increase  of 
;f4,577,  and  paid  claims  amounting  to  ^19,734  including  endow- 
ment policies  matured.  Management  expenses  and  commission 
together  came  to  ;^ii,i27  or  18.6  per  cent,  of  the  premiums  and 
after  these  and  all  other  outgoings  had  been  met  the  funds  were 
increased  by  ^30,548  to  ^230,573.  In  the  non-participating 
branch,  which  is  the  name  the  company  gives  to  its  "  industrial  " 
business,  the  premiums  were  £^^')-qSi  or  /13.515  more  than  in 
1902,  while  claims  paid  including  endowments  matured  were 
,^152,433.  Manngement  expenses  and  commission  were  monstrous 
high,  their  total  being  ^177,612  or  48.51;  per  cent,  of  the  premium 
income.  The  funds  however  after  all  outgoings  had  been  paid 
received  an  addition  of  ;^56.983  which  raised  them  to  ;f3i5,842. 
Besides  its  participating  and  non-particip;.ting  life  business  the 
company  has  also  an  accident  department,  the  net  p-emiums  from 
which  amounted  to  ;f  19,854  and  the  claims  paid  to  ;^8,042.  Com- 
mission and  management  expenses  together  took  ;^7,434  or  37.37 


per  cent,  of  the  premium  income  and  the  funds  were  increased  from 
^^8,285  to  ;f  10,000.  After  all  the  outgoings  in  the  various  depart- 
ments had  been  met  the  company  had  ^17,891  to  pay  interest  on 
the  preference  shares  and  debentures  and  sundry  other  items  in- 
cluding £ii']  written  ofl  investments,  which,  in  view  of  the  serious 
depreciation  of  Stock  Exchange  securities  can  hardly  le  considered 
excessive,  and  when  all  these  had  been  disposed  of  ;^7,755  was  left 
which  was  applied  in  writing  down  the  industrial  branch  establish- 
ment account  and  in  adding  to  the  reserve.  Altogether  the  show 
is  not  exhilarating. 

Atlas  Assurance  Company. 

After  deducting  re-insurances  the  premiums  received  during  1903 
by  this  company  on  its  life  business  amounted  to  ^{J  164,409  and  the 
claims  paid  to  ,^140,438.  Expenses  of  management  and  commis- 
sion together  came  to  £i^,-;oi),  their  ratio  to  the  premium  income 
being  only  11.37  P^''  cent.  The  life  assurance  funds  were  in- 
creased during  the  year  by  ;^38,786  and  including  the  investments 
reserve  fund  which  received  an  addition  of  ;£io,644  making  it 
^^60,644,  the  total  is  now  ;£i, 771,993.  The  net  fire  premiums 
totalled  ;£5io,377  and  the  losses  reached  ^^270,767  or  52.1  per  cent., 
the  balance  of  the  year's  revenue  after  providing  for  the  increased 
liability  consequent  upon  the  increased  revenue  being  ^^60,650, 
which  was  carried  to  profit  and  loss.  The  total  balance  to  the 
credit  of  this  account  was  ;f86,2o8  of  which  ^30,000  was  required 
to  pay  a  dividend  of  25s.  per  share  for  the  year,  ^^50,000  added 
to  the  fire  fund  and  the  balance  of  ;r^6,2o8  to  reserve.  These  two 
funds  now  amount  to  ;^597,449  and  the  total  assets  of  the  company 
to  ;£2,65i,38i. 

Eagle  Insurance  Co.,   Limited. 

This  company  lost  further  ground  in  the  twelve  months  ended 
December  31  and  although  the  net  premium  income  amounted  to 
;f  176,104  receipts  from  interest,  etc.,  were  ^^1,055  down  at  ;^ioi,653 
and  the  consideration  for  annuities  sold  came  to  ;£22,i7i  or  less 
than  one-third  of  the  amount  received  in  1902.  Claims  paid  took 
;^256,026  or  145.33  per  cent,  of  the  premium  income  and  experises 
of  management  and  commission,  exclusive  of  annuity  costs,  required 
;f3i,475  Or  17.86  per  cent.,  or  with  valuation  expenses  added 
^34,802  or  19.75  ?«■■  t^^nt-  Of  '1"^  bonus  declared  in  1902  ;^29,775 
was  taken  in  cash  and  ;^4,o99  applied  in  reduction  of  premiums 
and  after  providing  for  these  and  all  other  outgoings  the  funds 
showed   a  decrease  of  ;^io2,593   at  ;£2,482,8o3. 

Abstainers  and  General  Insurance  Co.,  Limited. 
In  the  year  ended  December  31  this  company's  income  from  all 
sources  was  ;£63,459  an  increase  on  1902  of  ;^6,ii6,  while  it  added 
^^25,360  to  its  accumulated  funds  raising  them  to  ;f246,348.  By 
far  the  greater  portion  of  this  was  derived  from  the  ordinary  life 
business  the  premiums  on  which  were  ;f45,ooo  and  the  funds 
;^2i7,42i  while  the  industrial  premiums  were  only  ^8,444  and  the 
funds  ^28,161.  The  ratio  of  expenses  and  commission  to  premiums 
is  high'' in  both  departments,  that  for  the  life  being  28.2  per  cent, 
and  for  the  industrial  53.5  per  cent.  The  quinquennial  valuation 
made  at  the  close  of  the  year  evolved  a  surplus  of  ^^22,631  after 
making  full  provision  for  the  depreciation  on  the  Stock  Exchange 
securities.  Of  this  surplus  ;fi7,5oo  is  appropriated  in  allotting 
a  reversionary  bonus  of  15s.  per  annum  for  each  year  of  the  past 
quinquennium  to  each  ;£ioo  entitled  to  participate,  leaving  a 
balance  of  £s^^'i^  '<>  l>c  carried  forward.  Not  brilliant  by  any 
means. 

Phcenix  Assurance  Company. 
The  net  premiums  received  by  the  company  last  year  amounted 
to  ,^1,421,187  an  increase  of  ;t5,545.  Expenses  and  commission 
were  ^458,114  and  losses  paid  and  outstanding  ;f 766,^12  together 
showed  a  decrease  of  /95,759,  the  ratio  of  expenses  being  32.2 
per  cent,  and  of  losses  55.3  per  cent,  of  the  premium  income.  The 
balance  to  the  credit  of  profit  and  loss  after  including  interest, 
balance  brought  fonvard,  etc.,  but  al'owing  for  the  interim  dividend 
was  ;f  282,427,  out  of  which  a  final  dividend  of  23s.  per  share  was 
paid  making  a  total  of  35s.  or  35  per  cent,  for  the  year.  On 
December  31  the  company's  investment  reserve  was  ^29,749  and 
its  general  reserve  fund  ;f648,79o,  and  although  the  former  was 
written  down  /33,j83  in  order  to  meet  the  fall  in  value  of  the 
Stock  Exchange  securities  the  funds  of  the  company  none  the  less 
show  an  increase  on  the  year  of  ;f  177,953. 

The  British  Law  Fire  Insurance  Co.,  Limited. 
At  the  end  of  last  year  this  company  after  paying  all  charges  and 
expenses  was  able  to  show  a  net  balance  of  ;f  19,505.  Of  this 
;^8,ooo  was  added  to  reseri'e,  ;f  500  paid  to  the  staff  as  a  bonus 
and  a  dividend  declared  at  the  rate  of  6  per  cent,  per  annum  free 
of  tax,  leaving  ;^5,oo5  to  be  carried  forward.  The  net  premium 
income  amounted  to  ^70,268,  an  increase  of  ^1,620,  but  the  pro- 
portion taken  by  losses  was  slightly  higher  at  39.17. 

The  Horse,  Carriage  and  General  Insurance  Co.,  Limited. 
This  company  during  the  year  ended  December  31  last  received 
in  new  and  renewal  premiums  ^^54,236,  and  after  making  the  usual 
adjustments  for  re-insurances  and  increasing  the  sum  reserved  for 
unexpired  risks  by  a  further  ;^2,ooo  to  ;^i6,ooo,  the  total  revenue  in- 
cluding interest  on  investments  was  ;^49,532  or  ;^3.586  more  than 
in  igo2.  Claims  and  other  outgoings  required  ;^36,t56  leaving  a 
net  profit  of  ^^3,386.  Including  ;^2,i66  brought  in  the  sum  avail- 
able was  ^^4,751  out  of  which  the  usual  dividend  of  10  per  cent, 
and  bonus  of  2  per  cent,  were  paid,  ;£'i,992  applied  to  write  down 
Consols  and  other  securities  and  ;^i,387  carried  forward. 
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Licenses  Insurance  Corporation  anu  Guarantee  Fund, 
Limited. 

This  corporation  during  the  year  ended  December  31  received 
a  total  income  from  all  sources  of  ;£i24,633  of  which  net  premiums 
contributed  ;i;;iii,i8o,  and  expended  £iiii,342  exclusive  of  the  ad- 
ditional reserve  for  unexpired  risks,  claims  paid  together  with 
the  reserve  set  aside  for  claims  in  suspense  and  contingencies 
amounting  to  ^^84,920  or  76.4  per  cent,  of  the  premiums.  The 
balance  on  the  year's  busmess  was  therefore  ^6,291  which  with 
/S,io6  brought  m  gave  ;£ii,397  available  for  distribution.  Out 
of  this  ;C3,o6i  was  added  to  the  reserve  fund  for  unexpired  risks 
raismgi  t  to  ;^32,7oo  and  a  dividend  at  the  rate  of  6  per  cent, 
per  annum  was  paid  on  the  ordinary  shares  leaving  ;£4,209  to  be 
carried  forward.  Management  expenses  including  commissions, 
rent,  rates  and  taxes  seem  high  at  ^30,174  and  though  the  reserves 
are  invested  somewhere  no  details  arc  given,  except  that  at  the 
middle  price  on  December  31  the  depreciation  amounted  to  ;^24,03i, 
the  securities  themselves  being  carried  in  the  balance-sheet  at  what 
they  cost. 

London  Guarantee  and  Accident  Co.,  Limited. 
For  the  year  ended  December  31  the  net  premium  income 
amounted  to  23^3.632  or  an  increase  of  ^^23,313  and  with  ;ti,024 
more  from  interest  and  "  profit  and  loss "  the  total  revenue  was 
;^24,337  higher  at  £111,0,121,.  Claims  took  ^^171,034  or  ;£i6,476 
more  and  expenses  and  commission  were  ^^12,695  heavier  at 
;f'3S>399'  ''"'  i.\\xo  to  premium  income  being  the  heavy  one  of 
41.84  per  cent,  so  that  the  balance  was  only  ;^I70  up  at  ;^38,8ii, 
and  after  transferring  another  ^^5,000  to  reserve  the  usual  dividend 
of  los.  and  bonus  of  2s.  per  share  are  paid. 

African  Steam  Ship  Company. 
During  the  year  1902  the  vessels  belonging  to  this  undertaking 
completed  103  voyages  resulting  in  a  profit  of  ;£i  15,858.  Against 
this  the  depreciation  allowance  is  ;^69,88i  and  after  meeting  interest 
and  all  other  charges  the  net  balance  is  ^^20,280.  That  provides 
a  dividend  of  12s.  per  share  or  2S.  less  than  in  the  preceding  twelve 
months.  One  boat  was  lost  during  the  year  and  four  have  been 
sold,  against  which  a  new  vessel  of  5,000  tons  is  being  built,  leaving 
the  total  tonnage  of  the  fleet  at  84,312.  Balance-sheet  value  of 
that  is  ^^991, 890  or  about  ;^ii  15s.  per  ton,  not,  perhaps,  an  ex- 
cessive valuation  provided  the  boats  are  moderately  up  to  date. 
Total  capital  raised,  however,  is  only  ;^853,75o,  so  there  is  a  debit 
to  the  account  of  ;£i38,i38,  causing  the  company  to  lean  on  credit 
to  a  considerable  extent.  Total  floating  liabilities  are  almost 
;^20o,ooo  against  debtors  ^^92,113  and  cash  ;^6,84i,  and  naturally 
the  reserve  fund  of  ;£65,i88  is  used  up  as  well. 

Pacific  Loan  and  Invest.ment  Co.,  Limited. 

Little  or  no  comment  is  made  by  the  directors  on  the  result  of 
the  working  for  the  year  ended  December  31,  although  this  was 
really  very  creditable.  The  total  revenue  was  ;£i,i38  lower  it  is 
true  at  £%o,\y),  but  the  decrease  was  accompanied  by  a  saving  of 
;^2,648  in  expenditure  at  ;£35,498  so  that  the  net  profits  were 
;^i,5io  up  at  ;fi4,65i.  Including  the  larger  balance  of  ;^4,234 
brought  in  the  amount  available  came  to  ^18,895  compared  with 
;^i  5,484,  and  the  directors  are  therefore  able  to  pay  a  bonus  of 
I  per  cent,  in  addition  to  the  usual  dividend  of  6  per  cent,  and  to 
write  off  ;^3,ooo  for  depreciation  in  railroad  investments,  leaving 
£2,jyo  to  be  carried  forward.  Further  sales  of  real  estate  were 
effected  during  the  twelve  months  resulting  in  a  net  reduction  of 
;^I2,287  in  the  capital  sum  under  this  head  and  a  gain  of  ;^i,768 
which  has  been  credited  to  real  estate  suspense  account.  This 
addition  brought  the  latter  fund  up  to  ^fi  1,747  and  the  directors 
considering  that  £l,^^•J  is  a  sufficient  balance,  have  transferred 
;f  10,000  to  reserve  raising  it  to  ;^ioo,ooo.  Mortgages,  loans,  etc., 
stand  at  ;^524,530,  real  estate  is  valued  at  j^92i26  and  investments 
in  railroad  bonds  and  other  securities  at  ;^63,823.  Bills  receivable, 
interest  accrued,  and  balances  due  by  agents,  etc.,  reach  a  total  of 
;^2i,i5o  against  which  ;^i,587  is  owed  by  the  company,  including 
;£734  to  the  bankers  in  Liverpool. 

Peter  Jones,  Limitf.d. 
We  do  not  know  how  much  profit  this  company  earned  during 
the  year  to  February  19  last,  because  the  chairman  paid  all  the 
advertising  expenses.  F.ven  with  that  the  net  revenue  is  less  by 
A')7^7  »<  ;f'0,i9a  compared  with  the  preceding  twelve  months, 
so  that  evidently  the  decline  in  income  was  pretty  substantial. 
Leasehold  redemption  absorbed  ;^69o  and  directors'  and  auditors' 
fees  and  income  tax  ;,fi,o46,  leaving  with  the  .addition  of  £n  for 
transfer  fees  a  net  balance  of  ^8,476.  Preference  dividend  draws 
°^  /4.400  and  the  ordinary  shareholders  must  be  content  with 
5  per  cent,  or  a  percent,  less  with  a  modest  increase  to  /264  in  the 
balance  remaining.  Nothing  is  placed  to  reserve  unless  the  ordinary 
shares  receive  7  per  cent.,  when,  according  to  the  articles,  it  must 
be  credited  with  50  per  cent,  of  the  sum  still  left.  Therefore  the 
fund  stands  at  the  imposing  figure  of  ^^188.  Otherwise  the  finan- 
cial   position  is  fair    with   cash  in  moderately  good  supply. 

T.  R.  RoBEKTs,  Limited. 
This  Islington  drapery  business  did  rather  poorly  in  the  year  fo 
February  23  last,  but  that  is  no  more  than  might  have  been  ex- 
pected,  as  all  concerns  of  the  class  in  the  north  of  London  were 
said  to  have  felt  the  prevailing  depression  with  unusual  severity. 
a-iuBiBfT  -laqpaoi  sjojipsra  jiaq,  „bo  o]  psq  rasqj  jo  sno  iretn  ajow 
of   profits  was   ;^is,374  compared   with   ;f  18,452   in  the  preceding 


twelve  months  and  after  allowing  £in(>q  for  repairs  and  renewaU. 
and  the  regular  ;£soo  for  depreciation,  the  sum  left  over  was 
;£i3,io5.  Adding  ^^44  for  transfer  fees  and  the  total  for  dupoial 
^  2>3>'49  '*'"">  which  directors'  fees  abnorb  ;£i,o68  and  audit 
expenses  ;iio5.  This  time  only  ^500  is  placed  to  general  re- 
serve being  ;^5oo  less  but  ;£700  is  again  allowed  for  redemption  of 
leases  and  doubtful  debts  and  the  balance  left  over  u  ^£2,437 
smaller  at  £,io,T;y.  That  means  a  dip  in  the  ordinary  dividend 
01  I  per  cent,  to  8  per  cent.,  and  in  the  management  dutributioo  o( 
14s.  6d.  to  8s.  per  share,  the  balance  to  the  credit  of  each  clai* 
of  shareholders  being  very  largely  reduced.  The  accounts  do  not 
call  for  much  comment,  but  it  may  be  mentioned  that  stock  u 
lower  at  ^^42,91)0  and  against  an  increase  in  debtors  over  creditors, 
casn  is  a  couple  of  thousands  less  at  £^,1^12.  Reserves  now 
amount  to  £i2,jl(if>  all  in  the  business. 

\V.  T.  Glover  and  Co.,  Limited. 
Year  by  year  this  company's  position  steadily  grows  worse  and 
so  deplorable  is  the  display  for  the  year  1903  that  not  even  the 
imhappy  preference  shareholders  can  receive  a  dividend.  Manu- 
facturing profits  appear  at  £^2,02^  and  /i,740  came  in  from  divi- 
dends on  investments,  rents  and  miscellaneous  receipts,  making 
LiZil^S-  Management  and  administration  expenses  however  drew 
away  the  big  sum  of  ;^20,955  and  the  concern  is  so  entirely  credit 
propped  that  the  charges  for  interest,  bankers'  payments,  etc.,  is 
no  less  than  £i,^f>l.  This  is  in  addition  to  the  debenture  and 
loan  -nterest  of  ;^'5,82i  and  the  net  balance  on  operations  was  no 
more  than  ^^3,229.  It  together  with  ;^4,o8i  brought  in  making 
;^7>3°9  '"  ^'1  "  carried  forward.  Even  this  wretched  result  is  due 
to  sundry  economies  and  improvements  which  have  been  effected 
bringing  about  a  substantial  reduction  in  standing  charges  as  there 
was  a  considerable  decrease  in  output  due  to  trade  depression  and 
the  delay  in  the  consummation  of  many  electrical  projects  long  con- 
templated. Prospects  however  are  said  to  be  a  little  improved  and 
the  anticipated  demand  lor  the  non-lead  covered  cable  referred  to 
in  the  last  report  is  being  realised.  But  the  fearfully  embarrassed 
position  of  the  concern  must  always  be  a  bar  to  progress.  The 
balance-sheet  simplv  teems  with  debt.  Besides  the  ;^'oo>ooo  d<« 
on  first  mortgage  deenture  stock  j£^56,58o  has  been  borrowed  from 
bankers,  various  other  loans  amount  to  ^^35,100 — these  two 
secured  by  deposit  of  second  mortgage  debentures — sundrv  credi- 
tors to  ;£26,ii9,  and  bills  payable  to  ^24,768.  Properties  were 
increased  during  the  year  by  j^2,8oi  and  depreciated  by  /6,i62, 
leaving  them  at  /2 11,320  and  the  auditors  can  only  describe  the 
balance-sheet  as  true  and  correct  subject  to  the  value  of  goodwill, 
trade  marks,  patent'  etc.  Debtors  altogether  reach  ;f  131, 780 
and  there  are  investments  of  /49,49i,  concerning  which  we  should 
like  to  have  some  details,  but  that  practically  exhausts  the  really 
liquid  assets,  as  bills  receivable  are  a  mere  /230  and  cash  is 
wretched  as  ever  at  £-!2i.  Total  stock  is  /89,892,  we  hope  taken 
.at  bed-rock  valuation,  and  in  all  respects  the  display  is  thoroughly 
bad.  Already  the  capital  has  been  reduced  nearly  ;f5o,ooo  and 
it  looks  as  though  at  least  another  ^^100,000  should  go  as  well. 

Yatiyantota,  Ceylon  Tea  Co.,  Limited. 
The  crop  for  the  year  ended  December  31,  was  slightly 
below  expectations  owing  to  the  unfavourable  weather  which  pre- 
vailed but  with  a  larger  yield  from  the  younger  fields  came  to 
28,392  lb.  more  than  in  1902  at  1,462,88$  lb.,  the  .average  yield 
per  acre  being  489  lb.  against  481  lb.  To  this  was  added  3,500 
lb.  made  from  purchased  leaf,  bringing  the  total  output  up  to 
1,466,388  lb.,  of  which  423,178  lb.  were  sold  in  Ceylon  and 
1,043,210  lb.  were  shipped  to  London.  Market  conditions  being 
much  more  favourable,  the  average  price  realised  was  5.64d.  per 
lb.  compared  with  4.84d.  per  lb.,  and  as  the  cost  onlv  increased 
by  o.ogd.  per  lb.,  the  increase  in  profits  was  decidedly  substan- 
tial. Including  /2?  from  143  lb.  of  rubber  sold,  the  net  profits 
were  ;f4,555  up  at  ^^12,712  .and  with  ;^2,429  brought  in  gave  an 
available  balance  of  ^14,741.  After  meeting  preference  dividend 
another  ;f  1,000  is  written  off  cost  of  properties  and  the  distribution 
on  the  ordinary  shares  is  again  increased  to  9  per  cent,  coinpared 
with  q  per  cent,  in  1902,  and  2%  per  cent,  in  1901,  leaving  j^,94i 
or  £<)\2  more  to  be  carried  forward.  The  position  as  shown  by 
the  balance-sheet  is  a  healthy  one,  only  ;^i,ii7  being  due  to 
sundrv  creditors  and  on  bills  payable  while  tea  in  transit  was 
valued  at  ^^6.524  or  ^^1,172  more  and  cash  amounted  to  ^^5,624 
compared  with  ff>,f,n  a  year  ago.  Coost  advances  however  are 
still  much  too  heavy  at  ^^3,999. 

Leeds  and  Liverpool  Canal  Company. 

This  undertaking  did  a  little  better  in  the  six  months  ended 
December  31  compared  with  the  second  half  of  1902,  the  revenue 
from  all  sources  expanding  ;f6.4iq  to  £%i,Tif>2.  At  the  same  time 
the  expenses  rose  yC2,8i9  to  /63.o':3  and  the  net  profits  come  out 
at  ;^i8,289  or  ;f3,62o  more.  Traffic  expenses  showed  the  princi- 
pal Increase  and  maintenance  was  moderately  higher  but  here  and 
there  a  small  decline  is  noticeable.  The  improTement  in  the  net 
revenue  account  was  swelled  to  ^^9.485  at  ;f30,4^6  by  a  sharp 
advance  in  the  sum  brought  forward  and  a  credit  from  general 
reserve.  So  the  di-ectors  wiselv  add  an  additional  ;f  1,500  at  y^(,ooo 
to  subsidencies  and  special  expenditure  account  and  make  special 
appropriations  of  /!'i,8o4  to  insurance  and  j^7,634  to  contingencies 
funds,  leaving  /7.680  for  diWdend.  a  dechne  of  fi.SSy.  _  That 
sum  however  easily  provides  the  preference  ""lyment  whidi  the 
directors  recommend  as  it  requires  onlv  £\,cli\,  the  ba'ance  of 
/5.704  being  carried  forward.  Should  eaminjrs  be  maintained 
the  directors  hope  to  be  able  to  resume  payments  to  the  orifinarv 
sharehoH-rs  for  the  current  year,  especially  as  the  financtal  posi- 
tion ba<  been  strengthened  by  the  allocations  mentioned. 
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WEST   AUSTRALIAN    CRUSHINGS. 

Again  we  have  to  point  out  that,  for  some  reason  or  other,  the 
usual  monthly  output  for  Feburary  has  not  been  sent  to  the  press 
by  the  Agent-General  for  the  colony,  so  probably  it  has  been  de- 
cided not  to  enlighten  the  public  any  more  on  the  wonderful 
achievements  of  this  colony.  If  so,  it  would  be  interesting  to 
know  the  why  and  wherefore.  The  figures  may  be  withheld  m  a 
spirit  of  indignation  that  the  public  will  not  start  a  Westralian 
boom,  or  freely  lend  the  colony  all  the  money  it  cares  to  ask  for. 
Or  it  may  be  the  result  of  some  conscientious  twist,  or,  on  the 
other  hand,  it  may  be  from  a  selfish  desire  on  the  part  of  the 
Government  to  keep  all  its  good  news  to  itself,  though  it  is  not 
easy  to  imagine  that  the  news  could  be  exceptionally  valuable. 
The  individual  company  returns  in  our  table  do  not  call  for 
much  notice.  From  the  majority  of  the  mines  the  totals  are  less 
than  in  the  preceding  months,  but  this  is  mainly  to  be  accounted 
for  by  the  shorter  month.  An  exceptional  increase  is  that  of  the 
Peak  Hill,  but  during  January  the  mill  only  ran  short  time.  Other 
excellent  figures  are  those  of  the  Lake  View  Consols,  Kalgurli, 
and  Hainault,  whilst  those  of  the  Bellevue  Proprietary^  East  Mur- 
chison  Uaited,  Golden  Links,  and  Sons  of  Gwalia  are  poor. 


December. 

January. 

February. 

Name  of  Company. 

V 

oU 

5^ 
4) 

0  " 

rt 

sS--; 

OS 

H-5, 

CQ 

H'>> 

n 

ca 

CQ 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Associated  G.  M.  of  W.  A.... 

5,840 

7,258 

6,356 

7,620 

6,346 

7.448 

Associated  Northern  Blocks 

2,152 

£9.S'i 

2,260 

£■0,335 

2,190 

£10,053 

Bellevue  Proprietary 

2,030 

1,542 

1,610 

1,134 

1,901 

1.043 

Burbank's  Birthday  Gia    ... 

1,750 

1,029 

200 

360" 

— 

Burbank's  Main  Lode 

308 

222 



312 

333 

Champion  Proprietary 
Cosmopoiilan  Proprietary... 

1,280 

795 

1,345 

754 

8,o3o 

5,601 

7,765 

4.640 

Craiggiemore  Proprietary... 

800 

302 

800 

400 

1,050 

484 

Cuml:«rland  Niagara 

East  Murchisoii  united     ... 

',355 

541 

1,555 

736 

1,430 

747 

6,074 

1,755* 

7,327 

1,938* 

6,150 

1,732* 

Fraser  South  Extended      ... 

1,300 

480 

1,300 

481 

— 

Golden  Age     

— 

— 

2.073 

650 

2,020 

692 

Golden  Arrow 

— 

— 

— 

— 

— 

Golden  Horseshoe    

13.170 

17,616 

12,630 

17,604 

12,179 

17,111 

Golden  Links 

4,650 

I,28l» 

4.300 

l,o68* 

3.750 

870* 

Great  Boulder  Main  Reef... 

2,023 

934* 

2,102 

971 

2.340 

945 

Great  Boulder  Perbeverance 

— 

14,458 

— 

14,470 

14,288* 

Great  Boulder  Proprietary... 

9,324 

14,256 

8.890 

13,613 

11,889 

12,989 

Great  Fingall 

8,598 

11,400 

9,733 

11,477 

9,236 

10,903* 

Hainault           

2,205 

1,025* 

2,067 

1,050 

2,248 

1,126* 

Half  Mile  Reef         

— 

553 

285 

350 

208 

Hannan's  Reward     

— 

— 

246 

379 

Haanan's  Star 

1.565 

1,350 

— 

— 

2,050 

858 

IdaH 

1,020 

1,07s 

1,150 

1,224 

1,150 

1,185 

Ivanhoe 

12,470 

10,842* 

14.427 

10,837 

13.730 

10,085* 

Kalgurli            

4,571 

4,293* 

4,580 

4,210^ 

4,6o& 

4,260* 

LadyShenton 

1,720 

1,183 

— 



— 

— 

Lake  View  Consols 

8,245t 

4.249* 

8,338 

4.120'* 

8,403 

4,2o6* 

Menzies  Consolidated 

J,S75 

i;3,o88 

1,256 



1,047 

£2,599 

North  Kalgurli           

1,116 

696 

i,3>o 

98a 

1,289 

728 

North  White  Feather 

830 

642 

900 

768 

800 

760 

Oroya  Brownhill        

Peak  Hill  GoldEeld 

7,009 

10,577* 

8,260 

12,907* 

7,796 

12,407* 

4,246 

1.455 

5.820 

3,231 

Perseverance  Gold 

S20 

338 

284 

174 

Queensland  Menzies 

Red  Hill 

— 

— 

1.175 

1,341 

338 

295 

— 

— 

Sons  of  Gwalia           

7,869 

5,001* 

9,002 

5.182 

8,543 

S.195* 

South  Kalgurli           

1,667 

9,986 

2,695 

10,948 

2.839I 

Vivien     

1,211 

553* 

1,386 

455" 

1,242 

306* 

Westraiia  &  East  Extension 

2,t50 

2,060 

2,350 

1,683 

2,200 

1,720 

Weatialia  Mount  Morgans... 
White  Feather  Main  Reefs 

7,200 

4,570 



6.450 

4.501 

1.738 

1,338 

— 

— 

1,534 

1,319 

Zorojstrian      

150 

151 

300 

191 

178 

155 

*  Fine  Gold. 

t  Short  ton  (2,000  lbs.) 

I  Tailings. 

Gold  entered  for 

export  and  re- 

Tons 

Ounces 

Yield 

ceived  at  Perth 

treated. 

obtained. 

per  ton. 

Mint  for  coinage 

1903. 

oz. 

dwt. 

oz. 

January     

February   

158,069 

181,173 

3 

210,451 

160,939 

187,771 

^1 

192,397 

March        

179,888 

195.544 

194,723 

April          

174,880 

201,885 

3 

208,627 

M»f            

169,558 

178,287 

I 

207,501 

une 

.  uly 

196,40s 

324,026 

3 

308,059 

185,458 

191,681 

1 

313,501 

August       

183.775 

183,797 

0 

206,617 

September 

183,567 

186,088 

0 

201,404 

October     

185,072 

188,262 

0 

190,748 

November 

183,176 

188,460 

0 

201,174 

December 

199,869 

203,142 

0 

202,070 

Answers   to    Correspondents. 

"  Viator." — There  is  very  little  hope  of  any  good  coming  to 
these  shares  we  regret  to  say,  but  it  may  not  be  exactly  the  best 
thing  to  sell  them  novr  although  the  company  is  a  vifretched  one. 

"  Hussar." — A  fairly  good  institution  this  and  it  seems  to  be 
quite  sound.  Perhaps  profits  are  a  little  too  fully  divided  up,  but 
there  is  nothing  otherwise  to  object  to. 

C.B.V. — 6.  Very  little  ch,ince  indeed.  The  company  is  one 
of  the  oldest  and  soundest  of  its  class,  but  if  you  have  any  fear 
about  the  heavy  liability  on  the  shares  this  is  a  fairly  good  time  to 
sell. 

"  Plato." — The  advice  is  only  to  sell  when  a  favourable  rise 
occurs.  We  do  not  desire  or  expect  people  to  throw  away  property 
that  is  yielding  them  dividends. 

W.S.A. — The  office  you  are  already  in  is  in  the  first  rank  and 
would  probably  do  as  well  by  you  as  any  other.  The  course  you 
suggest  is  quite  the  right  one  if  you  can  re.-kon  upon  continuing 
payments  so  long. 


J.L.A. — All  the  shares  you  mention  are  very  poor,  with  highly 
speculative  pros|)ects.  Get  out  on  the  least  hft  of  the  market. 
You  do  not  strictly  observe  our  rules,  but  No.  o  is  excellent,  no- 
thing better  of  its  kind,  and  at  present  price  gives  a  good  return. 

Nemo, — All  right.  The  bonds  are  second  quahty,  as  the  price 
shows,  but  still  good  enough  for  a  small  investment. 

W.  A.  Hammond. — The  yield  is  a  little  uncertain  but  on  the 
whole  the  mine  is  a  steady  payer  and  a  few  shares  by  no  means  a 
bad  investment  of  their  class. 

E.M. — Not  at  all  a  bad  investment. 

Rion. — The  current  of  speculation  has  left  these  shares  for  the 
present,  but  there  is  nothing  wrong  otherwise  so  far  as  we  can 
discover. 

D.B. — There  is  no  obligation  but  only  a  libe.ty  to  pay  off  should 
the  Government  so  please.  In  all  probability  the  loan  will  be  left 
where  it  is,  so  the  price  is  not  likely  to  rise  much. 

J.D. — As  the  coming  bargain  is  by  no  means  a  certainty,  we 
should  say  the  debenture  stock  is  the  safest  purchase.  Most  of 
the  others  are  already  full  priced. 

Frod. — Your  letter  of  the  27th  only  reached  us  this  morning. 
No.  I.  Since  you  have  a  fair  profit  on  the  securities  you  mention  it 
would  be  as  well  to  secure  it.  With  regard  to  the  other  securities 
the  form  in  which  the  question  is  put  prevents  us  answering  it 
clearly  in  this  column.  Shall  we  send  a  letter?  If  not  send  a 
numbered  list  and  keep  a  copy. 

T.B.T. — The  concern  has  undoubtedly  done  badly  during  recent 
years  but  the  directors  seem  cap.able  men  and  perhaps  it  is  only 
suffering  from  the  universal  depression.  Wait  a  little  but  do  not 
buy  more. 

G.G. — A  very  speculative  holding  but  do  not  sell  at  present  prices 
as  later  on  there  may  be  some  improvement. 

S.F.D. — The  shares  you  mention  have  not  yet  received  a  divi- 
dend and  their  chance  of  doing  so  for  some  time  to  come  seems 
remote.  Financially  the  concern  is  not  very  strong  and  the  pro- 
spects are  not  such  that  a  rise  in  the  shares  can  be  anticipated. 

R.B.G. — Prices  are  so  low  that  no  great  harm  can  result  from 
your  holding  on  to  these  snares.  Apparently  the  preference  divi- 
dend is  being  earned  and  later  on  there  might  be  a  small  revival. 

Count. — A  fair  enough  investment  but  rather  dear.  Do  not 
load  up. 


DIVIDENDS  ANNOUNCED. 
BANKS. 

Chartered  of  India,  Australia  and  China. — Dividend  for  the  past 
half-year  at  the  rate  of  10  per  cent,  per  annum,  making  10  per 
cent,  for  the  year,  with  ;ii^75,ooo  added  to  reserve,  bringing  it  up 
to  ;f8oo,ooo,   and  ^^63,484  carried  for\vard. 

Ionian. — Final  dividend  of  r2s.  6d.  per  share,  making  5  per  cent, 
for  year. 

London  of  Mexico  and  South  America. — Final  dividend  of  6s. 
per  share,  making  10  per  cent,  for  year,  carrying  forward  .£13,352. 

Mercantile  of  India. — Dividend  of  the  "  A  "  and  "  B  "  shares  of 
5  per  cent,   for  year,  carrying  forward  ;£i4,5Si. 
RAILWAYS. 

Argentine  Great  Western. — Usual  interim  dividend  at  the 
rate  of  5  per  cent,  per  .annum  on  the  preferred  and  ordinary 
stocks  for  the  half-year  ended  December  31. 

Wellington  and  Manawatu. — Dividend  of  4  per  cent,  for  the  half 
year  ended  February  28,  payable  April  14. 
MINES. 

Glynn's  Lydenburg. — Dividend  of  10  per  cent. 

Ivanhoe  Gold. — Fourth  and  final  dividend  for  1903  of  7s.  6d. 
per  share,  payable  April  27. 

Mount  Boppy  Gold. — Balance  dividend  of  3s.  per  share  for  1903, 
payable  April  14. 

Mount  Morgan  Gold. — Dividend  of  ^r  2,500,  being  3d.  a  share 
for  March,  payable  April  5. 

New  Jagersfontein  Mining  and  Exploration. — Dividend  of  10 
per  cent.,  equal  to  los.  per  share,  for  half-year  ending  March  31. 

Tyee  Copper. — Interim  dividend  of  is.  per  share,  with  ^^22,125 
placed  to  reserve,  and  a  further  sum  of  ;^i  5,000  spent  on  capital 
account  out  of  earnings. 

Westraiia  Mount  Morgans  Gold. — Interim  dividend  for  the  three 
months  ended  September  30  of  7j4d.  per  share  (50  per  cent,  per 
annum),  payable  April  8. 

TRAMWAYS. 

Buenos  Ayres  and  Belgrano  Electric. — Dividend  of  3s.  each  on 
ordinary  shares,  carrying  forward  ^2,479. 

City    of    Buenos  Ayres. — Balance    dividend  for    1903  of  4s.   per 
share,  placing  j/^3,000  to  reserve,   and  carrying  forward  ^£2,645. 
MISCELLANEOUS. 

Fleming  and  Ferguson. — Interim  dividend  on  the  ordinary  shares 
for  half-year  ended  February  15  at  the  rate  of  10  per  cent,  per 
annum. 

Highland  Distilleries. — Interim  dividend  at  the  rate  of  10  per 
cent,  for  half-ye.ir  ended  February  29. 

Imperial  Continental  Gas. — Dividend  of  5  per  cent,  for  the 
half-year  ended  December  31. 

Lincoln  Corn  Exchange. — Dividend  of  12  per  cent,  for  past 
year. 

Schweppes. — Dividend  of  3  per  cent,  for  1903  on  the  deferred 
shares  as  against  2  per  cent,  for  1902. 

Wilsons  and  Clyde  Coal. — Dividend  for  half-year  ended  Febru- 
ary 29  of  5s.  each  on  ordinary  shares. 

Yatiyantota  Ceylon  Tea. — Dividend  on  ordinary  shares  of  9  per 
cent,  for  1903. 
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MARCONI'S     WIRELESS     TELEGRAPH. 

The  scvendi  ordinary  ycncral  meeting  of  Marconi's  Wireless 
Telegraph  Co.,  Limited,  was  held  at  the  Cannon  Street  Hotel, 
London,  K.C.,  March  30,  1904,  Colonel  Sir  Charles  Euan-Smith, 
K.C.B.,  C.S.L,  presided. 

The  Secretary  read  the  notice  convening  the  meeting  and  the 
auditor's  report. 

Tho  Chairman  :    I  have  first   to   tell  you  how   sorry  we   are  and 
how  sorry  I  am   sure  you   are   that  Mr.  Marconi  is  not   able  to  be 
amongst  us  on   this  occasion  when  he  has  always   prevoiusly  made 
a  point  of  assisting  at  the  annual  meetings.     1   am  glad,  however, 
to  state  that  Mr.   Marconi's  absence  is  in  no  wise  due  to  ill-health, 
and  that  the  reports  that  have  been  circulated  in  some  newspapers 
that  he  was   dangerously  ill  are,  I   am   thankful   to  say,   altogether 
without    foundation.     The  truth    is  that  his    absence   is  caused  by 
the  death  of  his  father  in  Italy.     There  is  this  year  the  very  satis- 
factory feature   that    for  a  second   time  since   we  came  into  exist- 
ence our  receipts  are  in   excess  of  our  expenditure,   the  excess  this 
year  being  ;£io,6o7  as  against  ;^s,489  last  year.     During  the  pre- 
ceding  year   there    have   been    satisfactory    developments    and   in- 
creased   income,    and  during    the  year  Mr.   Marconi  has,    in   con- 
nection  with  the  long-distance   work   been   carrying  on   a  scries  of 
experiments  in    improving   the  long    distance    communication.     If, 
as  is   possible  and  indeed  natural,  some  disappointment  may  have 
been  felt   that  the    trans-Atlantic   wireless  telegraphy   has  not    yet 
been  established  on  a  commercial  scale,  that  the  hope  held  out  in 
the  speech  which   was  made   last  year  that   the   difficulties  in   con- 
nection with  the  trans-Atlantic  communication   had  been   overcome 
has  not   been   fulfilled,  it    must    be  remembered  that   all   scientific 
progress  before  it  rests  upon  a  foundation  of  certainty  and  security 
must   be    attended  by  many    unforeseen   incidents  and    difficulties. 
These    difficulties  have  been   twofold,   certain  technical    difficulties 
which  are  now  thought  to  be  completely  overcome,  and  difficulties 
in   obtaining   inland    telegraph    facilities,    a  matter   which   is   dealt 
with  more   fully   in    a  later   part   of  my  speech.     The    necessity  of 
surmounting  these  difficulties  has,  however,    compelled   the    board 
up  to  the  present  to  postpone  completion  of  the  arrangements   for 
trans-Atlantic    communication     which    must     necessarily    be    of    a 
somewhat  costly  character.     You  have  been  informed  in  the  report 
as  to  the  satisfactory  arrangement  that  have  been  made  in  Canada 
for  the  development  of  the  Marconi  system,  while  in  Italy  the  sup- 
port  and   encouragement   given  both  to  the  inventions   and  to  the 
mventor  by  all  classes   from  the   King   downwards,  have   not   only 
been  of  a  very  gratifying  character  in  themselves,  but  h.ive,  as  we 
believe  placed  the  prosperity  of  the  company  in  the  kingdom  on  a 
sure   and   permanent  basis.     The  arrangements  which  are   in  pro- 
gress or    in    contemplation   with   Montenegro,   with    Holland,   with 
Iceland,    and   with  other   countries,  have   been  either  explained  or 
indicated  in   the  report,  and  they  afford  but  instances  of   the  very 
numerous  applications  which  have   been  received   by  the   company 
for  the  extension  of  your  system  in  all   parts  of   me   world,  which 
we   hope  only   require  time   and  patience  to  bring  to   a   successful 
issue.     In  short  the  twelve  months  that  have  been  reviewed  in  the 
report  that  has  been  circulated  among  you,  have  been  most  spent  in 
concluding  contracts  which  will,  we  confidently  anticipate,  result  in 
considerable  profits  to  your  company.     At  last  year  s  meeting  I  told 
you  that,  as  a  direct  result  of  the  protractive   negotiation  that  had 
taken  place  at  that  time,  we  were  on  the  point  of  concluding  final 
arrangements    with  the    Admiralty,   and    the    General  Post   Office 
As  regards  the  Admiralty  these  arrangements  have  been  finally  and 
satisfactorily   concluded  and  our  relations  with    that    great  depart- 
nient  are  now,  I  am  glad  to  state,  of  a  most  cordial  and  encouraging 
character.     The  anticipation  which  were  then  expressed  have  been 
fully  realised.     There  are  now  available  for  His  Majesty's  fleet  the 
latest  improvements   of  the  system   owned  by  your  company,  and 
considerable  orders  have  been  placed  with  us  for  the  most  up-to- 
date  apparatus.     The  matter  is  concluded  and    finished.       As  re- 
gards the  General  Post  GflBce,  however,  the  negotiations  involving 
several  Covernment   departments   have   been  of  a   most  protracted 
and  complicated  character.     It  was  indeed  inevitable  that  this  should 
be  the  case.     Little  by  little,  however,  difficulties  have  been  cleared 
away,  obstacles  have  been  removed,  conflicting  interests  have  been 
reconciled,  and  I  am  now  in  a  position  to  inform  you,  as  I  do  with 
rJffi  g'«»«,"'   satisfaction,    that   late    yesterday    afternoon   the    Post 
Ufhce  intimated  to  us  their  readiness  to  conclude  an  agreement  of 
which  the  details   had  previously  been   the  subject   of  discussion   of 
«  most    exhaustive   character.     Which   agreement,    in   the    opinion 
J,If^'  ''""',?"  ?^>"  "o,'  only  give  the  greatest  satisfaction  to  the 
pubic  generally    but  will  also  safeguard  the  interests  of  the  share- 
r,»l,r    V  .^■■'""'"'  Company.     These  negotiations,  these  pro- 

tractive  discussions     the  expenditure  of  the   time  and  thought   and 

ha  e.  therefore  not  been  in  vain.  The  far-reaching  importance 
of  h;;ubjects  demanded  that  no  final  conclusion  should  bi  arrived 
?eQuied  Th^P"'"'  had  received  the  careful  examination  that  U 
ve^)    wide  TJr'eaT" ■'''■"'"    •^"-"""'  ""''   "'"'^""^   »>'  »'  « 


LONDON    AND     LANCASHIRE     LIFE 

ASSURANCE. 

The  forty-first  ordinary  general  meeting  of  the  proprietor*  of  the 
London  and  Lancashire  Life  A»»urance  Company,  was  held  yet- 
terday  at  the  office*  of  the  company,  66  and  67,  Corobill,  CoIodcI 
Sir  >figel  Kingscote,  G.C.V.O.,  K.C.B.,  presiding. 

The  general  manager,  Mr.  W.  P.  Chrehugh,  haring  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  I  thmk  I  may  say  that  in  meeting  you  at 
the  end  of  another  year,  which  i«  the  first  o(  a  new  quinqueoDium, 
the  report  must  be  considered  satisfactory.  Id  the  first  place,  it 
is  not  always  the  case  for  a  company  in  the  opening  year  of  • 
new  bonus  period  to  show  an  increase  in  their  new  btisiness  in 
fact  it  is  very  frequently  the  case  that  a  decrease  takes  plate  dur- 
ing the  first  year  of  a  new  quinquennium.  1  am,  therefore,  all 
the  more  pleased  to  be  able  to  draw  your  attention  to  the  fact 
that  our  new  assurances — amounting  to  over  ;^7oo,ooo  in  stuns 
assured — show  an  increase  of  over  ;^  15,000  on  the  previous  year, 
which  was  the  last  of  a  bonus  period,  and  the  new  premium  in- 
come of  ;£3i,667  shows  an  increase  of  ;^9io.  This,  1  consider, 
speaks  not  only  well  for  the  zeal  shown  by  the  various  represen- 
tatives of  the  company,  but  I  think  I  may  add,  shows  that  the  re- 
sult of  the  last  bonus  division  was  fully  appreciated.  I  may  also 
say  that  this  increased  amount  of  new  business  has  not  been  done 
at  any  marked  increase  of  expenditure — in  fact,  having  r^ard  to 
the  special  payments  connected  with  the  distribution  of  the  recent 
bonus,  the  ratio  is  practically  the  same,  and  which  we  may  expect, 
therefore,  to  be  reduced  during  the  current  year.  Coming  now  to 
the  total  premium  income  of  the  company,  this  has  reached  the 
considerable  figure  of  ;^286,04,  showing  an  increase  of  /t  1,254 
over  the  previous  year,  and  the  total  income  of  the  company  is 
"O"  £3S^>^43 — including  £-j2,\2i  from  interest  and  dividends. 
I  have  now  to  draw  your  attention  to  the  chiims  by  death  during 
the  past  year.  These,  with  bonus  additions,  amounted  to  /'ii9,ii3 
— in  excess  of  the  reported  amount  of  the  previous  year,  but  less 
than  the  expectancy  by  £i\,ooo.  From  a  statement  prepared 
showing  the  duration  of  some  of  the  older  policies  that  have  be- 


Mr    nni.:»  o-        1    11:  ;  ""  necessary  to  issue  more  capital. 

unanim^u   V      Th"e  ri,  *"  "*i"''"""  "'  '^^  ''P°''  ^"<'  *'  -'-'carried 
unanimously.     The  retiring  directors  and  auditors  were  re-elected. 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about   public  securities,  and  on  all  poinU  in  company 

law,  as  well   as  on  the  position  of  life  insurance  offices  and  their 

promises,  will   be  answered  week  by   week  in  the  Review  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as—"  1  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  becauso  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  q-iestions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  this 
insUnce  the  minimum  charge  remains  at  one  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coD.mented 
upon  provided  the  lists  forwarded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"  off-hand,"  no  matter  how  brief.  Each  security  will,  tr  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  veri6ed 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 
People  in  any  doubt  about  the  quality  of  a  new  security  oflered  for 
subscription  early  in  a  week  and  the  lists  for  which  dose  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  ansvk-er  "yai"  or  "nay"  by 
telegraph  on  forwarding  Is.  to  the  EnrroRS.  For  the?<e 
telegraphic  replies  Coupons  are  not  available. 
Inquiries  should  reach  the  office  of  the  Investors  Review,  Norfolk 
House,  Norfolk  Street.  W  C.  not  later  than  Thursday  morning  if 
reply  is  required  in  Mime  week's  issue. 
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come  claims,  and  the  ages  attained,  I  £nd  that  out  of  the  total 
number,  64  (nearly  20  per  cent.)  had  attained  ages  trom  65  up- 
wards, the  aveiage  age  at  death  being  just  over  73,  and  the  average 
duration  of  tiie  po.icies  2iji  years.  Under  endovvinent  poucies  the 
amount  paid  was  £40,^^^.  After  payment  of  all  outgoings,  the 
funds  for  the  year  were  increased  by  ;^io9,7i5,  and  you  will  find 
it  stated  in  the  report  that  ;^'5o,ooo  was  placed  to  tne  credit  of 
investment  reserve,  which  more  than  provides,  by  an  amount  of 
some  ;^i4,ooo,  for  the  depreciation  in  ihe  value  of  the  securities 
as  at  December  31  last.  The  total  funds  of  the  company  now 
stand  at  ;^'i, 872,783,  and  on  which  I  am  happy  to  say  the  yield 
(on  the  invested  and  uninvested)  comes  out  at  ihe  satistactory  rate 
of  £4  OS.  II d.  per  cent.  It  is  not,  1  think,  prophesying  very 
much  if  1  venture  to  say  that  when  we  meet  again  the  funds  will 
have  reached,  if  not  exceeded,  the  two  miUions.  These  results, 
gentlemen,  must  be  considered  satisfactory  in  more  ways  than 
one,  but  especially  having  regard  to  the  effects  of  the  financial 
depression  from  which  the  country  has  been  suffering.  I  trust, 
however,  we  shall  shortly  see  this  cluud  passing  away.  During 
the  year  the  directors  have  appointed  the  Hon.  Sydney  Holland 
to  a  seat  on  the  board,  subject  to  confirmation  at  this  meeting.  In 
conclusion  I  have  once  moie  to  express  our  appreciation  of  the  great 
interest  and  attention  paid  to  the  business  by  all  connected  with 
the  company,  and  to  express  the  hope  that  this  satisfactory  com- 
mencement of  a  new  quinquennium  may  be  the  means  of  assisting 
our  various  managers  and  agents  in  still  further  extending  its 
business.     I  move  the  adoption  of  the  report  and  accounts. 

Mr.  Vesey,  G.  M.  Holt,  seconded  the  resolution,  and  it  was 
carried  unanimously. 

Mr.  Holt  moved  a  resolution,  approving  of  the  appointment  of 
the  Hon.  Sidney  Holland  to  a  seat  on  the  board.  This  was 
seconded  by  the  chairman  and  carried  unanimously. 

The  Chairman  then  moved  the  re-election  of  Mr.  R.  Barclay 
Reynolds,  and  Mr.   Samuel   Guerney  Sheppard  as  directors. 

Sir  Thomas  Paine  seconded  the  resolution  and  it  was  carried 
unanimously. 

On  the  motion  of  Mr.  Foster,  seconded  by  Mr.  McMean, 
Messrs.  Turquand,  Youngs  and  Co.,  and  Mr.  S.  Leake,  were  re- 
appointed auditors. 

On  the  motion  of  Mr.  Mears  a  hearty  vote  of  thanks  was  passed 
to  the  directors  and  staff. 

The  Chairman,  in  responding  for  the  directors,  said  that  de- 
spite the  intense  competition  the  company  was  upholding  its  own, 
and   progressing  very   satisfactorily. 

Mr.  Clirehugh,  in  responding  for  the  staff,  said  they  were 
indebted  to  the  branch  managers  for  the  very  satisfactory  amount 
of  new  business.  The  staff  generally  was  a  very  able  one,  and 
they  could  have  every  confidence  in  it.  He  hoped  next  year 
to  be  able   to  report   some  really  good  business   from  the  Cape. 

A  A'Ote  of  thanks   to  the  chairman  concluded  the  proceedings. 

LONDON    EDINBURGH  AND  GLASGOW 
INSURANCE. 

The  ordinary  general  meeting  of  the  members  of  the  London 
Edinburgh  anad  Glasgow  Assurance  Co.,  Limited,  was  held  on 
March  28  at  the  offices,  Insurance  Buildings,  26  and  27,  Farringdon 
Street,  E.C.,  under  the  presidency  of  Mr.  S.  Barclay  Howard 
(chairman  of  the  company). 

The  Secretary  (Mr.  T.  V.  Cowling)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — I  now  have  much  pleasure  in 
moving  :  "That  the  report  and  statement  of  accounts  and  balance- 
sheet  for  1903,  now  submitted,  be  received,  approved  and  adopted." 
It  is  with  very  great  pleasure  that  I  submit  to  you  to-day  the 
twenty-third  annual  report,  statement  of  accounts  and  balance-sheet 
of  the  company,  and  especially  so,  considering  the  trade  depression 
experienced  during  the  year.  But  with  this  pleasure  there  is  also 
the  deep  regret  felt  by  the  directors  in  their  loss  by  death  of  the 
consulting  actuary  and  one  of  the  founders  of  the  company,  Mr. 
Wiffred  A.  Bowser,  who  was  so  intimately  known  to  almost  all  the 
shareholders  and  officers  and  representatives  of  the  company.  It 
is  unnecessary  for  me  to  dwell  upon  the  special  qualities  which 
endeared  him  to  so  many  of  those  who  knew  him.  It  would  be 
neither  fair  to  the  memory  of  Mr.  Bowser,  nor  to  the  position  of 
the  company  or  the  brightness  of  its  prospects,  if  we  refrained 
from  expressing  to  you  how  pleased  we  are  with  tTie  satisfactory 
character  of  the  first  report  we  have  received  from  our  present 
consulting  actuary,  Mr.  George  King,  Fellow  of  the  Institute  of 
Actuaries  and  Fellow  of  the  Faculty  of  Actuaries,  who  has  been 
appointed  to  succeed  Mr.  Bowser.  When  I  met  vou  last  year  I 
told  you  that  we  had  made  up  our  minds  to  work  with  the  fixed 
purpose  that  when  we  put  into  your  hands  the  report  and  accounts 
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for  1905,  whiLh  will  be  the  next  quinquennium  of  the  company, 
we  hoped  lo  have  reached  such  a  position  as  to  be  aole  to  recom- 
mend ihe  payment  of  a  small  dividend  on  the  ordinary  shares. 
This  was  a  great  responsiOiUty  to  undertake,  to  make  such  a 
declaration;  but  you  will  see  trom  the  report  and  accounts  now 
beiore  you  that  in  1903,  uolwithstanding  the  depression  in  the 
cotton  industry  in  Lancashire  and  certain  other  hind.ances  to  pro- 
gress in  other  districts,  we  appointed  51  additional  superincendents, 
we  secured  the  largest  amount  of  new  business  in  ilie  industrial 
branch,  in  the  ordinary  branch  and  in  the  accident  branch  that  we 
have  ever  secured  in  any  year  since  the  company  was  established; 
and  I  can  say  with  the  utmost  confidence  that  if  trade  had  been 
of  a  normal  character,  in  certain  districts  we  would  have  had  very 
much  greater  results  to  show  for  the  expenditure  incurred ;  so  that, 
satisfactory  as  the  figures  in  the  accounts  before  you  are,  they 
should  have  been  a  great  deal  better  in  almost  every  respect. 
After  deahng  with  the  working  of  each  branch  during  the  year, 
the  chairman  gave  details  of  the  company's  financial  position, 
and  continuing  said: — As  you  know,  there  comes  a 
stage  in  the  history  of  nearly  all  institutions  when,  emerg- 
ing from  their  initial  difficulties,  they  give  proof  that  they 
are  progressive,  sound  and  trustworthy.  But  there  is  often  a 
tendency  amongst  some  of  those  who  have  helped  to  accompUsh 
this  work  to  sit  down,  and,  to  use  a  common  phrase,  "  rest  and 
be  thankful."  Now,  to-day  we  want  to  assure  you  and  all  those 
who  read  this  report  that  that  is  not  the  policy  of  the  directors  of 
the  London  Edinburgh  and  Glasgow.  Our  policy  is  entirely  of  a 
different  character,  and  it  is  this  :  Having  attained  to  our  present 
position,  having  during  the  last  five  years  increased  the  premium 
income  by  ;^i36,26i,  having  added  ;i^339,297  during  the  same 
period  to  the  assurance  funds,  and  having  now  a  revenue  from 
interest  alone  of  ;^i8,257,  we  are  determined  that  the  total  revenue 
shall  considerably  exceed  half  a  million  at  the  end  of  1904.  During 
the  past  year  we  have  increased  the  premium  income,  exclusive 
of  annuities,  by  over  ^^20,000,  and  the  revenue  from  interest  has 
been  increased  by  ;^3,439.  The  interest  earned  during  the  year 
was  equal  to  £3  13s.  6d.  per  cent,  upon  the  mean  funds,  compared 
with  ;^3  IIS.  3d.  in  1902.  The  credit  balance  on  the  profit  and 
loss  account,  after  paying  the  interest  on  the  debenture  stock, 
preference  shares  and  all  other  charges,  and  writing  off  £5°°  °f  ^^^ 
purchase  of  business  account  was  ,^7,755,  out  of  which  we  added 
jC3>777  '°  ''^^  reserve,  and  wrote  off  £3,777  from  the  establishment 
of  business  account.  The  special  reserve  fund  now  amounts  to 
;£io,725.  In  keeping  with  what  is  now  the  fixed  policy  of  the 
company,  we  shall  continue  to  apply  one-half  of  the  available 
balance  on  the  profit  and  loss  account  to  writing  off  the  purchase 
of  business  and  establishment  account  each  year,  and  the  other 
half  will  be  added  in  1904  to  this  reserve  account. 
The  first  balance-sheet  which  I  had  the  honour  of  sub- 
mitting to  you  twelve  years  ago  showed  liquid  assets  amounting 
to  about  ;^7o,ooo ;  to-day  the  security  of  the  policyholders  of  the 
company  is  represented  by  over  half  a  million  of  liquid  assets,  and 
this  investment  being,  by  the  new  articles  of  association,  as  I  have 
already  explained,  specially  set  apart  to  meet  the  policy  liabilities 
of  the  company,  we  can  go  forward  with  all  the  greater  confidence 
by  a  judicious  policy  of  well-considered  extension.  I  sec 
a  bright  future  before  the  company  and  before  Ml  con- 
nected with  it  if  we  make  proper  use  of  the  present 
oppoitunity;  to  neglect  to  do  so,  and  thus  fail  to  make 
completely  successful  all  the  efforts  that  have  hitherto 
been  made,  would,  having  regard  to  what  we  have  already  accom- 
plished, be  nothing  short  of  a  terrible  crime,  and  to  this  work  and 
with  this  aim  I  cordially  invite  every  shareholder,  officer,  super- 
intendent and  agent  of  the  company.  I  have  now  the  pleasure  of 
moving  the  adoption  of  the  report  and  accounts. 

Mr.  C.  Weeding  Skinner,  the  Deputy  Chairman,  seconded  the 
motion,  which  was  carried  unanimously  after  a  short  discussion, 
the  meeting  closing^  with  a  vote  of  thanks  to  the  directors  and  the 
staff. 


MINING    RETURNS. 

Aruba. — 202  oz.   from  432  tons. 

Brilliant  Extended. — Crushed  2,400  tons,  684  oz. ;  concentrates 
and  sands  600  oz. ;  total,  1,284  o^- 

Broken  Hill  Proprietary. — Fine  silver,  463,318  oz. ;  soft  lead, 
5,880  tons;  antimonial  lead,   46  tons. 

Chinese  Engineering. — Output,  mines  and  sales,  15,000  tons. 

Premier  Transvaal  Diamond. — 47,156  loads  yielded  41,5245^ 
carats  of  diamonds. 

Revue   (Manicaland)  Gold. — Crushed  562  tons  for  210  oz. 

Westralia  Mount  Morgans. — Crushed  6,600  tons,  2,012  oz. ; 
cyanided  4,464  tons,  2,045  °^-  '•  slimes  2,348  tons,  633  oz. 


NOKTH  London  Terminable    Mutual  Benefit  Bijilding 
Society. 

This  is  quite  a  modest  concern  compared  with  some  of  its  neigh- 
bours, having  only  61  mortgages,  of  which  all  but  two  are  for 
amounts  less  than  ;f  500,  but  it  seems  to  be  carefully  managed  and 
is  able  to  boast  that  none  of  its  borrowers  is  in  arrears.  The 
amount  lent  on  mortgages  during  the  twelve  months  ended  Decem- 
ber 31  was  ^^4,140  or  ;^'i,395  more  than  in  the  previous  year,  and 
the  balance  outstanding  after  repayments  was  ;fi,532  up  at 
;£i6,249.  Of  these  loans  ^2,230  were  made  under  the  society's 
new  system  of  lending  to  all  comers,  and  although  this  branch 
has  not  been  long  enough  in  existence  to  be  fairly  reflected  in  the 
accounts  the  directors  express  their  confidence  in  its  success.  Net 
profits  were  ;^547  or  £g3  up,  and  after  transferring  ;^200  or  ;^5o 
more  to  reserve  4  per  cent,  is  paid  on  the  investment  shares  and 
the  usual  2}4  per  cent,  on  the  subscription  shaies. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traflic  receipts  for  the  week  ended 
Feb.  19,  810,881  ;  decrease,  $485.  Aggregate  from  January  I, 
$90,373  ;  decrease,  810,918. 

As.sam  Bengal.— Traffic  receipts  for  week  ended  February  27, 
Rs.  54,901  ;  increase,  R».  970.  Aggregate  from  Jan.  I,  Rs.  4,41,704  I 
increa.se,  Rs.  79,709. 

Bengal  Central  Railway.  —  Trailic  receipts  for  week  ending 
Mar.  5,  Rs.  25,911  ;  increase,  Rs.  3,883.  Aggregate  from  Jan.  I, 
Rs.  247,314;    increase,  Rs.  22,073. 

Canadian  Northern  Railway.— TranTic  receipts  for  week  ended 
iVIar.  21,849,100;  increase,  $5,400.  Total,  trom  July  1,  $2,256,400; 
increase,  8707,850. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
February  27,  Rs.  32,394  ;  decrease,  Rs.  8,302.  Aggregate  from  Jan.  I, 
Rs.  2,58,643  ;  increase,  Rs.  5,583. 

Quebec  Central  Railway. — TrafTic  receipts  for  the  2nd  week  o 
March,  $13,240;  increase,  $1,404.  Aggregate  from  January  1, 
$109,196;  increa.se,  $6,866. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Feb.  27,  Rs.  8,599;  decrease,  Rs.  3,431.  Aggregate  from  Jan.  1, 
Rs.  54,672;  decrease,  Rs.  11,716. 

Salvador  Railway. — Trailic  receipts  for  week  ended  March  26, 
124,000  ;  increase,  89,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
^nded  March  7  amounted  to  $8,582. 

English. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
(arch  19,  ;^7o8  ;  decrease,  ;^85.  Aggregate  from  Jan.  i,;^7,467; 
decrease,  ^^1,292. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
»eek  ending  March  19,  ;^430  ;  increase  /^26.  Aggregate  from 
Jan.  1,  jf5,i79  ;  increase,  £40. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Harch  27,  j^  1,600  ;  decrease,  ;^3.  Aggregate  from  January  I,  ;^19,790  ; 
ncrease,  £2<)4. 


FOREICH. 

Anglo-Argentine.  —  Traffic  receipu  for  week  ending  Feb.  39, 
;f 6,993,  increane  ;f  1,485;  aggregate  from  January  1,  £faofi-^, 
ncrease  ;^  1 5,608, 

Barcelona. — Traffic  receipts  for  week  ending  March  19,  £t,^^, 
increase,  ;f 384 ;  aggregate  from  January  1,  ;{;26,695,  increane  £^^\. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
March  19,  ^387,  increase  ;^103  ;  aggregate  from  January  1,  £,^,OOT, 
increase  ;(^'951. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  December, 
Rs.  44,735  ;  decrease  Rs.  3,565.  ToUl  receipU  from  August  I,  1903, 
Rs.  205,217,  increase  Rs.  3,435. 

Brisbane. — Traffic  receipts  for  the  month  of  February,  £\o^^ 
increase  jSjiH- 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
February  $552,984,  increase  $97,556.  Net  earnings  from  July  1  to 
January  31,  $203,958,  increase  $48,414. 

Buenos  Ayres  and  Belgraao. — Traffic  receipts  for  the  month  ot 
February,    ^13,007,  increase  ;^786. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
February  13,  $48,543,  increase  $1,8^8  ;  aggregate  increase  to  date, 
$39,602. 

Calais. — Traffic  receipts  for  week  ending  March  26,  ^^134,  decrease 
;^i8;  aggregate  from  January  1,  ^2,148,  decrease  ;^175. 

Calcutta. — Traffic  receipts  for  week  ending  March  26,  Rs.  35,213, 
increase  Rs.  4,113;  aggregate  from  January  1,  Rs.  474,903,  increase 
Rs.  57,479- 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  ot 
January,  ;^2,6lo,  decrease  ;^2,457. 

Lombardy  Road. — Traffic  receipts  for  the  month  ol  July,  £,\,'yf)- 
increase  £\(>  ;  aggregate  from  January  1,  ;^8,795,  increase  £\\\. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  ol  February 
•3'3i35S,  increase  $30,758;  aggregate  from  January  1,  $644,770; 
increase  850,332.  Net  traffic  receipts  $153,606,  increase  $11,455; 
aggregate  from  January  i,  $328,517,  increase  $23,103. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


HOMF. 


Belfast  Street. —  Trairic  receipts  for  week  ending  March  26,  £2,l\%, 
^decrease  ;^I72  ;  aggregate  from  January  1,  ^^29,104,  decrease  ;^i90. 

Birmingham  and  Midland. — TraflTie  receipts  for  week  ending 
March  25,  £773,  decrease  ;^87  ;  aggregate  from  January  i,  ;^lo,236, 
decrease  ;/^28o. 

Birmiiijjham  City. — Traffic  receipts  for  week  ending  March  26, 
fjf5,1 12,  increase  j/^6  ;  aggregate  from  January  I,  ^^66,024,  increase 
;f  2,978. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
March  27,  £8,  increase  £1  ;  aggregate  from  January  1,  ;^89 ; 
increase  £i). 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
March  25, /■4,467,  decrease  ^^44  ;  aggregate  from  January  1,  ^57,907, 
increase  jf2,ooi. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March  26, 
'  ;^889,  increase  for  week  ;^173;  aggregate  from  January  1,  ^^i  1,068, 
increase  /  2,309. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  27,  ;^93,  increase  £i  ;  aggregate  from  January  1,  ;ii^i,l32, 
decrease  ^14. 

Dublin  and  Lucan. — Traffic  receipts  for  10  days  ending  March  27, 
jfl03,  increase,  ;^I7;  aggregate  from  Jan.  1,  ;^I,157,  increase  ^77. 

Dublin  United. — Traffic  receipts  for  week  ending  March  2;, 
^^4,289,  decrease  £49;  aggregate  from  January  1,  ;i52,077, 
increase  ;<^570. 

H  Edinburgh  and  District. — Traffic  receipts  for  week  ending 
March  26,  .^4,022,  increase  ;f  16  ;  aggiegate  from  January  1,  1904, 
.£S°<29^<  increase,  ^1,970. 
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ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic    (       Gross  Traffic 
lor  week.        i           yeai  to  date 

for 

Amt. 

Inc.  or    0  3 

dec.  on   ^5 

1903-     a  I 

AmoonL 

II 
d< 

+ 

ic.  or 
X.  on 

903. 

Brecon  and  Merthyr 

Mar.  37 

>.853 

+ 

■38 

'3 

34,185 

1.787 

Cambrian      

Central  London      

City  and  .South  London  ... 

..    a? 
,.    a7 
..    "7 

5,35" 
7.a79 
3.»56 

+ 
+ 
-t- 

a6o 
^5 

t 

■3 
'3 

61.135 
91,835 
41.406 

+ 
+ 

1,819 
9*4 

558 

Kurnesa         

..    '7 

8.778 

- 

1,065 

'3 

105,080 

- 

«7.3^ 

Gt.  Cent.  (lateM..S.,&L.) 

Great  Eastern         

Great  Northern       

Great  Western        

t,    ao 
..    »7 
,,    30 
„    30 

61.919 

93.800 
107,000 
314,900 

1 

+ 

100 
5,000 

la 
■3 

13 
13 

709.5a3 
1,191  ooo 

1,344.500 
3,416,400 

+ 
+ 

+ 

S.393 
3,300 
10.957 
37,500 

Hull  and  Barnsley 

..     "7 

7,7'5 

- 

439 

•3 

101,9a 

- 

4.4»9 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..     a7 
„     =7 
..     ao 
..    a7 
,.     '7 

96.360 

54.069 

355.000 

77.800 

7.564 

+ 
+ 

3.650 
495 

•97 

13 

"3 

•3 

1,'09.379 
680.033 

3,744.000 

983,30c 

87,306 

+ 

43.43* 
8,8i6 

•5,000 
7,300 
3.465 

Metropolitan           

Metropolitan  District 
Midland         

..     »7 
.■     a7 
..    »o 

16,878 

7,706 

aia.909 

+ 
+ 
+ 

609 
435 

3.«33 

•3 
«3 
la 

ao6jg 

94,188 

l.4990>« 

+ 
+ 
+ 

ai.aoS 

North  Eastern        

North  London         

North  Staflordshire 

„    ao 
.>    '7 

168,063 
9.573 
17.680 

+ 

145 

■3 

13 

t 

«.9«S.o»l 
106,440 
aos,i86 

-_ 

Rhyraney       

..    '9 

6,013 

+ 

664 

13 

69.370 

+ 

.,(66 

South  Eastern  &  London, 
Chatham.  &  Dover 

..    a6 

76,046 

+ 

•55 

«3 

9l6,ojj 

- 

S.7«3 

TaffVale       

„    a6 

19,330 

+ 

a.'33 

«3 

Mt.r'i 

+ 

I)v«73 

t    From  Janasrv  i. 
SCOTCH    RAILWAYS. 


Edinburgh  Street. — Traffic  receipts  for  week  ending  March  26, 
;f375- 

Harrow  Road  and  Paddington.—  Tr«ttit  receipts  for  week  ending 
March  26,  ^^257,  decrease  ^'15  ;  aggregate  from  January  i,  ;^2,753, 
decrease,  ;£i23. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  March  26,  ;{;27S, 
•decreiise,  ^63  ;  aggregate  from  January  1,  ;{;2.952,  deirease  ;^390. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  19,  ^^22.247,  decrease,  £913  ;  aggiegate  from  January  1, 
;f247,720,  decrease  ^6,877. 

Lo'uion  i<o.iri  Car—Traffir  receipts  frr  week  ending  March  26. 
;^7,408,  decrease  ^700;  aggregate  from  January  i,  /•85,654.  decrease 
;^3.723.  *   J    J^ 

Rossendale  Valley.— Traffic  receipts  for  week  ending  March  26, 
jf  164,  decrease  ;^9  ;  aggregate  from  January  1, ;{;  1,951,  decrease  ;^30. 


Caledonian 

Mar.  ao 

79,«»0 

- 

a,  133 

7 

S3*.«74 

- 

•S.»»» 

Glasgow  &  South-Westem 
Great  North  ot  Scotland... 

:;  :i 

'S-.JJS 

- 

«S7 

98 

I 

tia.909 
65J40 

- 

4»«0' 
a.iai 

Highland       

..      a7 

7.8.S 

+ 

96 

8 

«5.99T 

+ 

•,•«« 

North  Britiih         

.*      ao 

8..797 

+ 

«94 

7 

SJ«.3>9 

- 

•  ■>7» 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

Mar.  .5 

a,i66 

-          ♦• 

• 

ar.as* 

+ 

l,OK> 

Cork.  Bandon,  ft  S.  Coast 

,.      >6 

..3~ 

+          .3 

• 

«T.J<H 

- 

so« 

Great  Northern      

..      as 

16,993 

+        m 

18 

■9«J«» 

+ 

4aj» 

Midland  Great  Western  ... 

..     aj 

«9.»43 

+          93 

• 

lai.cw 

- 

334 

K- 


*  From  January  >  to  dale. 
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^be  investors'  TReview, 


April  2,   1904. 


Prices    of    Mine    and    Mining    Finance 
Companies'    Shares. 


FOREIGN    RAILWAYS. 


Shares  £i  each,  except  where 

Otherwise  stated. 

ft"! 

.8  . 

f-- 

a 

■N 

0% 

a.  g 

is 

ys 

a^ii 

a.S 

.§*. 

Namc.                »» 

^ 

Nahe. 

MS 

"S  8 

gs 

ss 

138 

0     « 

s-= 

ai 

u 

u 

2i 

u 

u 

bouTH  African. 


4 
5 


sA, 


'i 


3i 
ii 


.11 

Ii 

1/6 

A 


Angelo    

Anglo  French  Ex 

Apex    

Bantjes   

Barnato  Consolidated 
City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

jubilee    

lumpers     

Kleinfontein 

Knight's     

Lancaster 


Angelo  Deep    

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep    

Nigel  Deep  

Bechuanatand  Ex 

Chartered  H.S.A 

Charter     Trust     and 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  £$  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £t 

S.A.  Gold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury 

United  f<oodepoort 

Van  Ryn      

Vogelstruis     

Wemraer      

West  Rand     

Wolhuter,  £4     

Worcester  


Deep  Levels. 


\i 

35 

3 

12 

21V 

•^ 

5f 

7 

9. 

■  5 

t 

3S 

Rhodesians. 


19* 

18? 


Agency  

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Lomagunda    Develop- 
ment     

Mashonaland   Agency 


De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  


I 

■* 

If 

7/ 

t 

■Mi 

19J 

i8f 
7/ 


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersranrt  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

(Kamfersdam  

[KofTyfontein  

I  Lace  Diamond   

Orange  Free  State 
Diamond 


3j 


West  African. 


5/  . 
2/ais 


4/3 


»/3 

1/3 

M/3 
1/ 
81 

s/' 

i 
3/0 


iViis 

3» 

U 

iL 

i 

afl 

i 

X 

1/9 

i| 

t 

Adis 

: 

4/3 

% 

lA 

Abbontiakoon   i%dis 

Abosso i 

AkinassifNew) 5/ 

Ashanti  C'sols,  2/  pd.  Jdis 
Do.         Goldfields...    2' 

Ashanti  Sansu  '. 

Bibiani,  fully  pd i: 

British  Gold  Coast  ...    J 
Fanti  Consolidated  ...i^dis 
FantiMines(fullypd.)   4/6 


Australian. 

Associated    2I 

Do.  Nrn.  Blocks...  ItV 
Brownhill  Extended...  A 
Burbank's  Birthday,..      i 

Chaffers  4/     1/3 

Cosmoplt'nPr'pri't'y."  "4/3 

E.  Murchison   1/3 

Golden      Horseshoe... 

New  Shares    8J 

Great  Boulder,  2/  26/9 

Do.   Main  Reef,  10/...    5/ 

Do.  Perseverance  ...     ij 

Great  Fingall  8A- 

Hainault    n 

Hampton  Plains     3/ 


1. 

3^ 

t 

? 

«/1 

'1* 

■4/ 

S/9 

1/3 

H 

4 

26/ 

i 

4/0 

I 

=5/ 

I  * 

8i 

V 

3/ 

4/9 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.   (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  I'arkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust    ... 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Katgurti   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 


ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  Mt.  Morgans 
White  Fe'th'rM'nRf. 


^1^ 


3« 

17/6 
27/3 

35/, 

82 
10/ 

'I. 


Anaconda,  25  aols.  .  . 
Balaghat,  ful  ^paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper,  £2   

(jhampion  Reef,  loa.... 

Con.  (3old  N  Z 

Copiapo,  ;£3 

Coroniandet     

Exploration    

r-onlino  &  Bolivia    ... 

Le  Roi    

Do.    (No.  2)    

Libiola,  £s        

Linares.  ;^3  

Mason  3c  Barry,  £1  ... 
Mount  Lyell,  £1 -. 


Miscellaneous. 


^i 

3A 

16/6 

16/6 

Orff 

27/6 

27/ 

4/6 

34/6 

34/6 

11/ 

"i 

=» 

10/ 

11/6 

3.'i/6 

3 

.1^ 

6/ 

/ 

ft 

3 
21/6 

11/6 

1 

2«/9 

4 

I, 

■ioi 

1 

1 
z 

5, 

4 

4, 

i 

3 

3* 

16/ 

16/6 

M'nt.  Morgan    

Mysore,  los 

Mysore  Goldfields, 19/ 
Do.    West,  iq/    ...  1 
Do.     Wynaaci,  19/  1 

Namaqua,  £2     

Nimrod  Syndicate  ... 

N'ndydroog,  10/  shrs. 

Ooregum     

Do.        Pref.     

RioTinto.  ;£5    

St.  John  del  Key     ...  ] 

Tharsis  jQa    

Waihi   

Ymir 


Alcoy  and  Gandia 

Antofagasta  (Chili)and 
Bolivia  

Argentine  Gt.  Western 

Aleeciras  (Gibraltar).. 

Bahia  Blanca  &  N.W 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Roso 
and  Cen.  Argentine 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 
Do.  Eastern  Ex, 
Do.  Northern  Ex. 
Do.     Western  Ex, 

Cordoba  Central 

Do.      Northern  Ex. 
Do.  N.W.Argtn.Ex. 

Cordoba  and  Rosario 

Costa  Rica 

Cuban  Central... 

Gt.  West  of  Brazil 

Entre  Rios 

Int. -Oceanic  of  Mexico 

Leopoldina       

Mexican  

Do.   Southern    ... 

Manila 

Nitrate 

Ottoman  

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  Rufino 

Western  of  Havana  . 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

Week 
ending 

In 

or  Dec. 

«   M 

In 

or  Dec 

Amount. 

on 

6t 

Amount. 

on 

1903. 

IS:* 

■903. 

£      1 

£ 

£ 

f. 

Mar.  26 

PS.20,0001  + 

P8.4,ooo 

** 

Ps. 209, 500 

P.22,20 

Jan.- 

l70o,oooj  + 

83,000 

»# 

8700,000 

+ 

882,00 

Mar.  25 

12,550;  + 

28 

» 

„    393.6'9 

+  ^ 

_    37.03 

M        '9 

Ps.27,043  - 

3,844 

» 

Pi. 224,445 

-  P3.77,67 

•.      27 

'.755  + 

■45 

♦ 

63,844 

+ 

8.74 

,■      a6 

"3.465  + 

5,6l»|    ♦ 

668,335 

+ 

■92.38 

76,100  + 

5.671 

tH 

869.273 

+ 

69.75 

.1      '7 

68,943  + 

«5,3i6 

3,087,035 

+ 

■72.82 

..      a? 

31,6391  + 

7,787 

1,023,170!  + 

■66,59 

..      "7 

"55;  + 

74 

"^ 

12,440  — 

63 

„       26 

6.452|  + 

1,612 

372,808 

+ 

2,71 

„      26 

2,002;  + 

904 

62.028 

- 

2.74 

..     a6 

697;  + 

282 

aS.9'« 

- 

1.06 

„      26 

884!  + 

356 

31.931 

— 

2.55 

>.      20 

3,270  — 

40 

28.475 

+ 

2,57 

„      20 
,,      20 

4.190,+ 

9IS:- 

740 
15 

»» 

48,505 
10,530 

+ 

+ 

5.13 

22 

,,      30 

5.6751  + 

'.925 

X 

'54.070 

+ 

50.04 

„      26 

7,210'  + 

2.357 

71.697 

— 

8,30 

„      26 

IO,I92j  + 

".598 

.*. 

■93.879 

+ 

37.95 

..      26 

4.481  - 

354 

79.656 

— 

2.95 

,.     »6 

4,514  + 

1.836     i 

'08,580 

+ 

34.65 

..      "9 

$115,900  + 

I15.805 

4 

84.073.180 

+ 

»394.72< 

„      26 

10,550  - 

900 

■  71,798  + 

10,27 

..      a6 

8128.500  + 

821,400 

8l.43^.500 

+  8^o^,40< 

»•      ai 

«28,593  + 

87.95" 

I 

27  ",494 

+ 

46.15 

„      26 

33,oo3  - 

2.437 

404,586 

— 

25.52 

.,    t.5 

17.151,- 

162    •" 

9i.3^6 

+ 

1,28 

„      26 

4.171  + 

.       434    ** 

'  57.520 

+ 

9,04j 

?eb.» 

J469.650  + 

898,550 

81,009,625 

+  $142,751 

Vlar.  20 

12,866,— 

5.734 

■49.894 

18,68c 

„     36 

i,ogo'  + 

S3 

11,996 

+ 

57, 

„      a6 

3.070 

+ 

450 

i 

■■5.673 

•7< 

*  For  month.  t  Fortnight  ended.  ^  From  July  i,  1903. 

**  From  January  i,  1904.  I  From  April  i,  1903. 

INDIAN    RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 
■903- 

Amount. 

In.  or  Dec. 
on 
■903 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthrn.  Mahratta 
SouthernPunjab 

Feb.  27 

..     27 

Mar.  19 

■9 

Feb,    27 

Mar.  26 

..      19 

..      ^9 

..      19 

..      19 

Feb.   20 

Mar.     5 

.•       5 

..      ^9 

Rs  .4.63. 1 32 

Rs.2,56,070 

Rs. 3, 38,000 

Rs.4, 19,000 

Ks. 4,00.048 

Kb. 41, 700 

Rs. 1, 563, 000 

Rs. 10,74,300 

Rs.  1,78,600 

.£24,750 

Rs. 2, 13,034 

Rs.10,278 

Rs.2, 14,556 

Rs  39,950 

+  R. 1, 17,531 

-  Rs.2, 431 
+    Rs.5,000 

-  R.  15,000 
+  Rs.38,556 
+    Rs.  1.700 
+  R.  2. 04,000 
+  R. 1, 23,715 

-  Rs.20,88i 
+        i;i,282 

-  Rs.  10,016 

-  R8.2,896 
+  Rs.33,541 
+    Rs. 5,022 

I 

R«.30,93,766 

Rs. 19,89,660 
Rs.  35,88,000 
Rs.48,26,000 
R3.90, 85,313 
Rs.4, 07, 200 

R.  1,66,67.000 
R. 1,15,42, 292 

Ks.2i,64,97S 
^1250,708 
Rs.15, 10,150 
Rs.  94,822 
Rs.17.17.449 
Rs.  3,77.133 

+R.3,57,84I 
+  Rs.S3,o8« 

-  R. 1,97, 00c 
-R  9,56,000 

+  R^,07,702 
+    Rs.7,6oc 
+  R.9,25,oco 

-  Ri6,84,78a 
-^■5,54,583 
+        £<}.6i' 

-  Rs.85,537 

-  Rs.2,652 
+  Ri,5o,i74 

-  Rs  81,032 

*  For  12  days, 


^  From  January  i,  1904. 

UNITED  STATES  AND  CANADIAN 


I  From  July  i,  1903. 
RAILWAVa. 


GROSS 

TRAFFIC  FOR 

WEF.K. 

GROSS  TRAFFIC  TO   DATE 

NAHE. 

Period 

In 

or  Dec. 

Vw    Cff 

dS 
2S 

Amount. 

In.  or  Dec 

ending. 

on  1903. 

on  1903. 

dots. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Mar.ai 

849,000 

+ 

9,000 

II 

7.765.000 

—    593.000 

Chicago  Gt.Western 

..    ai 

157,000 

+ 

9,oco 

10 

".479.000 

-       28,000 

Denver&Rio  Grande 

.,    21 

271,000 

— 

35,000 

3,956,000 

-     901,000 

Gr.  Trk.,  Main  Line 

t*    31 

^98,912 

— 

£'3,^*75 

;£883,441 

-   j£292.II5 

Gr.  Trk.,  Western  ... 

,,     31 

;623.oso 

— 

;£3.626 

j£31I,OI7 

-     ;^27.783 

Do.  Det.,G.H.&Mil. 

•  •      21 

;^3>455 

— 

^3.038 

^£50,035 

-       ;^4,552 

Louisville&Nashv'le 

M        3' 

722,000 

+ 

21,000 

8,157,000 

+      307,000 

Miss.,  K.,&  Texas... 

„     31 

308,000 

+ 

16,000 

3,285.597 

+      201.537 

Missouri  Pacific     ... 

11     3t 

738,000 

+ 

78,000 

3,819.000;+     381.000 

Southern       

ti     3' 

907,000 

+ 

8,000 

10,177,0001+     650,000 

Wabash         

ti      31 

400,000 

+ 

6,000 

9 

" 

MONTHLY  STATEMENTS, 


NET  EARNINGS  FOR  MONTH. 


Month. 


Atchison        

Canadian  Pacific  ... 
Chic, Mil., &S. Paul 
Denver  &  Rio 

Erie     

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.  &Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  ... 
NewYork,Ont.&W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading  ... 
Southern  Pacific    ... 

Southern       

Union  Pacific 
Wabash         


Feb. 
Jan. 
Feb. 

Jan. 


Feb. 
Jan. 

Feb. 


Amount. 


In, 


or  Dec. 
on 
1903- 


dots. 

1,938,000 

83,000 

1,156,000 

499,000 

268,000 

24,800* 

6,700'* 

1,000* 

853,000 

984,000 

365,166 

37,000 

575,000 

1,145,000 

924,000 

1,785,000 

872,000 

1,814,000 

146.000 


dols. 

210,000 

660,000 

57.000 

86,000 

684,000 

117.500 

6,900 

6,000 

362,000 

73.000 

83,645 

98,000 

105,000 

1,223,000 

161,000 

36,000 

84,000 

308,000 

154.000 


NET   EARNINGS  TO    DATE. 


Amount. 


dots. 

17,363,000 
9,109,000 
11,441,000 

4,122,000 

7,331,000 

13.500 

200 

6,500 

7,485.000 

7,019,000 

3,269,000 

894,000 

4,999,000 

21,674,000 

8,669,000 

18,677,000 

7,747,000 

16,024,000 

3,747.000 


In.  or  Dec. 
on 
1903. 


dols. 
+ 1,699,000 

—  1,347.000 
+     704,000 

—  297,000 

—  1,194,000 

—  188,000 

—  11,300 

—  3.300 

—  519,000 
+    106,000 

—  10,000 
+  153.0C0 
+  260,000 
+  664,000 
+2,084,000 
+  1,644.000 
+  5Q5O0O 
+  1,606,000 

—  179.000 


»  Deficit. 


Cbe  Jiiocstors'  Reoku) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.  XIII.— No.  337. 
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XLhc  investors'  IReview, 


The   State   of  the    Revenue. 

Dealing  with  Mr.  Ritchie's  Budget  in  our  issue  of 
April  25  last  we  remarked  that  his  first  "  surplus  "  of 
upwards  of  ;^"3,ooo,ooo  was  obtained  by  the  simple 
process  of  expanding  his  anticipations  of  revenue  and 
disguising  his  expenditure.  He  told  us  nothing,  it  was 
remarked,  about  the  chances  of  larger  expenditure  in 
the  Somaliland  murder  business  or  about  the  money 
needed  to  meet  the  cost  of  that  newest  imperial  annex, 
the  new  West  African  dominion.  We  know  now  a  little 
about  what  Somaliland  title-hunting  cost  during  the 
past  year,  part  of  the  bill  is  in  the  supplementary  esti- 
mates, but  nothing  whatever  has  been  mentioned  about 
Nigeria,  where  fighting  or  slaughter  goes  on.  All  in 
good  time;  when  the  next  supplementary  estimates 
have  to  be  tabled  something  of  the  truth  may  appear, 
even  regarding  that  newest  black  Empire. 

We  have  now  got  the  figures  of  the  revenue  for  the 
completed  year  ended  March  31  last,  and  they  come  out 
almost  exactly  as  has  for  some  time  been  anticipated 
in  many  quarters.  Dealing  with  the  indications  of  the 
weekly  yield  from  time  to  time  during  the  past  few 
weeks  it  has  been  pointed  out  in  these  columns  that  the 
shortage  of  income  compared  with  Mr.  Ritchie's  Bud- 
get imticipations  would  lie  between  ;^2,ooo,ooo  and 
;^3, 000,000 — nearer  ;^3, 000,000  than  ;^2,ooo,ooo.  In 
actual  fact  it  has  come  out  at  ;^2,725,ooo,  and  Mr. 
Ritchie's  over-sanguineness  in  framing  the  estimates, 
animadverted  upon  by  us  twelve  months  back,  has  now 
been  demonstrated.  He  looked  for  an  increase  of 
about  /r207,ooo  in  the  Customs  receipts  after  allowing 
for  £^2,000,000  knocked  off  by  the  abolished  corn  duty, 
and  the  actual  result  is  a  shortage  of  ,^583, 000.  The 
Excise  was  to  give  him  ;^6oo,ooo  more,  and  it  has 
given  ;^550,oco  less.        Estate  duties  were  estimated 


at  ;^S50,ooo  less,  and  the  real  decrease  is  ;^85o,ooo, 

while  on  stamps  an  increase  of  ;^"20o,ooo  was  expected 
and  the  decrease  is  ;^700,ooo.  Thus  the  Excise  re- 
venue is  ;£,"!, 150,000  worse  than  Mr.  Ritchie's  Budget 
estimate,  and  on  the  Customs  revenue  the  decrease  is 
^790,000  on  the  estimate.  Even  on  the  death  duties 
the  shortage  is  ;^300,ooo  more  than  Mr.  Ritchie  looked 
for.  As  for  stamps  the  decline  compared  with  the 
anticipation  of  a  year  ago  is  ;£.900,ooo  and  income-tax 
alone  exceeds  the  anticipation  by  about  ;^3oo,ooo. 
Allowing  for  the  small  increase  in  the  Post  Office  and 
Telegraph  services  and  in  the  land  tax,  the  Exchequer 
has  altogether  received  for  imperial  purposes  an  income 
of  ;^i4i,54S,579  as  against  an  anticipated  income  of 
^"  1 44, 270,000. 

While  income  has  shrunk  expenditure  has  expanded, 
the  result  being  a  deficiency  for  the  year  just  closed, 
not  of  ^"7,000,000  exactly,  but,  of  ;^6,8g7,ooo.  Not 
much  this  to  congratulate  the  nation  upon,  and  allow- 
ing for  a  perhaps  delusive  "  saving  "  of  about 
;^i,5oo,ooo  in  the  non-killing  branches  of  the  business, 
we  may  take  the  deficiency  at  a  round  ;^5, 500,000,  in 
order  to  try  and  forecast  the  future.  Were  the  basis 
of  'taxation  and  the  yield  of  the  taxes  to  be  the  same  in 
the  current  year  as  in  the  one  just  closed,  the  estimates 
already  tabled  would  give  a  deficit  slightly  exceeding 
;^i,ooo,ooo,  making,  say,  ;£j^6,500,ooo  in  all,  which 
the  Chancellor  of  the  Exchequer  would  have  to  provide 
somehow  in  order  to  balance  the  accounts  of  the  two 
years.  Unhappily  for  the  country  this  easy  method  of 
balancing  things  cannot  be  resorted  to  in  face  of  the 
warning  the  Customs  and  Excise  returns  have  given 
us  that  the  yield  of  taxation  has  reached  its  limits,  that 
exhaustion  has  begun,  that  poverty  is  compelling 
economy  where  people  were  formerly  spendthrift. 
There  is  less  drinking  than  there  was  in  the  heyday  of 
the  paper-millionaires'  war,  and  in  all  directions  the 
revenue  gives  indications  that  the  limit  of  productive- 
ness has  been  passed,  that  the  expenditure  must  be 
reduced  instead  of  further  expanded.  It  is  true  that 
the  income-tax  keeps  up  very  well,  but  there  are  a 
variety  of  causes  influencing  its  yield  of  a  kind  that 
tend  to  disguise  the  ravages  of  excessive  expenditure 
amongst  the  community  at  large.  One  of  these  influ- 
ences consists  in  the  very  expenditure  itself  which  feeds 
trade  in  certain  directions  and  enriches  particular 
classes.  Another  consists  in  the  amount  of  capital 
which  is  every  year  utilised  where  revenue  should  have 
been  spent,  in  order  that  net  "  profits  "  of  joint-slock 
enterprises,  from  banks  downwards  or  outwards,  may 
seem  larger  than  they  really  are.  Dividend  sustaining 
by  drafts  on  capital  this  may  be  described.  And  yet 
another  potent  influence  is  the  continued  profitableness 
to  the  investor  here  of  Colonial  and  Indian  investments, 
of  enterprises  outside  the  United  Kingdom,  such  as  the 
British  owned  Argentine  railways — some  of  them  ex- 
cellent and  durable,  others  perhaps  on  the  brink  of  de- 
rangements and  failures  which  may  seriously  cripple 
the  resources  of  the  country  in  regard  to  this  form  of 
wealth  or  current  income.  We,  for  example,  have  long 
maintained  that  the  interest  on  Australasian  debts 
comes  mainly  out  of  capital.  Apart,  however,  from  the 
income-tax  it  is  obvious  that  a  prudent  Chancellor  of 
the  Exchequer  will  estimate  low  in  all  branches  of 
public  income  for  the  current  year.  It  would  not  do, 
for  instance,  to  put  the  anticipated  Customs  receipts 
for  the  coming  year  at  the  ;^34, 433,000  received  during 
the  past  year  on  imperial  account  were  it  for  no  other 
reason  than  that  the  abolished  com  tax  will  cost  the 
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Exchequer  an  estimated  amount  ;^5oo,cx)o  larger  than 
the  loss  in  the  year  just  closed.  The  remission  of  the 
corn  duty  a  year  ago  took  effect  only  from  July  i.  This 
year  it  will,  unless  re-imposed,  allect  the  whole  twelve 
months'  receipts  and  that  means  the  loss  of  this  addition- 
al sum.  In  other  directions,  too,  we  may  be  quite  sure 
Customs  duties  will  shrink,  whether  changed  or  not. 
The  consumption  of  sugar  is  declining  and  is  certain 
to  continue  to  do  so.  Even  tea  may  be  affected  and 
tobacco  is  certain  to  be  so,  for  drink  and  tobacco  to 
some  extent  go  together.  As  poverty  creeps  upward 
among  the  lower  strata  of  society  all  indirect  taxes  will 
show  increased  sterility. 

A  prudent  Chancellor  of  the  Exchequer  will  there- 
fore moderate  his  expectation  and  cut  down  the  esti- 
mate, based  on  existing  taxes,  for  the  fiscal  year  ended 
March  31,  1905,  by  at  least  ;^2, 000,000,  irrespective 
of  the  loss  certain  to  accrue  from  arrears  of  income-tax 
collected  on  the  eleven-penny  scale  instead  of  the  fif- 
teen penny  one.  Deduct  that  loss  and  instead  of  an  im- 
perial revenue  of  ;^''i4i, 546,000  he  may  be  thankful  if 
he  gets  an  income  of  ^'138,500,000.  Put  the  total  at 
;^i39,ooo,ooo  and  that  is  not  nearly  enough  to  provide 
for  the  already  declared  wants  of  the  spending  depart- 
ments. The  estimates  tabled  before  the  holidays  foot 
"P  to  ;6'i42, 550,000,  so  that  upon  a  basis  of 
;6 139.000,000  of  revenue  the  deficit  to  be  provided  for 
would  amount  to  about  ;^3, 500,000.  It  will  be  that 
as  a  minimum  we  may  be  perfectly  sure,  because  no 
provision  has  been  made  for  the  ever-continuing  Somali 
^yar  and  because  Nigeria  has  not  been  so  much  as  men- 
tioned. Tibet,  of  course,  will  be  laid  to  the  charge 
of  India,  helping  still  further  to  grind  down  the  hungry 
population  of  that  dependency,  but  we  may  count  upon 
having  to  find  at  least  ;6'i, 500,000  for  the  two  African 
wars  adding  which  in  the  deficiency  in  the  current  year 
would  amount  to  ;^5,ooo,ooo.  It  will  probably  be  con- 
siderably more  than  that,  but  take  this  figure  and  add 
It  to  the  net  deficiency  of  ;^5, 500,000  in  the  year  just 
closed  and  try  to  imagine  how  the  Chancellor  of  the 
Exchequer  is  going  to  provide  any  such  sum  as 
£ao,5oo,ooo,  with  an  exhausted  country  to  draw  from, 
with  trade  threatened  in  many  directions — by  the  war 
in  the  Far  East,  by  the  crippling  of  the  Australasian 
colonies  through  the  check  put  upon  their  free  loan 
raising  in  London,  and  by  the  disorganisation  of  our 
great  cotton  industry,  not  to  mention  other  causes  of 
weakening  in  the  tax-paying  capacity  of  the  helpless 
multitude. 

We  are  unable  to  guess  how  the  gap  is  going  to  be 
filled,  because  it  is  impossible  to  forecast  what  a  de- 
moralised scratch  Government  like  the  one  now  holding 
office  may  attempt.  The  honest  way  to  set  to  work 
to  get  the  money  would  be  to  raise  the  income-tax,  be  it 
to  fifteenpence,  be  it  to  eighteenpence  in  the  £,  and  to 
abolish  some  of  the  higher  exemptions  so  that  the  com- 
paratively well-to-do  might  be  able  to  realise  with 
greater  vividness  what  the  kill-and-take-possession  im- 
perialism implies,  with  its  bloodshedding,  its  restless- 
ness, and  demented  annexations,  its  corruptions  and 
moral  blight.  In  all  probability,  however,  no  heroic 
or  even  prudent  method  will  be  adopted  of  filling  the 
chasm;  the  way  of  least  resistance  will  be  selected,  and 
that  means  to  begin  with  a  suspension  of  such  sinking 
funds  as  may  be  operative.  Some  people  have  been 
saying  that  the  deficiency  for  the  past  year  will  be 
partly  filled  up  by  the  ;^3,ooo,ooo  paid  back  to  the 
Imperial  Exchequer  out  of  the  Transvaal  guaranteed 
loan.  This  ^^3, 000, 000,  however,  has  already  been  ab- 
sorbed in  redeeming  that  amount  of  the  ;^io,ooo,ooo 
Exchequer  bills  which  fell  due  for  repayment  last  year, 
the  balance  of  ;^7,ooo,ooo  having  beeen  extended  for  a 
year.  They  are  due  for  repavment  on  August  7  next 
by  the  way,  and  will  have  to  be  again  renewed.  This 
resource  is  therefore  not  available,  but  there  is 
_af  5.000,000  of  the  Transvaal  guaranteed  stock  still  un- 
issued and  the  Government  may  float  that,  having  suc- 
cec^e^  so  comparatively  well  with  its  7:5,000,000  of 
Irish  land  stock,  and  appropriate  enough  of  the  pro- 
ceeds to  fill  the  hole  for  the  past  year.      This  still  leaves 


a  shortage  and  the  current  year  ending  March  31  next 
would  remain  in  a  sorry  plight.  So  bad  is  the  position 
that  had  the  Birmingham  protectionist  agitation  not 
been  started  prematurely  it  is  by  no  means  improbable 
that  we  should  have  beheld  various  new  Customs  duties 
slyly  and  swiftly  imposed  upon  the  nation  before  it  was 
wide  awake.  The  by-elections  have,  we  may  hope, 
effectually  barred  this  door;  so  it  will  be  necessary  not 
only  to  suspend  the  sinking  fund,  but  to  add  some  pence 
to  the  income-tax.  'Even  that,  however,  may  not  be 
enough  to  make  good  the  coming  deficiency,  especially 
when  supplementary  estimates  of  various  descriptions 
are  brought  forward  next  February,  and  sooner  or  later 
retrenchment  must  become  inevitable.  How  long  have 
we  insisted  that  the  nation  was  being  drained  of  its  re- 
resources,  bled  into  an  anaemic  condition  dangerous  to 
its  health,  not  merely  as  the  centre  of  a  great  empire 
but  as  an  honest,  hard-working  community  ?  It  was 
the  bare  truth  and  you  went  madly  on  unheeding,  good 
reader.       But  the  punishment  is  going  to  be  severe. 

We  have  so  far  dealt  only  with  the  figures  relating 
to  the  merely  imperial  expenditure  as  set  forth  in  the 
returns  of  income  and  ordinary  outlay,  but  there  is  a 
boggy  area  of  debt  and  waste  lying  beyond,  and  it  is 
well  that  the  nation  should  be  continually  reminded  of 
the  extent  to  which  its  future  resources  are  absorbed 
in  the  business  of  government.  The  gross  revenue 
for  the  past  year,  for  example,  amounted  to 
;^i5i.2i2,499,  that  is  to  say  ^£,"9,667,000  was  collected 
by  the  imperial  tax-gatherers  and  handed  over  to  local 
authorities  in  furtherance  of  their  special  forms  of  ex- 
travagance. We  do  not  know  what  the  local  rates 
amounted  to  throughout  the  United  Kingdom  for  the 
same  year,  nor  for  the  year  before  it,  because  they  are 
never  brought  up  to  anything  like  a  reasonably  ap- 
proximate date,  but  they  are  certain  not  to  have  been 
less  than  ;^55, 000,000,  and  if  we  add  this  to  the 
^^ 1 29,000,000,  in  round  figures,  representing  the  purely 
taxation  portion  of  ;^i5i,2i2,ooo  collected  altogether 
by  the  Imperial  Exchequer  we  get  an  outlay  paid  from 
taxation  and  rates  alone  aggregating  about 
;^i84,ooo,ooo  for  the  three  kingdoms.  That  would 
represent  the  gross  tax  and  rate  outlay  for  the  past  year 
and  there  are,  beyond  rates,  numbers  of  local  charges 
which  are  really  more  or  less  of  the  nature  of  imposts, 
profit-yielding  charges,  although  not  actually  levied  as 
a  poundage  rate.  Of  such  are  gas,  water  and  other 
charges,  market  tolls  and  harbour  dues,  in  the  case  of 
the  imperial  income.  Were  our  Post  Office  and  other  re- 
ceipts added  in,  for  instance,  we  could  easily  swell  the 
total  budget  of  the  nation  to  some  ;^20o,ooo,ooo  or 
more,  and  if  the  gross  figures  for  the  United  Kingdom, 
imperial  and  local,  were  added  up  we  should  attain  a 
total  of  something  like  ;^250,ooo,ooo,  but  that  would 
be  to  err  on  the  side  of  exaggeration  to  an  extent 
wholly  unnecessary.  The  bare  truth  is  bad  enough, 
and  when  we  add  to  the  figures  of  taxation  and  rate 
income  absorbed  and  spent  every  year  by  the  imperial 
and  local  authorities  the  incessant  and  altogether  un- 
controlled borrowings  of  various  enterprises  started  in 
the  interests  of  the  spending  departments  we  begin  to 
realise  what  imperialism  means.  Last  year,  for  ex- 
ample, upwards  of  ;^7, 000,000  was  borrowed  chiefly 
for  naval  and  military  works,  generally  of  doubtful 
value,  often  perfect  waste.  The  money  is  raised  for 
these  various  enterprises  by  our  rulers  absolutely  with- 
out any  effective  check  by  Parliament.  We  go  on 
spending  money  on  the  Uganda  Railway,  borrowing 
it,  and  nobody  can  interfere.  We  have  wasted  or 
helped  to  waste,  millions  on  the  Pacific  cable  not  only 
to  no  profit  but  to  the  serious  injury  of  private  enter- 
prise, and  as  for  the  bottomless  pit  of  naval  and  mili- 
tary works  it  is  pure  insanity.  It  is  time  the  electorate 
woke  up  to  look  into  things  a  little,  to  try  and  under- 
stand «  hat  this  drain  of  resources  through  the  tax  and 
rate  collector  means  to  it,  how  it  pinches  the  house- 
hold in  tens  of  thousands  of  instances  and  benefits  only 
a  few  favoured  branches  of  industry,  a  cormorant  horde 
of  officials  and  tax  consumers.  We  cannot  go  on 
spending  thus  and  prosper,  that  at  least  is  perfectly 
certain. 
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The   Bank   of  Scotland. 

We  had  intended  to  relegate  our  analysis  of  the  reports 
•of  the  Scotch  banks  to  the  small  type  section  of  the 
paper  because  the  rest  of  it  is  already  so  overcrowded 
with  matter.  Unhappily  the  interest  attaching  to  such 
documents  as  the  one  now  before  us  demands  special 
emphasis,  and  we  therefore  give  prominence  to  the  facts 
-and  the  inferences  therefrom.  The  report  of  this  old 
bank  covers  the  financial  year  ended  on  Pebruary  29, 
and  is,  we  regret  to  say,  of  the  usual  empty  description. 
Nothing  whatever  is  said  about  writing  down  the 
Government  stocks  held,  or  about  the  position  of  the 
Bank's  securities  in  any  shape;  nor  is  a  single  word  of 
explanation  offered  regarding  the  decrease  in  the  net 
profits.  These  are  brought  out  at  £21^,372  including 
;£"i  1,319  brought  forward,  and  this  means  a  decrease 
■of  ;^2 1,697  on  the  profits  returned  for  the  previous  year, 
when  the  balance  brought  in  was  much  the  same.  Yet 
the  directors  again  declared  a  14  per  cent,  dividend,  or 
a  rate  higher  by  i  per  cent,  per  annum  than  that  paid 
for  the  first  half  of  the  preceding  year.  This  dividend, 
half  of  which  was  paid  in  October  last  and  the  balance 
of  which  will  be  distributed  on  the  15th  inst.,  absorbs 
;^i75,ooo,  so  the  directors  are  still  able  to  add  ;^25,ooo 
to  the  reserve,  bringing  it  up  to  ;^goo,ooo  against  a 
paid  up  capital  of  ;^i,25o,ooo  and  have  ;<^i3,372  left  to 
be  carried  forward.  A  year  ago,  however,  the  addition 
to  the  reserve  was  ;£r50,ooo  and  ;^ 5,000  was  written  of!, 
or  credited  to,  the  "  heritable  property  "  belonging  to 
the  bank,  to  the  real  estate  account  as  we  should  call  it. 
Altogether  therefore  ;^30,ooo  less  has  been  put  by  for 
the  past  year  than  for  the  year  before.  This  does  not 
seem  to  be  banking  of  a  high  order  of  prudence  in  times 
like  these,  and  we  must  frankly  say  that  reticence  of  the 
kind  shown  by  the  directors  in  their  report  is  capable 
of  sinister  interpretation.  Most  of  the  space  which 
should  be  devoted  to  the  year's  business  is  filled  with 
changes  in  the  directorate  and  regrets  at  the  loss  of 
the  Earl  of  Stair  and  of  two  other  directors  through 
death.  This  sort  of  thing  is  doubtless  interesting  in 
its  way,  but  stockholders  and  customers  would  have 
liked  to  know  how  the  bank  has  dealt  with  its  mass  of 
securities  and  explanations  on  other  particulars  in  the 
accounts  would  not  have  come  amiss.  A  Scotch  bank 
above  all  is  under  obligation  to  deal  frankly  and  fully 
with  those  who  confide  in  it,  and  we  do  not  think  this 
bank  is  behaving  in  a  fashion  calculated  to  strengthen 
its  credit. 

We  cannot,  for  instance,  tell  how  much  British 
Government  stock  of  various  descriptions  the  bank 
holds,  because  the  total  of  ;^4,362,62o,  where  the  items 
lie  hidden,  is  wrapped  up  with  "  money  in  I^ondon  at 
call  or  payable  within  twenty  days,"  but  the  decrease 
upon  the  figure  of  twelve  months  back  is  only  ;^i9,ooo. 
Are  we  to  infer  that  nothing  has  been  written  off  for 
depreciation  in  the  bank's  Consols?  Does  it  possess 
any  Consols?  Indian  and  Colonial  Government  securi- 
ties and  "  other  stocks  and  investments  "  are  aggre- 
gated at  ;^2,8g7,i37,  a  decrease  of  about  ;^36,ooo,  upon 
the  total  of  twelve  months  back,  but  whether  anything 
has  been  sold  or  whether  depreciation  has  been  allowed 
for  in  this  instance  either  we  do  not  know,  cannot 
guess.  As  usual  metallic  money  in  hand  is  wrapped 
up  with  "  notes  of  other  banks,  cash  balance  with  the 
Bank  of  England,  and  cheques  in  course  of  transmis- 
sion," a  sort  of  entry  which  again  reminds  one  forcibly 
of  the  old  City  of  Glasgow  Bank's  habitudes.  The  total 
though  is  only  ;^i, 357,870,  showing  a  decline  of  about 
;£,26r),ooo  on  the  previous  year's  figures.  Is  it  the  cash 
that  has  fallen  off  or  the  balance  held  at  the  Bank  of 
England,  or  what?  We  do  not  know.  Property  owned 
naturallv  stands  at  the  figures  of  a  year  ago,  the  total 
being  ;jf6ig,ooo  in  round  figures,  or  just  ;^257  less  than 
the  aggregate  in  the  balance-sheet  for  February  29, 
1903.  It  is  a  very  large  aggregate,  and  ought  to  be 
written  down.  Bills  discounted,  cash  accounts  and 
other  advances,  an  item  which  mav  conceal  anything, 
come  to  ;^9,464,o6o  or  nearly  ;^f)2,ooo  less.  Thus 
there  are  decreases  everywhere.  Business  is  contract- 
ing and  the  dividend  is  maintained  at  a  distended  figure. 
Items  on  the  liabilities  side  are  not  a  whit  more  satis- 


factory, for  the  only   item,    apart   from  acceptances, 

which  shows  an  increase  is  the  note  circulation,  up 
^"7,883  to  a  total  of  ;^i,iii,53i.  paper  money  goes 
up  and  metallic  money  goes  down,  that  seems  the 
reasonable  inference,  but  drafts  payable  within  fourteen 
days  are  less  by  ^^246,520  at  £100,839.  Whether  this 
indicates  diminished  business  or  not  who  can  tell? 
Deposits  at  £'i 5,237,356  are  only  ;6"204,ooo  less.  We 
should  explain,  however,  that  the  item  is  called  "de- 
posits and  credit  balances,"  so  an  unknown  proportion 
of  the  total  might  easily  represent  irrecoverable  ad- 
vances— to  derelict  Indian  Tea  companies  and  such  like. 
Why  cannot  a  bank  of  this  standing  and  responsibility 
deal  with  the  public  in  a  manner  more  frank  and  open  ? 
Acceptances  at  ;^i, 480,399  have  risen  by  ;^i78,ooo 
and  we  do  not  even  know  that  that  increase  is  to  the 
good.  How  is  a  Scotch  bank  in  a  position  to  do  a  large 
acceptance  business  of  any  kind  ?  Altogether  the  study 
of  this  report  and  balance-sheet  gives  rise  to  unpleasant 
sensations,  to  a  feeling  that  we  are  dealing  with  un- 
realities to  an  unmeasurable  extent.  We  regret  to  have 
to  write  in  this  fashion,  but  when  a  balance  sheet  foots 
up  to  £20,180,977  and  when  the  bank  whose  figures 
are  thus  swollen  out  claims  to  be  the  premier  institution 
of  the  kind  in  the  northern  kingdom,  it  is  surely  reason- 
able to  ask  it  to  set  an  example  of  plain,  straightforward 
dealing.  Even  the  certificate  of  the  auditors  does  not 
please  us.  All  it  contains  is  a  certification  "  that  the 
foregoing  abstract  balance-sheet  contains  a  correct 
statement  of  the  liabilities  and  assets  of  the  bank  at 
February  29,  1904,  as  taken  from  the  books."  We 
should  like  something  more  definite,  and  have  a  distinct 
impression  that  there  will  be  a  day  of  affliction  for  this 
institution  unless  it  ceases  to  hide  its  affairs  in  the  old, 
bad  manner,  and  presents  a  fuller  report,  a  less  lumpy 
balance-sheet. 


Economic   and   Financial    Notes 
and  Correspondence 


The  Shambles  of  Glru. 
Our  "  peace  "  mission  to  Tibet  has  held  its  first 
conference — and  killed  or  wounded  five  hundred 
Tibetans.  The  argument  became  heated  because  a 
representative  from  Lhasa  requested  our  men  to  with- 
draw, a  request  they,  strong  in  the  consciousness  of 
their  peaceful  intentions,  refused  to  accede  to.  Un- 
fortunately the  three  thousand  Tibetans  took  this  re- 
lusal  in  bad  part  and  opened  fire  on  the  mission  with 
rnatch-locks,  muzzle-loaders,  Jingalls  and  a  few  modem 
rifles.  Poor  foolish  Tibetans  !  Our  men  were  armed 
with  magazine  rifles  and  Maxims,  and  the  end  must 
therefore  have  been  patent  to  all  but  the  most  ignorant. 
The  inhabitants  instead  of  slaughtering  were 
slaug-htered  until  they  turned  and  fled,  leaving  the 
ground  thick  with  dead  and  dying.  Numerically  the 
odds  were  heavy  against  the  "  mission,"  though  thanks 
to  their  arms  they  were  really  much  in  their  favour,  so 
that  when  the  "  conference  "  broke  up  it  was  found  the 
casualties  on  our  side  were  only  twelve  or  fifteen 
wounded  against  five  hundred  Tibetans  killed  and 
maimed.  But  magnificent  as  this  victory  was,  so 
cheaply  won,  we  hardly  think  the  regiments  engaged 
will  add  to  their  blazons  "The  Shambles  of  Gum." 
Had  we  retired  to  Chumbi,  or  even  not  so  far,  this  affair 
would  never  have  happened  and  the  "  peace  "  mission 
might  not  have  belied  its  name,  since  the  Tibetans 
promised  to  send  representatives  to  discuss  the  situa- 
tion with  Colonel  Younghusband.  However  this  chance 
has  passed,  and  now  that  blood  has  been  shed  we  must 
force  our  way  to  Lhasa  at  all  costs,  unless  the  Indian 
bureaucrats  have  the  moral  courage  to  hold  the  killers 
in  check  and  wait  for  the  Chinese  amban  and  the 
Tibetan  dignitaries  to  come  and  negotiate.  Unfortu- 
nately this  is  about  the  last  thing  the  bureaucrats  are 
likely  to  do,  and  we  mav  therefore  expect  to  hear  of 
other  magnificent  deeds  of  war — we  mean  peace — ere 
long.  For  naturally  the  natives  are  exasperated  at  the 
massacre  and  will  strain  even.'  nerve  to  overwhelm  the 
little  band  we  have  thrown  into  their  country  with  a 
folly  and    madness  only   equal  to  that  with    which  we 
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sacrificed  Cavagnari  in  Afghanistan.  And  suppose  the 
mission  succeeds  in  reaching  Lhasa  in  safety,  what 
then?  Are  we  to  annex  Tibet  in  defiance  of  China's 
lights  or  only  leave  a  resident  minister  behind  to  ex- 
ercise moral  suasion  on  the  Dalai  Lama  in  our  interests  ? 
The  Viceroy  and  his  henchmen  solemnly  swear  that  the 
latter  is  all  they  mean  to  do,  but  from  a  resident  minister 
to  annexation  is  but  a  short  step  in  our  mighty  empire 
of  the  East,  and  when  the  time  comes  they  may  think 
it  cheaper  to  gulp  down  the  cherry  whole  rather  than 
make  two  bites  of  it.  Who  will  pay  for  all  this? 
Why  India,  since  the  object  of  the  mission  is  to 
strengthen  its  frontier,  though  how  no  one  seems  to 
know,  since  most  people  consider  the  Himalayas  a 
strong  enough  frontier  line.  This  country's  share  will 
be  to  ladle  out  the  decorations  and  honours  leaving  poor 
over-burdened  India  to  find  the  filthy  lucre  with  which 
they  are  got  and  the  unhappy  pawns  over  whose  bodies 
the  few  will  step  a  little  higher  up  the  hill  of  fame  or 
a  little  lower  down  the  steeps  of  degradation  according 
to  the  view  you  take  of  such  baubles  and  empty- 
sounding  titles. 

.Another  point  in  connection  with  this  raid  is  the 
mystery  which  veils  the  true  reason  for  it.  Officially  we 
are  told  that  Tibet  has  refused  to  carry  out  certain 
treaty  obligations  and  so  injured  India's  trade.  But 
even  if  this  were  true,  and  so  far  we  have  had  no 
absolute  proof  of  it,  would  it  not  have  been  better  to 
have  spent  the  money  which  will  be  wasted  on  the  ex- 
pedition in  trying  to  assist  Indian  industries  in  an 
intelligent  fashion.  For  after  all  the  trade  either  with 
the  Tibetans  themselves  or  which  passes  through  the 
country  on  its  way  to  China  cannot  be  worth  wasting 
several  millions  upon  in  order  to  make  the  Lama  and 
his  subjects  recognise  the  beauties  of  Indian  fabrics  and 
Brummagem  idols.  It  may  be,  however,  that  minerals 
of  untold  value  lie  hidden  in  those  high  and  bleak 
plateaus,  which  only  British  enterprise  and  cheap  labour 
can  exploit.  The  first  the  City  will  no  doubt  supply 
since  South  Africa  has  become  the  randlords'  preserve, 
and  as  for  the  second — why  China  is  absolutely  next 
door.  To  neglect  such  an  opportunity  would  therefore 
be  nothing  short  of  criminal  folly.  Besides  Lord  Curzon 
of  Kedleston  may  be  envious  of  Milner  of  St.  James's 
Square  and  Pretoria,  and  yearn  to  add  an  Eastern 
title  to  his  Irish  one.  Ah  well !  some  day,  perhaps,  we 
will  put  an  end  to  these  things  and  take  a  saner  and 
better  view  of  life  and  its  aims,  political  and  social,  think 
perhaps,  that  gold  got  by  murder  is  never  any  good  to 
the  getter. 

Transvaal  Finance. 

Some  further  particulars  regarding  Transvaal  finance 
have  been  published  by  the  Manchester  Guardian  since 
our  last  week's  number  appeared,  and  they  are  so  full 
of  interest  and  illumination  that  a  summary  of  them 
must  find  a  place  here.  In  May  last,  the  able  Johan- 
nesburg correspondent  of  the  Guardian  points  out.  Lord 
Milner,  a  financier  of  reputed  authority,  estimated  that 
the  two  colonies  would  have  to  find  between  them 
;/^68o,ooo  to  balance  his  inter-colonial  budget,  after 
allowing  for  the  service  of  the  loan  and  the  up-keep  of 
the  South  African  constabulary.  He  now  finds  that  he 
under-estimated  his  debit  balance  by  something  like 
;^75o,ooo,  and  will  accordingly  have  to  make  good  a 
shortage  of  ;^i,430,ooo  or  more  than  the  entire  revenue, 
which  was  put  at  only  ;^i,320,ooo.  Well  may  the 
correspondent  add  that  such  an  extraordinary  result,  a 
deficit  in  excess  of  the  entire  revenue,  "  will  probably 
entitle  Lord  Milner  to  rank  amongst  financiers  hitherto 
understood  to  be  confined  to  some  of  the  South  American 
republics."  By  the  fact,  however,  that  interest  will 
not  have  to  be  paid  on  the  unissued  balance  of  the 
;^35,ooo,ooo  loan  and  by  reducing  the  numbers  of  the 
constabulary  below  the  permanent  establishment  it  is 
apnarently  hoped  that  the  additional  deficit  of  1^750,000 
will  be  brought  down  to  one  of  ;^4oo,ooo.  Adding  this 
to  the  ;^68o,ooo  shortage  anticipated  in  May  last,  the 
net  sum  to  be  made  good  by  the  two  colonies  is  thus 
brought  back  to  ;^i, 030,000,  01  which  the  Orange 
Colony  will  be  expected  to  find  something  over 
;^i20,ooo,  the  balance  of  ;^900,ooo  falling  upon  the 


Transvaal.  There  is  something  exquisitely  funny  in 
this  excursion  of  Lord  Milner  into  the  department  of 
budget  making,  and  we  cannot  help  wondering  what 
sort  of  a  chief  of  our  Inland  Revenue  Department  he 
proved  himself  to  be.  But  the  fun  does  not  end  with 
what  is  called  the  "  joint  "  or  inter-colonial  budget  ior 
his  lordship  controls  also  the  domestic  budgets  of  the 
two  annexed  republics.  In  dealing  with  these  at  the 
meeting  of  the  International  Colonial  Council,  he  ven- 
tured upon  the  observation  that  he  estimated  the  expen- 
diture in  the  Transvaal  for  the  financial  year  would  be 
;^3,6oo,ooo,  a  sum  which,  he  declared,  would  not  be 
exceeded,  and  he  looked  for  a  revenue  of  ;^4, 500,000. 
If  both  forecasts  had  come  out  true  he  would  have  then 
had  the  ;^900,ooo  necessary  to  balance  the  Inter-Colo- 
nial budget,  but  he  had  to  confess  that  the  income  was 
not  anything  like  what  he  had  anticipated,  and  that  it 
would  fall  short  by  ;^3oo,ooo,  after  allowing  for  con- 
siderable retrenchment.  Well,  we  shall  see  presently 
how  things  go,  but  our  impression  is  that  the  whole 
thing  is  phantasy  of  the  wildest  description,  budgeteer- 
ing  pour  rire  by  a  nincompoop. 

WiLLANS   AND  ROBINSON. 

Misfortune  as  far  reaching  as  it  was  unexpected  has 
overtaken  this  business,  not  so  long  ago  one  of  the  best 
of  its  kind,  and  shareholders  are  entitled  to  a  good  deal 
of  sympathy  in  the  troubles  that  have  come  upon  them. 
The  undertaking  has  been  so  well  conducted  and  its 
affairs  always  seemed  on  such  a  sure  foundation  that 
most  proprietors  must  have  bought  their  shares  feeling 
no  uneasiness  as  to  the  future;  but  in  a  remarkably  short 
time  the  whole  aspect  of  affairs  has  completely  changed, 
losses  on  working  are  being  made,  neither  ordinary  nor 
preference  shares  receive  a  return  on  their  investment 
and  unless  a  very  big  alteration  comes  about  we  fear 
that  a  pretty  big  slice  of  capital  must  be  considered 
gone  as  well.  Six  months  ago  when  the  position  first 
seemed  to  call  for  serious  consideration  we  analysed 
the  company's  affairs  with  some  thoroughness,  tracing 
the  causes  of  the  gradual  shrinkage  in  the  returns  to 
shareholders  and  pointing  out  what  a  heavy  burden  the 
construction  of  the  new  boiler  and  steel  works  at 
Queen's  Ferry  had  proved.  Many  difficulties,  causing 
constant  delay,  were  encountered  in  their  construction, 
but  in  the  last  report  it  was  stated  that  satisfactory 
progress  had  been  made  in  overcoming  the  troubles  and 
shareholders  no  doubt  looked  forward  to  the  time  when 
these  new  properties,  on  which  so  much  money  had  been 
spent,  would  be  the  means  of  bringing  the  business 
back  to  its  old  condition  of  prosperity.  Unhappily 
now  that  the  works  are  completed  and  in  operation 
they  have  proved  a  lamentable  failure  and  in- 
stead of  returning  substantial  profits  have  landed 
the  company  in  heavy  loss.  To  make  matters 
still  more  trying  the  Rugby  branch  has  done 
worse  than  at  any  time  in  its  history  owing 
the  directors  say,  to  depression  in  trade  and 
increased  competition  which  has  caused  a  falling  off  in 
orders  for  engines  as  well  as  in  the  profits  obtained 
Those  profits,  it  will  be  seen  from  the  subjoined  state- 
ment, were  more  than  ;^i  1,000  less  than  in  the  preced- 
ing half  year,  and  although  various  other  sources  of 
income  gave  more  the  addition  was  swept  away  in  in- 
creased charges  and  depreciation  so  that  the  actual 
profit  on  working  was  ;^i  1,080  less  at  ;^i  1,772.  Add 
to  that  ;£^2,336  brought  forward  and  there  is  a  total 
balance  of  ;^i4, 108,  but  including  :^7,249  allowed  fr- 
depreciation,  there  was  a  loss  at  Queen's  Ferry  of 
;f.22,Oj\\,  converting  this  credit  into  a  debit  of  ;^7,932. 
This  means  that  ;^666,66o  of  share  capital  receives 
not  a  penny  for  the  past  half  year,  and  ; 
rapid  has  been  the  downfall  that  as  recentlv 
as  1900  the  distribution  on  the  ordinary  shares  was 
12  per  cent.  We  want  to  be  lenient  because  hitherto 
the  directors  have  steered  the  company's  course  with 
prudence  and  foresight,  but  cannot  hold  them  entirelv 
blameless  for  this  very  disturbing  position.  Notwith- 
standing the  delays  in  the  construction  of  the  new 
works  and  the  knowledge  that  interest  and  dividends 
would  have  to  be  provided  on  a  vast  amount  of  money 
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earning  nothing,   the  directors  continued  to  pay  big 
Sends    until^'the    company's    resources    wouW   no 
longer  bear  the  strain,  whereas  the  ordinary  P^V^^^^ 
should   have  been   reduced   from  the  start     and   until 
there  was  some  indication  of  how  the  big  capital  outlays 
would  turn  out.     Nor  is  any  explanation  given  of  the 
Teason  for  the  failure  of  the  Queen's  I-erry  -o--ks    Al- 
lowing for  depreciation  and  adding  on  the  «).st  of  Pre- 
liminary and    experimental    work,     we    hnd    that   the 
balance-sheet  value   of    these  new  properties    is   over 
X268,ooo  and  surely  that  great  outlay  should  not  have 
been  undertaken   unless  the  board  was   tolerably   sure 
that  business  there  could  be  carried  on  at  a  proht.     As 
it  is,  the  steel  works  at  Queen's  Ferry,  including  the 
steel  foundry,  are  to  be  closed  as  soon  as  existing  orders 
can  be  completed  and  we  are  not  quite  sure  of  the  mean- 
imr  to  be  attached  to  the  statement  that  work  in  the 
boiler   shop  and  tube   works   will  be   pushed  on   with 
energy       Does  that  mean  that  those  branches  are  not 
vet  completed  and  in  working  order  or  that  the  com- 
pany has  a  good  deal  of  profitable  work  on  hand  ?      We 
shall  want  light  on  those  points.       Naturally  extensive 
reductions  are  being  made  in  the  Queen's  Ferry  staff 
and  organisation   and  every  effort  will  be  made  to  effect 
similar  economies  at  Rugby,  but  we  fear  those  things 
will  not  go  far  in  straightening  the  position. 


1 

Half-Year 

ended 

Dec.  31, 

1901. 

Half-Year 

ended 

June  30, 

1902. 

Half-Year 

ended 

Dec.  31, 

1903. 

Half-Year 

ended 

June  30, 

1903. 

Half-Year 

ended 

Dec.  31, 

1903 

^^Hrosa  profits    ... 
^^Hthcr  revenue... 

^■,           Total    ... 

^^■Rndry  charges 
^VScbenture       In- 
terest   

Depreciation    ... 

Balance    ... 

Conting'nt  share 

^K  of  profits  due 

^B  to  directors   ... 

^^■rought  forward 

^^Fotal  available... 
^Koss  at  Queen's 

^K  Ferry 

^^^pividends 
^^Kebenture       re- 
^^^deinption 

^HReserve 

^^Earried  forward 

5>,679 
3,337 

£ 

43,331 

3.653 

39.798 

4.441 

£, 

45.746 
4.770 

£ 
34,435 
6,118 

5S,oi6 
■3.430 

3.135 
6,114 

46,473 

13,953 

3,303 

4,804 

44,339 
14.55' 

3.777 
5.759 

50,516 
15.870 

4,944 
6,849 

40,543 
16,933 

4.931 
6,962 

33.347 
4,737 

36,414 
9'9 

30,153 

32,853 
391 

11.773 

38,610 
6.457 

35.495 
'.035 

30,153 

5.389 

22,461 
1.375 

11.773 
2.336 

35.067 

33,533 

3,000 
3,500 
7.035 

33.430 

36,666 

475 
S.389 

35.541 
31,666 

3,500 
>.375 

33,836 

19.999 

1,500 

3,337 

14,108 

39,041 
nil 

nil 
nil     -5 

7,933* 

Dividends  on  Ordinary. 


i  i  debt  to  be  paid  in  cash,  how  much  consists  of  shares, 
and  how  much  the  whole  item  may  be  expected  to  realise. 
Creditors  at  the  same  time  have  gone  up  only  a  few 
thousands  and  notwithstanding  the  large  sum  obtained 
from  the  bank,  cash  has  fallen  from  ;£^I7,622  to  jQior;- 
There  is  a  bright  spot  in  the  fact  that  the  reserves,  or 
most  of  them,  amounting  to  ;^i43,374  are  in  liquid 
form,  and  this  may  go  far  to  help  the  concern  in  its 
ditiiculties,  but  at  present  the  outlook  is  far  from  re- 
assuring and  it  will  be  no  easy  task  to  stop  the  rot 
which  seems  to  have  set  in. 


Half- 

Half- 

Half- 

Hall- 

Half- 

Half- 

year 

year 

year 

year 

year 

y»r 

ended 

ended 

ended 

ended 

ended 

ended 

June39, 

Dec.  31, 

June  30, 

Dec.  31, 

June  JO, 

Dec  ]i, 

1901. 

1901. 

1903. 

1903. 

1903. 

1903- 

£ 

£ 

£ 

£ 

£ 

£ 

Issued      share 

Capital 

533,830 

650.304 

666,6to 

666,660 

666.660 

666,600 

De  be  n  ture 

capital 
Banlc  overdraft 

100,000 

100,000 

159.977 

345.961 

346,44* 

946,641 

— 

— 

— 

»6.»43 

Properties, 
plant,       and 

machinery  ... 

370,908 

399.179 

333.175 

337.569 

345.715 

340.397 

Boiler    Works, 

Queen's  terry 
Work    in    pro- 

82,141 

190,357 

156.094 

903,433 

330.750 

953.491 

gress  (net) ... 

109.355 

81,909 

114,890 

1O3.9J0 

140,908 

76.351 

Materials, 
stores,      ana 

engines       in 

stock,  &c.    ... 

97.095 

95.645 

8«.33i 

83.305 

84,059 

84,536 

Half-year  to  June  39,  1901,  5  per  cent. 
Half-year  to  Dec.  31,  1901,  5  per  cent. 
Half-year  to  June  30,  1903,  5  per  cent. 
Half-year  to  I)ec.  31.  1903,  3J  percent. 
Half-year  to  June  30,  1903,  3  per  cent. 

•  Debit. 

ir  second  statement  does  not  show  much  change 
until  we  come  to  the  third  item,  which  is  a  new  one, 
and  shareholders  perhaps  will  not  be  surprised  to  find 
the  business  badly  in  need  of  money.       Bankers  have 
been  called  upon  to  lend  ;^26,94S    against  the  unissued 
capital,  but  this  arrangement  expires  in  July  next    when 
the  bank  will  probably  require  more  tangible  security. 
Therefore  a  resolution  is  to  be  brought  forward  at  the 
meeting  on  Wednesday  next  authorising  the  directors 
to  borrow  upon  the  security  of  the  reserve  fund  invest- 
ments, the  maximum   amount   which  can  be  so  raised 
being  /^83,33o.     Works  at  Queen's  Ferry  we  show  less 
the  preliminary  and  experimental  exnenditure  and  there 
is  an  uncomfortable  looking  drop  of  ;664,657  to  ;^76,2Si 
in  work  in  progress.       That  at  Queen's  Ferry  comes 
to  only  ;^i  1,186,  and  the  position  here  is  one  full  of 
anxiety.       It  should  also  be  remembered  that  the  item 
include,^  shares  in  certain  companies  taken  in  part  pay- 
ment for  work  done,  and  that  the  auditors  cannot  as- 
certain the  value  of  these  securities.       Debtors  and  the 
balance  of  profit  and  loss  are  treated  in  the  same  way 
and  it  looks  as  though  a  revalu.ntion  and  general  clear 
up  must  be  m.ide  before  long.       These  debtors  show  a 
rise  of  over  /■44.000  to  the  groat  figure  of  ;^i86,304 
and  slmrebolders  will  want  to  know  how  much  of  that 


Rio  Tinto  Company. 
The  manipulation  of  the  copper  market  by  the  Yankee 
speculators  during  the  past  year  was  favourable  to  the 
great  producing  companies,  and  this  world  renowned 
undertaking  which  owns  one  of  the  most  extensive  pro- 
perties at  present  known  comes  forward  with  a  great 
display  for  the  twelve  months  ended  December  3 1  last. 
With  a  continually  shrinking  visible  supply,  the  aver- 
age price  of  standard  copper  was  ;^58  3s.  id.  per  ton 
compared  with  £^2   iis.  jd.  in  the  preceding  twelve 
months,  and  including  the  balance  brought  forward  the 
net  credit  is  ;<^i, 430,594  or  ;^300,932  more.      The  total 
is  arrived  at  after  providing  all  interest,  administration 
charges,  income  and  other  taxes,  and  with  the  further 
sum  of  ;^22,045  written  off  extension,  development  and 
overburden     account,     the     amount     for     disposal     is 
;^i,4o8,549  compared   with  ;£'i,  110,609.        This   time 
;£,'7i,22o    is    applied    to  the    redemption  of  mortgage 
bonds,  but  whereas  ;£^23,896  only,  being  a  decline  of 
;^43,370,  is  set  aside  for  writing  down  plant  gone  out 
of  use,  depreciation  on  securities  held  now  absorbs  an 
additional  ;£'24,4oo  at  ;f  25,500.     Balance  of  coal  ex- 
ploration £'555  is  then  written  off,  the  reserve  fund  re- 
ceives ;^50,ooo,  or  the  same  as  before,  ;^2,5oo  is  given 
to  the  provident  fund  and  ;^i,234,877  remains.       To 
meet  the  preference  dividend  requires  a  sum  of  ;^77>i87 
only,  and  after   this   has  been   provided    the  ordinary 
shares  receive  no  less  than  70s.  each,  divided  into  an 
interim  payment  of  32s.  6d.,  and  a  final  distribution  of 
37s.   6d.   against  last  year's  dividend  of  50s..   and  the 
72s.  6d.  paid  for  1901.       The  balance  carried  forward 
is  ;^2o,i89.       It  is  a  really  wonderful  return,  this  70 
per  cent,  dividend  on  the  ordinary  capital  of  ;^i,625,ooo 
and  a  vast  amount  of  work  was  accomplished  to  bring 
it  about.       The  quantity  of  pyrites  extracted  for  ship- 
ment in  the  twelve  months  was  688,919  tons  and  for 
local  treatment  1,229,619  tons,  or  a  total  of  1.918,538 
tons,  the  average  copper  contents  being  2.300  per  cent. 
Next  we  read  that  the  quantity  of  pyrites  invoiced  to 
consumers  was  667,748  tons,  compared  with   595,093 
tons  in   1902,  641,035  tons  in   1901,  and  665,967  tons 
in    1900    and    of    the  year's    deliveries   Germany  took 
264,235  tons,  the  United  Kingdom  240,268  tons,  and 
America  163,245  tons.       Copper  produced  during  the 
twelve  months  by  treatment  at  the  mines  was  21.565 
tons,   and  the  copper  in   pyrites  shipped  amounted   to 
14,245  tons  or  3^,810  tons  in  all.       Sales  were  .«!lightly 
in  excess  of  this  total  at  36,361  tons,  22.ao8  tons  being 
refined  copper,    1,484    tons    copper  in    sulphate,    and 
12,669  tons  copper  in  pyrites,  and  it  is  worth  noting' 
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that  the  actual  profit  on  sale  ot  produce  was  the  great 
sum  of  ;£,'i,648,iio.  The  smelting  and  Bessemer  works 
at  the  mines  continue  to  give  satisfactory  results,  and 
to  the  saving  they  have  made  in  cost  of  production 
shareholders  can  attribute  to  no  small  extent  the  im- 
provement in  dividend.  Not  only  so,  but  the  establish- 
ment of  these  new  smelting  works  has  also  made  it 
possible  to  release  a  considerable  amount  of  the  copper 
formerly  locked  up  at  Cwmavon.  During  1903  2,285 
tons  of  fine  metal  were  sold  from  this  source,  but  during 
the  current  year  a  much  smaller  quantity  will  thus  be 
rendered  available.  Nevertheless  prospects  seem  en- 
couraging enough,  the  European  demand  during  the 
past  few  months  having  considerably  improved,  al- 
though it  is  reported  that  American  consumers  have 
not  been  very  busy.  A  "  bull  "  point  we  suppose  is 
the  fact  that  public  stocks  in  Europe  are  at  about  the 
lowest  point  touched  in  recent  years.  The  develop- 
ment of  the  property  continues  to  be  carried  out  on  a 
very  extensive  scale,  and  the  overburden  removed  from 
the  north  lode  during  the  period  under  review  was 
415,222  cubic  metres,  the  entire  cost  of  which  has  been 
charged  to  revenue,  and  the  continuance  of  a  monthly 
charge  on  pyrites  extracted  has  still  further  reduced 
the  old  balance  of  the  account,  bringing  it  down  to 
^3,253.  From  the  south  lode  opencast  the  cost  of  re- 
moving 592,496  cubic  metres  of  overburden  has  also 
been  charged  to  revenue,  while  from  the  Dehesa  open- 
cast the  quantity  removed  was  290,563  cubic  metres. 
Extraction  of  mineral  has  commenced  from  the  Lago 
opencast,  52,909  tons  having  been  raised,  and  follow 
ing  the  usual  practice  the  cost  of  overburden  removal — 
the  quantity  last  year  was  265,978  cubic  metres — will 
be  written  down  and  ultimately  extinguished  by  a  fixed 
charge  per  ton  on  the  ore  extracted.  The  company's 
balance-sheet  adds  up  to  a  total  of  ;^7,762,744,  of  which 
the  mines,  railway,  buildings,  machinery,  land,  etc., 
account  for  ;^5, 417,733-  A  sum  of  ;^i2,o4S  written 
off  extension  and  development  reduces  it  to  ;^84,747, 
and  the  cost  of  removal  of  overburden  is  entered  at 
;^5i,267  and  both  these  assets  will  eventually  be  eli- 
minated out  of  profits.  Contents  of  fine  copper  in  re- 
serve heaps  are  now  estimated  at  147,685  tons,  and  the 
book  value  still  remains  at  the  low  figure  of  £4  6s.  lod. 
per  ton.  All  other  copper  in  process  of  manufacture 
has  likewise  been  carried  forward  at  a  low  price,  and 
we  find  that  the  balance-sheet  value  of  all  stocks  and 
produce  is  ;£^787,4i5,  surely  a  very  conservative  one 
No  other  item  need  be  mentioned  until  we  come  to  the 
investments,  and  these  we  find  entered  at  ;^8o9,i83, 
after  deducting  p^56,236  allowed  for  depreciation  in 
the  last  two  years.  Part  of  these  investments  are  on 
account  of  the  reserve  fund  of  ;^5oo,ooo,  and  the 
balance  really  belong  to  the  revenue  account  as  against 
the  undivided  credit  of  ;£,'668,327,  total  cash  is  only 
;^205,45S,  and  trading  accounts  are  adverse  to  the  ex- 
tent of  ;^35,72i.  Altogether  a  position  of  great 
wealth  and  prosperity,  but  the  £5  ordinary  shares,  en- 
tirely controlled  by  Continental  and  other  speculators, 
have  a  market  value  in  excess  of  ;^50  and  should  never 
be  gambled  in  by  men  of  small  means. 

Colonial  Bank. 

It  is  sad  to  have  to  say  so,  but  it  looks  as  though 
that  Brussels  Sugar  Convention  for  the  abolition  of 
bounties  which  we  so  gaily  joined  without  quite  know- 
ing why  is  not  going  to  turn  our  semi-bankrupt  West 
Indian  possessions  into  fairy  islands  and  bring  fortunes 
to  the  indolent  planters  out  there.  Anyway  it  has  now 
been  in  operation  for  six  months  and,  to  use  the 
words  of  the  directors  of  this  bank  in  their  half-yearly 
report  just  issued,  "  the  course  of  prices  has  again 
been  disappointing  and  most  of  the  markets  for  West 
India  products  are  depressed."  That  is  to  say  we 
agreed  to  a  fantastic  project  adversely  affecting  the 
entire  population  of  this  country  without  even  making 
sure  of  obtaining  the  doubtful  advantage  of  lifting  the 
much  doled  West  Indies  from  the  slough  of  despond 
into  which  they  have  fallen.  Seasons,  it  seems,  were 
favourable  enough,  and  the  crops  of  sugar  and  cocoa 


novv  being  gathered  promise  to  yield  good  returns.  This 
apparently  has  enabled  the  bank  to  employ  more  of  its 
funds  in  the  West  Indies  and  the  business,  we  are  told, 
has  been  well  maintained.  Such  statement  is  borne 
out  by  the  figures  of  the  profit  and  loss  account,  and 
the  gross  revenue  for  the  six  months  ended  December 
31  is  returned  at  ;^53,o63.  From  this,  expenses  in 
London  and  at  branches,  etc.,  drew  away  ;^32,273  and 
an  outlay  of  ;^8i8  was  incurred  in  opposing  a  tube 
railway  bill,  a  little  matter  upon  which  some  light  might 
have  been  thrown  in  the  report.  Net  revenue,  how- 
ever, was  still  ;^i9,972  or  ;^334  more  than  in  the 
corresponding  half  of  1902,  and  with  the  addition  of 
the  much  larger  sum  of  ;^i5,402  brought  forward  the 
disposable  sum  is  ;i^3 5,374  against  ^"30,709.  Dividend 
though  is  just  maintained  at  the  usual  3  per  cent.,  or  6 
per  cent,  per  annum,  and  the  carry  forward  goes  up  to 
^17,374.  Like  all  others  this  bank  has  suffered  from 
the  depreciation  of  investments,  and  the  directors  have 
considered  it  advisable  to  transfer  ;^50,ooo  from  the 
ordinary  reserve  to  a  special  fund,  but  at  the  same  time 
consider  it  a  purely  precautionary  measure,  hoping 
that  at  no  distant  period  a  retransfer  of  part  if  not  the 
whole  of  the  amount  may  be  effected.  We  hope  so, 
too,  but  think  the  board  a  little  sanguine.  These  in- 
vestments stand  in  the  balance-sheet  at  their  cost  price 
of  ^1,157,144,  and  are  shghtly  lower  than  a  year  ago, 
and  there  is  a  big  drop  of  ;^2io,234  to  ;^46,o87  in  the 
cash  at  London  bankers,  at  call  and  short  notice.  Specie 
is  just  a  trifle  higher  at  ;^466,746,  bills  receivable  are 
down  from  ;^854,28o  to  ;^7 19,003,  and  bills  discounted 
and  advances  have  gone  up  ;^i6i,349  to  ;^  1,006, 149. 
On  the  liabilities  side  notes  in  circulation  are  not  much 
altered  at  ;^45 1,479,  but  deposits  and  current  accounts 
have  shrunk  ;^i24,642  to  ;^i,886,656,  and  bills  payable 
and  other  liabilities  show  a  decline  of  ;£'65,o27  to 
;^ 581, 723.  We  note  that  the  ordinary  reserve  is  now 
;^  100,000  against  the  paid-up  capital  of  ;^6o,ooo.  Mr. 
John  Green  a  director  died  during  the  year  and  as  there 
are  still  13  left    it  is  not  proposed  to  fill  the  vacancy. 

The  Finances  of  Greece. 

Two  documents,  both  interesting,  have  this  week 
made  their  appearance  upon  the  position  of  this  little 
kingdom.  To  English  readers  the  most  valuable  is 
the  report  on  the  finances  of  Greece  for  the  year  1903 
from  the  pen  of  Mr.  H.  P.  Harvey,  British  Delegate  on 
the  International  Financial  Commission  at  Athens.  On 
the  whole,  Mr.  Harvey's  attitude  is  critical  and  de- 
servedly so,  in  this  respect  differing  in  some  degree 
from  the  report  of  the  International  Commission  itself 
which,  as  usual,  has  been  drawn  uo  in  French  and  pub- 
lished at  Athens.  The  Commissioners,  indeed,  are 
hopeful  to  an  unusual  extent  and  cite  as  proof  of  the 
improved  position  of  the  Greek  finances,  the  abandon- 
ment by  the  Government  of  its  right  to  claim  the  issue 
of  the  balance  of  the  guaranteed  loan.  It  seems  the 
Government  had  thought  of  calling  upon  the  Powers 
to  sell  enough  bonds  of  this  loan  to  yield  ;^48o,ooo  in 
cash,  a  sum  sufficient  to  cover  the  net  deficits  of  the 
past  six  years,  after  allowing  for  the  surpluses  of  1899 
and  igoo.  Before,  however,  the  Greek  Minister  of 
Finance  had  notified  to  them  that  he  would  require  this 
money,  and  after  a  careful  study  of  the  financial  situa- 
tion, he  was  convinced  that  he  could  do  without  it. 
That  is  a  most  satisfactory  statement,  and  the  Com- 
mission goes  on  to  add  that  it  would  be  easy  to  increase 
the  revenue  were  there  better  legislation  on  the  tobacco 
and  stamp  duties,  a  reorganisation  of  the  emery  mono- 
poly, and  a  repression  of  frauds  and  smuggling.  That 
is  the  opinion  of  the  Commission  in  its  collective  capa- 
citv,  and  we  are  glad  to  take  note  of  it  for  the  general 
position  as  sketched  by  Mr.  Harvey  presents  several 
aspects  of  a  discouraging  type. 

No  great  progress,  for  example,  has  been  made  with 
the  redemption  of  the  forced  paper  currency,  and  al- 
though recent  good  harvests  have  benefited  the  trade 
of  Greece  and  the  revenues,  there  is  no  marked  pro- 
gress in  any  direction  and  the  loss  on  exchange  is  still 
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■  a  heavy  item  in  the  public  accounts.  Greece  is  also 
P  afflicted  by  the  operation  of  various  economic  heresies. 
We  do  not  like  monopolies  of  any  kind,  although  they 
perhaps  cannot  always  be  helped,  but  the  handling  of 
the  currant  crop  offers  a  striking  example  of  the  dan- 
gers inherent  in  attempts  to  prop  an  industry  by  artifi- 
cial devices.  In  order  to  sustain  prices  the  Govern- 
ment has  an  arrangement  in  virtue  of  which  it  buys  up 
the  excess  crop  in  years  of  abundance  and  holds  it  back 
with  the  result  that  production  is  over-stimulated,  and 
losses  every  now  and  again  accrue.  In  the  past  year, 
for  instance,  so  heavy  was  the  crop  and  so  poor  the 
foreign  demand  that  the  National  Bank  of  Greece,  the 
Bank  of  Alliens,  and  the  Ionian  iiank  were  called  in  to 
lend  to  the  Currant  Bank  a  sum  not  exceeding  6,500,000 
dr.  at  5-J  per  cent.,  wherewith  to  purchase  the  surplus 
of  the  crop  after  deducting  the  amount  retained  on  be- 
half of  the  Government  at  a  price  of  130  dr.  per  thou- 
sand Ven.  lb.  This  quantity,  added  to  the  amount  of 
the  current  year's  state  retention,  was  to  be  sold  to  the 
distillers  who  were  willing  to  purchase  it  at  a  price  of 
about  85  dr.  for  the  thousand  Ven.  lb.  That  arrange- 
ment was  carried  out,  and  the  result  will  probably  be 
that  the  Currant  Bank  must  hold  at  a  loss  the  stock 

I  which  cannot  be  sold,  surely  an  eminently  unsatisfac- 
tory position.       Evidently,  to  take  another  aspect,  the 
Government  is  hampered  in  many  ways  by  the  pressure 
of  the  public  debt  charges  and  although  the  amount  col- 
lected under  the  powers  of  the  International  Commis- 
sion  show   increases  almost  every   year,    and  were   in 
1903  53)829,654  paper  dr.,  the  progress  in  this  particu- 
lar direction  may  very  well  militate  against  the  recu- 
perative energies  of  the  country  as  a  whole.      However, 
the  debt  is  being  slowly  reduced,   and  out  of  the  sur- 
plus, after  meeting  the  charges  as  fixed  in  the  decree 
I  of  1898,  the  Commissioners  had  a  balance  of  1,335,472 
francs  to  be  devoted  to  increasing  the  interest  paid  on 
the  lower  groups  of  the  debt,  and  in  addition  were  able 
to  devote  1,242,147  francs  to  an  increase  in  the  amor- 
tisation.     It  is  a  pity  that  the  whole  of  such  surpluses 
are  not  devoted  to  redeeming  the  debt  so  that  the  load 
upon  the  country  may  be  more  rapidly  reduced.       Out 
of  that  debt   fully   ;^3,7oo,ooo  represents  the  war  in- 
demnity paid    to   Turkey.        Greece,   moreover,    is  in- 
creasing her  public  burdens  owing  to  the  extension  of 
'  er   railways   :uid  in    reality,   although   some  of  the  old 
Categories  of  the  debt  are  being  slowly  reduced,   and 
Ithough    the     statutory     amount     of    paper     money, 
2,000,000  dr.  per  annum,  we  believe,  is  being  redeemed 
"  e  country  is  not  making  good  or  any  appreciable  pro- 
ress  in  freeing  itself  from  the  foreign  creditor.       The 
:otal  amount  of  debt    redeemed    last    year    was  only 
2,693.732  dr. 

Yorkshire  Wool  Combers. 

Reflecting  the  utmost  discredit  upon  almost  everyone 
connected  with  its  promotion  and  career  it  seems  likelv 
that  that  notorious  example  of  unscrupulous  company 
inflation,  the  Yorkshire  Wool  Combers'  Association, 
will  soon  be  dissolved  into  the  oblivion  from  which  it 
unhappily  emerged  some  four  and  a  half  years  ago. 
Hard  language  alone  fits  a  case  such  as  this,  and  it  is 
lamentable  indeed  that  those  responsible  for  what  can 
only  he  described  as  a  swindle  from  start  to  finish  have 
not  been  brought  to  book  for  their  misdeeds.  Some 
documents  just  issued  by  the  debenture  stockholders' 
trustees,  giving  details  of  the  heroic  but  unsuccessful 
efforts  of  the  committee  appointed  in  May  last  to  save 
he  concern  from  destruction,  will  convince  all  parties 

at  the  last  stnge  of  the  whole  miserable  business  is  at 
and  and  there  seems  nothing  for  it  but  to  accept  the 
inevitable  with  philosophic  rcsign.nton.       First  we  have 
a  report  from  the  debenture  trustees,  who  think  it  de- 
sirable to  h\y  liefore  holders  a  short  statement  of  the 
resent  position  of  .nfl-airs.       The  committee  referred  to 
ibove  was  appointed  to  confer  with  the  trustees  as  to 
the  best  method  of  dealing  with  the  propertv  of  the  de- 
benture stockholders  and   on   any  matters   that   might 
arise  in  the  same  connection.       In   the  result  two  re- 
ports were  presented,  one  by  the  committee  as  a  whole 
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and  the  other,  constituting  a  supplementary  document, 
by  three  of  its  members,  and,  following  upon  the  supple- 
mental report,  d  scheme  was  submitted  which  proposed 
to  vest  the  property,   assets  and  business  of  the  asso- 
ciation in  a  new  company  consisting  of  such   of  the 
debenture  stockholders  as  might  choose  to  join.       The 
proposal,  however,  contained  no  assurance  that  those 
vendors  who  had  hitherto  been  large  customers  would 
continue  to  supply  material  and  work  to  the  new  under- 
taking, and  it  made  no  provision  for  raising  additional 
working  capital.       The  attention  of  the  framers  of  the 
scheme  was  drawn  to  these  omissions  and  they  were 
invited  to  bring  in  an  amended  proposal,  but  none  was 
ever  submitted.       Nevertheless  the  trustees  thought  it 
their  duty  to  refer  the  matter  as  it  stood  to  the  Court 
and  ask  for  directions,  but  the  application  proving  un- 
successful, it  was  considered  that  the  right  course  would 
be  to  endeavour  to  dispose  of  the  concern  as  a  whole, 
and  failing  that  to  offer  for  sale  the  separate  works  in 
accordance    with    the    committee's     recommendations. 
With  this  object  leave  was  granted  to  obtain  valuations 
of  the  various  businesses  and  properties  and  it  is  ex- 
pected that  in  about  six  weeks'  time  the  valuers  will 
have  completed  their  inventories  and  reports.       Nego- 
tiations for  sale  will  then  be  opened.       The  commit- 
tee's report  upon  which  this  action  is  based  does  not 
put  us  in  possession  of  much  that  is  fresh,  but  it  may 
b2  well  to  give  a  brief  resum^  of  their  general  impres- 
sions and  conclusions.       It  was  considered  that  the  de- 
ferred shares,  almost  the  whole  of  which  are  still  held 
by  the  vendors,  should  be  cancelled  and  that  in  addi- 
tion these  philanthropists,  who  had  received  large  sums 
in  cash,  debenture  stock,  and  preferred  shares  should 
further  agree  to  some  reduction  in  their  holdings  of  de- 
benture stock  and  also  among  them  provide  a  sufficient 
sum  in  cash  for  future  working  capital.       This  accom- 
phshed  it  seemed  to  the  committee  that  the  debenture 
stockholders   might   then   be  asked   to  take  preference 
shares  in  lieu  of  one  year's  interest  due  to  them  and 
that  creditors  would  be  ready  to  accept  half  their  debt 
in  cash  and    the   remainder   in   shares.        Further   the 
preferred  shareholders  might  properly   be   expected  to 
a^ree  to  a  considerable  writing  down  of  the  nominal 
value  of  their  shares,  and,  working  on  these  lines,  the 
committee  hoped  not  only   to  bring  about  a  practical 
reconstruction,  but  also,  in  return   for  willing  sacrifice 
on  the  part  of  the  vendors,  to  secure  the  abandonment 
of  all  litigation   before   the   Courts.       To  cut   a   long 
story  short  it  was  found  impossible  to  induce  the  ven- 
dors to  make  common  cause  in  the  interests  of  those 
who  had  been  robbed  and  the  committee  could  see  no 
alternative  to  the  proposal  that  efforts  should  be  made 
to  dispose  of  the  businesses.  What  measure  of  success 
will  attend  this  course  none  can  sav,  but  it  is  not  very 
encouraging  to  find  that  whereas  the  accounts   made 
up  to  June  30,  1903,  disclosed  a  profit  of  ;^-!8,49o,  pro- 
viding the   debenture  interest   iri8,i7s,    and  ;|:'20,3I5 
towards  depreciation,  those  for  the  six  months  to  De- 
cember 31  last  showed  a  credit  of  ;^5,i86  only.  Balance 
of  liquid  assets  over  liabilities  is  stated  at  ;^i25,4o<;,  or 
say,  3s.  4d.  in  the  £  to  the  debenture  holders' in  addi- 
tion to  whatever  the  properties  may  realise.       Which 
means  that   the  preferred  ordinary  shareholders   must 
not  expect  to  ever  see  a  penny  of  their  money  again. 

Mr.  Garcke's  Indvstrial  Freedom  League. 
Did  Lord  Avebury  really  put  his  name  to  that  con- 
trasting compilation  of  local  and  imperial  indebtedness 
circulated  to  the  newspapers  this  week  by  Mr.  Garcke's 
league?  We  hope  not,  for  this  chief  of  the  ever-busy 
clan  Lubbock  is  an  able  man  in  his  way,  much  too 
astute  to  make  himself  voluntarily  the  object  of  ridicule. 
Mr.  Garcke,  too,  takes  himself  with  appalling  serious- 
ness, but  for  all  that  his  confusion  of  ideas  in  matters 
financial  is  so  marked  that  we  are  not  astonished  at 
anything  he  may  perpetrate,  and  must  be  allowed  our 
smile.  In  this  precious  table  we  have  gravely  set 
before  us  the  growth  of  the  indebtedness  of  local 
authorities  in  the  United  Kingdom  in  the  eight  vears 
ended  with  1901-2,  and  alongside  is  to  be  found  the 
increase  of  the  National  Debt  within  the  same  period 
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of  time.  Presumably  Mr.  Garcke  would  like  the  casual 
reader  of  this  sort  of  stuff  to  put  the  two  kinds  of  debt 
on  the  same  level,  forgetting  that  the  local  authorities 
at  least  possess  such  trifling  assets  as  waterworks, 
electric  lighting  establishments,  gas  works,  electric 
tramways  and  other  revenue  yielding  properties  in  re- 
turn for  the  borrowed  money  spent.  As  for  our 
National  Debt  we  know  how  it  has  been  increased,  and 
Mr.  Garcke  might  offer  a  prize  for  the  discovery  of 
the  assets  its  expansion  represents.  His  statistician 
might  have  made  a  much  more  striking  exhibit  had  he 
gone  the  right  way  about  it,  for  within  the  last  five 
years,  not  eight,  we  have  augmented  the  purely 
National  Debt  by  upwards  of  ;^i6o,ooo,ooo,  and  the 
whole  of  that  money  is  represented  by  no  revenue 
yielding  asset  whatever.  If  we  add  in  the  debt  of  the 
Transvaal,  for  which  we  are  responsible,  and  which  we 
shall  soon  have  to  pay  if  things  go  on  as  they  are  doing, 
and  the  Local  Loans  stock  we  should  get  a  total  of 
nearly  ;^9oo,ooo,ooo  or  an  increase  of  ;^,220,ooo,ooo, 
but  even  on  the  lowest  figures  the  increase  within  five 
years  has  been  upwards  of  ;^a6o,ooo,ooo,  whereas  in 
the  eight  years  covered  by  Mr.  Garcke's  artist  local 
indebtedness  has  risen  only  by  ;^  142, 000, 000.  The 
nation  which  spends  borrowed  money  in  floods  and 
gets  nothing  in  the  way  of  revenue  or  substantial  asset 
of  any  description  in  return  thus  licks  the  local  authori- 
ties at  all  points.  Does  Mr.  Garcke  include  the  total 
of  the  Local  Loans  stock  in  his  aggregate  of 
;^407,o69,ooo  of  local  debts,  English,  Scotch  and  Irish, 
and  if  so  how  much  of  this  stock  does  he  allocate  to 
each  of  the  three  kingdoms?  If  truth  must  be  spoken 
for  once,  nothing  valuable  by  way  of  object  lesson  or 
warning  is  inculcated  through  statistical  excursions  of 
this  type.  They  are  only  useful  to  stimulate  false  ideas, 
and  in  this  case,  perhaps  in  a  remote  way,  to  further 
the  schemes  of  the  British  Electric  Traction  Company. 
By-the-by,  would  it  not  have  been  useful  to  place  side 
by  side  with  the  growth  of  our  local  debts  the  capitalis- 
ing feats  of  that  great  corporation  and  its  countless 
satellites  for  the  same  period  of  time?  How  much 
"  water  "  has  been  pumped  into  the  capitals  of  the 
B.E.T.  Company  and  its  dependent  enterprises  since 
the  ambitious  Mr.  Garcke  first  began  to  dazzle  the 
United  Kingdom  with  his  zeal  in  fighting  municipali- 
ties with  a  view  to  capture  for  the  promoter  and  his 
supporters  the  profits  which  local  authorities  secure  for 
the  communitv  at  large?  Here  is  a  chance  for  the 
statistical  genius. 

James  Staats  Forbes. 
Some  of  the  newspapers  that  have  indulged  their 
readers  with  reminiscences  of  this  remarkable  man's 
career  have  fallen  into  the  mistake  of  treating  him  as 
a  great  and  serious  financier,  powerful  in  the  City.  He 
was  never  that  whatever  he  may  have  been.  He  and 
his  old  rival,  gone  to  the  grave  before  him,  Sir  Edward 
Watkin,  were  our  two  comic,  or  bravura,  financiers 
twenty  or  thirty  years  ago,  and  their  supporters  con- 
sisted, not  in  the  most  serious  and  substantial  finan- 
ciers of  the  City  but,  in  the  players  upon  the  market. 
Their  popularity,  too,  depended  a  good  deal  upon  the 
skill  with  which  they  loaded  the  dice  now  and  then. 
Mr.  Forbes  in  particular  displayed  something  like 
genius  in  his  financial  management  of  two  bankrupt 
railways,  the  Chatham  and  Dover  and  the  Metropolitan 
District,  genius  of  a  rather  sinister  sort.  The  common 
stock  of  both  these  companies  was  of  the  rubbish  class, 
and  he  was  therefore  happy  in  having  very  few  sub- 
stantial shareholders  to  deal  with.  So  long  as  he  gave 
the  players  a  good  run  for  their  money,  whether  up  or 
down — bull  or  bear —  did  not  much  matter,  he  could  do 
with  the  properties  as  he  liked,  and  a  pretty  mess  he 
made  of  them.  In  no  sense  was  he  a  good,  a  capable, 
railway  manager,  but  he  was  a  first-class  man  as  a 
Parliamentary  witness  in  railway  cases,  and  often  the 
worse  the  scheme  the  better  the  witness.  There  was 
a  vein  of  sardonic  humour  about  the  man,  too,  which 
carried  him  across  many  dangerous  places  and  earned 
him  a  certain  popularity  outside  mere  railway  circles. 
He  had  tastes  and  aptitudes  of  a  distinctly  higher  order 
than  any  possessed  by  his  rival  the  late  Sir  Edward 
Watkin,  but  he  fell  far  behind  that  distinguished  man 


in  energy  and,  it  would  seem,  in  ambition.  With  all 
his  faults  Sir  Edward  Watkin  did  institute  and  carry 
out  works  of  permanent  value  to  the  country  as  also 
to  the  railroads  in  his  control,  but  we  never  knew  of 
Mr.  Forbes  doing  anything  more  serious  than  waste 
money.  Witness  his  three  termini  in  the  City,  St. 
Paul's,  Ludgate  Hill,  and  Holborn  Viaduct.  Two  at 
least  of  these  three  termini  represent  money  wasted 
and  Ludgate  Hill  is  the  most  conspicuous  monument  of 
managerial  neglect  in  London.  Those  were  merry 
times  though  for  all  except  the  losers  when  Watkin 
and  Forbes  were  fighting  each  other  for  the  Continental 
traffic  and  making  the  money  of  others  spin,  the  one 
developing  Folkestone  which  he  could  not,  however, 
get  withdrawn  from  the  Continental  traflfic  agreement, 
and  the  other  trying  to  get  an  independent  port  at 
Queenborough,  an  attempt  trumped  by  Watkin  at  Port 
Victoria.  So  the  game  went  on  while  the  two  railways 
grew  more  and  more  dilapidated,  capital  being  wasted 
in  an  astonishing  manner  to  look  back  upon.  On  the 
whole  we  trust  the  type  of  English  railway  managers 
represented  by  these  two  men  has,  now  that  Mr.  Forbes 
has  gone  to  his  rest,  ceased  in  the  land. 

The  National  Expenditure. 
The  following  letter  puzzles  us.     Since  when  has  the 
taxpayers'  income  doubled? 

To   the  Editors  of  The   Investohs'  Review. 

23,   Fitzroy  Square,  W., 

April  6,  1904. 
Dpar  Sirs, — In  your  article  on  national  expenditure  last  week 
showing  how  the  cost  of  governing  the  country  has  risen  from  70 
to  140  millions  in  a  generation,  you  forget  that  the  taxpayers'  in- 
come has  also  doubled,  so  that  there  has  been  no  increase  in  Im- 
perial expenditure  whatever. 

In  recent  years,  no  doubt,  taxation  has  increased,  perhaps  25 
per  cent,  or  30  per  cent.,  but  during  the  twenty  years  ended  1892 
a  fall  took  place,  after  allowing  for  increased  population  and 
wealth. 

There  is  nothing  so  misleading  as  statistics  swallowed  whole. 

Yours  faithfully, 

M.  C.  A.  Bell. 

Mr    Robert  Shewan's  .\nswer  to  Sir  Henry  Blake. 

The  subjoined  note  should  close  the  correspondence 
on  the  subject  of  Hong  Kong  government  or  mis- 
government  so  far  as  we  are  concerned  : — 

To  the  "Editors  of  The   Investoks'  Review. 

lo/ii,  Lime  Street,  E.G., 

April  7,  1904. 

Sirs, — Having  been  out  of  town  for  some  weeks  I  am  only  now 
able  to  reply  to  Sir  Henry  Blake's  letter  to  you  of  February  23. 

If  Sir  Henry  Blake  will  look  again  at  my  letter  he  will  see  that  I 
did  not  write  as  a  member  of  the  Legislative  Council  of  Hong 
Kong  but  as  a  resident  there  of  about  four  times  as  long  standing 
as  himself.  The  atrocious  crime  of  having  been  for  a  short  time 
a  member  of  the  Council  I,  however,  in  the  words  of  one  who  v,as 
ever  greater  than  a  colonial  Governor,  one,  in  fact,  who  made 
them,  and  what  is  still  better,  unmade  them,  when  necessary, 
"will  neither  attempt  to  paUiate  nor  deny." 

Sir  Henry  Blake  confines  himself  to  two  questions  only.  The 
first  is  the  petition  for  sanitary  experts  which  was  sent  home 
by  the  community  of  Hong  Kong.  He  says  "  there  was  no  public 
meeting."  I  did  not  say  there  was,  so  in  denying  something  that 
was  never  advanced  he  may  be  throwing  dust  in  the  eyes  of  the 
Colonial  Office,  but  will  certaiiSly  not  delude  the  Hong  Kong 
people,  who  are  too  well  aware  of  the  facts.  He  now  admits  that 
his  suggestion  that  experts  should  be  sent  out  was  only  sent  home 
ten  days  before  the  public  petition  was  signed  and  despatched, 
and  I  accept  this  statement  for  the  sake  of  argument.  But  peti- 
tions are  not  got  up  by  the  public  in  a  day — signatures  had  to  be 
obtained  and  the  matter  agitated  publicly  for  weeks  and  even 
months  beforehand.  I  leave  your  readers  to  form  their  own 
opinion  of  a  Government  which,  while  this  was  going  on,  could 
not  take  action  till  the  last  moment,  then  rush  forward  a 
despatch  only  ten  days  before  the  petition  itself  was  received,  and, 
on  the  top  of  that,  attempt  later  on  to  take  the  whole  credit  for 
doing  what  it  was  simply  forced  to  do  by  public  pressure. 

As  regards  the  second  point — his  intimacy  with  Chinese — Sir 
Henry  Blake  says  that  my  statement  is  untrue.  He  gives  me,  with 
what  he  calls  "  brutal  frankness  "  the  lie  direct,  as  a  specimen,  I 
presume,  of  the  manners  to  which  he  refers  and  of  which  he  seems 
so  proud.  I  will  not  imitate  him  by  descending  to  personalities, 
I  will  content  myself  with  the  retort  courteous  and  merely  suggest 
that  his  memory  must  be  strangely  at  fault,  for  in  the  very  next 
paragraph  he  admits  his  friendship  with  Chinese,  and  for  the  rest 
— the  people  of  Hong  Kong  are  perfectly  able  to  dot  the  i's  with- 
out any  assistance  from  me. 

I  am,  sirs. 

Your   obedient   servant, 

Robert  Shewan. 


April  9,  1904. 
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Cape  of  Good  Hope  Treasury  Bills. 
The  London  and  Westminster  Bank,  acting  for  the 
Government  of  the  Cape  of  Good  Hope,  offers  for  sub- 
scription ;^"2,ooo,ooo  of  Cape  4  per  cent.  'IVeasury  bills 
of  three  years'  currency  at  the  price  of  ;£,98  los.  per 
cent.  This  may  roughly  be  said  to  be  borrowing  at 
4J  per  cent.,  but  the  Cape  Government  has  no  doubt 
taken  -this  step  because  of  the  impossibility  of  getting 
out  a  regular  loan  at  what  would  be  deemed  a  reason- 
able figure.  These  bills,  however,  may  be  converted 
into  Cape  of  Good  Hope  3J  per  cent,  consolidated  stock 
at  the  rate  of  103  of  such  stock  for  every  ;^ioo  in  bills 
at  any  time  between  July  i  next  and  June  30,  1906,  the 
bills  to  be  surrendered  to  the  London  and  Westminster 
Bank  with  all  undue  coupons  attached.  Those  bills  not 
thus  converted  will  be  repayable  at  par  on  July  i,  1907. 
Applications  must  be  sent  in  before  Wednesday  next. 
With  this  addition  the  debt  of  Cape  Colony  will  amount 
as  near  as  possible  to  ;^'37,ooo,ooo,  and  in  addition  to 
this  Cape  Town  itself  owes  upwards  of  ;^2, 000,000, 
almost  ;^2, 500,000  including  the  suburban  water  loan. 
It  is  quite  a  large  debt  for  such  a  small  community,  but 
these  bills  ought  to  be  good  enough  for  anybody. 
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Passing    Events. 

Cheerful  news  indeed  is  that  communicated  by  Reu- 
ter's  Paris  correspondent  to  the  effect  that  the  negotia- 
tions between  Great  Britain  and  France  on  all  ques- 
tions of  dispute  have  been  brought  to  a  happy  conclu- 
sion. Even  apprehensions,  says  the  correspondent, 
regarding  the  doings  of  France  on  the  African  coast 
opposite  Gibraltar  have  been  dispelled  by  the  assurance 
that  France  entertains  no  intention  to  fortify  any  part 
of  it.  There  is  now  only  the  wording  of  the  conven- 
tion to  be  settled  so  that  it  may  leave  no  room  for 
equivocation  at  any  point.  We  hope  this  important 
treaty  will  soon  be  an  accomplished  fact,  and  that  it 
may  lead  to  a  change,  not  merely  in  the  sentimental 
attitude  of  the  two  nations  towards  each  other,  but  in 
the  habit  of  emulation  in  armaments,  emulation  which, 
time  given,  must  ruin  both. 

The  Accord,  as  the  agreement  has  been  named,  is  to 
be  signed  in  London  either  to-day  or  to-morrow  and 
contains    three    conventions,    the     first     dealing    with 
Morocco   and    Egypt,   the   second   with   Newfoundland 
i^_.   and  the  territorial  compensation  we  give  in  Northern 
l^p  Nigeria  and  the  third  with  Siam.  All  three  are  knotty 
■^*  points  outstanding  for  many  years,  and  always  a  con- 
stant source  of  minor  irritation  ready  to  be  fomented 
I^m  whenever      strained     relations      on     other      questions 
H^  arose.       Now,    thank    heaven,    they    stand    a  chance 
of     being     buried     for    ever,     and     there     are     not 
likely      to      be      any      mourners     at     their     funeral. 
One     interesting     experiment     is     to     be     made     in 
the  case   of    Morocco   and    Egypt.       Both  France  and 
ourselves  agree  not  to  establish  a  differential  tariff  on 
the  goods  of  the  other  for  a  space  of  thirty  years.  Well 
we  hope  by  that  time  France  will  have  seen  the  bcau- 

Ities  of  free  trade  and  rooted  out  her  protectionist  tariffs 
at  home  and  in  her  colonies. 
The  Japanese  have  manoeuvred  the  Russians  out  of 
the  positions  they  held  on  the  Yalu  River,  and  forced 
them  to  fall  back  on  Autung.  This,  however,  is  but 
the  first  step,  as  the  real  points  of  concentration  are 
Mukden  and  Liao-yang,  and  for  this  reason  it  is  pos- 
sible no  serious  fighting  will  take  place  until  the  Tsar's 
troops  are  pushed  back  on  these  two  positions.  Mean- 
while Japan  has  landed  her  second  army  in  the  Yalu 
Estuary,  possibly  at  Yongampo,  and  the  advance  guard 
of  the  first,  which  marched  through  Korea,  has  occu- 
pied Wi-ju  and  crossed  the  river  without  meeting  with 
any  serious  opposition.  On  sea  the  mystery  at  present 
is  the  whereabouts  of  Admiral  Togo's  fleet.  It  is  not 
hanging  round  outside  Port  Arthur,  as  the  Russians 
liave  been  searching  vessels  thirty  miles  out  at  sea,  but 
It  may  be  getting  ready  to  play  another  trick  on 
Makaroff  by  trying  to  cut  off  his  cruisers  when  out  on 
econnaissance  work. 
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We  shall  have  to  insure  against  sudden  collapse 
through  excess  of  laughter  if  this  Article  Club  of  our 
Mr.  Joseph's  lives  much  longer.  What  could  be  more 
mirth  provoking  than  the  story  told  in  yesterday's 
Daily  Chronicle  about  a  "  conference  of  representa- 
tives of  Labour,"  held  in  secret  with  the  "  Tariff  Re- 
form League,"  as  organiser  and  bottle-holder,  a  con- 
ference followed  by  a  first-class  feed,  whose  menu,  in 
French,  if  you  please,  the  Chronicle  prints.  No  names 
were  supplied  in  the  "  official  "  report  of  the  mummery 
first  communicated  to  the  press  and  then,  it  seems,  re- 
pudiated, but  it  is  alleged  that  Flint  Glass  Makers 
found  the  main  element  in  the  "  fake."  They  came 
from  Birmingham  way,  we  suppose,  out  o'  works,  per- 
haps, in  consequence  of  the  reduction  just  made  in 
Birmingham  slum  "pub."  licences.  Do  please  give 
us  a  rest  before  staging  the  next  joke. 

Gradually  the  haute  banque  of  France  seems  to  be 
proceeding  with  the  annexation  of  Morocco  to  the  re- 
public, and  a  story  goes  that  the  Banque  de  Paris  et 
des  Pays  Bas  has  just  arranged  to  make  a  further  ad- 
vance to  the  Sultan  of  Morocco.  Already  it  seems  he 
has  had  several  amounts  advanced  to  him  and  the 
charges  upon  them  have  fallen  in  arrear.  The  agent 
of  the  Banque  de  Paris,  however,  is  now  endeavouring 
to  consolidate  the  three  existing  loans  and  to  bring  the 
whole,  including,  doubtless,  any  fresh  money  provided, 
into  its  hands  as  sole  creditor,  it  and  the  syndicate  be- 
hind it.  The  total  of  the  debt  is  put  at  50,000,000  francs 
or  ;^2,ooo,ooo,  and  as  Morocco  is  quite  incapable 
under  its  existing  government  of  regularly  paying  the 
interest  on  this  money,  the  debt  will  no  doubt  by  and 
by  be  used  as  a  pretext  for  demands  by  France  upon 
Morocco  that  may  end  in  its  practical  annexation.  Hao- 
nilv  this  is  no  affair  of  ours,  at  least  we  hope  it  never 
will  be. 

According  to  the  Paris  correspondent  of  the  Daily 
Chronicle  the  Tsar  has  decided  to  hand  over  all  the  re- 
venue of  his  private  estates  to  the  public  Treasury  for 
the  next  three  years.  This  gift,  it  is  added,  amounts 
in  all  to  -^2,400,000.  Unfortunately  this  self-denial, 
most  commendable  as  it  is — one  more  proof  of  the 
high-minded  unselfishness  of  the  present  Autocrat  of  all 
the  Russias — will  go  but  a  little  way  to  meet  the  de- 
vouring expenditure  called  for  by  that  disastrous  war 
in  the  Far  East.  Already  this  expenditure  is  com- 
pelling the  Imperial  Government  to  retrench  in  all 
direct!  Ji  s,  i-  directions  w^Mch  mean  unspeakable  misery 
for  large  numbers  of  the  poorest  class  of  the  people. 

Savings,  a  Renter's  St.  Petersburg  message  savs, 
amounting  to  134,377,000  roubles,  or  ;^i4, 205,000,  are 
being  effected  in  the  current  expenditure.  Credits 
sanctioned  last  year  are  cut  down  to  the  extent  of 
18,000.000  roubles  and  the  balance  of  115,498,000 
roubles  falls  upon  the  budget  of  1904.  Railways  con- 
struction suffers  most  to  the  extent  of  :^5, 170,000  and 
other  improvements  of  various  kinds  have  been  sus- 
pended. The  extraordinary  outlay,  spent  partly  at 
least  upon  railway  extension,  amounting  to  55,000,000 
roubles,  has  also  been  stopped,  and  yet  with  all  these 
reductions  the  total  of  the  ordinary  budget  expenditure 
for  the  current  year  is  26,000,000  roubles  or  ;^2, 759,000 
more  than  that  for  the  past  year.  Such  is  ever  the 
product  of  imperial  economy  when  empires  spell  ex- 
pansive imperialism. 

No  Chinese  have  as  yet  started  from  Hong  Kong  to 
the  Rand.  Nothing  is  known  at  the  Chinese  Legation 
of  2,000  coolies  said  to  have  been  shipped  in  the  middle 
of  last  month,  and  apparently  the  terms  under  which 
they  can  be  sent  have  not  yet  been  settled  between  our 
Colonial  Office  and  the  Chinese  Government.  How 
very  vexatious  this  is  to  be  sure;  not  least  in  the  ob- 
stacle it  puts  in  the  way  of  realising  Mr.  Alfred  Lyttel- 
ton's  sweet  dream  of  a  Transvaal  filled  with  white 
skilled  labourers,  looking  on  and  smoking  their  pipes 
while  John  Chinaman  does  all  the  work.  A  curious 
terrestial  heaven  that  man's  brain  seems  to  contem- 
plate. 

Mr.  Thomas  Burt  has  drawn  attention  in  his  monthly 
circular  to  the  Northumberland  Miners'  Association  to 
the  injury  done  our  export  trade  in  coal  by  the  export 
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tax.  Thanks  to  this  German  coal  is  supplanting  Eng- 
lish in  Russian  and  Scandinavian  ports,  and  last  year, 
Mr.  Burt  says,  the  British  shipments  of  coal  to  France 
decreased  by  about  432,000  tons,  while  during  the 
same  period  the  German  exports  to  France  increased 
by  more  than  500,000  tons.  Wales  is  also  suffering 
from  the  same  obstruction,  and  it  was  pointed  out  to  a 
correspondent  of  the  Daily  Chronicle  by  a  member  of 
the  Coal  Exchange  that  the  Tredegar  Company,  to  give 
only  one  instance,  has  lost  large  contracts  in  France 
owing  to  German  competition,  which  did  not  exist  be- 
fore the  coal  tax  was  imposed.  As  time  goes  on  our 
position  is  bound  to  grow  worse,  but  what  does  the 
Government  care?  Unless  royalties  are  touched  there 
will  be  no  effort  made  to  do  away  with  this  tax.  Mr. 
Austen  Chamberlain  has  graciously  promised  on  his 
father's  behalf  not  to  increase  it,  and  that  is  the  most 
we  dare  expect  in  present  circumstances.  Supposing 
the  owners  of  royalties  were  to  surrender  half  their  re- 
venues for  the  next  ten  years  we  might  be  able  to  do 
■without  this  coal  tax  and  one  or  two  other  vexatious 
imposts — but  that  also  is  a  dream. 

It  is  said  that  the  pitiably  rich  John  D.  Rockefeller 
is  standing  behind  Mr.  Harriman  in  the  new  move 
against  the  Northern  Securities  Company.  J.  J.  Hill, 
the  phenomenal,  and  his  friend  and  backer,  J.  Pierpont 
Morgan,  the  stupendous,  had  apparently  a  nice  little 
scheme  for  distributing  the  securities  of  the  Northern 
Pacific  and  Great  Northern  Railroad  Companies  which 
had  been  provisionally  converted  into  Northern  Securi- 
ties stock  in  a  way  that  would  have  enabled  them  to 
retain  control  of  these  railroads.  This  does  not  seem 
to  have  suited  the  Rockefeller-Harriman  book,  and  the^ 
have  consequently  taken  steps  to  compel  the  restitution 
of  the  status  quo  ante;  that  is  to  say,  the  stocks  of  the 
two  captured  railroads  are  to  be  handed  back  to  the 
people  by  whom  they  were  held  before  lodgment  for 
conversion.  This  opens  the  way  for  a  pretty  quarrel, 
and  we  trust  it  will  go  on  to  the  washing  of  much 
financial  dirty  linen  and  the  illumination  of  mankind. 
If  a  few  million  dollars  are  scattered  during  the  fight 
the  poor  may  come  by  a  little  of  their  own.  "  The 
lawyers  will  get  it  all."     Ah  true. 

Some  interesting  particulars  regarding  the  position 
of  affairs  in  the  Transvaal  have  been  given  to  the  Temps 
by  a  correspondent  in  Johannesburg.  Amongst  other 
things  he  says  that  property  has  declined  50  per  cent, 
in  that  town.  Commerce  is  in  a  state  of  complete 
stagnation,  failures  succeed  failures,  reaching  a  total 
Johannesburg  has  never  seen  before  since  it  existed. 
In  consequence  of  the  fall  of  property  values  mortgages 
are  being  foreclosed  and  great  numbers  of  forced  sales 
are  taking  place  in  favour  of  the  mortgagees.  As  the 
result  of  these  sales  scarcely  pays  the  mortgagee  other 
creditors  are  left  lamenting  and  anathematising  the 
state  of  things  left  by  the  war.  The  country  is  being 
crushed,  moreover,  by  the  frightful  cost  of  the  adminis- 
tration and  people  now  note  that  work  which  could  easily 
be  done  by  5,000  employees  under  the  old  administration 
now  requires  15,000,  who  cost  eleven  times  more  than 
the  cost  of  the  old  Boer  Government.  It  is  a  bitter 
story,  and  we  do  not  know  that  we  feel  profoundly  sym- 
pathetic towards  the  wallers.  If  they  had  had  a  par- 
ticle of  common-sense  they  never  would  have  been  in 
their  present  mess. 

The  liquidators  of  the  Royal  Aquarium  Society, 
headed  by  the  redoubtable  Mr.  Josiah  Ritchie,  appear 
to  be  indulging  in  very  unsatisfactory  methods  of  carry- 
ing out  their  duties  to  the  shareholders.  In  the  London 
Gazette  of  March  i  they  advertised  the  notice  of  a 
meeting  to  be  held  on  April  6  for  the  purpose  of  con- 
cluding their  liquidation,  but  many  matters  had  been 
left  unexplained,  and  Mr.  Russell  Spokes,  as  chairman 
of  the  shareholders'  committee,  issued  a  circular  calling 
attention  to  these  omissions  and  asked  for  proxies  to 
support  him  in  demanding  an  explanation.  In  re- 
sponse to  the  circular  support  was  received  from  446 
shareholders,  representing  20,049  shares,  or  ;^ioo,245 
of  capital,  and  giving  the  committee  an  actual  majority 


of  the  shareholders,  exclusive  of  the  late  directors  and 
their  nominees.  This  was  in  spite  of  an  answering 
circular  from  Mr.  Ritchie  in  which  he  promised  that  the 
liquidators'  accounts  would  be  furnished  to  the  share- 
holders in  time  for  consideration  before  the  meeting 
and  begged  them  to  refrain  from  responding  to  Mr. 
Spokes'  appeal.  The  result  appears  to  have  created 
a  feeling  of  alarm,  as  on  March  30  a  notice  was  sent 
out  that  the  meeting  advertised  for  April  6  would  not 
be  held,  but  that  another  was  convened  for  the  8th,  a 
move  which  was  construed  as  an  attempt  to  invalidate 
the  proxies  already  lodged.  The  committee  promptly 
appealed  to  the  Courts  and  obtained  an  injunction  re- 
straining the  liquidators  from  carrying  any  resolutions 
at  the  meeting  on  the  altered  date,  so  there  is  now  a  fair 
chance  of  securing  that  the  whole  circumstances  attend- 
ing the  liquidation  shall  be  satisfactorily  explained  be- 
fore the  liquidators  receive  their  discharge  and  share- 
holders should  see  to  it  that  the  opportunity  is  not  lost. 

They  are  men  of  courage  those  directors  of  the  Steel 
Trust,  and  have  again  given  the  preferred  stock  the  full 
quarterly  dividend  of  if  per  cent.,  being  7  per  cent,  per 
annum,  although  that  takes  $1,857,120  more  than  the 
quarter's  revenue  as  brought  out.  Adding  this  to  the 
deficit  of  the  December  quarter  the  total  shortage  to 
date  is  $6,108,605,  ^  mere  trifle  to  such  a  magnificent 
organisation.  Strangely  enough,  the  news  did  not 
seem  to  have  much  influence  upon  the  price  of  the  com- 
pany's securities.  On  the  contrary,  it  seems  to  have 
led  to  the  selling  of  preferred  in  order  to  buy  sinking 
fund  bonds,  which  the  dividend  declaration  led  people 
to  think  might  be  "  secure."  The  Trust,  however,  has 
more  orders  on  hand  by  921,838  tons,  at  4,136,961 
tons,  than  it  had  a  year  back,  and  doubtless  if  it  can 
finance  the  "  orders,"  the  increase  may  soon  be  greater 
still.  But  that  the  monster  has  really  done  well  we 
flatly  refuse  to  believe.  Its  net  profits  are  a  fancy 
article  altogether,  and  the  only  merit  about  the  figures 
for  the  past  quarter,  $13,209,000,  is  that  they  compare 
with  $24,656,000  a  year  back,  and  $26,715,000  at  the 
end  of  the  first  quarter  of  1902.  They  are  thus  far 
more  approximate  to  the  truth.  The  inflation  is  by  so 
much  reduced,  but  only  $1,946,000  were  absorbed  in 
the  past  quarter  by  sinking  funds  and  depreciation,  a 
sum  derisory  in  its  insignificance. 

Liverpool  will  have  to  look  at  its  defences  as  the 
second  greatest  port  in  the  United  Kinn:^dom.  Not  only 
has  the  Cunard  Company,  by  the  mouth  of  its  chairman, 
given  its  Dock  Board  warning  to  reduce,  or  keep  down, 
its  charges  under  penalty  of  losing  the  company's  cus- 
tom, but  the  rivalry  of  ocean  lines  is  growing  more  and 
more  ominous  to  its  supremacy  in  the  Atlantic  passen- 
ger trade.  Both  the  Great  Western  and  South  West 
ern  railways  have  set  to  work  to  develop  Plymouth  as 
a  passenger  port,  and  the  South  Western  company  is 
now  about  to  put  on  a  mail  train  intended  to  travel 
between  Plymouth  and  London  without  a  stop,  a  dis- 
tance of  230!  miles,  in  four  hours  and  a  half.  But  the 
Great  Western  will  still  do  the  journey  in  nine  minutes 
less  time  and  obviously  we  shall  see  some  very  pretty 
racing  before  things  settle  down  again,  all  to  Liver- 
pool's detriment,  unless  our  northern  railways  wake  up. 
To  add  to  Liverpool's  troubles  the  German  steamship 
lines  are  said,  by  Lord  Inverclyde,  to  have  stopped  Ger- 
man p  'sengers  from  taking  passage  to  America  by  the 
Cunard  boats. 

New  England  cotton  spinners  are  joining  the  short 
time  movement  started  with  such  enterprise  by  the 
spinners  of  Lancashire.  This  is  the  only  way  to  stop 
such  unprincipled  plots  as  the  cotton  corner  whose 
squalid  story  is  now  being  unfolded  in  the  bankruptcy 
proceedings  arising  out  of  the  Sully  failure.  Since 
September  last,  Mr.  Macara  told  an  interviewer  the 
other  day,  Europe  has  reduced  consumption  by 
700,000  bales  "  and  the  withdrawal  of  that  quantity  of 
cotton  goods  from  the  market  had  been  a  blessing  in 
disguise."  If  the  spinners  also  organise  and  regu- 
late their  supplies  for  the  future  the  corner  will  have 
done  an  unintended  good  in  many  ways.  But  mean- 
while the  suffering  has  been  acute. 
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With  the  issue  of  the  ;^2,ooo,ooo  of  fresh  six  months' 
Treasury  bills,  put  up  for  tender  on  Monday  next,  the 
floating  debt  of  the  Government  will  have  been  in- 
ci eased  by  ;^'3, 000,000  since  the  close  of  the  fiscal  year. 
Hovif  much  rnore  of  this  sort  of  thing  is  there  to  come 
and  when  will  a  funding  operation  be  undertaken? 
There  are  ;^7,ooo,ooo  of  prolonged  Exchequer  bonds 
falling  due  in  August  and  the  Treasury  bill  debt  now 
amounts  to  ;^24,ooo,ooo  odd,  while  next  year  another 
;£,  14,000,000  of  Exchequer  bonds  come  due.  The  en- 
tire floating  debt  in  these  forms  is  thus  over 
;£'45,oto,ooo.  It  would  be  a  serious  thing  for  the 
credit  of  the  country  were  that  ever-distant  but  none 
the  less  certain  credit  crisis  to  come  upon  the  country 
with  all  this  floating  debt  kicking  about  the  market. 
But  the  items  thereof  merely  offer  one  more  illustration 
of  the  unprincipled  recklessness  with  which  the  affairs 
of  the  nation  are  being  managed. 

Lord  Midleton  is  to  be  congratulated  on  founding  a 
new  industry  in  Ireland.  It  consists  in  the  quarrying 
and  export  of  red  marble,  a  large  quantity  of  which, 
described  as  excellent  in  quality,  has  been  found  upon 
his  Midleton  estate  in  County  Cork.  This  is  the  kind 
of  enterprise  we  like  to  see  and  it  deserves  to  prosper 
'to  the  profit  of  all  concerned. 

i  Actually  the  Atchison  Company  has  declared  a  half- 
yearly  dividend  at  the  rate  of  2  per  cent,  upon  its  com- 
mon stock.  Where  on  earth  is  it  going  to  borrow  the 
money?  Will  the  New  York  Trusts  provide  it  or 
those  banks  whose  advances  are  increasing  in  propor- 
tion as  the  quality   of  the   security   pledged   declines? 


I^ftWe  do  not  know,  perhaps  you  do. 
^m  An  interesting  little  paragraph  appeared  in  Thurs- 
day's Morning  Leader  pointing  out  the  burden  of  royal- 
I^^ties  upon  the  British  iron  trade.  It  is  based  on  a  state- 
^■ment  made  by  Mr.  Lloyd  George  at  Falkirk  in  Novem- 
,^"  ber  last.  According  to  this  the  royalty  paid  in  France 
on  pig-iron  is  8d.  per  ton  and  on  steel  is.  i^d.  per  ton; 
in  Germany  6d.  per  ton  on  pig-iron  and  is.  per  ton  on 
steel,  whereas  in  England  the  royalty  on  pig-iron  is 
4s.  6d.  per  ton  and  on  steel  5s.  gd.  Moreover  in 
France  and  Germany  royalties  go  into  the  State  Trea- 
sury which  in  this  country  are  pocketed  by  the  private 
owner,  who  is  only  mulcted  for  the  common  good  or 
imperial  glory  to  the  extent  of  his  income-tax  pound- 

!'  age.  But  the  story  does  not  end  there,  for  our  rail- 
■|ways  take  what  the  royalty  owner  leaves.  The  dis- 
^  tance  from  Durham  to  the  west  coast  is  eighty  miles 
and  the  cost  of  transporting  the  metal  is  7s.  per  ton. 
In  Great  Britain  the  railways  charge  7s.  6d.  per  ton 
per  ICO  miles,  in  Germany  3s.  8d.,  in  Belgium  2s.  lod., 
and  in  America  is.  8d.  Well  may  the  writer  add  that 
the  protection  British  manufacturers  want  is  not 
against  the  foreigner  but  against  royalty  owners  and 
railway  monopolists.  Where  we  should  have  been 
without  free  trade,  saddled  as  we  are  in  ways  like  these, 
the  imagination  fails  to  conceive. 

The  "  itching  palm  "  has  not  yet  fingered  the  spoil 
over  the  ccdulas  deal  which  has  Ijeen  so  diligently  fur- 
thered in  the  interests  of  the  few  to  the  loss  of  many 
English  cedula  holders.  As  the  result  of  the  poll  taken 
on  the  resolution  submitted  to  the  general  meeting  of 
cedula  holders  held  on  March  17  last  votes  in  favour 
represented  $23,354,178  nominal  in  cedulas  and  the 
opposition  mustered  holders  of  $8,563,606.  This  op- 
position is  said  to  be  formidable  enough  to  endanger 
the  nassing  of  the  scheme  and  a  hint  is  dropped  that 
it  may  be  abandoned.  Well  we  shall  not  be  particularly 
.sorry,  standing  indifferent  as  we  do  to  the  whole  busi- 
ness. Buenos  Ayres  province  has  behaved  shamefully 
to  its  creditors  and  should  this  scheme  be  ultimately 
adopted  will  be  barred,  it  is  to  be  hoped,  from  the 
London  market  for  many  a  day.  On  the  other  hand 
should  the  scheme  fail  of  adoption  the  mere  gambling 
section  of  the  community  to  whom  its  acceptance  re- 
presents a  profit  cannot  hope  to  be  the  objects  of  pro- 
fund  sympathy.  If  there  were  only  a  little  honesty 
about. 

The  April  number  of  the  Book  Monthly  is  fully  up  to 
the  high  standard  of  interest  it  has  established  and  we 
have  been  much  attracted  by  the  story  of  the  late  Mr. 


Henry  George  Bohn  and  his  library,  as  well  as  in  the 
article  on  the  "  Old  Sale  Dinner,"  at  which  booksellers 
assembled  to  subscribe  to  works  issued  by  leading  pub- 
lishers. That  has  gone  and  will  probably  never  be 
revived.  An  interview  with  Lady  Gregory  entitled 
"  Ireland  in  Letters  "  is  in  its  line  charming,  although 
perhaps  we  have  not  enough  of  the  Celt  in  us  to  sym- 
pathise fully  with  her  enthusiasm  for  a  revival  of  the 
Irish  form  of  Gaelic  as  a  living  speech.  The  less  races 
are  kept  apart  by  differences  of  language  the  better  will 
it  be  for  the  world.  In  the  London  letter  we  note  a 
plea  for  abolishing  the  discount  on  sixpenny  reprints 
Why  should  such  reprints  be  sold  at  fourpence-half- 
penny?  There  is  no  reason  for  it  at  all  except  a  bad 
custom,  and,  the  editor  is  perfectly  right  in  saying  that 
people  would  pay  the  full  sixpence  just  as  readily  as 
fourpence-halfpenny.  Some  very  attractive  books  are 
getting  ready  for  publication,  but  for  a  list  of  them  we 
must  refer  the  reader  to  the  magazine  itself,  a  good 
sixpennyworth  if  ever  there  was  one. 

Newcastle-upon-Tyne  is  up  in  arms  against  an  at- 
tempt made  by  the  Tynemouth  Tramways  Company  to 
obtain  running  powers  over  the  excellent  tramway  sys- 
tem of  the  borough.  That  company,  which  disclaims 
any  connection  with  the  B.  E.T. ,  though  copying  its 
methods,  has  managed  to  get  a  bill  through  a  commit- 
tee of  the  House  of  Lords  authorising  it  to  claim  the 
right  to  send  its  ramshackle  cars  all  over  the  lines  of 
the  municipality.  How  the  bill  was  passed  by  the 
Lords  we  cannot  imagine,  but  that  if  embodies  an  in- 
justice to  the  citizens  of  Newcastle  is  beyond  question, 
and  we  trust  that  municipalities  throughout  the  country 
will  unite  in  supporting  the  city  in  the  efforts  it  is  to 
make  before  the  committee  of  the  Commons  to  get  the 
bill  thrown  out.  The  proceedings  of  the  Lords  Com- 
mission seem  to  have  been  in  a  high  degree  fantastic. 
It  heard  with  great  deference  the  evidence  for  the  Tyne- 
side  Tramways  Company  and  then  refused  to  listen  to 
expert  evidence  tendered  for  the  corporation.  The 
traffic  managers  of  Glasgow,  Manchester,  Leeds,  and 
Cardiff  had  been  taken  to  London  by  the  corporation  to 
give  evidence  on  its  behalf,  and  the  peers  did  not  think 
these  men  worth  listening  to.  This  sort  of  irrespon- 
sible law-making  must  be  protested  against  with  the 
utmost  emphasis.  Oddly  enough  the  company's  tele- 
graphic address  is  "  Tynemouth,  c/o  Garcke,"  Lon- 
don, and  it  is  located  in  Donnington  House. 

The  Liverpool  electric  tramcars  are,  The  Engineer 
states,  fitted  with  a  roof  covering  designed  to  afford 
ample  protection  during  inclement  weather,  but  capable 
of  practically  entire  removal,  easily  and  rapidly,  when 
not  required.  The  sides  are  protected  by  balanced  win- 
dows which  can  be  held  in  any  desired  position  or 
dropped  to  the  seat  level,  and  the  top  is  composed  of  a 
permanent  centre  running  the  length  of  the  car  carry- 
ing the  trolley  stand,  etc.,  and  covering  one-third  of  the 
total  width  of  the  roof,  which  affords  a  housing  for  the 
two  sliding  side  panels  when  throw^n  out  of  use.  What 
a  pity  the  L.C.C.  has  not  had  a  similar  arrangement 
fitted  to  its  new  cars.  As  they  are  now  built  a  wet 
night  means  a  loss  of  half  their  earning  power  and  a 
free  fight  to  get  inside. 


TRADE    AND    PRODUCE. 

Wheat. — ^The  m.irkets  have  rem.iined  as  dull  and  listless  u 
usual  this  week,  and  business  has  been  of  very  meagre  dimensions. 
Supplies  of  English  wheat  are  poor  .and  prices  therefore  have  kept 
up,  but  sales  of  any  sort  have  been  difficult.  The  quantities  of 
wheat  and  flour  on  passage  continue  to  increase  both  to  the 
United  Kingdom  and  the  Continent.  Dombusch  estimates  them 
at  3,810,000  qrs.  to  the  United  Kingdom  against  3,720,000  last 
week  and  1,570,000  qrs.  to  Europe  against  1,530,000  last  week. 
American  markets  were  poor  and  depressed  early  in  the  week,  and 
with  a  bear  tendency  owing  to  the  milling  interest  trying  to  break 
the  market  by  lowering  the  price  of  cash  wheat.  Bradstrect's 
estimates  were  also  disappointing,  the  quantity  in  sight  e«st  of 
the  Rockies  being  given  as  49,639,000  bushels  against  50,435,000 
last  week.  Later  the  tone  recovered  a  little,  business  became  more 
active  but  of  rather  a  nervous  and  fluctuating  order. 

Wool. — By  many  manufacturers  Easter  was  welcomed  as  a 
relief,  and  they  were  glad  of  a  chance  to  close  their  mills.  Orders  ate 
far  below  the  average  in  some  branches,  makers  of  ready-made 
for  instance  say  that  they  have  not  had  so  poor  an  Easter  trade 
for  many  years.     Short  time  is  the  rule  in  a  large  number  of  mills 
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and  even  where  work  is  plentiful  complaints  are  heard  of  the 
unremunerative  prices  given  for  manufactured  goods.  Markets 
for  the  raw  material  are  not  so  depressed,  though  here  also  con- 
sumption is  much  below  the  average.  Owing  to  a  small  drop  in 
the  price  of  merinos  more  has  been  done  in  them  than  for  some 
time  past.  Home  grown  wools  also  are  in  great  favour  and  our 
export     of  these  during  March  was  very  considerable. 

Linen. — No  important  change  has  been  possible  during  the 
holiday  season  and  business  is  not  likely  to  become  active  again 
till  next  week,  but  apart  from  this  there  is  no  sign  of  weakness 
anywhere  in  the  market.  The  immediate  future  looks  fairly  pro- 
mising on  the  whole,  manufacturers  are  well  booked  in  advance 
and  any  new  orders  to  hand  are  at  hardening  rates.  No  great 
rush  of  business  is  expected,  but  rather  quiet,  steady  buying  on  a 
small  scale,  infinitely  preferable  to  a  boom  and  subsequent  re- 
action. Cross-channel  transactions  are  for  the  time  being  dull, 
high  prices  evidently  keeping  demand  within  actual  requirements, 
but  trade  with  foreign  markets  both  from  Barnsley  and  Belfast  is 
pretty  brisk,  the  United  States  and  South  America  taking  the  bulk 
of  it,  and  Australia,  New  Zealand  and  India  all  showing  an  im- 
provement. Flax  and  yarns  are  without  change.  The  imports 
for  the  week  showed  a  considerable  decrease  but  values  remain 
firm. 

Cotton. — The  usual  covering  by  shorts  prior  to  the  Easter 
holiday  caused  all  grades  of  cotton  to  advance  and  as  the  port 
receipts  were  again  disappointingly  small  a  further  rise  took  place 
when  business  was  resumed  on  Tuesday.  For  a  time  the  upward 
tendency  was  checked  by  the  decision  of  the  Fall  River  mill- 
owners  to  shut  down  two  days  a  week  but  the  statistical  position  was 
too  strong  for  the  depression  to  last  and  quotations  gradually  moved 
back  to  about  last  week's  level.  The  action  of  the  Fall  River  mills 
however  shows  that  the  short  time  movement  is  spreading  and  that 
users  of  American  cotton  all  the  world  over  are  determined  to  fight 
hard  against  the  present  high  level  of  prices.  Very  soon  the  new 
crop  reports  will  begin  to  aflfect  the  market  and  prevent  rates 
from  running  quite  beyond  reach  though,  as  Sir  Jacob  Behrens 
and  Sons  state,  extreme  fluctuations  will  still  occur  for  some  time 
to  come.  While  an  increase  in  the  area  planted  is  almost  certain, 
the  greatest  difficulty  in  raising  a  huge  crop  will  be  the  question  of 
labour.  Higher  wages  are  already  being  asked  and  any  addition 
to  the  cost  of  production  means  in  the  long  run  higher  prices  than 
the  trade  has  been  accustomed  to  of  late  years.  Prior  to  the  holidays 
a  considerable  number  of  small  sales  of  Americans  yarns  were  made 
for  the  home  trade  as  manufacturers  were  not  anxious  to  have 
their  production  interfered  with  by  a  prolonged  stoppage  of 
spindles.  But  since  business  was  resumed  very  little  has  been  done. 
There  seems  no  prospect  of  any  change  for  the  better  taking  place 
in  the  demand  for  India  and  China  and  the  absence  of  these  two 
big  consuming  markets  is  felt  acutely  by  the  market.  For  cloth 
the  market  keeps  firm  though  the  busmess  done  is  small.  India  is 
quite  prepared  to  buy  but  the  limits  offered  are  much  below  manu- 
facturers' requirements  and  sales  therefore  are  seldom  made. 

In  the  States  sales  to  realise,  the  closing  of  the  Fall  River  mills 
and  better  weather  reports  from  the  cotton  belt  sent  prices  slowly 
do\vn  notwithstanding  occasionally  rallies  by  the  bulls.  Quotations 
fluctuated  within  small  limits  until  Thursday  when  a  steady  advance 
was  followed  by  a  rapid  fall,  the  result  of  profit  taking,  though 
later  a  demand  to  cover  contracts  sent  them  slowly  up  again. 

Business  in  spot  American  at  Liverpool  yesterday  was  quiet 
though  prices  showed  no  change  on  the  day,  middling  being  quoted 
at  8.28d.  and  M.F.  at  8.54d.  Egyptians,  however,  were  in  smaller 
demand  and  i-r6d.  lower,  8^d.  being  asked  for  fair  and  gj^d.  for 
F.G.  fair.  Futures  were  also  quiet  and  8  to  ro  points  lower  when 
the  markets  opened.  For  a  time  this  fall  was  recovered  but  later 
business  slackened  and  at  the  close  was  quiet  with  prices  6  to  9 
points  down,  April  being  quoted  at  8.03d. ;  April-May  J.ggd. ; 
May-June  y.gBd. ;  June-July  7.93d. ;  July-August  7.88d. ;  August- 
September  7.5gd. ;  September-October  6.8od. ;  and  October- 
November  6.44d. 

Coal. — Lancashire  coalowners  have  had  to  lower  their  prices 
of  house  coal  to  contend  against  the  competition  of  Yorkshire  and 
Derbyshire  merchants  who  for  some  time  have  been  cutting  into 
the  Lancashire  trade  by  quoting  prices  lower  than  the  official  lists. 
Now  they  have  definitely  announced  a  reduction  of  rod.  per  ton 
on  all  coals  for  house  fire  purposes  and  Lancashire  to  protect  its 
trade  has  had  to  follow  suit.  Most  of  the  pits  were  paid  off  on 
Thursday,  March  3r,  and  as  yet  have  not  all  resumed  work,  and 
naturally  with  a  cessation  of  the  iron  and  steel  industries  there  has 
been  little  doing  in  steam  and  forge  coals.  Before  the  holidays, 
however,  steams  were  rapidly  improving  and  in  the  north  of  Eng- 
land work  was  more  regular  than  it  had  been  since  the  autumn. 
Prices,  too,  are  rising  and  for  Welsh  Steam  in  the  future  as  much 
as  £1  per  ton  is  prophesied. 

Copper. — When  it  resumed  business  on  Tuesday  the  market  at 
once  proceeded  to  raise  quotations  on  the  strength  of  Rio  Tinto 
shares  going  up,  stronger  American  advices  and  an  advance  in 
the  price  of  electrolytic.  Later  business  became  dull  and  values 
tended  to  slip  back  though  there  was  always  a  strong  undertone 
which  prevented  them  going  to  far.  Yesterday  cash  closed  at 
;^58  I2S.  6d.  and  3-months  at  £e,8  7s.  6d.,-  but  the  market  was 
quiet. 

Tin.- — The  strong  statistical  position  disclosed  by  the  monthly 
figures  published  last  Thursday  after  market  hours,  caused  prices 
to  advance  when  business  was  resumed  after  the  holidays.  Later 
Eastern  advices,  which  at  first  were  strong,  ruled  lower  an3  the 
market  under  the  influence  of  bear  sales  and  realisations  to  take 
profits  weakened  for  a  time  though  last  night  it  was  firm  again 
with  cash  and  3-months  both  at  /Tiay  los. 

Iron  and  Steel. — Although  Easter  is  not  a  public  holiday  in 
Scotland  many  of  the  large  towns  take  their  spring  holidays  about 
the  same  time,  and  the  Easter  week  is  therefore  a  broken  one  both 
as    regards     business     and    work.        For  this  reason   there    was 


but  little  done  in  the  Glasgow  pig-iron  market  since  it  reopened 
on  Tuesday,  yet  at  the  same  time  the  tone  was  fairly  strong.  Con- 
sumers however  seem  to  be  fairly  well  supplied  with  raw  material 
and  the  trade  demand  was  therefore  not  very  active.  In  the 
finished  iron  and  steel  trades  naturally  but  little  was  done  and 
the  best  that  can  be  said  of  the  former  is  that  makers  are  not  losing 
ground  and  still  hope  for  an  improvement.  The  United  States 
Government  has  just  placed  an  order  with  Babcock  and  Wilcox, 
Limited,  for  fifty  boilers,  which  has  pleased  the  Clyde  people 
immensely.  Shipbuilders  have  also  secured  a  large  amount  of 
tonnage,  from  which  steel  makers  will  reap  a  benefit.  Although 
the  holidays  considerably  interfered  with  business  in  the  north  of 
England  the  improvement  continues  and  most  branches  are  more 
active  than  they  have  been  at  any  time  during  the  past  four  years. 
The  greatest  change  has  taken  place  in  shipbuilding,  some  builders 
having  all  their  berths  full  while  others  have  contracts  on  hand  which 
will  keep  them  employed  until  well  into  1905.  Plate  and  angle 
makers  both  iron  and  steel  naturally  share  in  this  improvement 
though  prices  will  have  to  advance  before  some  of  the  mills  at 
present  shut  down  will  be  restarted.  There  was  a  slight  change 
for  the  better  in  the  Barrow  hematite  pig-iron  trade  and  prices 
were  raised  about  is.  per  ton.  The  future  also  looks  more  pro- 
mising and  arrangements  are  being  made  to  put  additional  furnaces 
in  blast  at  some  of  the  steel  works  the  number  working  at  present 
being  only  twenty-two  compared  with  thirty-four  a  year  ago. 

Tea. — Owing  to  the  Easter  holidays  no  auctions  were  held  in  this 
market  this  week. 

Sugar. — The  Easter  holidays.  May  realisations  and  continued 
offers  of  new  crop  prevented  any  great  improvement  taking  place  in 
this  market.  Fractional  advances,  however,  were  paid  up  to 
Thursday  when  a  decline  of  %<i.  was  accepted.  The  usual  post- 
holiday  activity  was  conspicuous  by  its  absence  possibly  because  the 
big  deficit  in  the  budget  holds  out  no  hope  of  a  reduced  duty. 
At  the  same  time  refiners  generally  seem  well  satisfied  and  if 
holders  of  raw  had  not  temporarily  raised  their  limits  for  beet  from 
8s.  6d.  to  8s.  6}id.  and  for  80  per  cent,  seconds  to  7s.  3d.  and  even 
7s.  3Md.,  more  business  would  undoubtedly  have  passed.  Rain  is 
reported  from  the  Continent  but  it  does  not  seem  to  have  inter- 
fered with  work  in  the  fields  and  sowings  therefore  ought  soon 
to  begin.  With  regard  to  the  area  to  be  sown  it  is  expected  that 
with  firm  sugar  prices  and  easier  markets  for  grain  Austria-Hungary 
will  sow  about  the  same  and  Germany  nearly  the  same  as  last  year 
while  France  and  Belgium  will  show  a  decided  falling  off.  Russia 
on  the  other  hand  will,  Mr.  Czarnikow  states,  hold  over  large  stocks 
and  therefore  sow  less.  For  cane  prices  were  well  maintained 
though  on  account  of  the  holidays  business  was  rather  quiet.  In 
the  States  prices  were  unchanged  at  31  21-22  cents  equal  to 
los.  7j4d.  c.i.f.  Cubas  and  9s.  ij^d.  foreign  cane  or  about 
8s.  f.o.b.  Hamburg  basis  88  per  cent.  Imports  exceeded  meltings 
by  4,000  tons  raising  stocks  to  140,000  tons. 


INDIAN    GOLD    MINES. 

For  the  month  of  March  the  output  of  the  Indian  gold  mines 
amounted  to  50,914  oz.,  and  though  it  shows  an  increase  of  1,414 
oz.  compared  with  the  previous  month,  it  is  not  equal  to  the  January 
return.  Compared  with  the  corresponding  month  last  year  the 
advance  is  2,587  oz.  It  is  to  be  noted  that  the  Coromandel  mine 
re-enters  the  list,  though  the  showing  is  anything  but  a  brilUant 
one,  with  402  oz.  from  1,060  tons  from  February  15  to  the  end  of 
March.  Were  it  not  for  an  exceptionally  poor  return  from  the 
Nundydroog  it  would  have  been  a  good  month,  as  the  outputs  from 
the  other  mines  were  good. 

Indian  Mining  Returns. 


Name  oi 
Company. 

Ralaghat 

Champion  Reel 

Coromandel  ... 

Mysore 

Mysore  W.  and 
Wynaad 

Nine  Reefs    ... 

Nundydroog  ... 

Ooregura 


December. 
Tons.  Oz. 
3,050      2,707 


January. 
Tons.     Oz 
2,950    2,505 


[5,300    18,815     15,400   18,012 


16,150     18,; 


16,250  16,726 


February 
Tons.     O2 
2,800       2,410      2, 
15,06a     17,621 

16,417 


2,172      1,101      2,255      1,129 


l5i7So 
1,816 


977 


March. 
Tons       Oz. 

2,497 

15,140     17,870 

1,060         402 

16,300     17,581 

1,950       1,007 


6,100 
11,636 


6,370        6,200    6,135 
6,603    610,557    6,425 


5,800 
10,402 


5,786      6,100 
6,289    '0,947 


5,303 
6,254 


The  following  table  gives  the  total  monthly  return,  from  the  Mysore 
Field  alone,  for  1903  and  the  previous  five  years : — 


January 
February     . 
March 
April ... 
May   ... 
June... 
July- 
August 
September  . 
October 
November 
December 

Total 


1899. 

oz. 

35,360 

33,898 

34,546 
35,637 
36,470 
37,179 
38,257 
38,173 
39.795 
39,777 
40,845 


1901. 

oz. 

42,829 
40,764 
42,727 
42,038 

42,110 

41,829 
42,071 
42,048 
41,524 
41,670 
41,669 

43>o6g 


1903. 
oz. 
48,080 
46,268 
48,327 
48,271 
48,628 
48,980 
50,57' 
50,286 
5'.452 
51,380 
51,559 
53,984 


50,935 
49.500 
50.914 


440,249   493,342   504,348   514,291   597,786   151,349 


I 


Messrs.  Stern  Bros.,  of  6,  Angel  Court,   E.C.,  have  taken  Mr^ 
Max  J.   Bonn  into  partnership.  ■ 

Mr.  Alexander  Thomson,  of  27,  Mincing  Lane,  discontinued  theP 
business  carried  on  there  by  him  on  the  31st  ult.,  and  entered 
into  partnership  with  Messrs.  George  Hay  Alston,  William  Henry 
Figg  and  Thornton  A.  Williams  under  the  style  of  Messrs.  Thom- 
son, Alston  and  Co.,  Merchants  and  Commission  and  Plantation 
Agents,  at   the  same   address. 


April  9,   1904. 
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THE     REVENUE    RETURNS. 


I.— AN  ACCOUNT  OP  THE  TOTAL  REVENUE  OP  THE  UNITED  KINODOM,  In  the  uadermentloned  periods  of  ttae  Year  endiof 
March  31  1904,  aa  compared  with  the  corre»poodint  periods  oi  the  precedla{  Year. 


Quarter  ending 
March  31, 1903. 

Quarter  ending 
March  31,  1904. 

Year  ending 
March  31,  1903. 

Yaarodinc 
Harcb  ji ,  1904. 

a   1 

-  0  cr 

Paid 

to  the  Local 

Taxation 

Accounts. 

li 

2    « 
■Sop- 

«     0 

Paid 

to  the  Local 

Taxation 

Accounts. 

-4 

2   i 

.•2 -si 

w 

Paid 

to  the  Local 

Taxation 

Accounts. 

V 

n 

1     ^ 

Paid 

to  the  Local 

Taxation 

Account*. 

4 

„  £ 
8,434,000 
7,340,000 
3,450,000 
2,130,000 
650,000 

i,a6o,ooo 

37,150,000 

4,670,000 

810,000 

85.000 

376,943 
438,849 

£ 

61,323 
1,581,000 
■,039,579 

„  £ 

8,495,333 

8,931,000 

4,489,579 

3,130,000 

650,000 

1,260,000 

37,150,000 

4,670,000 

810,000 
85,000 

376,493 
438,849 

8,386,000 
7,600,000 
3,300,000 
I  ,680,000 

650,000 

1,400,000 

30,800,000 

5,050,000 

840,000 
90,000 

399.910 

39».i7i 

56,706 
1 ,640.000 

>, 069,795 

£ 

8,34a,7o6 

9,340,000 

4,369,795 

1,680,000 

650,000 

1,400,000 

30,800,000 

5,050,000 

840,000 

90,000 

399.9JO 

392,^71 

Customs 

Excise      

Estate,  &c,  Duties     

Stamps     

Land  Tax 

House  Duty      

Property  and  Income  Tax 

Post  Office        

Telegraph  Service     

Crown  Lands 

Receipts  from  Suez  Canal  Shares 

and  Sundry  Loans         

Miscellaneous 

£ 

34,433.000 
33.100,000 
13,850,000 

8,300,000 

735.000 

1,835,000 
38,800,000 

■4,750,000 

3,630,000 

455,000 

957,999 
■  ,835,699 

£^ 

316,937 

5.3M.767 

4."6,373' 

£ 

34,649.937 

37.4'4.767 

17966,378- 

8,300,000 

735,000 

1,835,000 

38,800,000 

■4,750,000 

3,630,000 

455,000 

957,999 
1,835,699 

£ 

33.850,000 

31,550,000 

13,000,000 

7,500,000 

735,000 

1,935,000 

30,800,000 

15,450.000 

3,700,000 

460,000 

98»,47S 
1,603,104 

£      \      £  ^ 

5,396!387  36,946.3»7 
4,067,438!  I7067,4»«t 

—  7.500.000 

—  719.000 

—  1.935,000 

—  30,(00,000 

—  15,450,000 

—  3,700,000 

—  460,000 

—  9»».47$ 

—  ■.603.104 

56,794,792 

3,681,901 

59,476,693 

50,488,081 

3,766,501 

53,254.58a 

>5I55',698 

9,648,083* 

161199780* 

■4>545,579 

9,666,930^ 

'5l3i3499t 

*  This  is  exclusive  of;£n9,39i,  paid  by  the  Commissioners  of  Inland  Revenue  in  pursuance  of  "The  Tithe  Rent  Charge  (Rates)  Act,  1899" 

(63  &  63  Vict.,  cap.  17). 
t  This  is  exclusive  of  a  sum  estimated  at  ^138,000,  paid  by  the  Commissioners  of  Inland  Revenue  in  pursuance  of  "  The  Tithe  Rent  Charge 

(Kates)  Act,  1899"  (63  &  63  Vict.,  cap.  17). 

il.— INCREASE  OR  DECREASE  IN  THE  REVENUE  PAID  INTO  THE  EXCHEQUER    \n   tbe    uadermeotloaed    periods   of   ttae   Year  cadiaf 
March  31,  1904,  as  compared  with  the  correspoadlos  Periods  of  the  precedias  Year. 


^H        Quarter  ending 
^B           Juno  30,  1903, 
^H    as  compared  with  the 
^■correspondiiie   Quarter 
^^B  of  the  preceding  Year. 

Quarter  ending 

September  30,  1901, 

as  compared  with  the 

correapondine  Quarter 

of  the  prececiing  Year. 

Quarter  ending 

December  31,  1903, 

as  compared  with  the 

corresponding   Quarter 

of  the  preceding  Year. 

Quarter  ending 

March  31,  1904, 

as  compared  with  the 

correspondinpf  Quarter 

of  the  preceding  Year. 

Year  ending 
March  31,  1904, 

as  compared 

with  the 

preceding  yea'. 

^H   Increase. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

^H        768,000 
^^K           60,000 

^H        30,000 

£ 

370,000 
600,000 
140,000 

30,000 
390,000 

49.467 

£ 

70,000 

100,000 
3^,000 

1,031 

58,899 

£ 

330,000 
70,000 

60,000 

10,000 
390,000 

£ 

160,000 

4.')7 

£ 
983,000 
470,000 
170,000 

50,000 

10,000 

870,000 

15.000 
185.349 

£ 
360,000 

140,000 

380,000 

30,000 

5,000 

33,967 

£ 
148,000 

150,000 
450,000 

6,350,000 
46,678 

Customs      

Kxcise         

Estate,  &c..  Duties        

Stamps         

Land  Tax 

House  Duty          

Property  and  Income  Tax       

Post  Office 

Telegraph  Service         

Crown  Lands        

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous       

£_ 

100,000 

700,000 

70,000 

5.000 

a4.476 

£ 

S«3.ooo 
550,000 
850,000 
700,000 

8,000,000 
MS,59S 

858,031 

>, 469,467 

254,930 

750,000 

X60.457 

2,753,349 

837,967 

7,144,678 

899,476 

■0.905.595 

I^K         4611,446 

l^r         Net  Decrease. 

.  JC495.070 
Net  Decrease. 

;£3.5g3,893 

Net  Decrease. 

;£6,306,7ii 
Net  Decrease. 

/io,oo6,ii9 
Net  Decrease. 

I 


III.— AN  ACCOUNT  showing  the  RECEIPTS  into  the  Exchequer 
tbe  CHARGES  on  the  Cansolidated  Fund  at  that  date,  and 
March  31,  1904,  In  respect  of  such  Charges. 


in  the  Quarter  ending  March  31.  1904,  the  ISSUES   out  of  the   laoe 
tbe   SURPLUS  or  DEFICIENCY  of   the   Balance  in  tbe   Exchequer  or 


I 


Revenue  Paid  into  the  Exchequer,  as  shown  in  Account  I. 

Advances  for  Purchase  of  Bullion  Repaid  

Money  raised  by  creation  of  debt—  £ 

For  Supply         13,330,000 

Under  the  Military  Works  Acts,  1897  to  1901    ...  1,000,000 

Under  the  Naval  Works  Acts,  1895  to  1903        ...  1,119,000 

Under  the  Uganda  Railway  Acts,  1896  to  1903  14,000 
Under  the  Land  Registry  (New  Buildings)  Act, 

■900        13,500 

Under  the  Public  Buildings  Expenses  Act,  1903  117,500 

Under  the  Public  Offices  Site  (Dublin)  Act,  1903  13,000 


Temporary  Advances  on  the  credit  of  Ways  and 
Means 

Casual  Receipts— 
Suez  Canal  Shares  drawn  and  paid  ofT 


•DiriciENCv  tobemet 

This  Deficiency  is  in  respect  of  the  Charges 

remaining  to  be  paid  on  March  31,   1904,  aa 

shown  on  the  other  side  of  the  Account,  viz... 

After  the  Balances  in  the  Exchequer  at  the 

Banks  of  England  and  Ireland  have  been 

deducted,  viz 


The  Deficiency  in  Great  Britain  is 
But  there  is  a  Surplus  in  Ireland  of 


4,363,84a 

■,3i6,^55 

■,943.^7l 
637,016 

■,3>6,I55 


£ 

50,488,081 


Net    Deficiency  of    the    Balance   in   the   Exchequer  to 

meet  the  charge  on  December  31,  1903,  as  per  last  Account 

Amount  applied  out  of  Revenue  to  Supply  Services     ... 

Consolidated  Fund  Charges  for  the  Quarter  to  March  31, 

1904,  viz. :— 


■4,495,000 


67,090,533 
■i3>6.«J5 


68,406,688 


National  Debt  Services 

Other  Consolidated  Fund  Services    ... 
Payments  to  Local  Taxation  Accounts 
Issues  to  meet  Capital  Expenditure — 
Under  the  Telegraph  Acts,  1893  to 

Under  the   Uganda  Railway  Acts, 

1606  to  1903        

Under  the  Naval  Works  Acts,  1895 

to  1903 

Under  the    Military   Works   Acts, 

1897  to  1901      

Under  the    Public    Buildings    Ex- 
penses Act,  1903        

Under   the    Land    Registry    (New 

Buildings)  Act,  1900 

Advances— 

For  purchase  of  Bullion  for  Coinage  ' 
Redemption  of  Unfunded  Debt— 

For  Supply  

Suez  Canal  Drawn  Shares- 
Issued  under  the  Finance  Act,  1898 


Paid  before 

the  end 

of  the 

Quarter. 


£ 

3,903,344 

119,337 

413,738 


130,000 

3,000 

680,000 

1,000^000 

117,500 

ls,soo 

3so,coo 

is,a*o,ooo 

r.45« 


Remaining 

to 

be  paid. 


«7.»'5.«5« 


£ 
5,393,097 
«77,900 
10,000 


£ 

3,»87,7«« 
3I,»3,07S 


S.SI9.997 


Temporary    Advances    on    the    Credit    or    Wat«    amd 
Means  Repaid     


*3>4«S.M 


«8,,a6.<tS 


Thkasury,  March  31,  1904. 


444 
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April  9,   1904. 


Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597, 4t5. 

Chiej  Office: 
15,   ST.  JAMES;S_SQUARE,  W.  J.  H  WHirfALL, 

...  Actuary  and  !Secretary. 


LONDON,   S.W. 


Ilbe  investors*  TReview. 

The  Week's  Money  Market. 

Banc  Rate  4  per  cent.     (Advanced  from  3  per  cent,  on 
September  3.) 
Norfolk  House,  Friday  Evening. 

With  the  resumption  of  business  on  Tuesday 
came  the  flooding  of  the  market  with  Govern- 
ment dividend  money  and  the  price  of  short 
credits  at  once  dropped  back  to  2^  and  2f 
per  cent.,  the  latter  being  the  rate  charged  for 
seven  day  loans  by  the  joint  stock  banks  and  for  ad- 
vances up  to  a  month  by  the  India  Council.  By  yes- 
terday, however,  the  market  had  again  been  pretty 
well  relieved  of  all  the  borrowed  and  other  credit  re- 
leased in  payment  of  Government  dividends,  and  call 
money  frequently  cost  3  per  cent.  To-day  again  money 
became  cheaper,  and  although  the  rate  for  weekfy 
loans  continued  at  2f  per  cent,  call  loans  fell  back 
to  2|  per  cent. ,  and  in  the  afternoon  the  balances  could 
hardly  be  lent  at  any  figure.  The  India  Council  has 
been  renewing  and  lending  afresh  for  a  month  at  2J 
per  cent. 

Discount  rates  went  down  along  with  the  quotation 
for  short  credits,  and  at  one  time  it  looked  as  if  the 
market  would  get  as  low  as  2|  per  cent,  as  the  quota- 
tion on  remitted  bills  of  all  dates  up  to  three  months 
but  the  decline  stopped  at  2f  per  cent.,  the  figure  at 
which  some  picked  parcels  were  bought  on  Tuesday. 
Then  as  short  credits  stiffened  the  discount  market  also 
hardened  up  a  little  until  by  yesterday  morning  the 
quotation  was  back  to  2f  per  cent,  for  bills  of  all  dates. 
Even  that  rate  we  take  to  be  too  low,  because  an  im- 
mediate reduction  in  the  Bank  rate  such  as  the  san- 
guine holders  looked  for  yesterday  is  not  certain 
though  probable.  The  Bank,  however,  is  not  strong 
enough  in  bullion  to  release  its  directors  from  a  grave 
responsibility  should  they  lower  their  rate  in  the  face 
of  a  low  French  exchange,  and  of  the  probable  conse- 
quences of  the  necessities  of  belligerents  in  the  Far 
East.  All  the  bar  gold  that  has  come  in  for  a  con- 
siderable time  has  been  swept  up  for  export,  principally 
to  Paris,  but  partly  to  India,  so  that  the  Bank  only 
gets  sovereigns  coming  back  from  Egypt  or  in  from 
Australia,  and  at  the  present  time  the  total  stock  of 
coin  and  bullion  in  both  departments  is  nearly 
^1,000,000  less  than  it  was  this  time  last  year.  W^ith 
all  the  additions  being  made  to  the  masses  of  credit 
sustained  by  the  market  this  is  at  least  several  millions 
too  little,  and  we  should  not  be  surprised  at  all,  were 
the  Bank  rate  lowered,  to  see  the  demand  for  gold  on 
export  account  become  embarrassingly  active.  The 
market,  however,  pays  little  attention  to  reasoning  of 
this  kind  and  is  bent  on  forcing  the  Bank  to  go  down, 
so  to-day,  encouraged  by  easier  loan  rates,  the  discount 
houses  again  began  to  work  below  2f  per  cent.  The 
working  rate  seems  to  have  been  2  11-16  per  cent,  on 
remitted  hills  up  to  three  montlis  currency,  but  six 
months'  bills  were  "  out  of  favour  "  at  2f  per  cent. 
Banks  were  buying  May  and  June  bills  from  the  brokers 


rather  freely  at  2|  per  cent.,  and  that  also  promoted 
ease.  Before  the  close,  too,  the  story  was  circulated 
and  had  a  depressing  influence  that  ;^5, 000,000  in  gold 
is  coming  from  Russia  because  it  is  necessary  to  re- 
place iunds  in  western  markets  owing  to  the  exhaustion 
of  Russian  Government  credits  there.  Money  is  also 
wanted  to  pay  for  war  materials.  How  far  the  story 
is  true  we  cannot  tell,  but  it  is  probable  enough.  It  is 
thought  that  the  ^2,000,000  of  new  six  months'  Trea- 
sury bills  to  be  tendered  for  on  Monday  will  go  oft  at 
about  2  13-16  per  cent.,  which  will  be  mighty  cheap 
borrowing  for  the  Government. 

The  Bank  return  for  the  week  is  merely  a  matter  of 
holiday  cash,  dividend  disbursements  and  loan  repay- 
ments at  the  Bank.  As  to  the  last  the  market  had 
redeemed  up  to  Wednesday  night  ;£^5,392,ooo  of  its 
securities  pledged  at  the  end  of  the  month  and  still  had 
;^"355,ooo  more  at  its  credit  on  other  deposits,  thanks 
to  the  borrowing  of  ;£'i,658,ooo  by  the  Treasury  for 
deficiency,  in  addition  to  ;^'3,99i,ooo  withdrawn  by 
the  dividends  from  the  Government  balances,  and  the 
payment  of  the  dividend  on  Bank  of  England  stock, 
these  three  items  representing  an  increase  of  ;^6,237,ooo 
in  the  market's  resources  within  the  week.  It  was 
therefore  able  to  pay  off  its  debt  and  to  meet  a  net 
reduction  of  ;^503,ooo  in  the  banking  reserve,  alto- 
gether in  gold  coin,  taken  out  for  the  holidays  and  now 
likely  to  dribble  back  again.  Yesterday  the  small 
balance  of  market  debt  to  the  Bank  was  also  paid  off. 
SILVER. 

A  little  inquiry  for  silver  in  the  end  of  last  week 
brought  about  a  trifling  recovery  in  quotations,  but  the 
firmness  was  only  temporary,  and  disappeared  imme- 
diately after  the  holidays.  For  one  thing  Far  Eastern 
exchanges  have  been  falling  steadily  and  for  another 
any  Indian  demand  there  might  have  been  was  fully 
supplied  by  sales  of  the  metal  from  China,  so  that  this 
market  had  little  to  do,  and  prices  fell  away  of  their 
own  weight  until  they  touched  25  i-i6d.  per  oz.  for 
spot  and  24jd.  per  oz.  for  delivery  two  months  forward. 
At  these  rates  sellers  held  back  and  although  there 
was  no  improvement  in  the  Eastern  position  enough 
support  was  forthcoming  from  the  "bears"  to  cause 
the  market  to  close  steady. 

Applications  for  the  Rs. 60,00,000  of  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,98,10,000  in 
bills  and  Rs.  1,18,00,000  in  telegraphic  transfers,  of 
which  Rs.  26,08,000  were  allotted  in  bills  and 
Rs!33,92,ooo  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4  i-i6d.  per  rupee  respectively  receiving  about  14 
per  cent.  Next  week  the  amount  to  be  offered  is  again 
Rs. 60, 00, 000. 

Messrs.  Speyer  Bros,  are  asking  subscriptions  for  an  issue  of 
J6,ooo,ooo  gold  in  two  vear  Treaury  bills  of  the  Government  of 
Mexico.  The  rate  of  interest  to  be  paid  is  4^  per  cent,  and  the 
bills  run  from  June  i  next  to  the  same  date  in  1906.  The  price 
asked,  we  believe,  is  98'/^  per  cent,  and  as  Mexican  credit  is  now 
wonderfully  well  established  there  seems  little  doubt  that  the  paper 
will  be   at   once  snapped   up. 

The  new  County  Council  loan  will,  it  is  said,  be  issued  next  week, 
the  amount  being  ;^2, 000,000  and  the  price  perhaps  89.  The 
existing   3  per  cents  are  down  to  90. 

"Cape  Treasuries"  stand  round  about  par;  and  it  was  said 
on  the  market  that  the  lists  were  closed  this  afternoon  for  London 
with  country  applications  to  be  received  up  to  to-morrow  morning. 
The  loan  was  underwritten  for  i  per  cent,  commission. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  April  6,  1904. 

ISSUE    DEPARTMENT. 


Notes  Issued 

49,898,795 

Government  Debt  ... 

...    11,015,100 

Other  Securities    ... 

7.4^4,000 

Gold  Coin  and  Bullion 

...    31,448,79s 

Silver  Bullion 

— 

itg.icii.m 

;(;49,898,795 

BANKING  Dh 

PARTMENT. 

£ 

' 

i.     „ 

Proprietors'  Capital 

14,553,000 

Government  Securities 

...     20.883,980 

Rest     

3.i.'!5,.'>o5 

Other  Securities    ... 

...     25.952,858 

Public  Deposits  (includinR 

Notes 

...     21,020.49s 

Exchequer,        Savings 

Gold  and  Silver  Coin 

2,010,580 

Banks,  Commissioners 

of  National   Debt,  and 

" 

Dividend  Accounts)    ... 

11,409.902 

1 

Other  Deposits      

40.664.712 

Seven  Day  and  other  Bills 

104,794 

;£69,867,913 

;^69.867,9i3 

Dated  April  7,  1Q04. 

J.  G.  NAIRNE,  Chief  Cashier. 

April  9,  1904. 


^be  Jnveetots'  iRevtew. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
^^  April  8. 

Mar.  30, 
1904. 

April  6, 
1904. 

Increaie. 

Decrease. 

3.»35,40i 
7,851,565 
39,453,398 
>58,4$2 
14.509.79> 
^^K      37,803,065 

^K    33,839,970 

^^    "9,685,350 
34,350,320 

48$   p.C. 

m  '  " 

Liibilities. 

Rest         

Pub.  Deposit    ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,723,854 

15,400.546 

40.309.993 

'■7.423 

19,335,830 
31,345,189 
23,533,807 

„     £ 
28,975,045 
34.058,853 

42J  p.C. 
4       ,, 

£ 

3,135,505 

11,409,903 

40,664,713 

104,794 

30,883,980 
25,952,858 
23,031,075 

38,878,300 

33.459,375 

44*  p.C. 

4       „ 

£ 

354,719 
Decrease. 

5,392,33' 
503,732 

588.349 
3,990,644 

12,639 

Increase. 

1,658,160 

6,349,783 

6,349,783 

Increase. 

Decrease. 

3  p.C. 

£. 

96,745 
599.477 

Foreicn  Bullion  movement  for  week,  ^359,000  in. 

Xhe  following  bullion  movements  on  foreign  account  have  taken 
dace  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals 


roesday,  Egypt... 
,.        Australia 

Total 


£ 
350,000 
9,000 


259,000  I 


Total  Influx 


Total 


£. 

359,000 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  ;^2,ooo,ooo  will  be 
received  at  the  Bank  of  England  on  the  nth  inst.,  at  I  o'clock.     The 
bills,  which  will  be  issued  under  the  Act  4,  Edward  VII.,  c.  I,  will  be 
l^ted  April  15,  1904.  and  mature  six  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Ratepercent, 

1,000,000 

6  months 

1904. 
May  38 

3  13    7 

a.4»3.«» 

12  months 

June  34 

3     3     6 

1,500,000 

13  months 

July    3 

323 

3.000,000 

6  months 

Aug.  37 

360 

a,730,ooo 

6  months 

Sep.  33 

3  19  II 

3,000,000 

6  months 

Oct.    5 

2  18     5 

3,000,000 

13  months 

Nov.  14 
1905. 

3  '3    0 

1,000,000 

la  months 

.  an.     3 

3     5     4 

a,ooo,ooo 

13  months 

.  an.  30 

3     3     8 

1,500,000 

13  months 

■eb.  n 

360 

a,ooo,ooo 

13  months 

Mar.  17 

3     3     6 

32,133,000 

LONDON 

BANKERS'   CLEARING. 

^»   Week  ending 

'904. 

1903. 

Increase. 

Decrease. 

H    Jan.      6 

340,907,000 

320,418,000 

20,489,000 

_ 

^■t        ••      13 

183,399,000 

174.416,000 

8,883,000 

— 

^B 

311,919,000 

227,479,000 

— 

15,560,000 

H     ...'L    ''' 

166,943,000 

171,093,000 

— 

4,150,000 

H     J^eb.     3 

243,643,000 

351,570,000 

— 

8,927,000 

■> 

178,131,000 

176,330,000 

1,901,000 

— 

^          ..      '7 

331,498,000 

3 1 7.207.000 

4,291,000 

— 

.."     "* 

169,306,000 

167,887,000 

1,319,000 

— 

Mar.    3 

235,775,000 

352,768,000 

— 

16,993,000 

^m         ..      9 

165,576,000 

>64,257,ooo 

f         1,319,000 

— 

^k 

I95,l£o,ooo 

307,564,000 

— 

13,384,000 

H      „  23 

173,016,000 

165,110,000 

7,906,000 

— 

H   ."  30 

317,019,000 

238,301,000 

31,282,000 

H      Apr.    6 

166,693,000 

204,435,000 

— 

37,743,000 

2,767.805,000 

3.838.735.000 

— 

70,930,000 

FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna  

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 
chqa. 
sight 
chqs. 
smths 
chqs. 
short 
sight 
3nnhs 
6odys 
sight 
sight 

3514 

35-aoJ 

13  09} 

2o'45 
30-a8J 
20-44 
20-44 
24-00 
9300 
4-84? 
42J 
3496 

»5'«3j 
35-30 
ia-o8i 
20-445 
30-31 
20-45* 
20-45} 
23-98 
94-00 
4-849 
42J 
34'9« 


Place. 


8 


Last 
week's. 


Antwerp  

Italy  

Constantinople 
B.Ayresgd  pin, 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3inths 

9odys 
9odys 

T.  T. 

T.  T. 

T.  T. 

T.  T, 
4mths 
4mths 


25'2iJ 

35-16 

110-30 

137-37} 

leftd: 

'/4lV 
'/4A 

'/loA 

2/5} 

i/'oft 


Latest. 


35  "at 

25-19 
110-36 
137-37} 

laid. 

l6]d. 

■/4lV 

■/4A 

■/el 

2/4! 

'/■o* 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  Ihe  I). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Mar.ji,  1904.  Mar. 84, 1904. 


£ 

4,634,680 
33,466,840 
a5.994.aOO 

3,195.040 


4,671,400 
31,533,920 
34,708,520 


Mar.  17,  I904' 


4.771.440 
31,417,130 
34,680,560 

3.567,040 


Apr.  8  ,19^ 


4,818,840 
21,733,640 
35,747,200 

3,081,000 


BANK  AND 

DISC9UNT  RATES  ABROAD 

Bank 
Rat*. 

Altered. 

OpaMarfcM. 

Lut 
Week. 

Lat«K 

Pari*        

3 

May  35,  '90O 

•t* 

s 

Berlin       

4 

Inne  8, 1903 

3 

* 

Hamburg            

4 

Jane  8.  1903 

3 

* 

: 

Irankfort            

4 

Junes,  1903 

3 

a 

AmBterdam         

3i 

March  17,  1903 

a 

* 

brusaela 

3 

December  38,  1903 

3 

a 

Vienna      

3i 

February  3,  1903 

3  I 

» 

Rome        

5 

August  37,  1895 
February,  1904 

4 

4. 

St.  Petersburg 

5 

a 

7i 

Madrid     

4 

August  31,  1901 

4 

Lifibon      

5 

January  11,  1899 

5 

s 

Stockholm          

4 

January,  iqos 

3l 

4 

Copenhagen      

Calcutta 

4 

May  15,  1903 

4 

4 

6 

March  10,  1904 

Bombay 

5. 

March  10,  '904 

— 

— 

New  York  call  money 

>} 

~ 

~ 

~ 

BANK  OP 

FRANCE   (25  francs 

to  the  i). 

April  7, 1904. 

Mar.  3',  1904 

Mw.  34. 1904- 

April  9, 1903. 

£ 

£ 

£ 

£    , 

Gold  in  hand        

94,858,440 

94.503.560 

94,178,340 

'00,333,360 

43.93».7ao 

Silver  in  hand       

44,574,000 

44.579."0 

44,534,520 

Bills  discounted 

32,379,560 

39.025.320 

38,768,040 

37,190,400 

Advances     

30,866,000 

20,147,760 

19,779.8*0 

l69,o88,3co 

'S,337.a8o 

Note  circulation 

173,816,760 

177,116,480 

i74.39".7»o 

Public  deposits     

5,646,680 

«,334,'6o 

7.77o.9ao 

6,115,900 

Private  deposits 

30,371,640       30,105.440 

17.139.000 

•S,356,alo 

Proportion  between  bullion  and  circulation  So^  per  cent.,  against  78}  per 
cent,  a  week  aeo. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.)- 


April  a,  1904. 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


44,678,000 
14.341.400 

304,540,000 
7,376,000 

313,880,000 


Mar.  36,1904. 


Har.  19,1904. 


43.546.000 
14,381,800 

301,580,000 
7,387.X>0 

809,740,000 


£ 

43.448.000 

13,864,800 

'99,784,000 

7,383,800 

ao7,4oo,ooo 


April  4.  '903. 


£ 

31,630,000 

'  3.235.000 

180,798,000 

8,S94.»oo 

'77.75'.°o° 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
egal  tenders)  exceeds  this  sum  by  ^£5, 549,400,  against  an  excess  last  week  oi 
.£5,492.800. 

BANK  OF   SPAIN  (25  pesetas  to  the  i). 


Apr.  3,  '904. 

Mar.  36, 1904. 

Har.  18, 1904. 

Apr.  4, 1903. 

Gold 

•4,^5,294 

£ 
14,638,050 

'4.631.489 

'4.466.335 

Silver           

'9,770,323 

'9.708,438 

'9.586,659 

30,383,788 

Foreign  Bills        

1,860,604 

1,833,91' 

1,810,495 

',735.575 

Discount  and  Short  Bills 

40,670,380 

40,532,530 

40,504.733 

41,311,33a 

Treasury  Account 

33,036,200 

21,987,514 

33,004,395 

21.985.233 

Notes  in  circulation 

64,390,059 

64,084.393 

64,336,603 

65,113.831 

Current  Account  deposits 

36,093,339 

26,783,596 

36,803,053 

34,973,658 

Dividends  Interests 

3,831,010 

3,180,890 

3,076,869 

3,833,099 

Government  Securities... 

6,066,890 

6,536,365 

6,440,485 

4.9".563 

IMPERIAL  BANK  OP  GERMANY  (20  marks   to  the  £). 

Har.  31,1904. 

Mar.  33, 1904. 

Mar.  '5,  '904. 

Mar.  3'.'903- 

Cash  in  hand        

Bills  discounted 

Advances  on  stocks 

Note  circulation 

Public  deposits 

£ 

41.403.9.W 
54.674.250 
9,530.300 
74.846,750 
36,981,950 

£ 
48,869,400 
38,246,550 
2,848,750 
57,855,650 
28,931,350 

47,850,500 
37,714,850 
3,239.350 
57.093,850 
38,394,850 

£ 
40,934,100 

46,75',050 

7,690,850 

73,477,000 

36,760,050 

BANK  OP  RUSSIA  (10  roables  to  the  £). 


Mar.  16/39 

Har.  8/31, 

Mar.  1/14 

Mar.  i6/a». 

'904. 

1904. 

■904- 

•903. 

Gold 

£ 
77,674.551 

£ 

76,760,370 

£ 

7«,a7a,465 

74.>6>.5*3 

Silver  and  subsidiary  coin 

8,364,808 

8,3'5,275 

8,418.989 

*.43S.>5I 

Advances  and  bills  dis- 

counted     

46,330,85' 

47,717.365 

47i8o«,35a 

4'.5«9.oeo 

Securities    belonging   to 

the  Bank 

4,«65,372 

4,317,106 

4,466,930 

4,84'.33t 

Notes  in  circulation 

63,902,956 

63,747.355 

63,817,353 

5S.7*8^>9 

Deposits     and      current 

account    

45,'55,337 

44,776,393 

45.o".759 
4'.940.078 

53.4'4.'90 

Treasury  account 

36,267,679 

39.180.084 

'6.543.397 

AUSTRIAN.MUNOARIAN   BANK   (24  crowos  to  the 

0. 

Mar.  31, '904. 

Mar.  >3, 1904. 

Mar.  '5,  '904. 

Mar.  3',  '903. 

Gold  reserve         

Silver  reserve      

Foreign  bills         

Advances     

Note  circulation 

Bills  discounted 

£       , 
47.14S.458 
13,886,458 
3,500,000 
1.707,000 
68.019,308 
'i,a87,'3s 

£ 

47,37',04' 

'3,905,04' 

3,500,000 

',665,458 

64.413.958 

8.343,166 

£ 

47.aa3,375 

13,810.(33 

3,500,000 

1,673,166 

64,748.666 

8.341.000 

45.84a,o,i 
i3.39>.<>«a 

'.7S9v45i 
63.87S.9'* 
10.1a3.au 

BANK  OP  ITALY  (25  lire  to  the  i). 

Mar.  10. 

Feb.   39. 

F«b.ao, 

Har.  «s 

1904. 

1904. 

1904. 

»«»4- 

£              £ 

£ 

i\. 

35,863,640 

35.7'3.o«o 

as.S5».9«o 

**£1S 

State  notes  and  small  change    ... 

964.640 

935.360 

1,009,340 

iS 

Discount  and  loans 

10,113.320 

i0,439,"O 

Public  stock  and  State  loana     ... 

8.37a.440 

8.33'.440 

7037.440 

Credits 

5,034.440 

5,737.380 

4.78T.M0 

4,735.080 

Note  circulation       

33,8i3.8«o 

34.633.560 

34,O74.«»0 

3l,6s3,sao 

3,446,800 

3.J50.440 

3.845.TO 

3.405.060 

Deposits         

3,673,«oo 

3,449.880 

3J73J«o 
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LONDON  COURSE   OF  EXCHANOE. 


Place. 

Usance. 

March  24. 

Mar.  29. 

Mar.  31. 

April  7. 

Amsterdam  &  Rotterdam 

short 

12-24 

12*2 

i2-ii 

Do.                   do. 

3  months 

"■4 

i2-4i 

12-4 

12*4 

Antwerp  and  Brussels     ... 

3  months 

25-4iJ 

25-40 

25-40 

35-40 

Hamburg       

3  months 

20-66 

20-66 

20-66 

20-65^ 

Berlin  &  German  B.  Places 

3  months 

2o'67 

20-67 

20-67 

30-66 

Paris 

cheques 

2S'i6 

35*16 

25-16 

35-IS, 

Do 

3  months 

25*36 

25-36- 

25'5»: 

25-36 

25-36 

35-33} 

Marseilles      

3  months 

25-36 

25-51: 

35-36 

Switzerland 

3  months 

=5'5' 

25-50 

Austria           

3  months 

24-27^ 

24-27 

24  25 

24-25 

Rt.  Petersburg         

3  months 

24|f 

24-tT 

::{| 

'4. 

34 

24 

Moscow          

3  months 

iLiiuan  Bank  Places 

3  months 

25-52^ 

25-52J 

2S48I 

25-50 

New  York      

60  days 

48: 

^^1 

n 

48} 

Madrid  &  Spanish  B.  P.  ... 

3  months 

33: 

33I 

L,isbon 

Oporto            

3  months 
3  months 

t\ 

::JI 

Jin 

:;{| 

Copenhagen  

3  months 

18-43 

18-43 

18-43 

■8-43 

Christiana      

3  months 

i8-43 

18-43 

18-43 

i8-43 

Stockholm      

3  months 

.8-43 

18-43 

18-43 

•8-43 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  „  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  „         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice        

Carrent  rates  *or  7  day  loans     

,,  for  call  loans        


Per  cent. 

3« 

3— 3t 
3-3} 
3j— 3j 

Per  cent. 

4 

4r 


Stock  Market  Notes  and  Comments. 

We  are  having  quite  a  boom  in  markets  and  it  is  most 
enjoyable  -while  it  lasts.  Is  there  a  solid  foundation 
for  the  rise  that  is  taking  place?  No,  none  to  speak 
of.  The  principal  source  of  market  strength  is  closing 
accounts  open  for  the  fall.  Beyond  that  it  is  all  mani- 
pulation, save  perhaps  in  the  Home  Railway  market 
where  a  good  deal  of  investment  monev  is  dribbling  in 
Will  it  last,  then,  this  upward  movement?  Really  it 
is  hard  to  say,  but  appearances  are  in  favour  of  ad- 
vancing prices  just  at  the  moment.  City  sentiment 
especially  is  inclined  to  be  sanguine,  and  if  the  Bank 
rate  would  only  go  down  there  might  be  an  all  round 
advance  of  some  importance  engineered.  Much  de- 
pends upon  whether  the  great  banking  institutions  upon 
whose  resources  the  markets  depend  will  be  able  to 
continue  to  present  an  unbroken  front  to  the  world, 
without  forcing  all  sorts  of  their  debtors  from  the  Gov- 
ernment and  our  municipalities  downward  to  make 
public  appeals  for  help.  They  cannot  all  imitate  the 
banks  in  New  York  which  seem  able  to  increase  their 
advances  much  in  proportion  as  the  securities  upon 
which  credit  is  created  lose  their  substance,  but  there 
is  no  superficial  indication  of  weakness,  and  although 
it  is  well  enough  known  that  formidable  dead  weights 
of  securities  are  carried  in  all  directions,  as  long  as 
prices  can  be  maintained  and  kept  moving  upwards 
there  is  fair  reason  to  suppose  that  nothing  untoward 
will  happen.  It  may  be  all  hollow,  a  matter  of  senti- 
ment and  cunning  manipulation,  but  the  public  has  been 
bereft  of  its  savings  by  the  same  kind  of  manoeuvring 
at  all  times  ever  since  investing  and  stock  gambling 
came  into  existence,  and  there  is  consequently  no  par- 
ticular reason  why  the  present  manoeuvre  should  not 
have  a  large  measure  of  success.  If  the  great  manipula- 
tors can  unload  upon  the  public  once  more,  then  the 
crisis  is  sure  to  be  indefinitely  postponed. 

Even  the  Kaffir  Circus  is  gathering  its  energies  and 
in  Paris  indications  emerge  to  warn  us  to  expect  a 
"  concerted  forward  movement  "  to  capture  the  con- 
tents of  the  purses  of  the  general  public.  Just  look  at 
that  splendid  telegram  in  yesterday's  Times  from  its 
Pekin  correspondent,  Dr.  Morrison.  He  tells  us  that 
the  terms  offered  by  the  Rand  mine  bosses  "  have  been 
received  in  China  with  general  approval,"  conditions 
as  regards  wages,  hours  of  labour,  non-working  days. 


housing,  food,  medical  attendance,  overtime  payments 
and  piecework  payments  all  being  considered  "  even  by 
those  opposed  to  the  introduction  of  Asiatic  labour," 
as  superior  to  any  similar  terms  ever  known  in  China, 
and  certain  to  attract  the  best  labour  available.  We 
did  not  know  that  the  hours  of  labour  and  that  off  days 
had  been  settled,  but  never  mind,  we  must  not  spoil  the 
glow  of  enthusiasm,  and  Dr.  Morrison  goes  on  to  point 
'Out  how  extremely  providential,  in  the  sense  of  Mam- 
mon providence,  the  war  between  Russia  and  Japan  is. 
It  releases  labourers  usually  occupied  for  eight  months 
in  the  year  in  Manchuria,  and  80,000  of  them  hitherto 
annually  taken  by  railway  from  Tientsin  to  Niuchwang 
will  now  be  available  for  the  Rand.  True,  sundry  pro- 
vincial governors  in  China  are  against  the  exportation 
of  their  human  animals,  but  what  is  that  opposition 
against  the  might  of  millionaire  gold  ?  Plague  counts 
for  nothing;  all  is  roseate,  and  Kaffir  shares  must  go 
up.  They  probably  may,  and  if  they  do  please  look 
out  all  the  rubbish  you  have  to  be  ready  to  dump  it  on 
the  rising  market.  By  rubbish  we  mean  the  stuff  that 
represents  promoters'  cupidity,  that  has  never  yielded 
a  dividend  whether  honestly  or  dishonestly  produced, 
and  that  is  not  likely  to  yield  a  satisfactory  one  even 
were  labour  to  be  had  for  nothing.  We  shall  be  de- 
lighted if  the  bosses  do  succeed  in  lifting  prices  well, 
and  only  hope  that  the  public  will  let  them  have  all  the 
shares  of  this  quality  it  has  been  beguiled  into  buying 
during  former  "  bull  campaigns."  To  buy  on  these 
tips  would  be  to  play  the  game  of  the  paper  potentates 
once  more,  and  to  prepare  the  way  again  for  a  time 
of  lamentation  in  the  land. 

This  advice  really  applies  all  round,  and  we  do  not 
even  counsel  extensive  buying  of  Home  Railway  stocks 
notwithstanding  the  present  tendency  of  the  market. 
Advancing  prices  in  times  like  these,  when  the  political 
outlook  is  disturbed,  not  merely  in  South-Eastern 
Europe  but  in  the  United  States  where  a  presidential 
election  campaign  is  at  hand,  and  while  a  portentous 
war  is  only  in  its  first  stages  between  Russia  and 
Japan,  should  be  accepted  as  a  hint  to  sell  by  all 
those  who  may  be  carrying  stocks  on  borrowed  money 
or  who  see  a  chance  of  escaping  from  previously  made 
inconvenient  and  unprofitable  commitments  without 
loss.  Never  forget  that  the  master  players  are  busy 
dressing  up  markets,  not  to  "  make  money  "  for  you, 
but  for  themselves.  Why  are  so  many  people  always 
such  fools  as  to  "  take  the  tip  "  of  this  class  of  robber? 
Do  you  imagine  they  would  tell  you  to  buy  if  they  were 
buyers  themselves? 


The  Week's   Stock  Markets. 

The  Stock  Exchange  has  had  quite  a  merry  little  time 
since  it  returned  to  work  on  Tuesday,  and  it  is  really 
nice  to  record  that  prices  have  moved  up  for  no  less 
than  four  days  without  so  much  as  a  "  healthy  reaction  " 
as  members  like  to  call  it  when  a  little  of  the  gilt  gets 
rubbed  off.  The  boomlet  really  started  before  the  sus- 
pension of  business  last  week  and  stimulated  into  cheer- 
fulness by  an  exceptionally  fine  Easter  holiday    dealers 


Highest  and 
Lowest 

Last 

BRITISH  FUNDS,  &c. 

Price 

Carrying 
over  Price 

(Last  dividends  paid  are  given 

last  week 

this  week. 

this  -year. 

in  parentheses.) 

88|      85 

_ 

Consols  (2 J  p.c.  Money)  ... 

86 

86J 

88|      8St% 

861 

Do.      Account  (May   5) 

86 

87 

88i      85 

86J 

2|  p.c.  Stock  red.  1905    ... 

85I 

86^ 

99*     m 

Excheqr.Bonds,3p.c.,  1905 

99i 

99f 

984      94l 

96i 

Local  Loans  (3)     

96 

96 

971      94* 
97J      96J 

— 

National  War  Loan  (2  J  p.c.) 

96; 

97 

96I 

Do.     Account  (May  5) 

96; 

97 

97i      94J 

97 

Transvaal  Loan  (3  p.c.)   ... 

96J 

95t 

}i6      301 

Bk.  of  England  Stk.  (9|  p.c.) 

302ixd 

30»4 

104J     102 

io3i 

India  3i  p.c.  Stck.  red.  1931 

103 

1034 

96i      93l 

95 

Do.     3p.cStk.  red.  1948 

95 

95 

80*      78S 

79i 

Do.  2i  p.c.  Stk.  red.  1926 

79§ 

80 

651      634 

6si 

Do.  3|  p.c.  Rupee  Paper 

65I 

651 
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were  determined  to  have  a  good  run  for  their  money  if 
only  to  teach  tlie  croakers  a  lesson.     There  is  no  public 
yet  for  the  speculative  departments,  the  pastime  known 
as    "  winking  the  other  eye  "  still   being  exceedingly 
popular  with  it,  but  money  looked  a  bit  cheaper,  lots 
of  people  talked  about  an  early  reduction  in  the  Bank 
rate,  and  the  weather  was  sunny,  so  that  altogether  it 
was   not  so  very   dillicult  to   hunt  out   a   few   nervous 
looking  bears  and  frighten  them.     The  Consol  market 
did  pretty  well  all  things  considered,   and  no  doubt  a 
little  of  the  dividend  money  paid  out  on  Government  and 
other  stocks  flowed  into  it.     Also  it  had  a   nice  easy 
settlement  to  help  quotations  along,  the  making  up  price 
being  f  above  that  of  a  month  ago    at  86|  and  bor- 
rowers on  stock  could  get  all  the  accommodation  they 
required  at  3  to  3^  per  cent.      Prices,   however,   were 
inclined  to  flinch  a  little  towards  the  close  because  the 
Government  and  other  impecunious  borrowers  were  said 
to  be  getting  ready  to  pounce  on  some  of  the  "  easy 
money  "  supposed  to  be  lying  about.     The  balance  of 
the  Transvaal  loan,  more  Local  Loans,  and  additional 
County  Council  stock  and   bills  are  only  a  few  of  the 
issues  the  market  was  warned  to  prepare  for,  and  it  is 
quite  certain  that  some  of  these  things  must  make  their 
appearance  before  long.     That   will   mean   goodbye  to 
easy  money,  and  probably  to  the  Stock  Exchange  flutter 
as  well      Already  there  are  a  couple  of  millions  each 
of  English  and  Cape  Treasury  bills  to  provide  for,  and 
the  firmness  of  Transvaal  stock  is  significant.   Khakis 
did  not  advance  much  and  Bank  of  England  stock  gave 


^m    Highest  and 
^m         Lowest 
^B      thia  Year. 

Last 
Carrying 
over  Price 

FOREIGN  BONDS. 

Price 
last  week. 

Price 

this  week. 

BlOli 

fj 

101 

Argentine  5  p.c.  1886  

lOI 

IOI§ 

■    92i 

86| 

9«i 

Do.       5  p.c.   N.    Cent. 

■ 

Railway 

9'l 
103 

921 

■   1033 

looj 

'03i 

Do.       6  p.c.     Funding 

102 

94i 

89i 

93* 

Do.       B.     A.      Water 

5  PC 

94 

94J 

IB  ''' 

74 

77J 

Do.       4    p.c.     Rescis- 

72i 

76J 

sion          

Do.       4  p.c.  1897 

78J 
77i 

75^xd 

78 

73 

76i 

Do.       4  p.c.  1899 

77i 

75jxd 

94J 

92 

95a 

Do.       Port  of  Buenos 

»iii 

72 

75i 

Ayres  5  p.c.  Debs. 
Brazil  4  p.c.  1889 

95 
76i 

935  "d 

75  xd 

m 

851 

Do.    Western    of    Minas 

Rail  5  p.c 

86i 

86J 

H.   '°^ 

99 

lOlJ 

Do.     5  p.c.  Funding 

102 

loi|xd 

m  76 

70J 

74 

Do.    4  p.c.  Ry.  Guar'tees 

■ 

1902            

74i 

7Si 

■     93i 

79 

88 

Bulgarian    6     p.c.     Bonds 

W  0 

1892         

88 

89 

^  83 

781 
79. 

81 

Chilian  4^  p.c.  1885 

81 

83 

pi 

8ii 

Do.      4  J  p.c.  1886 

8ii 

83 

^  ^^ 

Pt 

8ii 

Do.     4i  p.c.  1895 
Do.      5    p.c.  1896 

8ii 

80  xd 

K    9ii 

89J 

90J 

91 

9>i 

^B    S8| 

84i 

87 

Chinese  7  p.c.  1894,  Silver 

87 

87 

■  'q 

97 

lOlJ 

Do.     6  p.c.  1895,  Gold 

101 

102 

94 

98i 

Do.      5  p.c.  1896,  Gold 

98J 
86 

97  xd 

9'J 

83^ 

86? 

Do.     4i  p.c.  1898,  Gold 

87i 

93i 

82i 

88i 

Do.      5  p.c.    Imp.    Rail. 

88 

89 

20 

»7 

18 

Costa  Rica  A         

18 

18 

m 

13J 

14* 

Do.       B              

Hi 

I4i 

.ol 

Mi 

'51 

Columbian  External 

«7 

17 

1018 

104 

F.gypt  Unified  4  p.c. 

I04i 

104 

100 
9«i 

9H 

100 

Do.    3  J  p.c.  pref 

Do.   4J  p.c.  State  Domain 

looj 

1001 

lOI 

'03 

'03 

103 

874 

89 

German  3  p.c 

89i 

88ixd 

^     33i 

39 

4oi 

3oi 

40| 

42? 

Greek,  1884           

Do.     Monopoly  Loan    ... 

4« 
43 

4li 

32} 

Do.     4  p.c.  Rentes 

33 

32ixd 

43 

40 

Do.     Funding     

43 

43  xd 

100 

954 

99 

Hungarian  4  p.c.  1881     ... 

99 

99J 

103 

97 

too* 

Italian  5  p.c.          

lOI 

102 

89 

7Si 

78 

Japan  5  p.c.           

77 

76 

89 

7H 

76 

Do.     New           

75 

74i 

78J 

62 

64i 

Do.    4  p.c.  sterling 

64 

63 

'Ih 

99i 

101} 

Mexican  5  p.c.  1899 

102 

lOiAxd 

64 
98 

1^* 

59i 
94i 

Portuguese  3  p.c.  New    ... 

59i 

60J 

87 

Russian  4  p.c.  1889 

94i 
7'i 

94  xd 

u 

^^, 

70 

Servian  4  p.c 

74U 

8>i 

Spanish  4  p.c.  (Sealed)    ... 

h 

Sifxd 

k:°° 

98 

99J 

Turks  3J  p.c.  Tribute       ... 

100 

lool 

H'«^ 

lOlJ 

102 

Do.     4  p.c.  Defence 

103 

103 

^H  87 

■74 
52 
73 

78 
55 
77 

Do.     4  p.c.  Unified 

Uruguay  3jp.c 

t)o.        5  p.c 

79i 

So 
76  xd 

29 

27 

27 

Venezuelan,  1881 

27 

38 

way  I,  but  India  Sterling  loans  were  hard  and  other 
British  Funds  stood  as  before.  In  the  Home  County 
and  Corporation  division  the  most  important  movements 
were  a  loss  of  i  in  London  County  3  per  cent,  and  a 
gain  of  as  much  in  Metropolitan  3J  per  cent.  Colonials 
remained  as  before. 

Paris  was  not  at  all  disposed  to  allow  the  London 
market  to  have  all  the  sport  and  as  the  Bourse  settle- 
ment there  was  going  along  comfortably  some  vigorous 
buying  of  favourites  was  indulged  in.  Turkish  Unified, 
French  Rentes,  Portuguese  and  Italians  were  all  given 
a  good  lift,  and  even  Japs  went  better,  notwithstanding 
a  continental  rumour  that  the  next  coupon  would  be 
passed.  Brazilian  stocks,  too,  were  shoved  up  and 
Argentines  and  Chilians  were  firm  without  being  much 
altered.  This  unwonted  outburst  was  followed  by  a 
pause,  and  European  stocks,  notably  Turkish  and 
Portuguese,  drifted  back  a  little,  but  Japanese  made 
further  headway  taking  up  Russians  with  them  although 
that  country's  finances  are  badly  pinched  and  the  need 
for  money  is  acute.  Brazilians,  .Argentines  and  Chinese 
things  also  added  fractions  towards  the  last  and  alto- 
gether the  market  seemed  quite  happy. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this 

Year. 

129 

123 

«25 

«5> 

145 

146 

IIO 

«03 

107 

105 

97 

99 

yti 

71 

72 
27 

29-^ 

26 

97 

9>4 

92 

93 

86i 

86 

>4l-i 

•2* 

•3S 

52 

47 

50 

58J 

S« 

57 

26 

22 

22 

H\i 

12S 

12 

90 
102 

96 

85 
97i 

4« 

33J 

36 

137J 

130 

•32} 

494 

40 

— 

43n 

rn 

35 

99 
89 

91 

83 

85J 

358 

32 

33i 

69i 

644 

65 

67 

61 

63 

77 

.^^1 

754 

42 

4ii 

140 

'31? 

'331 

152 

1 42  J 

'45 

88, 

82 

84 

127 

ii7f 

119 

53^ 

47 

49 

'58 

146 

148 

to7 

lOOi 

102 

S3i 

46 

47 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
Isst  week. 


Price 
this  week. 


I 


Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6  p.c.) 

Do.       Def.  (4i  p.c.)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  ( j  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2|p.c.) 

Furness  2j  p,c 

Great  Central  Pref.  ....... 

Do.  Def.  , 

Great  Eastern  (3J  p.a)    , 
GL  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (I)    

Great  Western  (5f  p.c)  ... 

Highland  (If)    

Hull  and  Barnsley  (I  p.c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2f  p.c)  

Metropolitan  District   

Midland  Pref.  (2^  p.c) 

Do.       Def.  (2}  p.c.)  

North  British  Pref.  (3  p.c) 

Do.  Def.  (2  p.c) 

North-Eastern  (5J  p.c.)    ... 

North-Western  (5J  p.c.)  ... 

South-Eastern  Ord.  (2j  p.c) 

Do.  Pref.  (5)   ... 

Do.  Def.  

Sth.-Western  Ord.    (6  p.c) 
Do.           Pref.  (4  p.c) 
Do.  Def.  (2)  


1 24  J 

146 

to8 

97  xd 
7iJxd 
27|xd 

9'i 
86| 

'3f 
SO* 
56i 
23 
'3 
85i 
97 
36i 
«34 
474 
35 
9' 
854 
334 

64 

74ixd 

4iixd 

'334 
146 

844 
119 

49f 

'474 

103 

47 


Home  Railway  ordinary  stocks  received  a  stimulus 
from  the  traffics  for  Good  Friday  week,  which  were 
considered  very  satisfactory.  The  figures,  it  was  said, 
were  even  better  than  they  appeared  as  a  large  propor- 
tion of  the  season  ticket  receipts  were  not  included  in 
the  returns  owing  to  April  i  having  been  a  holiday, 
while  compared  even  with  the  good  Friday  week  of  last 
year  the  result  was  favourable.  At  the  outset  the 
upward  movement  was  very  largely  due  to  professional 
dealing,  but  as  the  fine  weather  continued  more  con- 
fidence was  shown  by  the  public  and  a  steady  stream  of 
investment  orders,  small  individually  perhaps  but  in 
the  aggregate  forming  a  respectable  enough  total,  has 
come  into  the  market  and  by  the  middle  of  the  week 
this  section  was  about  the  most  genuinely  busy  of  all. 
Any  stock  which  seemed  cheap  or  likely  to  improve 
was  sought  for,  with  the  result  that  a  long  list  of  sub- 
stantial advances  were  recorded.  Scotch  stocks  were 
supported  from  the  North  and  shared  in  the  general 
improvement. 

When  the  Yankee  market  reopened  on  Tuesday  a 
little  nervousness  was  apparent  owing  to  the  further 
swelling  out  of  the  loans  in  the  New  York  Associated 
Bank's   return  and  to   the   reports  of  several   failures 
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which  occurred  during  our  holidays,  but  it  was  not  long 
before  the  market  recovered.  Prices  reacted  slightly  on 
the  early  advices  from  Wall  Street  but  the  financiers, 


Highest  and 
this  Year. 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week. 


Price 
this  week. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


7Si 

95^ 

95 

37i 
«5'J  1 

231 

76 

29+1 

7>f 

SO 

1374 
"5 

■9i 
1 24  J 

89I 

63f 
24! 
4if 
3J 

S3-fi 
23-ff 

87 
91 

96 

22 

70I 
122} 
103I 
io6i 

IS4 

lOI 

iiif 
97i 
43(1 

106 


66 

70i 

90S 

92^ 

7^* 

8oi 

«9 

91 

29S 

32i 

iaH 

148 

•«J 

20| 

67 

704 

22f 

27J 

63A 

66 

40 

43i 

I2qJ 

»32i 

■03* 

io8i 

>si 

18 

li6S 

'19I 

ss* 

59 

«7 

89 

20 

2ii 

S7 

60 

20-,% 

22J 

38 

40 

28 

30 

43A 

49i 

18J 

21| 

81 

87 

74 

81J 

88 

93i 

18 

»9i 

34 

37 

61 

63 

112J 

117 

100^ 

— 

>osi 

106 

i>4 

Hi 

9SJ 

96 

98^ 

99 

83s 

84i 

34l 

35* 

104 

104  J 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Frefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.(5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

Newr  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  {4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.  (I) 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.      Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4PC)-" 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (2) ... 
Do.         Deb.  (4  p.c.)  ... 


72i 
93J 

82i 

91 

33 
I46xd 

21 

7« 

27t 

65i 

43 
134 
III 

i8i 
120 

60 

89 

22J 

60J 

22J 

40 

30 

5oi 

22 1 

Ss^xd 

85^ 

94 

20 

38i 

64 
nSJ 
101 
io6| 

96 

9H 
84 

35i 
I04xd 


especially  the  Standard  Oil  group,  lent  strong  support 
and  a  recovery  was  speedily  brought  about.  On  this 
side  the  public  still  obstinately  refuses  to  take  any  part 
in  the  game  and  the  same  may  be  said  of  America,  where 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice, 


io9i 
103 

113 
60J 

«33f 

1281 

118 

104 
95 
94i 
85I 

I58i 

lo4 

'3oi 
62 

81 

42 

2i 

4i 
loi 
100 
76 

4j 

54 
86i 

105 

102 
>7 
72i 
26 

50 
7i 

>5 


104 

984 
io8i 

46J 

1271 
122J 

■045 

99i 
894 
83S 
74 
150 
loojs 

I22| 

76 

36 
IS 

3,'s 
9^ 
97l 
67i 

2{| 
4^ 
84 
104 
lOOj 

•3t^ 

6ii 

22 

38 
6i 
i3i 


•67,   1574 

104    10^ 


106 
102 
III 
584 
13J 
124 
1164 

lOI 

93 

93 

85 
i56i 
1024 

"244 
56 
90J 
78^ 

39f 


674 

5 
Ssi 


15I 
68i 

24 

74 
IS 

166 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
last  week. 


Price 
this  week. 


Antofagasta  (6) 

Argentine  CJt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (i)  

Do.         Pref.  (54)   

Do.         Deb.  (44)  

East  Argentine  (2J) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3i) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (14) 

Do.   2nd  Pref.... 7 

Mexican  Southern  (24) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  ,12) 
Western  of  Havana  (9)  ... 


106 

'03 
III 

60 
I28xd 

I22xd 

117 

102 

94 

94 

8S 
157 
102 
I24xd 

57 

91 

79 

4> 

2 

4 
10 

99 
68 

4 
54 
854 
105 
102 
i5i 

684 
24 

44 

7 

15 
1 66 


108 
102 

113 

60 

I29xd 
I23xd 
118 
'03 

95 

93J 

85 
158 
103 
i25xd 

56 

90 

79 

42 

2 

44 
10  J 
100 
68 
4i 
54 
854 
105 
102 
•7 
724 
26 

50 
7 

15 
166 
104 


39  24 

81  67 

561  540 

25i  24J 

3  2li 


394  354 

24 Vi  «7J 

94S  85i 

84  7 

"to  'og 

9i  7i 


91 


lOj 

864 


1204    1 164 

2-]|         2| 
3  2| 


14 

•oj 

•2i 
62} 

21 
1 3! 

210 

30i 
9 

96J 


•to 
itk 

8i 
9i 

564 
i\i 

•3 
2054 

26 
84 

91 


8iV      7 

185  165 

«23i  "74 

l^h  10.? 

86  73 

>2i  iiii 
ii+i      H 

"34  97 

"i  "Vs 

224J  217 

137I  «.?4 

320  292 

3'S  285 

381  315 

282  234 

298  290 


28 
540 


93i 


9 

"4 
59i 

m 


9'l 


"9l 

II 

So 

12 

8i 


AUsopp  Ordinary 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Dei.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (425)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref  (54) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (2J)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (54)  •■■ 

Do.  Deb.  (4i)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic  (124) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4i)    

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(17)      

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord. 

United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (i/) 

Commercial  Cable  '8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (7|)  ... 

London  UnitedTrams  Pref. 

(5)    

East  London  Waterworks 
Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (I2§)    ... 

Southwrk  &  Vaux.  Ord  (7) 

West    Middlesex    Water- 
works Cons.  Stock  (10)... 


294 
70 
540 
244 

2j 

3i 

5S4 
29i 

lOI 

70 

8Jxd 
H 

I 


4 
4J 
II 

i? 
41-i 
490 

■ft 

•i 
10 
124 

•1 
107 

II 
6i 

if 

94 
I 

15J 
1% 


102 

38 

2l| 

934 

7i 
•oi 

7i 
loi 


"7i 

H 

2i 
«4 

li 

9 
12 
60J 

•3i 

2094 
29 


92 

7 
.85 

"94 
II 


84 
1024 

"J 

2224 
1374 

3174 

3144 
370 

2754 

2944 


3«74 

3'44 
370 

2754 

2954 
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the  interest  continues  almost  entirely  professional. 
Union  Pacific  issues  have  fluctuated  a  good  deal  under 
the  influence  of  the  struggle  between  the  two  factions 
but  "  bulls  "  and  "  bears  "  were  pretty  evenly  matched 
and  any  attempt  to  lift  quotations  was  met  by  free 
selling.  Baltimore  and  other  "  coalers  "  were  helped 
by  large  buying  orders  against  options,  and  these  were 
about  the  firmest  spots  in  the  whole  market,  although 
Atchisons  were  also  sought  after  to  some  extent. 

An  increase  of  from  ;£,'2,ooo  to  ;^"4,ooo  at  the  most 
had  been  expected  in  the  Grand  Trunk  traffic  for  the 
last  ten  days  of  March  although  the  period  contained 
one  more  working  day  than  a  year  ago  and  the  market 
was  very  agreeably  surprised  by  the  increase  of 
;^'20,ooo.  The  natural  outcome  of  the  figures  was  a 
rush  of  "  bears  "  to  cover  and  the  second  preference 
stock  especially  advanced  in  a  very  substantial  fashion. 
Canadian  Pacific  shares  also  rose,  but  not  to  anything 
like  the  same  extent. 

There  was  again  a  moderate  amount  of  business  in 
Argentine  Railway  issues  in  the  beginning  of  the  week 
but  it  grew  gradually  less  in  volume  and  although  no 
pronounced  reaction  took  place  quotations  ceased  to 
move  upwards  and  became  merely  steady  at  their  pre- 
vious levels.  Attention  was  diverted  to  Mexican  Rail- 
way stocks  by  a  fine  traffic  return  showing  an  increase 
of  $21,000  and  the  gamble  extended  to  the  ordinary 
which  had  up  till  then  been  left  more  or  less  in  the  back- 
ground. I^rices  fell  back  a  trifle  towards  the  end  of  the 
week,  but  the  reaction  was  only  natural  after  such  a 
sudden  jump,  and  in  spite  of  it  they  still  show  very 
substantial  gains.  Cuban  Railways,  too,  met  with  a 
little  support,  and  the  securities  of  some  of  the  minor 
Brazilian    lines  were  also  bought  to  a  small  extent. 

There  is  not  very  much  to  say  about  Miscellaneous 
securities,  but  Telephone  stocks  keep  strong  and  the 
new  debenture  issue  Is  now  up  to  4  premium,  meaning 
a  splendid  profit  to  the  underwriters.  Telegraph 
securities,  however,  were  neglected,  and  nearly  all  re- 
mained as  before,  Water  and  Shipping  being  equally 
idle.  Hudsons  Bays  made  a  sharp  jump  on  reports  of 
satisfactory  land  sales  and  in  the  Dock  division  London 
deferred  was  strong  and  higher.  Allsopps  recovered 
sharply  after  a  further  set  back,  but  other  stocks  of  the 
class  were  again  heavy  and  the  public  in  no  mood  to 
touch  them  until  it  is  seen  what  measure  of  compensa- 
tion the  Government  is  to  bestow.  Amongst  Iron  and 
Steel  securities  VVillans  and  Robinson  were  very  flat 
on  the  bad  report  but  Clayton  and  Shuttleworths  were 
inquired  for  as  the  result  of  a  more  satisfactory  annual 
statement.  Catering  things  were  better  and  Aerateds, 
Gordon  Hotels,  and  Harrod's  founders  added  fractions 
along  with  James  Nelson's,  but  Sweetmeats  were  heavy 
on  another  sharp  traffic  decrease  bringing  the  aggre- 
gate fall  to  date  to  no  less  than  ;^ii,ii4.  British 
Electric  Traction  issues  looked  a  little  firmer,  but  Cotton 
and  Textile  securities  were  dull  and  idle. 


"  Prices  were  again  good  on  the  Stock  Exchange  this 
morning  and  continued  so  throughout  the  day,  the  Kaflfir 
Circus  being  encouraged  by  that  really  wonderful  tele- 
gram from  Peking  noticed  elsewhere.  "  How  clever 
those  bosses  are,"  people  were  remarking,  the  under- 
lying thought  evidently  being  that  the  telegram  was 
sent  in  obedience  to  orders  sent  from  this  side.  This 
shows  the  real  :ittitude  of  the  Citv  towards  the  De  Beers 
band.  General  business  remained  extremely  narrow 
and  the  strength  of  markets  is  therefore  still  a  matter 
of  sentiment  .ind  manipulation.  Copper  shares  were 
amongst  the  things  well  supported,  and  Turks  closed 
better  on  a  report  from  Berlin  that  a  treaty  between 
Turkey  and  Bulgaria  has  been  signed. 

No  details  have  come  under  our  eye,  but  so  far  as 
we  can  judge  from  the  statements  made  at  the  share- 
holders' meeting  and  since,  the  Marconi  Company  is 
to  be  congratulated  upon  the  agreement  it  has  con- 
cluded with  the  Post  Office  in  virtue  of  which  every 
facility  will  be  given  to  it  for  the  transmission  of  its 
messages  over  land.  The  way  is  thus  open  for  it  to 
show  the  world  what  it  can  do!  If  it  does  half  what 
its  backers  claim  for  it  the  results  will  be  wonderful. 


So  Monger's  West  Australian  Stores  has  gone,  or  is 
going,  into  liquidation.  It  was  a  company  that  we 
have  been  compelled  to  criticise  from  its  very  inception 
and  that  Dalgety  and  Co.  should  have  virtually  pro- 
moted it  deepened  the  unfavourable  impression  we  have 
long  entertained  with  regard  to  that  company's 
finances.  According  to  the  Monger  report  the  result 
of  last  year's  trading  was  a  loss  of  ;^7,693,  and  it  has 
never  been  anything  but  a  disaster  from  the  beginning, 
so  it  is  now  to  be  wound  up  "  voluntarily."  It  ought 
to  be  wound  up  under  the  supervision  of  the  Court, 
and  we  should  like  to  see  the  resjKjnsible  managers  of 
Dalgety  and  Co.  in  the  witness  box  under  cross-ex- 
amination so  that  the  public  might  learn  why  the  com- 
pany was  floated.  What  has  become  of  its  share 
capital  of  ,^'255,000. 

A  deficit — of  ;^T5,ooo,ooo  was  it?  the  Turkish  bud- 
get showed.  "  Make  it  balance,"  ordered  the  Sultan. 
And  the  obedient  ofliicials  obeyed,  writing  up  the  ex- 
pected income  until  the  figures  balanced.  It  is  all  a 
fiction,  of  course,  but  the  plan  is  none  the  less  worthy 
of  Mr.  Austen  Chamberlain's  most  devout  attention. 
We  live  in  autocratic  days,  so  why  not  balance  the 
budget  by  ministerial  volition? 


MINING     NOTES     AND     NEWS. 

Punters  returned  on  Tuesday  from  their  holidays  evidently    full 
of   vigour  and    determination   to   give   a  good    and  strong    push   to 
prices  should   they  happen  to  find  them  in  any  degree   pushable. 
"  Not  a  fresh  case  of  plague  !  "  they  cried,  in  some  measure  of  glee, 
assumed  or  otherwise,  and  promptly  applied  a   test  to  quotations. 
The  test  happened  to  be  a  successful  one,  scaring  the  bears,  and 
so  we  saw    prices  move  upwards,   though  there  was  nothing    sub- 
stantial behind    the  movement    in    the   sliape   of  business.     It   was 
the   usual  professional  device  to  allure  the  public  with   an  appear- 
ance of  cheerfulness  and  activity.     Naturally,  the  rise  enforced  the 
inevitable  "  bear  "  covering  and  this  helped  to  keep  prices  at  their 
higher    level.     At    the  same    time    a    little    support  was    given  by 
Paris.     As  evidence  of  an  improvement  in  the  labour  supply  there 
comes  the  news  that  another  mine  in  the  Wernher,  Beit  group,  the 
Robinson  Central  Deep,    will  commence  crushing  operations  with 
a  few  stamps  towards  the  end  of  the  present  month.     Impatience 
is  felt    that   no  news  of  any    kind    is   forthcoming  respecting    the 
negotiations  for  the  importation  of  Celestials,  and  many  are  fear- 
ing that  a  hitch  has  occurred  and  feel  grumpy  accordingly.     Doubt 
is  strengthened  by  the  statement  made  by  a  news  agency  that  it 
has  learnt   officially  that  permission  has  not  yet  been  given   under 
the  regulations  to  recruit  in  China ;  that  the  exact  terms  of  inden- 
ture, etc.,  have  not  yet  been  settled  between  the  respective  Govern- 
ments; and  that  until  these  have'  been  concluded  no  recruiting  will 
be    possible.     Consequently,  in    spite  of  many  stories  to    the  con- 
trary, no   shipments  of   coolies  h.ive   been   arranged,  nor  have  any 
dates   for  shipment   been  fixed.     Another  agency  says  it    has  been 
informed  at  the  Chinese  Legation  that  nothing  is  known   there  of 
the  report  that  2,000  cooUes  will  be  shipped  from  Hong  Kong  for 
the  Rand   in  the  middle  of  the  present  month,   to  be  followed  by 
6,000  a  month  later.     According  to  the  Daily  News,  the  working- 
men    of    Johannesburg    held    a    great    anti-Chinese    demonstration 
yesterday  (Friday)  week,  but  the  bosses  have  not  allowed  the  news 
of  this  to  be  sent  to  England  through   their  usual   channels.       An 
account  of  it  has  been  cabled  to  this  country  by  Mr.  Sampson,  the 
chairman  of  the  Trades  Council,  who  s,iys  that  the  demonstration 
was   attended  by  the  delegates  of   fourteen  societies,  representing 
7,000  workmen    on  the   Rand.     A  resolution  was    passed  with  en- 
thusiasm setting  forth    the  opinion  of    the    meeting  that    the  time 
had    arrived  when    responsible    government  should  be    introduced. 
The  meeting  was  clearly  against   the  introduction  of  Asiatics  until 
the  granting   of  responsible  government,    and  the  demand    for  the 
recall  of    Lord   Milner    was    vociferously   cheered.     Copies    of  the 
cable  have  been  sent  by  the  Trades  Council  to  Sir  Henry  Campbell- 
Bannerman  and  other  prominent  politicians. 
The  following  dividends  have  been  declared  :  — 


Treasury 

New  lagersfontein 


luaed 

Dividend.            capital.  Araoum. 

b\  per  cent.         540,000  33.7SO 

10      „             1,000.000  100,000 


In  contrast  with  Kaffirs  the  Rhodesian  market  has  been  de- 
pressed and  gloomy,  as  it  has  grave  reason  to  be.  For  there 
comes  the  very  serious  news  of  native  unrest  in  that  blood-stained 
country,  with  the  statement  that  private  letters  hint  at  the  possi- 
bility of  a  Mashona  rebellion.  Of  course  the  British  South  Africa 
Company,  whose  delicate  existence  would  be  thus  threatened,  has 
hastened  to  say  there  is  no  cause  for  alarm,  because  a  cable 
message,  dated  the  5th  inst.,  has  been  received  from  Sir  William 
Wilton,  K.C.M.G.,  the  administrator  of  Southern  Rhodesia, 
stating  that  the  reports  of  unrest  in  the  Inyanga  district  are  not 
substantiated.  They  add  that,  according  to  the  reports  received 
by  the  directors,  the  attitude  of  the  natives  is  satisfactory  and  the 
condition  of  affairs  normal.  Nevertheless,  despite  this  comforting 
story,  punters  in  the  market  do  not  feel  happy  and  Rhodesiao 
shares  are  allowed  to  fall,  for  the  abort  ambigootu  statement  can- 
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not  be  reconciled  with  the  fact  that  a  detachment  of  sixty  Cape 
Police,  with  two  Maxim  guns,  has  left  for  the  Inyanga  district, 
where  the  natives,  who  are  dissatisfied  with  the  hut  tax  which  the 
Chartered  robbers  desire,  as  we  recorded  in  these  columns  a  week 
or  two  back,  to  raise  to  £4,  are  becoming  restless. 

Notwithstanding  the  excellent  report  issued  by  the  Great  Fingall 
Company  the  Westralian  market  is  without  life,  neither  insiders  nor 
outsiders  taking  much  interest  in  it.  An  exception  to  the  general 
inanition  has  been  the  sustained  strength  exhibited  by  Golden 
Horseshoes,  the  buying  of  which  has  its  source  principally  on  the 
Continent.  The  majority  of  the  other  shares  are  merely  steady, 
without  any  important  change.  A  lengthy  circular  has  been  issued 
by  the  directors  of  the  Golden  Links  giving  an  account  of  recent 
developments.  A  cable  was  received  on  March  21  as  follows:  — 
"Link  1,400  ft.  level,  ore  3  ft.  wide,  assaying  12  dwts. ;  Eclipse 
300  ft.  level  (No.  2  shafts  4  ft.  wide,  assaying  i  oz.  per  ton." 
These  developments  the  directors  say  they  consider  encouraging, 
"  as  pointing  to  the  permanency  and  value  of  the  lodes  at  the 
deeper  levels."  During  the  past  five  months  the  battery  has 
crushed  19,325  tons  of  ore,  the  gold  received  being  valued  at 
;^3i,ooo.  For  a  considerable  time  past  negotiations  have  been 
proceeding  with  the  proprietors  of  the  Croesus  Proprietary  Gold 
Mining  Company  for  the  purchase  of  the  latter's  property  and  the 
manager  cabled  that  he  had  obtained  an  option  to  buy  the  lease 
and  all  the  company's  assets  for  ;£6oo.  Thereupon  the  directors 
authorised  him  to  complete  the  purchase  and  are  advised  that  this 
has  been  done.  The  immediate  value  to  the  Golden  Links,  apart 
from  the  gold  the  property  may  possess,  is  the  acquisition  of  the 
Croesus  shaft,  in  order  to  facilitate  the  sloping  out  of  the  rich 
sulphide  ore  in  the  mine. 

West  Africans  and  Egyptians  have  weakened,  Wassaus,  amongst 
the  former,  showing  a  heavy  relapse.  The  miscellaneous  list  has 
likewise  displayed  little  or  no  animation.  In  spite  of  the  good 
return  for  March,  Indians  have  been  very  dull,  Nundydroogs  being 
particularly  weak  on  a  poor  output,  to  which  we  draw  attention 
elsewhere.  Copper  shares  have  moved  irregularly  and  listlessly, 
with  the  exception  of  Rio  Tintos,  which  have  shot  ahead  in  sky- 
rocket fashion. 

Anglo-French  Exploration  Company. — This  is  the  company 
of  which  that  great  and  aspiring  patriot.  Sir  George  Farrar,  has 
hitherto  been  chairman.  But  this  lofty  position  he  has  now  resigned, 
"  owing  to  his  contemplating  a  prolonged  residence  in  the  Trans- 
vaal," probably  to  look  after  his  precious  protegee.  Ah  Sin.  But 
whatever  the  cause  of  this  misfortune  may  be,  the  directors  "  ac- 
cepted his  resignation  with  very  great  regret,  and  desire  once  more 
to  recognise  his  services" — to  China?  No,  no,  to  this  particular 
company  since  its  foundation.  It  is  with  the  most  respectful 
sympathy  we  listen  to  the  tale  of  woe  the  directors  pen  in  their 
report  for  the  past  year,  for  the  unfortunate  gentlemen  have  to 
confess  the  fact  that  it  was  "  an  unfavourable  one  for  the  busi- 
ness of  the  company  and  only  a  small  profit  has  been  reahsed, 
whilst  the  market  value  of  the  assets  shows  a  considerable  reduc- 
tion as  compared  with  the  corresponding  quarter  of  the  previous 
year."  When  we  ask  the  gentlemen  the  why  and  wherefore  of 
this  distressing  state  of  affairs  they  answer  us  most  readily,  as 
though  they  anticipated  some  such  question.  The  weather  is  not 
responsible  for  it  in  any  way  whatsoever ;  nor  even  such  remote 
things  as  sun-spots.  It  is  the  lack  of  labour,  an  echo  of  what 
similar  beggars  have  said  before.  There's  plenty  of  work  to 
do-00-00,  but  there  appears  to  be  nobody  willing  to  do  it,  so  there's 
no  help  for  it  but  simply  to  make  them  work,  with  the  help  of 
whips,  kicks  and  other  stimulating  means.  "  The  method  of 
supplying  the  want  of  labour  has  been  most  exhaustively  con- 
sidered," they  whine,  but  who  has  been  doing  this  exhaustive  con- 
sidering? What  about  the  starving  and  willing  whites  in  the 
Transvaal?  Have  they  been  exhausted  with  anything  but  hunger 
in  the  midst  of  plenty?  "  It  has  been  found  that  the  difficulty  can 
best  be  overcome  by  the  importation  of  Chinese  labourers  for  the 
mines."  Has  it,  ye  hypocrites?  You  may  find  it  the 
worst  way  when  you  are  swept  ruthlessly  away  by  force 
of  passions  your  greed  and  folly  have  roused.  This  com- 
pany received  from  dividends,  commission  and  interest  the 
sum  of  ;£37,84i,  and  by  the  realisation  of  shares  and 
debentures,  ^14,720,  making  ^^52,561,  on  which  a  profit  of  ;^33,i37 
is  shown,  after  charging  profit  and  loss  with  ;^9,8i6  as  realised  losses 
and  amounts  written  oflf.  To  this  is  added  the  previous  year's 
credit  of  ;^9o,6o8  and  after  paying  the  dividend  on  the  6  per  cent, 
preference  shares  they  carry  forward  ;^io2,3o8.  The  directors 
would  have  liked  very  much  to  pay  a  dividend  and  have  pondered 
over  this  matter  very  hard,  but,  then,  there  is  the  doubt  that  the 
bosses  will  succeed  in  their  machinations  to  oust  whites  from  the 
Transvaal  and  make  it  a  slave  plantation.  So  whilst  these  doubts 
exist  "  it  is  desirable  that  the  financial  strength  of  the  company 
should  be  well  maintained,"  so  the  poor  shareholders  have  to  go 
without  a  penny,  a  most  effective  way  of  showing  them  how  com- 
pletely they  are  in  the  hands  of  these  men  and  what  they'll  have 
to  suffer  if  they  refuse  to  support  the  bosses.  Contango  loans  total 
no  less  than  ^,^192, 707,  shares  are  still  valued  at  over  pf  1,000,000, 
cash  is  down  at  ^^20,641,  and  debtors  appear  for  ^^23,708,  against 
current  liabilities  of  somt  ;£i8,ooo,  the  reserve  fund  amounting  to 
;^35o,ooo. 

Natal  Land  and  Colonisation  Company. — In  1903  rents  of 
land  and  of  town  properties  brought  in  ;if86o  more  than  in  1902 
at  ;^2S,445,  and  there  was  a  slight  increase  at  ;^6,oio  in  interest, 
commissions  and  transfer  fees.  Land  sales  amounted  to  11,393 
acres,  giving  a  profit  of  ;^24,5i8,  which  compares  with  ;^53,i90. 
Though  the  sales  were  less  in  extent  than  those  in  1902  and  1901, 
the  directors  say  they  yielded  considerably  more  per  acre,  both  as 


regards  the  price  obtained  and  profit,  than  in  any  previous  year. 
The  net  profit  fell  from  ^73,030  to  ;£42,558,  which  with  the 
;f3i,968  brought  forward  gives  a  total  of  ^74,526.  After  paying 
the  full  dividend  on  the  8  per  cent,  preference  shares,  5  per  cent,  is 
paid  on  the  ordinary,  with  a  bonus  of  5  per  cent.,  making  10  per 
cent,  for  the  year,  absorbing  ;f37,995  and  leaving  ;f36,53i  to  be 
carried  to  the  current  year.  The  above  bonus  compares  with  10 
per  cent,  distributed  in  1902.  On  the  liability  side  of  the  balance- 
sheet  there  is  a  new  item  in  the  loan  of  ;^6,ooo  from  the  bankers, 
whilst  the  amount  owing  to  sundry  creditors  has  grown  from  ^£3,345 
to  ;f5,i27.  On  the  other  side  cash  has  increased  nearly  ;/^2,ooo  to 
^6,876,  debtors  owe  £,-i,(i(p-  against  ^^2,103,  and  Dalances  payable 
are  now  ;^87,226  compared  with  ;£83,768.  But  bills  receivable  in 
transitu  have  shrunk  from  ^^10,125  to  ;^4,ooo  and  loans  on  mort- 
gage from  ;£  14,959  to  ;£'3.738- 

Oeoya-Brownhill  Company. — Some  wicked  "  bears  "  have  been 
circulating  stories  to  the  effect  that  the  ore  reserves  at  this  copn- 
pany's  mine  have  been  over-estimated  and  that  labour  difficulties 
are  pending.  Disturbed  by  these  rumours  the  directors  have 
cabled  the  purport  of  them  to  their  managers  in  Western  Australia, 
Messrs.  Bewick,  Moreing  and  Co.,  who  replied  promptly  as  fol- 
lows : — "Rumours  absurdly  false.  There  is  no  danger  of  labour 
difficulties.  Eighteen  months'  agreement  has  been  signed  with  the 
Amalgamated  Miners  and  other  Unions.  We  have  purposely  under- 
valued the  rich  chute  in  estimate,  to  be  on  the  safe  side,  and  have 
reduced  its  value  by  adding  low-grade  tonnage  in  accordance  with 
our  experience  of  the  lode.  Stoping  operations  confirm  our  esti- 
mates." To  the  above,  the  directors  add  that  since  their  circular 
of  February  10  information  has  been  received  by  mail  containing 
details  of  the  ore  reserves,  confirming  the  estimate  of  300,670  tons, 
of  an  average  value  of  2  oz.  fine  gold  per  ton.  Messrs.  Bewick, 
Moreing  and  Co.  have  issued  a  challenge  to  all  those  whom  it  may 
concern,  especially  all  naughty  perverters  of  the  truth.  They 
offer  to  deposit  with  the  directors  the  sum  of  ^^2,000  on  the  follow- 
ing terms  : — (i)  That  the  persons  who  have  made  statements  against 
the  correctness  of  their  figures  should  deposit  a  similar  sum ;  (2) 
That  an  engineer  of  the  highest  standing  shall  then  be  mutually 
chosen  to  inspect  the  mine,  sample  the  ore  reserves  and  report 
thereon ;  and  (3)  That  if  their  estimates  be  found  to  be  inaccurate 
the  ;^2,ooo  shall  be  forfeited  and  applied  to  paying  the  fees  and 
expenses  of  the  engineer.  But  the  "bears"  do  not  appear  to 
have  come  for'ard  to  take  up  the  challenge,  which  is  the  "  bears'  " 
wily  way. 

Great  Fingall  Consolidated. — Good  fortune  continues  to 
attend  upon  this  leading  West  Australian  company  and  share- 
holders are  likely  to  be  pleased  with  the  report  of  the  directors  for 
the  year  1903.  An  output  of  122,156  oz.  realised  ^^519,680,  in 
addition  to  which  8,718  oz.  of  concentrates  were  sold  for  ;^38,463. 
Some  shares  were  realised  for  a  profit  of  ^^6,387,  dividends  brought 
in  a  sum  of  ;^2,45o,  rebate  on  stores  accounts  for  a  further  ;^2,945, 
and  smaller  amounts  make  up  an  aggregate  income  of  ;£57o,547. 
After  allowing  for  all  outgo,  including  ^^20,458  for  development  of 
98,200  tons  and  £2t,6-^-j  for  depreciation,  the  substantial  sum  of 
;£384,286  is  carried  to  the  appropriation  account.  Two  interim 
dividends  of  5s.  each  and  one  of  6s.  per  share,  absorbing  ;<^20o,ooo, 
were  distributed,  a  further  sum  of  ;^2ii,400  has  been  appropriated 
in  writing  down  machinery,  plant,  buildings,  water  shaft's  and  mine 
development,  ^f 20,000  goes  to  income  tax  reserve,  and  ;f  119,273 
remained,  the  old  balance  being  as  much  as  ^f  166,387.  In  January 
last  a  final  dividend  of  6s.  per  share,  taking  ;/;75,ooo,  was  paid, 
making  a  total  for  the  year  of  22s.  on  each  los.  share.  The 
balance-sheet  calls  for  little  notice,  the  liquid  resources  of  the  com- 
pany greatly  exceeding  its  very  moderate  liabilities.  It  is 
pleasing  to  note  that  the  general  managers,  Messrs. 
Bewick,  Moreing  and  Co.  have  effected  an  important,  in  fact,  an 
astonishing  reduction  in  the  working  costs.  The  figure  at  which 
these  stood  in  January,  1903,  was  31s.  4d.  per  ton,  including  de- 
velopment. By  December  last  this  was  brought  down  to  22s.  8d. 
per  ton  and  since  then  there  has  been  a  further  reduction  to  19s.  6d., 
whilst  the  promise  is  held  out  of  contracting  the  figure  to  i8s.  6d. 
It  is  pointed  out  that  should  this  be  possible  the  large  amount  of 
6  dwts.  ore  in  the  mine  will  then  become  a  matter  for  considera- 
tion. The  mill  is,  as  readers  of  this  Review  are  aware,  being 
increased  by  40  stamps,  that  is  from  60  to  100  heads,  the  first  20 
of  which  commenced  work  this  last  month.  The  ore  reserves  are 
estimated  by  the  managers  at  448,976  short  tons,  of  an  average 
value  of  23.07  dwts.  per  ton,  "  and  if,"  they  point  out,  "  the  mine 
were  to  stop  all  operations  but  the  realisation  of  this  ore,  it  would 
yield,  except  for  income  tax  and  duty  on  dividends,  a  divisible  pro- 
fit of  about  ;^i,650,ooo."  When  the  full  100  stamps  are  crushing 
future  profits  will,  of  course,  considerably  increase. 

White  Feather  Main  Reefs. — A  circular  has  been  issued  by 
the  directors  of  this  West  Australian  company  stating  that  Mr. 
N.  W.  Harper,  who  has  been  mine  manager  for  the  last  nine  years, 
has  resigned  his  position  and  that  Messrs.  Bewick,  Moreing  and  Co. 
have  been  appointed  managers  and  consulting  engnieers.  The 
firm  took  over  the  mine  on  February  15  and  the  preliminary  report 
is  described  as  "  very  encouraging  as  to  the  future."  The  east 
reef  is  reported  as  developing  a  fine  body  of  stone  at  depth  and  it 
is  estimated  that  at  least  one  year's  supply  is  in  sight  at  this  point. 
A  further  body  of  stone  is  being  developed  on  the  south  block 
No.  15  X  and  ore  will  be  available  for  crushing  from  here.  There 
also  appears  to  be  hope  of  picking  up  the  reef  below  the  slide 
which  has  appeared  between  the  sixth  and  seventh  levels  and  sys- 
tematic cross-cutting  is  taking  place  here.  "  Great  "  economies 
are  promised  in  the  near  future  and  the  new  management  also  fore- 
shadows an  increase  in  the  tonnage  milled,  "which,  together  with 
the  saving   in  working  costs,   will   tend   to  make  the  profits  more 
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regular.  The  increased  size  of  the  east  reef  in  the  lowest  levels  is 
the  most  encouraging  news  that  has  been  received  from  the  mine 
for  some  time." 

Mountain  Copper  Company. — During  1904  this  company's  pro- 
fit on  the  sale  of  its  produce  was  ^^147,042,  interest  yielded  ^^3,608, 
rents  and  other  profits  contributed  ;^'2,o^6,  and  transfer  and  other 
fees  £44,  making  a  gross  revenue  of  jC^S'>73°-  *-*"  '^'*  '^*  °'' 
profit  is  shown  at  ;^i43,366.  After  adding  the  credit  of  ;i'30,33O 
brought  in  and  deducting  ;£6o,ooo  for  debenture  interest,  a  sura  of 
;^i  13,096  is  left.  Although  the  company's  authorised  capital  since 
the  recent  reconstruction  is  ;^25o,ooo,  only /20  is  issued,  but  deben- 
ture stock  has  been  issued  to  the  extent  of  ;^  1,000,000,  in  250,000 
£n  shafts  carrying  interest  of  6  per  cent.,  which  tlie  directors  have 
stipulated  to  repay  out  of  earnings  to  the  extent  of  ;£75o,ooo  in  cash 
and  the  remainder  in  shares,  for  which  purpose  the  share  capital  is 
reserved.  It  looks  as  if  this  will  take  longer  than  anticipated.  No 
repayment  was  made  last  year,  as  the  directors  contemplate  spend- 
ing a  large  sum  on  new  works  for  the  utilisation  of  the  sulphur. 
"Careful  estimates,"  they  say,  "show  that  by  combining  copper 
smelting  with  sulphuric  acid  manufacture,  the  savmg  in  the  costs 
on  the  copper  alone  would  double  the  profit  at  present  being  made 
on  the  rich  Iron  Mountain  ore."  They  think  the  manufacture  both 
of  acid  and  of  manures  will  become  a  lucrative  business,  that  the 
profits  will  be  more  than  sufl5cient  to  pay  the  debenture  debt,  and 
that  within  a  few  years  surplus  profits  will  be  available  for  the 
reduction  of  the  debenture  stock.  From  the  mine  last  year  118,973 
tons  of  ore  were  extracted;  124,678  tons  were  smelted  at  the 
Keswick  works  and  6,616  tons  of  copper  in  Bessemer  bars  were  pro- 
duced. The  output  at  the  New  Jersey  works  was  6,226  tons  of 
fine  copper  and  the  sales  of  metal  for  delivery  were  8,534  tons. 
Shareholders  will  be  pleased  to  learn  tliat  the  fire  which  broke  out 
in  the  mine  is  believed  to  be  extinguished  and  that  the  strike  of 
miners  came  to  an  end  in  February  last,  though  the  effects  of  the 
latter  continued  to  be  felt  until  late  in  the  autumn.  Exploratory 
work  has  revealed  no  new  deposits  of  rich  copper  ore,  and  the 
general  manager  and  consulting  engineer  report  that  all  likely 
ground  has  now  been  examined.  The  ore,  ho.vever,  remaining  in 
the  Iron  Mountain  deposit  amounts  to  half  a  million  tons.  Con- 
siderable development  has  been  carried  out  at  the  Hornet  deposit, 
which  is  estimated  to  contain  "  several  million  tons."  As  usual,  the 
directors  publish  an  excellent  balance-sheet,  showing  cash  alone  to 
amount  to  j^i94,4o8  against  current  liabilities  of  ;/,22,622. 

ASHANTI  GOLDFIELDS  AUXILIARY. — In  their  report  ending 
December  31  last  the  directors  state  that,  as  under  the  Government 
ordinances  of  Ashanti  and  the  Gold  Coast  Colony,  no  one  company 
can  hold  more  than  20  square  miles  of  concessions,  it  was  impossible 
for  the  company  to  hold  all  the  concessions  in  its  own  name,  there- 
fore fourteen  subsidiary  companies  h.ive  been  formed  to  hold  the 
excess  properties.  This  is  delightful  news,  for  what  the  public  are 
hungering  for,  with  an  insatiable  hunger,  is  Jungle  scrip,  waste 
paper  being  so  scarce  in  these  days.  The  capital  of  each  subsidiary 
has  been  fixed  at  ,^5,000,  of  which  4,000  shares  have  been  issued  in 
e.ach  case,  making  a  total  of  56,000  shares,  but  these  could  easily 
be  quintupled  by  the  printing  press  on  demand.  "  This  course  has 
been  adopted,"  we  are  informed,  "  with  a  view  to  avoiding  the  pay- 
ment of  heavy  sums  for  stamp  duties  and  registration  fees,  which 
would  have  been  incurred  had  the  subsidiary  companies  been  formed 
with  larger  nominal  capitals."  The  company's  capital  expenditure 
in  West  Africa  amounted  to  ;^25,424,  and  of  this  ;£io,i29  was 
spent  on  dredges.  No.  3  dredge  started  working  in  July  last  and 
up  to  the  end  of  the  year  yielded  a  total  of  503  oz.,  realising  ;£i,937, 
the  profit  on  working  being  ;^I35.  But  the  sanguine  directors 
think  this  will  be  nothing  to  the  profits  to  be  earned  by-and-by. 

Associated  Financial  Corporation. — The  Pall  Mall  Gatellt 
is  publishing  some  important  correspondence  from  shareholders  in 
Horatio's  cash-absorbing  invention  which  may  possibly  have  fruitful 
results.  One  writer,  who  is  deeply  steeped  in  Horatian  oratory, 
writes  a  diverting  narrative  of  promises — which,  of  course,  have 
never  been  fulfilled — culled  from  the  great  one's  speeches.  Al- 
though in  April,  1903,  Horatio  declared  that  he  would  never  ask 
the  shareholders  for  any  more  money  as  long  as  he  was  chairman, 
and  could  not  believe  that  any  other  man  would  have  the  impudence 
to  do  so,  still  shareholders  and  readers  of  this  Review  know  that 
a  further  assessment  of  is.  6d.  per  share  has  recently  been  exacted 
from  those  foolish  enough  to  pay  it.  On  the  same  occasion  he 
spoke  enthusiastically  of  a  property  practically  controlled  by  the 
Corporation,  known  as  the  Princess  Murchison,  which  was  about  to 
resume  crushings  and  whicli  Mr.  Rosewarne  said  he  regarded  as 
one  of  the  most  valuable  mines  the  company  controlled.  In  a  cir- 
cular issued  to  the  shareholders  on  February  13  of  the  present  ye.ar 
Hor.atio  said: — "The  following  returns  have  been  obtained  from 
the  mines  (controlled  by  the  company)  Princess  Murchison  Con- 
solidated, 6,168  oz.  from  the  said  mine,  the  v.alue  of  the  bullion 
realised  is  approximately  ;^i  8,504.  .  .  .  The  following  amounts 
have  been  expended  in  respect  of  properties  mentioned — Princess 
Murchison,  ^^4,459."  In  a  previous  circular  issued  by  the  direc- 
tors last  December,  they  said,  speaking  of  this  self-same  mine:  — 
"  This  property  appears  likely  to  prove  one  of  the  most  valuable  of 
all  the  Corporation's  assets.  ...  It  will  be  remembered  that  a 
short  time  ago  the  consulting  engineer  cabled  his  opinion  that  the 
shareholders  had  '  a  second  Great  Fingall.'  .  .  .  The  consult- 
ing engineer  cables,  '  a  great  quantity  of  free  millings  are  disclosed 
by  the  cross-cut.'"  During  the  recent  proceedings  in  the  Bank- 
ruptcy Court  relating  to  the  winding  up  of  this  Princess  Murchison 
Company  the  Assistant  Receiver  is  reported  as  h.aving  informed  the 
court  that  the  Corporation  had  paid  this  concern  ;(^5,ooo  in  1901 
and  a  further  sum  of  ;f4,400  in  1902  ;  that  the  working  of  the  mine 
had  been  unremunerative,  the  whole  of  the  gold  extracted  by  it 
being  returned  at  £3^^.  The  Official  Receiver  said  he  was  in- 
formed that  the  property  h.ad  been  sold  by  order  of  the  local  court 
for  ;^2io,  whilst  the  statement  of  affairs  showed  liabilities,  j£9,363, 


assets,  ;£jo,  and  a  total  deficiency  of  jf 99,708  to  the  iharebolden. 
There  are  startling  discrepancies  between  these  statementi  and 
those  of  Mr.  Bottomley.  A  movement  is  now  afoot  to  try  and  get 
the  shareholders  to  present  a  petition  to  the  court  for  the  com- 
pulsory winding  up  of  this  wretched  Corporation  and  if  share- 
holders desire  to  act  in  their  own  internti  they  will  only  be  too 
eager  to  support  it. 


Answers   to   Correspondents. 

Bosco. — Please  read  the  rules.  Only  one  coupon  can  be  used 
each  week  and  that  must  be  taken  from  the  current  issue  or  the 
last  issue  that  is  available.  In  reply  to  your  first  query  the  deben- 
tures  are  decidedly  speculative  but  the  hue  has  been  doing  better 
lately  and  you  might  hold  on  for  a  while. 

W.P. — Not  under  present  conditions.  The  company's  affair* 
have  got  into  a  nasty  mess  and  until  it  is  seen  how  things  shape  the 
shares  are  best  left  alone. 

S.W.R. — You  will  find  the  company's  position  analysed  in  another 
column.  The  outlook  for  the  moment  seems  discouraging,  but 
keep  the  stock  you  have. 

CM.— No;  keep  them  both,  they  are  among  the  best  of  their 
class. 

Norwood. — The  shares  have  gone  up  a  little  in  the  last  day  or 
two  and  you  probably  could  not  buy  them  within  los.  of  the 
price  you  name.  That  would  reduce  your  estimated  profit  by  ;^50, 
but  otherwise  the  calculation  is  all  right.  It  is  rather  a  "  long 
shot "  though.  Anything  may  happen  m  two  jear*  and  at  present 
the  stock  seems  fully  priced. 

Tokos. — According  to  the  last  published  report  the  position  seems 
a  hopeless  one,  but  the  next  annual  statement  is  due  in  July  and  it 
might  be  as  well  to  wait  and  see  if  any  benefit  has  been  derived 
from  the  improved  market  conditions.  2.  It  was  the  mortgages  we 
alluded  to.  Properties  seem  to  us  enormously  overvalued.  3.  We 
give  the  Irish  Railway  traffic  returns  each  week  but  cannot  see 
our  way  to  quote  prices  at  present. 

H.D.R. — These  shares  have  fallen  so  severely  because  of  rumours 
that  no  dividend  will  be  paid  on  any  of  the  capital  for  the  past  vear. 
They  are  very  dangerous  to  touch  being  largely  in  the  hands  of 
gamblers  and  we  cannot   advise  a  purchase. 

Cable. — We  do  not  much  like  the  outlook  for  this  class  of  com- 
pany as  the  business  has  been  a  good  deal  overdone  of  late  years 
and  we  fancy  the  general  tendency  of  prices  will  still  be  downward. 
There  seems  little  prospect  of  a  rise  in  the  shares  you  mention,  and 
on  the  whole  they  are  best  left  alone. 

B.W.T. — Able?  probably;  willing?  hardly.  But  rubbish  often 
pays  if  bought  as  such,  'fhanks  for  the  trouble  you  have  taken; 
your  frankness  might  have  come  from  the  man  himself. 

Nemo. — Sorry  your  list  got  among  the  coupons  and  was  swept 
aside  unnoticed.  But  there  does  not  seem  to  be  much  further 
rise  in  these  stocks.  You  would  be  buying  near  the  top.  If,  how- 
ever, you  will  kindly  write  down  the  names  you  can  have  a  more 
particular  reply  next  week. 

W.  D.  McCombie. — The  book  by  Messrs.  Murray  and  Carter  is 
the  most  authoritative,  but  perhaps  the  2s.  handbook  by  Chapman, 
published  by  Effingham  Wilson  would  answer  your  purpose  best. 

R.C.S. — Keep  these  shares  for  the  present  as  the  business  is  a 
good  one  and  the  set  back  should  not  be  more  than  temporary. 

Penter. — This  concern  seems  to  have  a  good  future  before  it 
and  a  few  shares  may  be  bought  with  safety. 

Nomen. — No.  Capital  outlay  has  been  kept  within  moderate 
bounds  and  the  financial  position  is  much  sounder. 

R.G. — The  company  you  mention  is  not  included  in  any  of  the 
reference  books  and  is  probably  a  very  small  undertaking  of  purely 
local  importance. 

A.B.R.K. — We  have  examined  the  documents  sent  and  are  gUd 
to  report  that  they  impress  us  favourably.  The  reserves  might 
with  advantage  be  larger  in  view  of  the  heaviness  of  the  debt  in 
obligations  and  rather  too  much  of  the  purchase  money  of  proper- 
ties remains  unpaid,  but  the  company  seems  to  be  carefully  man- 
aged and  in  possession  of  a  profitable  and  permanent  business. 

Newcastle. — This  is  a  wretched,  struggling  company,  with  most 
uncertain  prospects,  and  we  cannot  advise  averaging.  There  may 
at  some  remote  time  be  a  rise,  but  we  fear  you  must  make  up  your 
mind  to  face  your  loss. 

J.J.W. — No,  we  cannot  regard  the  stock  yon  mention  as  a  good 
permanent  investment,  although  it  is  as  promising  as  any  of  its 
class.  Heavy  capital  outlay  is  gradu.iUy  weakening  the  position 
of  all  these  companies  and  no  sustained  upward  movement  is  to  be 
anticipated.     Still,  the  immediate  future  looks  more  promising. 

O.K. — We  fear  this  company  has  not  been  doing  so  well  of  late 
and  think  its  best  days  have  been  reached  and  passed.  Leave  the 
shares  alone. 

J.L.A. — There  seems  no  reason  why  you  should  sell  these  shares 
as  they  will'^robably  continue  to  yield  a  fair  return.  They  are 
officialiy  quoted  at  i — \%,  indicating  that  there  is  not  much  market 
in  them. 

B.L.T. — A  little  of  the  stock  seems  worth  picking  up  if  yoti  caa 
get  it  at  the  minimum  price,  but  it  may  be  sold  above  that. 


Mr.  T.  Werner  Laurie,  for  many  years  manager  to  Mr.  T. 
Fisher  Unwin,  will  shortly  begin  publishing  on  his  own  account. 

The  tonnage  of  shipping  entering  the  docks  of  the  London  and 
India  Docks  Company  from  foreign  ports  to  discharge  during  the 
three  months  ending '  the  31st  ultimo  was  1,289.767,  as  ag«inst 
1,141,396  in  the  corresponding  period  of  1903,  being  an  increase 
of  148,371  tons. 
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Company  Reports  and    Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Sectetaries  oj  Joint  Stock 
Companies  >/  Ihey  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review. 
Notfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  trompt 
notice  in  these  columns. 

Buenos  Ayres  Great  Southern  Railway  Co.  Limited. 
Although  not  making  quite  such  a  lavish  display  as  some  of  the 
railways  of  the  country  this  big  Argentine  undertaking  did  very 
well  during  the  six  months  ended  December  31  last.  Its  gross 
income  .amounted  to  ;^i, 270,568  or  j^9S,So6  more  than  in  the 
second  half  of  1902  while  working  expenses  rose  ;^63,258  to  ;i<^622,9i4 
leaving  the  improvement  in  the  net  income  at  ;£32,238  to  a  total 
?f  ;^647j654-  That  means  an  increase  in  the  ratio  of  expenditure  to 
income  of  1.40  per  cent,  to  49.03  per  cent.,  due  in  part  no  doubt 
to  the  opening  of  additional  mileage  which  cannot  be  expected 
to  do  so  well  at  first  as  the  older  parts  of  the  system.  Also  the 
board  is  providing  increased  and  improved  facilities  for  dealing  with 
the  present  traffic  and  any  future  demand  that  may  be  made  upon 
the  company  as  the  result  of  the  development  of  the  districts  served 
by  the  railway.  Satisfaction  is  expressed  at  the  steady  growth  of 
the  passenger  traffic  and  it  is  to  be  noted  that  excess  luggage  and 
parcels  again  showed  a  considerable  improvement  due  in  the  main 
to  the  continual  spread  of  dairy  farming.  Total  tonnage  of  public 
goods  traffic  has  increased  from  777,546  to  899,019  or  no  less 
than  15.62  per  cent,  with  a  gain  in  revenue  of  ;^44,755.  Not 
many  sources  of  traffic  returned  less  than  in  the  corresponding  half- 
year  and  it  is  even  possible  to  look  with  satisfaction  upon  the  de- 
creases in  hides  and  hay  as  they  point  to  the  healthy  state  of  the 
cattle  and  good  condition  of  the  camps.  Stone  fell  away  rather 
severely  in  consequence  of  competition  and  the  completion  of 
important  works,  and  the  company  is  endeavouring  to  meet  the 
former  by  reducing  rates  for  large  quantities.  The  only  other 
commodity  to  show  a  decline  was  wool  and  it  is  not  expected  that 
the  carry  for  the  whole  year  will  come  up  to  the  figures  for  the 
previous  twelve  months.  Various  causes  have  contributed  to  bring 
about  this  result  and  it  seems  not  unHkely  that  the  wool  traffic 
will  be  a  gradually  diminishing  source  of  revenue.  Increases  are 
shown  by  skins,  wheat,  maize,  potatoes,  flour,  linseed,  barley 
and  oats,  and  such  things  as  lime  and  posts.  Concerning  live 
stock,  horses  have  been  in  greater  demand  for  export  and  cattle 
were  transported  in  much  larger  numbers,  the  company  being 
largely  indebted  for  this  to  the  freezing  establishments  which  con- 
tinue to  do  a  big  export  trade  in  frozen  beef.  On  the  other  hand 
sheep  have  dropped  away  severely,  due  partly  to  the  utilisation 
•of  land  for  agricultural  purposes  and  also  to  the  fact  that  the 
animals  are  being  held  back  for  better  prices.  The  freezing 
establishment  at  Cuatreros  too  has  taken  the  greater  proportion 
of  the  sheep  which  would  otherwise  have  been  sent  to  Buenos  Ayres. 
Business  at  the  port  of  Bahia  Blanca  and  on  the  Neuquen  Exten- 
sion is  expanding  in  a  satisfactory  manner  and  the  Olavarria  to 
Bahia  Blanca  extension  which  was  opened  to  public  traffic  on 
July  15  last  promises  well.  Concerning  the  future  the  general 
manager  describes  the  outlook  as  a  bright  one.  Camps  are  in 
good  condition,  cattle  are  doing  well  and  the  promise  of  a  success- 
ful year  should  be  realised  should  nothing  happen  to  interfere 
with  the  ordinary  working  of  the  company's  property.  The  last 
sentence  no  doubt  has  some  reference  to  strikes,  which  have  been 
a  rather  disturbing  element  lately,  and  we  note  that  Mr.  White, 
the  chairman  of  the  local  committee  speaks  of  "  Socialist  agitators  " 
who  have  been  at  work  "  trying  to  upset  the  labour  market."  It 
would  be  wiser  perhaps  to  use  more  conciliatory  language  than 
that,  especially  as  it  is  admitted  that  these  "  agitators  "  have  ac- 
quired an  influence  which  will  probably  always  have  to  be  reckoned 
with.  Balance  of  net  revenue  as  mentioned  above  was  ^^647,654  to 
which  is  added  sum  brought  forward  ^,^96,425,  interest  on  reserve 
funds  jf 1 1,532  and  profit  on  remittances,  etc.,  ^.f  19,482  making 
a  total  of  ^^775,094.  Fixed  charges  of  all  kinds,  that  is  debenture 
and  preference  interest  and  rents  together  with  income  tax,  absorb 
^316,290  leaving  a  disposable  balance  of  ^^458, 803,  from  which 
the  directors  again  propose  a  dividend  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  stock,  carrying  forward  the  fine  sum 
of;^98,8o3. 

Alcoy  and  Gandia  Railway  and  Harbour  Co.,  Limited. 
During  1903  this  company's  receipts  were  the  largest  in  its  history 
but  that,  unfortunately,  does  not  mean  a  very  exhilarating  display. 
The  total  was  ;^2 1,905  or  £i,Sg^  more  than  in  the  preceding  twelve 
months  and  the  gain  is  pretty  evenly  spread  over  all  classes  of 
traffic.  In  the  railway  department  passengers  showed  an  improve- 
ment of  ;if386,  goods  rose  ^534  and  sundries  £4$,  while  the  total 
revenue  from  the  harbour  was  almost  jf  1,000  higher  with  export 
dues  giving  the  most  important  advance.  Railway  expenditure  was 
;^264  less  owing  to  a  saving  in  locomotive  power  as  nearly  all 
other  charges  were  bigger  and  the  rise  in  harbour  outlay  was  nearly 
as  great  as  the  gain  in  receipts.  This  was  due  to  special  expendi- 
ture in  connection  with  a  complete  repair  of  the  dredger  as  the 
actual  expenses  of  dredging  were  ^^649  smaller  owing  to  the  fact 
that  the  new  mole,  .although  not  completed,  is  already  having  the 
desired  effect  in  preventing  the  silt  which  is  brought  down  in 
flood  time  by  the  River  Serpis  from  being  deposited  at  the  mouth 
of  the  harbour.  Some  additional  outlay  was  also  incurred  in  the 
removal  of  workshops  and  strengthening  of  river  embankment  due 
to  floods,  and  after  providing  the  rather  larger  sum  of  ^1,000  for 
prior  lien  debenture  stock  interest,  together  with  the  allowance  of 
;^5oo  for  depreciation,  the  net  balance  is  ;^2,855  o''  ;^43'  more. 
Deducting  from  this  the  debit  balance  brought  in  of  ;if  1,645  there 
remains  a  credit  of  ;f  1,230  which  the  di.ectors  have  decided  to 
carry  forward.  Extensions  by  other  concerns  are  expected  to 
benefit  this  company's  lines  and  as  sundry  new  industries  are  being 


started  near  the  system  debenture  holders  may  one  day  stand  in 
for  a  little  interest.  The  company's  contention  that  the  tax  on 
capital  of  foreign  undertakings  should  be  assessed  in  the  same 
manner  as  that  on  the  capital  of  Spanish  companies  has  been  main- 
tained and  negotiations  are  proceeding  with  the  Government  to 
give  effect  to  the  decision. 

National  Bank  of  South  Africa,  Llmited. 
Notwithstanding  the  fact  that  business  in  South  Africa  during  the 
second  half  of  1903  did  not  bear  out  the  promise  of  the  earlier 
months  this  bank  was  able  to  show  an  increase  of  over  ;^20,ooo 
in  its  net  profits.  With  ^17,049  brought  in  these  amounted  to 
;£i5o,902  and  the  directors  were  therefore  enabled  to  increase  the 
dividend  from  7  to  8  per  cent,  and  at  the  same  time  to  pay  due 
regard  to  the  matter  of  reserve  as  another  ;^2o,ooo  was  added  to 
this  fund  raising  it  to  ;^i2o,ooo  and  a  similar  sum  was  written  off 
the  capital  adjustment  account.  This  account  was  opened  in  June 
1899  with  a  credit  of  ;if98,ooo  for  the  purpose  of  buying  out  the 
founders'  shares  and  the  Government's  rights  to  profits,  and  since 
that  date  has  been  reduced  by  ^^38,000.  After  making  these  pro- 
visions ;^5,ooo  was  transferred  to  the  pension  fund  and  £i-j,<)02 
carried  forward  subject  to  a  bonus  of  10  per  cent,  on  salaries  which 
it  is  proposed  to  pay  to  officers  of  the  bank.  The  chairman,  at  the 
meeting  on  March  4  seemed  to  think  that  the  experiences  of  the 
year  were  exceptional  as  he  was  careful  to  warn  the  shareholders 
that  it  would  be  well  for  them  to  make  up  their  minds  to  be  con- 
tent for  the  present  year  with  no  increase  in  the  dividend  and 
rather  hinted  that  it  would  not  be  a  matter  for  surprise  if  the 
profits  fell  off  again.  Traders  were  admittedly  over  sanguine  re- 
garding the  recuperative  power  of  the  country  and  had  laid  in  stocks 
so  largely  in  excess  of  requirements  that  it  will  take  months  to  re- 
duce them  to  proper  proportions.  The  note  circulation  rose  by 
;^i8i,ooo  to  ;£^^343,782,  liabilities  on  deposit,  current  and  other  ac- 
counts were  slightly  higher  at  ^^5, 089,980  and  on  drafts  outstand- 
ing and  bills  of  exchange  re-discounted  amounted  to  ^^352, 757. 
Against  these  cash  in  hand  and  at  bankers,  with  remittances  in 
transit  and  native  gold,  came  to  ;^i9i,ooo  less  at  _^i,6o4,707  or 
about  31.5  per  cent,  of  the  liabilities  to  customers,  and  money  at 
call  and  investments  were  practically  unchanged  at  £(>i,i-jo  and 
;f732,688  respectively,  but  the  class  of  investment  held  has  been 
much  altered  as  Consols,  Transvaal  Loan  and  Treasury  bills  have 
taken  the  place  of  the  large  holding  of  Netherlands  Railway  de- 
bentures. Bills  of  exchange  purchased  increased  by  ;^334,502  to 
;^i, 259,712  and  bills  discounted  and  advances  to  customers  were 
;^534,c>oo  up  at  ;f3,i73,389,  chiefly  because  large  temporary  ad- 
vances have  been  made  in  order  to  secure  "  new  and  valuable " 
connections. 

Potteries  Electric  Traction  Co.,  Limited. 
With  the  same  number  of  route  miles  open  the  number  of  pas- 
sengers carried  during  the  year  ended  December  31  increased  by 
496,000  to  14,934,069  and  as  the  average  rate  per  passenger  was 
a  shade  better  at  1.33d.  the  gross  traffic  receipts  were  ^^3,428  up 
at  £^2,(x)2.  Interest  on  the  company's  holdings  in  the  North 
Staffordshire  Tramways  Company  produced  £(>yj  more  at  ;f  11,633 
and  with  ;^3,377  from  advertising  and  sundry  receipts  the  total 
revenue  rose  from  ;f92,343  to  ^^97,702.  Power  and  running  ex- 
penses cost  ^^34,041  or  an  increase  of  ;^6o5,  repairs  and  maintenance 
took  j^7,285  or  ;^4i6  more  and  administration  and  general  expenses 
rose  by  ;£i,o6o  to  ;^7,659.  Then  the  payment  to  the  North  Staf- 
fordshire Company  under  agreement  required  ;^i2,o5o  against 
;f  11,332  and  after  meeting  debenture  interest  the  balance  available 
including  ;^85i  brought  in  was  ^^27, no  compared  with  ^f 23, 557  out 
of  which  the  preference  dividend  was  met,  ^^2,000  was  transferred 
to  depreciation  and  reserve  fund  and  the  ordinary  shares  again  re- 
ceived 5  per  cent.,  leaving  a  slightly  smaller  balance  of  £j(>(>  to  be 
carried  forward.  Another  ;i33,95i  was  spent  on  capital  account 
during  the  twelve  months  making  a  total  of  ;^482,62o,  and  in  addi- 
tion to  this  ;^223,o23  has  been  invested  in  securities  of  the  North 
Staffordshire  Company  making  ;^705,643  in  all.  Against  this  the 
reserve  fund  comes  to  the  insignificant  sum  of  ;^6,5oo  and  it  is 
not  surprising  to  find  that  the  auditors  refuse  to  accept  the  respon- 
sibility of  expressing  any  opinion  as  to  its  adequacy  and  remark 
that  "  the  question  of  what  provision  is  required  to  meet  deprecia- 
tion is  left  to  the  directors  and  shareholders  to  determine."  The 
company  was  formed  in  1898  and  had  due  regard  been  paid  to  this 
matter  its  board  ought  never  to  have  distributed  anything  on  the 
ordinary  shares.  Such  a  course,  however,  is  not  one  to  commend 
itself  to  the  brilliant  financier  at  the  head  of  affairs  whose  schemes 
for  constant  expansion  would  have  been  spoilt  had  no  return  been 
made  as  neither  the  fresh  shares  for  ;f5o,ocK)  issued  in  April  last 
nor  the  ^^25,000  debenture  stock  which  it  is  proposed  ,to  issue  at 
an  early  date  would  have  been  possible.  Sundry  creditors  amount 
to  ;^i  5,673  exclusive  of  certain  liabilities  for  an  unstated  amount 
contingent  on  the  completion  of  contracts  in  progress,  against  which 
sundry  debtors,  including  ;^i  7,800  due  from  the  North  Staffordshire 
Company,  come  to  ;^20,494,  and  cash  in  hand  stands  at  ;^ii,343. 

Calcutta  Tramways  Co.,  Limited. 
To  use  the  words  of  the  report  just  issued  the  past  year  has 
been  an  important  one  in  the  history  of  this  company  as  it  is  the 
first  complete  year  of  working  by  electric  traction.  This  has  re- 
quired some  alteration  in  the  form  of  the  accounts  and  has  rendered 
impossible  any  accurate  comparison  with  the  preceding  period 
when  the  mixed  system  of  traction  prevailed.  It  is,  however, 
satisfactory  to  note  that  with  the  greater  mileage  the  working  ex- 
penses are  rather  lower  whilst  the  receipts  show  an  expansion 
corresponding  more  or  less  with  the  increased  mileage.  Such 
revenue  was  ;^ii3,756  and  the  expenditure  ;^55,67i,  leaving  with 
small    credits    from    sundries    and   transfer    fees    a   net    credit    of 
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;^58,8i3.  To  that  is  added  ZijiBi  brought  forward  and  ;£2,ios 
received  from  interest  malting  ^Si.zoo.  Debenture  interest  absorbs 
;£'5>7S°  ^"'l  ^'.000  was  granted  to  the  chairman  by  resolution  of 
the  general  meeting  held  in  April,  1903,  so  that  the  sum  available 
for  dividend  is  ;i'45,45o.  The  distribution  which  the  directors  re- 
commend is  6  per  cent,  with  ;^i2,4r8  to  the  depreciation  fund  and 
^^2,351  carried  forward.  In  addition  to  this  credit  the  amount  at 
present  standing  to  reserve  fund  is  to  be  passed  on  to  the  depre- 
ciation account  increasing  it  to  ;£27,ooo  and  as  it  is  considered 
desirable  that  this  should  always  be  readily  available  the  money 
will  be  separately  invested.  For  that  purpose  the  directors  pro- 
pose to»allucate  the  needful  amount  from  the  investments  now  held 
by  the  company  and  which  consist  of  British  Exchequer  bonds. 
During  the  year  considerable  capital  expenditure  was  mvolved  in 
completing  the  new  depots  and  the  lines  connecting  them  with 
the  main  system  and  also  in  the  purchase  of  additional  rolling 
stock  rendered  necessary  by  the  increasing  traffic  reiiiiirements. 
There  is  still  a  credit  to  capital  account  of  iC^7i^9St  O"'  ^*  "'s 
<lirectors  are  contemplating  several  extensions  an  appeal  for  more 
money  may  be  made  before  long. 

Fekth  Electkic  Tramways,  Limited  (Western  Australia). 
In  the  year  ended  December  31  last  this  company's  gross  receipts 
were  ;^62,524  or  .£6,366  more  than  in  the  preceding  twelve  months 
and  after  providing  operating  expenses  ;£34,703,  London  charges 
;£i,554,  municipal  taxes,  etc.,  ;£2,288  and  remittance  charges  ;£2i5, 
together  with  ^^793  balance  of  expenditure  on  further  concessions 
written  off,  the  net  balance  is  £^i2,()-]\.  That  is  an  improvement 
of  ;£2,379  compared  with  the  preceding  twelve  months  and  it  is 
good  to  hear  that  the  gross  revenue  continues  to  expand.  For  the 
twelve  weeks  to  March  25  last  the  gain  was  £,i,z\i^  over  the  corre- 
sponding period  of  1903  and  the  engineer  looks  for  a  minimum  im- 
provement of  £<j,aon  for  the  whole  of  the  current  year.  After  pro- 
viding debenture  interest,  sinking  fund,  and  trustees'  fees,  between 
them  absorbing  ;£i3,6o5  and  interest  on  loans  ;£i,043,  the  net 
sum  available  is  ;f8,323.  Of  that  ;£6,ooo  is  placed  to  reserve 
account  leaving  only  £^2,-^22,  but  there  was  the  tidy  sum  of  ^£9,908 
brought  forward  so  that  altogether  the  directors  have  ^^i 2,231  to 
play  with.  That  enables  them  to  pay  two  years'  dividend  on  the 
preference  shares  bringing  the  payment  right  up  to  date  and  to 
carry  forward  £2^2.  The  ;£6,ooo  now  added  is  the  first  contribu- 
tion to  the  reserve  account,  and  the  directors  admit  it  should  have 
been  started  before  but  plead  that  the  demands  on  the  company's 
funds  consequent  on  the  unexpected  expansion  of  the  traffics  pre- 
vented any  contribution  being  made.  We  like  that  word  "  unex- 
pected," because  it  seems  to  show  that  the  board  never  expected 
the  company  to  do  very  grandly — not  well  enough  at  least  to  pay 
an  ordinary  dividend.  More  money,  however,  was  wanted  to 
buy  plant  and  cars  previously  hired  so  that  the  directors  made 
an  issue  of  ;£35,ooo  with  second  debentures  and  managed  to  get 
them  subscribed. 

Thames  Ironworks,  Shipbuilding  and  Engineering  Co., 
Limited. 

This  undertaking  seems  to  do  a  large  amount  of  work  for  very 
little  profit.  During  the  year  1903  the  shipbuilding  department  has 
been  chiefly  engaged  in  the  construction  of  H.M.S.  Black  Prince,  a 
first-class  armoured  cruiser,  besides  which  two  other  warships  have 
been  overhauled  and  refitted.  Then  a  number  of  miscellaneous  craft 
were  completed  including  a  50-ton  floating  crane,  thre&  300-ton 
coaling  lighters,  a  small  service  steamboat  for  the  War  Office  and 
thirteen  lifeboats.  The  engineering  works  have  been  equally  busy 
on  machinery  and  boilers  for  several  war  vessels  and  several  minor 
contracts.  A  busy  time  is  reported  in  the  electrical  engineering 
section  and  orders  have  recently  been  received  which  with  the 
work  already  in  hand  for  the  Black  Prince  will  keep  it  fully  engaged 
throughout  the  year.  Indeed  it  is  probable  that  considerable 
extensions  will  shortly  be  necessary  to  meet  the  increasing  electrical 
requirements  of  the  works  and  to  keep  pace  with  the  orders  now 
coming  to  hand.  The  civil  engineering  department  has  again 
beaten  its  own  record  the  year's  work  having  been  mainly  devoted 
to  the  large  Admiralty  contracts  for  the  caissons  for  the  new 
docks  at  Keyham  and  Gibraltar.  Then  the  dry  docks  again  had 
a  satisfactory  year  and  in  spite  of  exceptional  competition  their 
turnover  considerably  exceeded  that  of  the  preceding  twelve  months. 
Haying  told  us  all  this  the  directors  qualify  their  statements  by 
saying  that  the  shipbuilding  and  engineering  trade;  of  the  country 
have  generally  suffered  from  a  depression  which  still  continues  anil 
which  affected  the  company  in  common  with  other  manufacturers. 
The  contracts  in  hand  however  have  kept  the  works  fairly  busy 
throughout  the  year  and  even  apart  from  fresh  orders  which  may 
in  due  course  be  anticipated  will  continue   to  do  so  for  some  time 

1^^   to    come.     And    yet    with    it   all   the   profit    amounts   to   the   very 
^K   meagre  sum  of  ^33,344  and  even   this  includes  a  further  estimated 
^K    profit  of  ;f ii;,ooo  on  account  of  certain  works  in  progress,  which  is 
surely  straining  the  position  to  the  utmost.     On  the  redemption  of 
second   debentures  a  profit   of  ^£672  was  made  and  as  it  is  added 
to  the    year's    income   the   total   balance   is   £-^^,ox(>.        Debenture 
interest  draws  away  ;f  r2,7oo  and  directors'  and  trustees'  fees  ;£ i,oi;o, 
the  latter  receiving  one-half  which  seems  a  lot.     Next  the  directors 
extinguish  the  balance  of  the  preliminary  expenses  with  ;f2,766  so 
that    with    £4,031;    brought    in    the   sum'  available  for    dividend   is 
^ft   A^2,435.     It  will  provide  the   preference   payment   with   /s.ooo  to 
^m  reserve    to   be   applied   in    redemption    of    second    debentures    and 
^B  et2,779  earned  forward.     That  is  not  a  verv  grand  display  consider- 
^m  ing  the  amount  of  work  accomplished  but'  the  balance-sheet  looks 
^■somewhat  worse  than  the   profit   and  loss   account  and   it   is  really 
^»disturbing  to  observe   that   not    a   penny  of   depreciation   has  been 
^Hallowed  on  premises,  buildings,  plant,  etc.,  entered  in  the  balance- 
^Hsheet   at  ;£6i7,402   although   the   wastage    must  have  been   severe. 
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and  bill*  payable  aggregate  ;£7o,o20  but  nindry  debtors  come  to 
^125,399  and  cash  is  in  fair  supply  at  £39,w.  Work  io  progreu 
IS  entered  for  a  net  sum  of  ;£75,628  and  m  thu  CM*  ;£20,ooo  is  taken 
on  account  of  profit  on  certain  contracts.  These  are  not  sufficiemly 
advanced  for  the  auditors  to  deal  with,  rather  a  significant  reserva. 
tion.  Tools,  utensils,  etc.,  are  valued  at  j£6i,024  and  stocks, 
stores,  etc.,  at  £72,0,^%,  the  position  altogether  being  none  too 
comfortable. 

Babcock  and  Wilcox,  Limited. 
Before  dealing  with  this  company's  acbievemenls  lor  the  year 
to  December  31  it  may  be  well  to  speak  of  a  pleasant  matter  to 
which  the  report  makes  no  reference.  That  is  the  announcement 
that  the  concern  has  just  received  from  the  United  Slates  Govern- 
ment orders  for  50  boilers  amounting  to  about  50,000  horse-power 
for  several  of  their  battleships  and  cruisers.  That  should  mean  a 
busy  time  in  the  coming  year  but  this  triumph  for  British  engineering 
is  not  pleasant  for  the  tariCt  reformers.  As  to  last  year's  profits 
they  as  usual  were  magnificent.  Manufacturing  profit  after  pro- 
viding for  depreciation  and  all  charges  reached  the  fine  sum  of 
^190,691  or  £q^2  more  than  in  1902  and  with  the  addition  of 
interest,  dividends,  discount,  etc.,  the  entire  income  is  ;£202,85o 
compared  with  ;£i99,95S-  Various  charges,  including  £io,iyi  fir 
directors'  and  auditors  and  managing  directors'  remuneration  and 
secretary  and  chief  accountants'  salary,  money  that  seems  well 
earned,  reduce  the  available  sum  to  ;£i8o,o43  »"<!  •><>  less  than 
/7S,ooo  is  put  by,  ;£5o,ooo  going  to  reserve  and  ^25,000  to  diri- 
deiid  equalisation  fund.  Then  after  providing  the  preference 
dividend  the  ordinary  shareholders  again  receive  17  per  cent,  and 
the  carry  fonvard  is  increased  from  £\Tfi7%  to  ;£26,82i.  The 
additions  now  proposed  make  the  reserves  ;£295,ooo  against  the 
issued  share  capital  of  ;£630,ooo — there  are  no  debentures — and 
the  financial  position  is  a  pleasure  to  contemplate.  Total  debts  due 
incliiding  ;£87,ooo  reserved  for  estimated  further  outlay  on  orders 
invoiced,  fall  in  value  of  investments  etc.,  are  only  ;£i65,3o6  against 
which  debtors  alone  amount  to  /470,025.  Investments  at  cost 
come  to  ;£i5i,823,  cash  is  fyo.fyjb,  a  sum  of  ^9,545  has  been  ad- 
yanced  on  a  mortgage  and  bills  receivable  are  ;£i7,773.  Properties 
including  additions  for  the  year  are  entered  at  £2s,b,2'&j  and  stock 
of  merchandise  work  in  progress  at  ^£183,224,  a  splendid  position. 

Clayton  and  Shuttleworth,  Limited. 
The  hopes  expressed  that  a  further  recovery  in  this  company's 
affairs  would  be  shown  by  the  results  for  the  year  ended  December 
31  were  fulfilled  and  as  the  orders  in  hand  are  said  to  be  of  a 
satisfactory  nature  prospects  seem  decidedly  encouraging.  Gross 
income  still  fell  short  of  the  highest  figures  'given  in  the  prospectus 
but  there  was  a  satisfactory  increase  of  ^£31,620  at  ;£9i,8ii.  After 
meeting  administration  charges  and  debenture  interest  and  allow- 
ing £SAA(>  or  £T'<S(>S  less  lor  depreciation  of  buildings,  plant,  etc., 
the  available  balance  came  to  ;£74,6ii  or  ;£33,023  more,  out  of 
which  the  remainder  of  the  preliminary  expenses  amounting  to 
i£S.373  was  written  off  and  ;£2,352  was  provided  for  depreciation  of 
investments.  Then  preference  dividend  having  been  met  the  ordi- 
nary shares  received  7  per  cent,  or  2  per  cent,  more,  ;£8,943  was 
transferred  to  special  reserve  and  ;£5,ooo  to  a  general  reserve 
leaving  ;£3,943  to  be  carried  forward.  A  sum  of  ^2,296  was 
brought  in  and  apparently  it  is  the  intention  of  the  directors  to 
distribute  another  '/,  per  cent,  on  the  ordinary  shares  out  of  this 
at  a  cost  of  ;£2,25o  so  that  the  actual  amount  brought  into  the 
current  year's  accounts  is  ;£3,989.  The  capital  reserve  of  .£96,834 
has  been  utilised  to  bring  the  freehold  and  leasehold  properties, 
plant,  m.achinery,  etc.,  down  to  the  actual  cost  to  the  company 
and  with  the  additions  made  during  the  year  these  two  items  now 
amount  to  ;£264,446  after  deducting  the  allowances  for  deprecia- 
tion. Sundry  creditors  have  risen  by  ;£2,962  but  are  still  moderate 
enough  at  ;£2i,54i  seeing  that  sundry  debtors  and  bills,  including 
amounts  payable  by  instalments  over  certain  periods  are  no  less 
than  ;£s6,o99  up  at  ;£4i2,89i.  Cash  is  £2y,t,p  down  at  ;£67,47i, 
but  the  company  owns  investments  valued  at  ;£6o,375  and  materials 
and  manufactured  stock  come  to  ^£329,670  or  ;£i3,8ii88  more. 

William  Whiteley,  Limited. 
It  is  a  pleasure  to  find  the  excellent  recovery  made  by  the  uni- 
versal providers  during  the  year  1902  well  sustained  in  the  twelve 
nionths  to  February  29  last.  Profit  on  trading  after  making  pro- 
vision for  bad  and  doubtful  debts  was  ;£ior,o24  or  ;£s,639  more  than 
in  the  preceding  year  and  ;£43,992  in  advance  of  1901  so  that 
recently  a  big  improvement  in  the  position  has  been  brought  about. 
Adding  rents,  dividends,  interest,  etc.,  and  j£5.5o6  brought  forward 
the  income  from  all  sources  reaches  ;£i3i,i27  compared  with 
;£i2i,73i,  against  which  the  allowance  for  depreciation  on  all  pro- 
perties is  ;£io,56i.  Then  ;£3.237  is  set  aside  to  reduce  the  dis- 
placements account  by  one-half,  directors',  auditors'  and  trustees' 
fees  draw  away  ;£5,i67  a  sum  of  ^5,000  is  reserved  for  depreciation 
of  investments  together  with  ;£358  actually  lost  on  realisation,  and 
after  providing  the  usual  /36,ooo  for  debenture  interest  the  net 
balance  for  disposal  is  ;£7o,8o4.  That  is  an  improvement  of  nearly 
/'6,ooo  and  as  they  h.ave  not  hitherto  had  many  plums  the  directors 
think  the  ordinary  shareholders,  that  is  to  say  themselves,  are 
entitled  to  most  of  this  extra  profit.  Therefore,  the  preference 
dividend  having  been  provided,  the  ordinary  dividend  is  raised  1 
per  cent,  to  7,  the  management  shares  receive  ^£2,554  a  fntther 
;£io,ooo  is  placed  to  reser\-e  and  the  carry  forward  is  increased 
from  ^^5,506  to  ;£6,5oo.  This  addition  will  m.ike  the  reserve 
accumulated  from  profits  ^£30,000  In  addition  to  which  there  is  the 
premium  on  debenture  slock  /'18.000  or  ;£48,ooo  in  all.  That 
does  not  seem  particularly  lavish  but  the  vendors  bv  holdiitg  all 
the  share  capital  take  the  risk  of  trade  ricissitudes  and  the  smaU- 
ness  of  the  amount  is  not  a  matter  of  deep  concern  to  the  debentnre 
holders.     Nevertheless  we  should  like  to  see  it  built  up  more  rapidly 
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and  note  also  that  the  depreciation  allowance  seems  meagre.  With 
;£i4,434  added  in  the  course  of  the  period  under  review  the  free- 
hold land,  freehold  and  leasehold  buildings,  goodwill,  etc.,  are 
built  up  to  ;^i, 182,321  and  only  ;^i,6o6  is  allowed  for  depreciation, 
being  the  leasehold  wastage.  On  plant,  machinery,  nurseries, 
trees,  etc.,  the  sum  written  off  is  ;^7,6s8  bringmg  the  value  to 
^193,939  and  after  reducing  the  horses  by  ;fi,296  those  animals, 
together  with  vehicles  and  harness  are  entered  at  ;^20,o89.  The 
displacements  account  now  disappears  altogether  and  in  other 
directions  the  position  looks  strong.  Against  trade  and  other  cre- 
ditors of  ;£7i,56o  and  deposits  and  deposit  and  current  accounts  in 
the  banking  department  of  ^^62,386  book  debts  and  bills  receiv- 
able alone  come  to  ;£i22,987,  and  cash  is  in  fair  supply  at  ^£56,532. 
Investments  are  valued  at  ;,^i6i,i23  which  is  £^,$94  i"  excess  of 
their  market  worth,  notwithstanding  that  an  aggregate  amount  of 
;^iS,ooo  has  been  written  off  and  stocks  are  slightly  below  the 
figures  of  a  year  ago  at  ;f243,5i2.  Other  assets  consist  of  ^39,424 
working  capital  employed  at  Hanworth  and  Hillingdon  and  ;^29,i67 
advanced  on  mortgage  and  the  total  of  the  balance-sheet  is 
;£2,o5o,725.  A  very  good  display  take  it  all  round  and  none  of 
the  members  of   the   board  belong  to  the   "  dear   food "  commis- 


DiCKiNS  AND  Jones,  Limited. 
Contrary  to  the  e.xperiences  of  other  drapery  undertakings  this 
concern  found  the  year  to  January  20  last  rather  a  good  one.  Net 
profits,  after  providing  for  repairs  and  renewals,  depreciation  and 
bad  debts  and  adding  £s<S°°  °'  £s°°  ^°^^  'o  ^^^  leases  sinking 
fund,  were  i;68,i49  or  ^^1,027  more  than  in  the  preceding  period 
which  was  eleven  days  short  of  the  complete  twelve  months  owing 
to  an  alteration  in  the  date  of  making  up  the  accounts.  Deducting 
^6,756  for  directors'  fees  and  income  tax  and  adding  ^Ti  7,344 
brought  forward,  and  there  is  an  available  sum  of  £y^,iyj  or  an 
advance  of  jf 5,254.  Therefore  the  directors  add  i  per  cent,  to  the 
ordinary  dividend  making  it  12  per  cent.,  after  providing  ^f  11,884 
for  the  preference  payment  and  crediting  ^^9,857  to  the  preference 
shareholders'  special  reserve,  the  carry  forward  bemg  a  trifle  lower 
at  ^^17,067.  The  allocations  proposed  will  make  the  preference 
reserve  fund  ^^50,000  and  the  leasehold  redemption  account 
;^2i,875,  the  former  being  invested  in  Consols,  and  the  position 
altogether  seems  satisfactory.  Sundry  debtors  are  about  ;^6o,ooo 
more  than  creditors,  cash  amounts  to  ^^32,661  and  stocks  are  valued 
at  ^^109,804.  Additions  to  freehold  and  leasehold  properties  in 
the  past  year  were  ^^27,903  making  the  total  ;^444,485,  and  the 
fixtures,  furniture,  etc.,  were  increased  by  £,i,-ji^  and  depreciated 
by  ;f  1,926,  leaving  them  at  ;£30,i65.  The  capital  of  the  concern  is 
600,000  and  there  is  no  debenture  debt. 


% 


Charles  Baker  and  Co.,  Limited. 
The  twelve  months  ended  January  31  were  far  from  profitable  for 
this  tailoring  business  but  the  directors  claim  that  by  making  cer- 
tain economies  in  the  working  expenses  they  were  able  to  maintain 
the  profits  almost  at  the  level  of  those  for  the  preceding  year. 
Such  a  statement,  however,  is  hardly  in  accordance  with  facts  as 
a  year  ago  the  profits  came  to  ;f 28,813  after  deducting  the  loss 
on  the  drapery  branch  in  Upper  Street,  whereas  this  time  they 
amounted  to  no  more  than  ^^27,474  before  making  any  provision 
for  such  loss.  This  branch  which  has  been  such  a  severe  drain 
upon  the  company  has  at  last  been  closed  by  disposing  of  the 
stock  and  sub-letting  the  premises,  but  it  has  only  been  achieved 
at  the  cost  of  a  further  loss  of  £s,Si^-  Of  this  ^5,000  has  been 
met  by  appropriating  the  whole  of  the  reserve  fund  and  the  direc- 
tors justify  their  action  by  explaining  that  they  consider  they  have 
made  a  profit  of  nearly  ;^20,ooo  over  another  transaction  with 
which  they  propose  to  create  a  fresh  reserve  as  the  profits  are 
realised.  The  share  in  the  firm  of  Isaac  Walton  and  Co.  ac- 
quired in  1889  for  ;^i8,593  has  been  sold  for  ^^40,000,  payable  in 
instalments  with  interest  or  in  the  event  of  the  business  being 
converted  into  a  limited  liability  company  part  of  the  price  is  to 
be  paid  by  an  allotment  at  par  of  ;^35,ooo  6  per  cent,  cumulative 
preference  shares,  and  it  is  to  this  deal  that  the  directors  look  for 
their  new  reserve  fund.  Directors'  fees,  debenture  and  other 
interest,  etc.,  having  been  met,  ;f3,i62  is  set  aside  for  depreciation, 
leasehold  and  debentures  redemption  funds  against  ;^2,8i3  a  year 
ago,  and  with  ;£445  brought  in  the  balance  available  came  to 
£H,()12  compared  with  ;^i  7,624,  so  that  the  dividend  on  the  ordi- 
nary shares  has  had  to  be  reduced  from  10  to  5  per  cent,  and  only 
j^26o  is  carried  forward.  Freehold  and  leasehold  premises  are 
valued  at  ^^126,549  and  goodwill  stands  at  ^^57,406,  while  lease- 
hold redemption  fund  now  amounts  to  ;ifi2,897,  of  which  only 
;^6,863  is  invested  outside  the  business.  Trading  accounts  are  still 
very  much  against  the  company,  the  sum  due  to  sundry  creditors 
being  ;£5i,574  or  £c„yj&  less  than  a  year  ago,  and  fixed  deposits, 
etc.,  standing  at  ^^32,030,  while  sundry  debtors  owe  ^^4,279  less  at 
;^i9,o38,  and  cash  amounts  to  ;£8,350.  Stocks  have  risen  in  an 
alarming  fashion  and  are  valued  at  ;^i83,289  or  ^^19,987  more. 
One  interesting  piece  of  news  in  the  report  must  not  be  overlooked ; 
it  is  that  Mr.  Charles  Baker,  one  of  the  managing  directors,  having 
retired  in  May  last,  his  colleagues  on  the  board  have  seen  fit  to 
grant  him  a  retiring  allowance  of  ;^25o  a  year,  a  proceeding  which 
does  not  seem  altogether  justified  by  the  record  of  the  company 
tinder  his  management. 

Henry  Clay  and  Bock  and   Co.,   Limited. 

Up  to  date  the  "  smart "  Yankees  who  in  1902  bought  most  of 
the  ;^io  ordinary  shares  of  this  undertaking  at  ^17  apiece  have  not 
made  a  very  gay  bargain.  For  1902  they  received  a  dividend  of 
6  per  cent,  and  for  1903  they  get  nothing.     Profits  in  Havana  for 


the  past  year  it  seems  were  ;^4i,o7i  and  other  revenue  was  ;^I4 
inaking  a  total  of  ^^41,085.  London  charges  were  ;^3,322,  depre- 
ciation took  ;^2,5oo  and  after  providing  for  income  tax  and  loss  on 
exchange  the  balance  over  is  ^^33,507.  Debenture  interest  draws 
away  a  further  sum  of  ;^i0,2oo  and  preference  payment  requires 
;^J3.56o,  leaving  ^20,989.  That  of  course  would  provide  a  pretty 
pood  dividend  on  the  ordinary  capital  but  in  view  of  the  large  ex- 
penditure on  leaf  which  it  will  be  necessary  to  incur  during  the 
current  year  in  order  to  secure  an  adequate  proportion  of  the  un- 
usually plentiful  crop  the  directors  propose  to  carry  forward  the 
whole  balance.  Not  that  the  company  is  ill-supplied  with  stocks  at 
present  as  according  to  the  balance-sheet  leaf  tobacco,  cigars  and 
equipments  are  valued  at  ;^20i,5io.  Outlay  at  tobacco  plantations 
aggregates  ;£i26,328,  sundry  debtors  owe  ;^I45,843,  cash  comes  to 
;^25,6ii  and  investments  amount  to  ;^2,725.  The  freehold  property 
factories,  plant,  tobacco  factories,  etc.,  stand  for  ;^388,846,  after 
allowing  an  aggregate  amount  of  ;^28,5oo  for  depreciation.  On 
the  debit  side  we  note  that  ;^i66,25i  is  due  to  the  allied  Havana 
Cigar  and  Tobacco  Factories,  being  balance  of  working  capital  and 
accrued  profits.  To  sundry  creditors  ;^i75,ioo  is  owing,  reserve 
amounts  to  ;£6o,ooo  and  the  total  share  and  debenture  capital  is 
;^499,400. 

Havana  Cigar  and  Tobacco  Factories,  Limited. 
This  company  did  a  good  deal  better  during  the  twelve  months 
to  December  31  last  and  not  only  provides  its  preference  dividend 
but  pays  back  to  Henry  Clay  and  Bock  and  Co.  the  ;£8,g39  which 
that  concern  was  called  upon  to  advance  under  its  guarantee  to 
meet  the  preference  payment  for  the  preceding  year.  Profit  in 
Havana  was  ;^44,945  and  other  revenue  ;^22i  making  ^45,166  and 
after  meeting  various  charges  including  ;^2,5oo  for  depreciation 
the  sum  remaining  is  ;^39,594.  Debenture  interest  takes  away 
;^i4,3oo  and  preference  dividend  ;£i8,9oo,  and  the  directors  then 
have  enough  to  pay  back  £&,gig  to  Bocks  leaving  a  small  sum  in 
hand.  Up  to  date  the  allowance  for  depreciation  is  ;^i2,5oo,  re- 
ducing the  properties  to  ^^574,298,  which  does  not  seem  very 
generous,  and  the  reserve  comes  to  ;^i,657  only.  The  ;^i66,25i 
appearing  on  the  debit  side  of  the  Clay  Bock  accounts  naturally 
appears  on  the  credit  side  here,  stocks  are  valued  at  ;^Si,963, 
trading  accounts  are  ;^6,ooo  to  the  bad  and  cash  amounts  to  ;^74i. 
Preliminary  expenses  still  figure  as  an  asset  for  ;^6,425. 

Scottish  Temperance  Life  Assurance  Company. 
In  our  criticism  of  this  company's  report  and  balance-sheet  last 
week  we  stated  that  no  allowance  was  made  for  depreciation  on 
the  investments  held  on  December  31  last.  This,  however,  was 
not  the  case  as  the  chairman  in  his  speech  at  the  general  meeting 
said  the  investments  at  the  close  of  the  year  were  full  value  and 
more  for  all  that  appeared  in  the  balance-sheet.  When  we 
criticised  the  balance-sheet  we  need  hardly  say  that  we  had  not 
seen  the  chairman's  speech  and  based  our  remarks  entirely  on 
deductions  drawn  from  the  evidence  before  us. 


NEXT    WEEK'S    MEETINGS 


Monday,  April  ii. 
Charles  Baker  and  Co. — Inns  of  Court  Hotel,  3  p.m. 
Ionian  Bank.— 44,  Palraerston  House,  11  a.m. 
Mount  Boppy  Gold  Mining. — Cannon  Street  Hotel,  noon. 
Netting   Hill   Electric   Lighting    Company. — Winchester    House. 

11.30  a.m. 
R.  White  and  Sons. — Cannon  Street  Hotel,  noon. 
Thames  Iron  Works. — Cannon  Street  Hotel,  3  p.m. 

Tuesday,  April  12. 
Anglo-Argentine  Tramways. — Cannon  Street  Hotel,  noon. 
Consolidated    Waterworks    of    Rosario. — 52,    Moorgate     Street, 

noon. 
Manchester  Assurance. — Manchester,  noon. 
Ontario  Land  and  Oils. — 4,  Broad  Street  House,   2.30  p.m. 
Perth  Electric  Tramways. — Lawrence   Pountney   Hill,  noon. 
Rio  Tinto  Company. — Cannon  Street  Hotel,  12.30  p.m. 
Standard  Bank  of  Africa. — Cannon  Street  Hotel,   i   p.m. 

Wednesday,  April  13. 

Anglo-French    Exploration. — Salisbury  House,  2.30   p.m. 
Brownhill   Extended. — Winchester   House,    12.30  p.m. 
Clayton  and  Shuttleworth. — Lincoln,  2  p.m.  ^1 

Havana  Cigar  and  Tobacco  Factories. — Salisbury  House,   i   p.m.^Bl 
Henry  Clay  and  Bock  and  Co. — Salisbury  House,  12.30  p.m. 
London  Bank  of  Mexico  and  South  America. — River  Plate  House, 

noon. 
New  England  Breweries. — Winchester  House,  3  p.m. 
Natal  Land  Company. — Cannon  Street  Hotel,  11  a.m. 
Ottos  Kopje  Diamond  Mines. — Cannon  Street  Hotel,  3.30  p.m. 
Willans  and  Robinson. — Cannon  Street  Hotel,  2.30  p.m. 
William  Whiteley. — 39,  Westbourne  Grove,   11  a.m. 

Thursday,  April  14. 
City  of  Buenos  Ayres  Tramways. — Winchester  House,  2  p.m. 
D.  M.  Wilson's  Options. — Winchester  House,  noon. 
Mountain  Copper  Company. — Cannon  Street  Hotel,  noon. 

Friday,  April  15. 
Babcock  and  Wilcox. — Cannon  Street  Hotel,  2.30  p.m. 
Electric  Sulphur  and   Light   Syndicate. — Winchester  House,  2.30 

p.m. 
Panawal   Tea. — 39,  Victoria  Street,  3    p.m. 
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:RAMWAY    AND    OMNIBUS     RECEIPTS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
March  4.  *«3.758;  decrease,  $477.  Aggregate  from  January  I, 
$117,498;  decrease,  98,499, 

Assam  Bengal.— Traffic  receipts  for  week  ended  February  27 
Rs.  54,901  ;  increa.se,  Rs.  970.  Aggregate  from  Jan.  I,  Rs.  4,41,704  ; 
increase,  Rs.  79.709. 

Bengal  'Central  Railway.  —  Traliic  receipts  for  week  ending 
Mar.  12,  Rs.  24,335  ;  increase,  Rs.  4,223.  Aggregate  from  Jan.  1, 
Rs.  271,796;    increase,  Rs.  26,444. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Mar.  31,  $60,400;  increase,  $7,600.  Total,  from  July  I,  $2,316,800; 
increase,  8713,450. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
March  5,  Rs.  25,539;  decrease,  Rs.  3,651.  Aggregate  from  Jan.  I, 
Rs.  2,84,182  ;  increase,  Rs.  1,932. 

Quebec  Central  Railway. — Traflic  receipts  for  the  4th  week  of 
March,  $21,999;  increase,  $3,534.  Aggregate  from  January  1, 
148,905;  increase,  $15,213. 

ohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
'arch  5,    Rs.    9,698;  decrease,  Rs.   6,848.     Aggregate  from  Jan.   I, 
Rs.  64,370.;  decrease,  Rs.  18,564. 

Salvador  Railway. — Traffic  receipts  for  week  ended  April  2' 
$15,250  ;  increase,  $2,000, 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  March  31  amounted  to  $26,377. 

English. 
Jockermouth  and  Keswick   Railway. — Receipts   for  week  ending 
ipril  2,  ;f  726  ;    decrease,  £^S.        Aggregate  from  Jan.    1,  .^£^8,977; 
decrease,  ;^I,3I9. 

tEast  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
Bek  ending  March  19,  .1^^430  ;  increase  ^26.  Aggregate  from 
»•  ".  ;^5.>79  ;  increase,  ^40. 
Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
arch  27,  _,/|'i,6oo  ;  decrease,  £3.  Aggregate  from  January  I,  ;^I9,790  ; 
increase,  ;^294. 

I 

^■E  Home. 

Belfast  .Street. — Traffic  receipts  for  week  ending  April  2,  ;^2,377, 
decrease  ;^lo8  ;  aggregate  from  January  i,  pi's!, 481,  decrease  ;^998. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
April  I,  .:£'773.  decrease  ;^66  ;  aggregate  from    January    I,   ;£■!  1,009, 

I^ecrease  ^^346. 
^^Birmingham  City. — Traffic    receipts     for    week   ending    April    2, 
^^5,205,  increase  ;^IS8;  aggregate  from  January  i,  ;f  71,229,  increase 
Z3.»36- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
April  3,  if  II,  increase  £^;  aggregate  from  January  I,  ;^I00 ; 
increase  ;^I5. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
,^^pril  I,  ^'4,607,  increase  ;^l67  ;  aggregate  from  January  1,  ;^62,5I4, 
■^■Brease/2,168. 

■^"Burnley  Corporation. — Traffic  receipts  for  week  ending  April  2, 
;f  1,233,  increase  for  week  ^427;  aggregate  from  January  i,  ^^12,307, 
increase  ;i2,736. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  3,  ^120,  increase  ;^29  ;  aggregate  from  January  i,  ;fl,252, 
increase  £1$- 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  April  3,  ;^I0I 
increase,  £y  ;  aggregate  from  Jan.  I,  ^■1,258,  increase  ;^84. 

Dublin  United. — Traffic  receipts  for  week  ending  April  I, 
£4,i&l,  decrease  ;^I93 ;  aggregate  from  January  I,  ;^S6,258, 
increase  ;^456. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
April  2.  ^^4,191,  increase  ;^55  ;  aggregate  from  January  i,  1904, 
£S*A^3<  increase,  ;{;'2,025. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  April  a,  ;^394 

Harrow  Road  and  Paddington.— Traiiic   receipts  for  week  ending 

April    2,   £2$4,  decrease  £y  ;  aggregate  from   January    i,    /3,007, 

■*— rease,  ;^I24, 

Isle  of  Thanet.— Traffic  receipts    for  week  ending  April  2,   £432, 
-rease,  ;^II5  ;  aggregate  from  January  i,  ,,i;3,384,  decrease  ^275. 
London     General    Omnibus.— Traffic    receipts    for    week    ending 

April    2,    .^21,368,   decrease,    /;i,4l2  ;     aggregate  from   January    I, 

A 29' I  ■  30.  decrease  ;^  11,419. 

London  Road  Cnr.- -Traffic  receipts  fcr  week  ending  April  2, 
£6,953,  decrease  ;£625  ;  aggregate  from  January  1,  /92,6o6,  decrease 
£4.321- 

Rossendale  Valley,— Traffic  receipts  for  week  ending  April  2, 
A '93.  increase  £S  ;  aggregate  from  January  1,  ;^a,l4S,  decrease  ;^aa. 


Apr 

II 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  March  7, 
;^7,400,  increase  ;^l,586;  aggregate  from  January  1,  ;^68,a36, 
increase  ;^i7r'94- 

Barcelona. — Traffic  receipts  for  week  ending  April  2,  ;^2,II4, 
decrease,  ;£6l  ;  aggregate  from  January  I,  ;f3l,253,  increase  ;^l.oi4. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
April  2,  £3l'^,  increase  ;^24 ;  aggregate  from  January  I,  ;^4,693, 
increase;^  1,066. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  December, 
Rs.  44,735  ;  decrease  Rs.  3,565.  Total  receipts  from  August  I,  1903, 
Rs.  205,217,  increase  Rs.  3,435. 

Brisbane. — Traffic  receipts  for  the  month  pi  February,  ;^io^5, 
increase  ^^924. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ot 
February  $552,984,  increase  $97,556.  Net  earnings  from  July  I  to 
January  31,  $203,958,  increase  $48,414. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  ot 
February,    ^13,007,  increase  ;^786. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
March  5,  $49,300,  increase  $1,832  ;  aggregate  increase  to  date, 
•39.476. 

Calais. — Traffic  receipts  for  week  ending  April  2,  ;f2lS.  decrease 
£^9'<  aggregate  from  January  I,  £2,363,  decrease  £t')3- 

Calcutta. — Traffic  receipts  for  week  ending  April  2,  Rs.  32,90a, 
increase  Rs.  I,I06  ;  aggregate  from  January  l,  Rs.  507,805,  increase 
Rs.  58,585. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
March,  ;^3,538,  decrease  ;^I98.  Total  to  March  31,  £9,2TS,  decrease 
;^3.i54- 

Lombardy  Road. — Traffic  receipts  for  the  month  ol  July,  ;f  1,356. 
increase  £\(>;  aggregate  from  January  I,  ;£8,795,  increase  ;^I44- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  February 
$313,358,  increase  $30,758;  aggregate  from  January  I,  $644,770 ; 
increase  $50,332.  Net  traffic  receipts  $153,606,  increase  $11,455  > 
aggregate  from  January  I,  $328,517,  increase  $23,103. 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic 
yeai  to  date 

for 

Amt. 

Inc  or 
dec.  on 

o5 

AmoaQt. 

Inc.  or 
dec.  on 

1903. 

ZS 

»oj. 

Brecon  and  Merthyr 

Apr.     3 

i^ 

+ 

97 

M 

36,051 

+ 

•.«t4 

Cambrian      

Central  London     

City  and  South  London  ... 

t.      3 
11      3 
..       3 

6,033 

6,397 
3,713 

+ 

363 

t 

14 
•4 

67,158 
98,133 

44.118 

+ 
+ 

1.397 
1S9 
9» 

FurnesB         

..      3 

8,679 

- 

940 

»4 

"3.759 

- 

l8,a«6 

Gt.  Cent.  (late  M.,  S.,  ft  L.) 

Great  Eastern         

Great  Northern      

Great  Western       

•  .      3 
..      3 
..       3 
..       3 

63.981 
106,800 
109,300 
333,700 

+ 
+ 
+ 
+ 

63. 

13.600 

5,366 

so,  100 

»4 
>4 
14 
■4 

839.381 
1,397.800 
1,461,900 
3,860,400 

+ 
+ 

+ 

9.9" 
15*» 

6,331 
65.700 

Hull  and  Barniley 

..      3 

7.088 

- 

994 

•4 

109,016 

- 

5.4IJ 

Lancashire  and  Yorkshire 
Lon.,  Brighton.  &  5.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..       3 
..       3 
.•       3 
..       3 
.,       3 

106,448 

77,803 

•73,000 

103,100 

8,7»5 

+ 
+ 
+ 
+ 
+ 

9.995 
14,558 

1,000 
31,400 

1,633 

■1 

14 
>4 
■4 
14 

1,315,837 

757.835 

3,378,000 

1,084,300 

95.931 

+ 
+ 

3*.441 

5.74* 

»«.ooo 

S8.600 

5.o»7 

Metropolitan           

Metropolitan  District 
Midland        

..       3 
••       3 
..       3 

l6.75» 

7.003 

333,109 

+ 

•83 
18,730 

■4 
14 
'4 

»»3.'S4 

101,191 
3,948,668 

+ 
+ 
+ 

4,970 
49.969 

North  Eastern       

North  London        

North  StaBordshire 

•1       3 
..       3 
,.       3 

185.536 
8.903 
18,709 

+ 
+ 

■5.753 
'.397 
».373 

14 

1, 100,550 
134.458 
M3.895 

- 

t3« 

<,llt 
S.«3<» 

Rhymney      

„      a 

5.504 

+ 

«3 

14 

Si.iii 

+ 

i^ 

South  Eaitern  ft  London, 
Chatham,  ft  Dover 

t«      ' 

ioa,8ao 

+ 

9.434 

•* 

I.OIM55 

+ 

3.651 

TsffVsle       

..      • 

i«,iM 

- 

I,1S« 

14 

•S8.«os 

+ 

n^i 

t     Fram  January  i. 
SCOTCH    RAILWAYS. 


Caledonian 

Apra   3 

86.433 

+     l.6»5 

9 

699.9*5 

- 

13.916 

Glasgow  ft  South-Western 
Great  North  ol  Scotland... 

•*       • 
„       3 

35.198 
9.»49 

+        80. 
+          46 

9 
9 

»79.tj6 
74.789 

- 

3.6J. 
•.OSS 

Highland      

..        3 

8,701 

•7 

9 

?4.69» 

+ 

•.•«9 

North  British         

..       3 

«7.934 

-«-     1.616 

9 

TS6.369 

- 

UM 

IRISH 

RAILWAYS 

• 

Belfast  And  Coanty  Down 

April    1 

..«75 

+ 

Jte 

• 

JO.S«T 

+ 

I.4CW 

Cork,  Bandon,  ft  S.  Co««l 

1,       * 

1.487 

+ 

a 

• 

1«,7W> 

- 

•05 

Great  Northern      

..       1 

18,030 

+ 

7«o 

tj 

•■o,6ll 

+ 

S.«9» 

Midland  Great  Western  ... 

»       > 

".503 

+ 

»7 

• 

133.SSS 

- 

J0« 

From  Jaanary  1  to  date. 
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Ube  Jnveetors'  iKevtew. 


April  9,   1904. 


DIVIDENDS  ANNOUNCED. 


RAILWAYS. 

Buenos  Ayres  Great  Southern.— Dividend  at  the  rate  of  6  per 
cent,  per  annum  on  ordinary  stock,   carrying  forward  £98,803. 

Central  Uruguay  Eastern  Extension.— Interim  dividend  of  2s.  6d. 
per  share  on  the  share  capital  at  the  rate  of  2^2  per  cent,  per 
annum,   carrying  forward  ;ji,387. 

Central  Uruguay  Northern  Extension.— Interim  dividend  ot  3s. 
per  share  on  the  share  capital  at  the  rate  of  3  per  cent,  per 
annum,  carrying  forward  £y,2ii.       . ,      ,      ,  .     ,      ,  ,„ 

Rio  Claro  Sao  Paulo.— Final  dividend  of  7  per  cent,  for  half- 
year,  making    14  per   cent,   for  year.  ^   ,l         . 

Taltal.— Interim  dividend  for  half-year  to  Dec.  31  at  the  rate 
of  2S.  per  share. 

BREWERIES. 

Hammond's  Bradford.— Interim  dividend  on  ordinary  shares  at 
the   rate  of  8  per  cent,  per  annum.  ,         t  . 

Hodgsons'  Kingston.— Interim  dividend  of  4s.  per  share  for  past 
six  months,  being  at  the  rate  of  8  per  cent,  per  annum. 

New  England.— Dividend  of  4  per  cent,  for  1903,  carrying 
forward  ;^3,23i. 

MINES. 

Brilliant  and  St.   George  United.— Dividend  of  Qd.   per  share. 

Brownhill    Extended.— Final   dividend    of   5   per   cent.,    carrying 

forward  /223.  1  j- 

Camp  Bird.— Interim  dividend  of  9d.  per  share  for  quarter  ending 

April  30,  payable  May  7.  . ,      ,     ,  . 

Progress  of  New  Zealand.— Dividend  of   is.  per  share. 

No.    2    South    Great   Eastern.— Dividend    (No.    68)   of    is.    and 
a  bonus  of  6d.  per  share,  payable  April   11. 
MISCELLANEOUS. 

Anglo-American  Telegraph.— Interim  dividend  for  the  quarter 
ended  March  31  of  12s.  6d.  per  cent,  on  the  ordinary  stock  and 
£1  ss.  per  cent,  on  the  preferred  stock,  with  ;f6,ooo  placed  to  re- 
newal fund.  . 

Babcock  and  Wilcox.— Final  dividend  of  8  per  cent,  on  ordinary 
shares,  making  15  per  cent,  for  year,  and  a  bonus  of  2  per  cent., 
placing  ^50,000  to  reserve  and  ^25,000  to  dividend  equalisation 
fund   and   carrying  forward   ;£26,82i. 

Ben  Evans  and  Co.— Further  dividend  of  314  per  cent,  on 
ordinary  shares,  making  7  per  cent,  for  year  ended  Feb.  29. 

Caledonian  Insurance.— Combined  dividend  and  Iwnus  ot  £1  4s. 
per  share,   being  at   the   same  rate  as  last  year. 

Callard  Stewart  and  Watt.— Usual  interim  dividend  ot  10  per 
cent    per  annum  on  ordinary  shares  for  half-year  ending  March  31. 

Carlton  Hotel.— Interim   dividend  at  the  rate  of   10  per  cent,   on 

ordinary   shares.  _..,,,        ,    ,,  ,  j 

City  of  Santos  Improvements.— Dividends    for     half-year     ended 

Dec    31  at  the  rate  of  9  per  cent,   per  annum  making  7  per  cent. 

for  year  on  the  preferred  ordinary  shares  and   a  dividend  of  7  per 

cent     for    1903     on  the  deferred  ordinary   shares. 

Cotton  Powder.- Dividend  of  15  per  cent,  on  ordinary  shares  for 

D.  and  W.  Murray. — Interim  dividend  of  8  per  cent,  per  annum 
on  the  ordinary  shares  for  the  six  months  ended  January  19,  carry- 
ing forward  ;^8,267. 

Federation    Company.— Interim    dividend  at    the  rate  of    10  per 

cent,   per   annum.  _    . ,      ,  ,         .       , 

General  Steam  Navigation.— Dividend  at  the  rate  of  3  per  cent, 
per  annum  on  ordinary  shares,  carrying   forward  £?„179- 

Hope  Brothers. — Interim  dividend  on  ordinary  shares  at  the  rate 
of   1;  per  cent,   per  annum  for  half-year  ended  Feb.  29. 

Ibbotson  Brothers.— Interim  dividend  at  the  rate  of  5  per  cent, 
per  annum  for  half-year  ended  Dec.  31. 

Parkgate  Iron  and  Steel.— Further  dividend  of  6d.  per  share, 
making  a  total  for  year  of  is.  per  share,  or  6  per  cent,  per  annum. 

Primitiva  Gas  and  Electric  Lighting.— Dividend  of  5s.  per  share 
on  ordinary,  carrying  forward  ^16,613. 

Schweppes.— Dividend  of  3  per  cent,  on  the  deferred  shares, 
carrying    forward    ^^8,246.  ,  •        y 

The  Stock  Exchange.— Dividend  of  /■;  per  share,  making  £^  a 
share  for  the  year,   carrying  forward  ;^68,946. 

Ukuwela  Estates. — Interim  dividend  on  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  half-year  ended  Dec.  31. 

William  Whiteley. — Dividend  of  7  per  cent,  on  the  ordinary 
shares,  placing  ^f  10,000  to  reserve  and  carrying  forward  ;^6,5oo. 

MINING    RETURNS. 

Alaska  Treadwell  Gold.— Crushed  20,027  tons,  value  $49,524; 
saved  525  tons  sulphurets,  value  $42,876. 

Anchor  Tin. — Crushed   5,500    tons;    yield    black    tin,   9    tons    5 

CWT. 

Associated  Northern  Blocks  (W.A.).— Milled  2,485  tons,  ;t".540 
sterling. 

Balaghat  Gold.— 2,880  tons,  2,265  °^-''  ^'3°°  'O"^  tailings  by 
cyanide,  232  or. 

Barrett  Gold.— 385  oz. 

Bonanza.— Crushed  8,300  tons,  3,396  oz. ;  cyanide  and  slimes 
8,427  tons,   2,291  oz.     Total,   5,687  oz. 

Brilliant  and  St.  George.— 2,360  tons  crushed,  1,718  oz. ;  cyanide, 
;S3.868.  ^  ^        , 

British  Broken  Hill  Proprietary.— 4,7->9  tons  crude  ore  produced 
823  tons  concentrates,  containing  461  tons  lead  and  21,398  oz. 
silver. 


Burma  Ruby. — 170,000  loads  washed,  producing  rubies  valued  at 
Rs.i, 26,000;  royalties,  Rs. 29,000. 

Cape  Copper. — Ookiep  Mine  :  1,570  tons  of  16  per  cent.,  equal 
to  251  tons  of  fine  copper;  Nababeep  Mine:  3,775  tons  of  6  per 
cent.,  equal  to  226  tons  of  fine  copper. 

Cassel  Coal. — Output,  10,251  tons. 

Champion  Reef. — 15,140  tons,  15,134  oz. ;  20,176  tons  of  tailings 
by  cyanide,  2,736  oz.     Total,  17,870  oz. 

Chinese  Engineering. — Output  of  coal,  16,000  tons;  sales,  22,000 
tons;   consumption,   1,425  tons. 

Coromandel. — 1,060  tons,  402  oz. 

Cosmopolitan  Proprietary. — Tons  crushed  8,306,  oz.  3,231 ;  tons 
treated  by  cyanide  8,492,  oz.  1,046;  concentrates  tons  140,  oz.  335 ; 
from  slags  30  oz.     Total  4,642  oz. 

Craiggiemore  Proprietary. — Crushed,  660  tons ;  cyanided,  570 
tons  for  298  oz. 

Crown  Deep. — Tons  crushed,  21,562;  4,934  oz. ;  tons  of  sands 
and  concentrates  by  cyanide,   16,400;   3,250    oz. ;    tons   of  slimes, 


fii549;  538  oz-     Total,  8,722  oz, 

~      tlbc 
OZ.  from  1,325  tons. 


Cumberland   Niagara. — 1,335   '""^  crushed,  376  oz. ;  tailings  194 


De  Lamar. — Crushed  3,495  tons,  $20,680;  surplus,  $1,550;  mis- 
cellaneous, $2,030.     Total,  $34,260. 

Durban  Roodepoort  Deep. — Tons  crushed  7,850,  2,626  oz. ;  tons 
of  sands  and  concentrates  by  cyanide  5,320,  1,069  °z- !  '""^  °f 
slimes  2,382,  191  oz.     Total,  3,886  oz. 

Durban  Roodepoort  Gold. — Milled  7,750  tons,  2,943  oz. ;  tail- 
ings  5,805  tons,  997  oz. ;   total  3,940  oz. 

Duke  United. — 1,360  fathoms  yielded  1,095  o^- 

Elandslaagte  Collieries. — Output,  12,010  tons. 

Ferreira  Deep. — Tons  crushed  10,025,  4>772  °^-  >  '""^  of  sands 
and  concentrates  by  cyanide  7,000,  1,948  oz. ;  tons  of  slimes  3,132, 
302  oz.     Total,  7,022  oz. 

Ferreira  Gold. — Crushed  18,005  'o°s,  7,841  oz. ;  concentrates 
1,120  tons,  598  oz. ;  sand  12,320  tons,  2,681  oz. ;  slime  4,575  tons, 
515  oz.     Total  11,635  °^- 

Fraser  South  Extended  Gold. — ^^2,400. 

Ginsberg   Gold. — 3,494   oz. 

Geldenhuis  Deep. — Tons  crushed  23,365,  6,657  o^-  >  *°"s  of  sands 
and  concentrates  by  cyanide  16,955,  31^26  oz. ;  tons  of  slimes  6,948, 
637  oz.     Total,  10,520  oz. 

Glencairn  Main  Reef  Gold. — 3,867  oz. 

Glencoe  (Natal)   Collieries. — Output,   3,605  tons 

Glen  Deep. — 13,700  tons  crushed,  3,398  oz. ;  9,660  tons  of  sands 
and  concentrates  treated  by  cyanide,  2,161  oz. ;  4,326  tons  of 
slimes  treated,    345  oz.     Total    5,904   oz. 

Glynn's  Lydenburg. — Crushed  2,290  tons,  706  oz. ;  cyanide  1,570 
tons  525  oz. ;  slimes  720  tons,  170  oz. ;  by-products  from  old 
slimes,  99  oz.     Total,   1,500  oz. 

Golden  Horseshoe. — Crushed  11,669  ion?,,  1,838  oz. ;  treated  by 
cyanide  2,590  tons,  1,141  oz. ;  slimes  7,817  tons,  3,846  oz. ;  sul- 
phide ore  1,740  tons,  7,857  oz. ;  concentrates  311  tons,  2,334  o^- 
Total   17,016  oz. 

Golden  Links. — 689  oz.  from  4,425  tons  crushed;  cyanide,  in- 
cluding concentrates,   193  oz.     Total,   882  oz. 

Golden  Valley  (Mashonaland^. — Tons  milled  397,  298  oz. 

Great  Boulder  Main  Reef. — 2,176  tons  treated,  1,201  oz. 

Great  Eastern  CoUieries. — Output,   17,300  tons. 

Great  Fingall. — Tons  crushed  11,490,  oz.  9,963;  tons  of  tailings 
by  cyanide  9,';i5,  oz.  2,156;  tons  of  concentrates  130,  oz.  763. 
Total,  oz.  12,832. 

Hutti  (Nizam's). — 720  oz.  from  1,206  tons  crushed. 

Ida  H.  Gold. — 1,240  tons  crushed,  1,239  °^' 

Inverell  Diamond  Fields. — 30  loads  washed  for  92  carats  dia- 
monds, and  644  lb.  tin. 

Ivanhoe. — 14,400  tons  crushed,  3,238  oz. ;  7,430  tons  of  sands, 
2,337  oz. ;  6,100  tons  of  slimes,  2,553  °^- ^  ^^°  '""'  °^  concen- 
trates 2,347  oz. ;  320  tons  of  telluride  ore,  436  oz.  Total,  10,911 
oz. 

Jumpers  Deep. — Tons  crushed  15,854,  3,918  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  10,705,  2,082  oz. ;  tons  of  slimes 
5,100,  321  oz.     Total,  6,321  oz. 

Kalgurli. — 4,615  tons,  4,276  oz. 

Komata  Reefs. — Crushed  1,250  tons,  ;/^2,2oo. 

Lace  Diamond. — Loads  hauled  and  washed — Yellow  ground, 
14,933,  yielding  2,195^  carats;  yield  per  100  loads,  14,702  carats; 
loads  of  blue  ground  on  floors,  30,009. 

Lachlan  Gold  Fields.— Crushed  770  tons,  ^^2,050. 

Lake  View  South. — Crushed  530  tons,  200  oz. ;  slimes  treated 
930  tons,  127  oz. 

Lancaster  Gold.— Crushed  9,950  tons,  2,138  oz. ;  cyanide  7,209 
tons,  1,244  oz.     Total  3,382  oz. 

Lancaster  West  Gold.— Crushed  6,515  tons,  1,844  oz. ;  cyanide 
4,863  tons,  714  oz.     Total,  2,558  oz. 

Langlaagte  Deep.— Tons  crushed  19,107,  3,987  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  14,796,  1,861  oz. ;  tons  of  slimes  4,2^ 
225  oz.     Total,  6,073  oz. 

Malacca   Diamond. — 69  loads  washed,    producing  91    carats 
monds  and  908  lb.  tin. 

Maryborough  Leviathan. — 405  oz.  from  1,600  tons  crushed. 

Matabele  Sheba  Gold.— Crushed  1,134  tons,  544  oz. 

Menzies  Consolidated. — Crushed  1,000  tons,  value  £2,T^<,. 

Meyer  and   Charlton.— 2,738  oz.  from  8,868  tons  crushed;    1,8 
oz.  from  cyanide.     Total,  4,426  oz. 

Morven  Rhodesia.— Crushed  1,111  tons,   705  oz. 

Mount  Lyell.— 30,949  tons  treated,  being  22,808  tons  from  Mount 
Lyell  and  8,141  tons  from  North  Mount  Lvell  with  46  tons  pur- 
chased ore,  converters  produced  777  tons  blister  copper  containing  : 
copper,  767  tons;  silver,  80,358  oz. ;  gold,  1,854  oz. 
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Mungana  (Chillagoe. — 1,529  tons    containing   11   tons  of  copper, 
39,574  oz.  of  silver  and  281  tons  of  lead,  shipped  to  smelting  works. 
Mysore.— 16,300   tons,    15,309  oz. ;    13,378    tons    of   tailings   by 
cyanide,  1,712  oz. ;  scrapings  from  plates,  560  oz. 

Mysore  West  and  Mysore  Wynaad.— Oz.  1,007  ^"""^  ■■95°  'o"' 
crushed. 

Natal  Navigation  Collieries. — Output,  r3,2o8  tons. 
New   CluUagoe. — 3,674     tons    copper    ore    and    1,704  tons    lead 
ore,   producing    146   tons  copper   matte  and   271    tons  lead  bullion, 
containing  107  tons  copper,  271  tons  lead,  and  47,476  oz.  silver. 

New  Gocb. — 2,172  oz.  from  8,768  tons  crushed;  768  oz.  cyanide; 
837  oz.  concentrates.     Total,  3,777  oz. 
New  Primrose  Gold. — 6,551    oz. 

New  Ravenswood.— Crushed  1,340  tons,  value  ;^3,40o;  260  tons 
concentrates  produced,  value  ;^i,820. 

New   Unified   Main  Reef  Gold.— 3,302   oz. 

Nourse  Deep. — Tons  crushed  12,120,  3,500  oz. ;  tons  of  sands 
and  concentrates  bv  cyanide  9,070,  1,610  oz. ;  tons  of  slimes  3,492, 
376  oz.     Total,  5,486  oz. 

Nundydroog. — 6,100  tons,  4,731  oz. ;  from  slag  shipped,  78  oz. ; 
5,018  tons  of  tailings,  cyanide,  494  oz.     Total,  5,303  oz. 

No.  2  South  Great  fiastern.— Crushed  3,850  tons,  4,559  oz. 
North  Kalgurli. — Crushed  1,282  tons,  512  oz. 
Ooregum. — 10,947    tons,    5,275     oz. ;      10,098     tons    of     tailings, 
cyanide,  979  oz.     Total,  6,254  oz. 

Phffibe  Gold. — Crushed  180  tons,   123  oz. 

Queensland  Menzies. — Crushed  891  tons,  927  oz. ;  cyanide  418 
•tons,  76  oz. 

Raub  Gold  Malay  Peninsula. — 770  oz.  from  3,000  tons  crushed. 
Rietfontein  "A." — 3,548  oz. 

Revue  (Manicaland). — Crushed  562  tons,  210  oz. 

Robinson    Gold. — Crushed    20,850    tons,    9,079   oz. ;    tailings    by 

cyanide,    2,756    oz. ;    own    concentrates   by    chlorination,    987   oz. ; 

slimes,  792  oz. ;  purchased  concentrates,  663  oz.       Total,  14,277  oz. 

Roodepoort     Central      Deep. — Crushed    4,592    tons,    r,353   oz. ; 

cyanide  3,115  tons,    595  oz.     Total  1,946  oz. 

Roodepoort  Unitetl. — 3,432  oz.  from  8,500  tons  crushed;  916  oz. 
cyanide  3,115  tons,   593  oz.       Total  1,946  oz. 

Rose  Deep. — Tons  crushed  22,089,   S>'40  o^- >  tons  of  sands  and 
concentrates    by  cyanide   16,000,    2,373    °^-  >   '°"*  "'  slimes    6,939, 
511  oz.     Total,  8,024  °^' 
Sheba  Gold. — 2,050  oz. 
St.  John  Del   Rey. — Produce,  ;^22,7oo. 

Star  of  the  East. — Crushed  270  tons,  140  oz. ;  6  tons  concen- 
trates,  ;£ioo. 

Sulphide  Corp. — 18,464  tons   milled  producing  3,561  tons   leady 
concentrates,    and    3,688   tons   middlings  treated,    producing    1,943 
tons    zinc  concentrates;    2,100    tons   leady    concentrates,    141    tons 
residues,  and  790  tons  purchased  ores  smelted,   yielding  1,204  tons 
lead,  containing  69,862  oz.  silver  and  2,046  oz.  gold. 
Surprise. — Crushed  3,114  tons,  1,000  oz. 
Sutherland  Reef. — Tons  crushed,    1,950,  oz.  215. 
Talisman  Consolidated. — Tons  treated  4,250,  value  ;£8,056. 
Treasury  Gold. — Crushed  8,200  tons,  3,806  oz. 
Transvaal  and  Delagoa  Bay  CoUiery. — Output,  29,000  tons. 
Transvaal   Gold. — Crushed  7,923  tons,  i,66i5  oz. ;  cyanide   5,100 
tons,    1,036   oz. ;   slimes    2,520  tons,  414  oz. ;    old  slimes    790  tons, 
186  oz.     Total,  3,302  oz. 
Tronoh. — 108  tons  tin  recovered. 

Tyee  Copper. — Smelted :  Tyee  ore  4,701  tons,  customs  ore  416 
tons,  5,117  Ions;  matte  produced  436  tons;  gross  value  of  copper, 
silver  and  gold  $55,565. 

Rezende. — Crushed  3,200  tons,  707  oz. ;  tailings  by  cyanide  130 
oz.  Total,  837  oz.  In  addition  11  tons  concentrates  produced 
containing  55  oz. 

Van  Ryn. — Crushed  10,380  tons,  3,502  oz. ;  7,600  tons  of  tailings 
by  cyanide,  1,156  oz. 
Village  Main  Reef  Gold. — 7,526  oz. 

Vogelstruis  Estates. — Milled  4,085  tons,  1,588  oz. ;  tailings  treated 
3,igo  tons,  371   oz.     Total,   1,959  oz. 

Waihi  Gold. — 20,553  '°"^  crushed,  yielding  inclusive  of  concen- 
trates, ;^5i,404. 
Waterson  Gold. — 13  bars  mixed  bullion,  value  $26,500. 
Westralia    and    East    Extension. — Crushed    i,8oo   tons,  955   oz. ; 
3,000  tons  tailings  by  cyanide,  455  oz. 
i      Zoroastrian. — Crushed    160  tons,    120  oz. ;  cyanide,    137  tons,  26 

f  The  Newnes  Magazines  for  April  are  on  the  whole  better  than 
usual.  In  the  Strand  "  The  Owner  of  the  Patriarch,"  by  Morley 
"Roberts,  is  a  gem,  one  of  the  funniest  and  best-told  yarns  we 
have  read  for  many  a  long  day.  Sherlock  Holmes  departs  from 
the  path  of  detective  and  treads  that  of  the  burglar — for  one  night 
only  and  in  a  good  cause — while  H.  W.  Wells  contributes  a  rather 
fantastic  story,  "  The  Country  of  the  Blind."  The  more  serious 
•element  is  represented  by  the  first  instalment  of  Madame  Sarah 
Bernhardt's  Memoirs,  Artists  and  Painters,  and  the  Atlantic  River, 
a  description  of  the  Gulf  Stream,  all  of  which  are  good  and  well 
illustrated,  particularly  the  second.  The  Captain,  as  bright  as 
ever,  contains  the  opening  chapters  of  two  new  serials,  "  The 
Sailors  of  the  King"  and  "The  Duffer,"  which  promise  well,  and 
we  are  glad  to  see  "  Tales  of  Greyhouse  "  have  taken  a  new  lease 
of  life,  for  they  are  wholesome,  clean  stories  of  school-boy  life. 
"  I'nder  the  Train"  in  the  Widf  World,  which  describes  the  ex- 
citing ride  of  Mr.  John  Eke,  a  Great  Northern  Railway  foreman, 
clinging  to  the  brake-rod  under  a  carriage  of  the  Manchester  express 
from  London  to  Grnntham,  and  "  Makers  of  Mountain  Dew,"  an 
•musing  account  of  the  dodges  adopted  by  the  illicit  distillers  in 
Ireland  to  get  the  best  of  their  natural  enemies  the  police  and 
■excisemen,  are  the  two  most  interesting  articles  in  the  number. 
The  Sunday  Strand  is  perhaps  the  least  interesting  of  the  four, 
'though  no  doubt  its  contents  will  find  favour  in  the  eyes  of  many. 


COMPANY     MEETING. 


SUN     LIFE    ASSURANCE. 

A  general  meeting  of  the  members  of  the  Sun  Life  Assurance 
Society  was  held  on  Wednesday,  April  6,  at  the  chief  office,  63, 
Threadneedle  Stree,  E.C.,  under  the  presidency  of  Mr.  Marl- 
borough Robert  Pryor  (Chairman  of  the  society). 

The  Secretary  and  General  Manager  (Mr.  K.  Linnell)  read  til* 
notice  convening    the  meeting. 

The  Chairman :  Gentlemen, — The  history  of  the  year  1903  has 
been  an  uneventful  one  of  steady  and  satisfactory  progress,  follow- 
ing so  closely  the  lines  we  were  on  in  1902  that  it  I  went  into  the 
matter  at  any  length  I  think  I  should  &nd  myself  repeating  my 
remarks  and  wearying  you  sadly.  I  will,  therefore,  only  dwell  on 
two  or  three  salient  points.  You  will  see  that  your  funds  have 
increased  by  ;£434,ooo  odd.  In  the  previous  year — 1902 — there 
was  only  a  small  increment  of  ;£23o,ooo,  because  you  distributed  by 
way  of  bonus  all  the  rest.  That  addition  is  eminently  satisfactory, 
and  it  is  very  pleasant  to  have  plenty  of  money  to  invest  when  you 
can  invest  it  at  good  rates;  and  that,  of  course,  you  can  do  now, 
because  I  suppose  that  the  fall  in  value  of  Stock  Exchange  securi- 
ties has  been  far  greater  than  any  of  us  expected.  I  notice  in  the 
reports  of  other  offices,  and  in  some  of  the  speeches  of  their  Chair- 
men, reference  to  special  steps  taken  to  meet  the  fall  in  the  value 
of  their  Stock  Exchange  securities.  You  have  noticed,  perhaps, 
that  there  is  nothing  o?  the  kind  in  the  report  before  you,  simply, 
of  course,  for  this  reason,  that  there  is  no  deficiency  in  value.  A 
stringent  valuation  on  the  selling  prices  of  December  31,  and 
deducting  accrued  but  not  paid  interest,  shows  a  modest  surplus 
— quite  a  modest  one,  but  still  a  surplus,  and,  therefore,  there  is 
nothing  to  provide  against.  That  surplus,  though  modest,  is  viewed 
by  us  as  sufficient,  because  there  are  other  categories  of  invest- 
ments— for  instance,  ground  rents  and  reversions.  We  have  only 
a  very  few  reversions,  but  as  we  do  not  write  them  up  they 
show  a  relatively  considerable  margin,  and,  therefore,  the  total 
margin  on  the  whole  of  your  investments  is  to  our  minds  ade- 
quate.      Your    funds    are  now   over    ;^6,ooo,ooo — they   were    on 


IMPORTANT     NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well   as  on  the  position  of  life  insurance  offices  and  their 

promises,  will   be  answered  week  by   week   in  the  Review  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "1  think  your  Timbuctoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem  Bonds,"  beCaus--  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  q'lestions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  wrill  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  for  private 
letters  in  answer  to  questions  put  atx>ut  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  this 
instance  the  minimum  charge  remains  at  cne  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  conimented 
upon  provided  the  lists  forwa:ded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"  off-hand,"  no  matter  how  brief.  Each  security  will,  •;  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  (or 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  hav-e  an  answer  "yai"  or  "nay"'  by 
telegraph  on  forwarding  Is.  to  the  EniTORS.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  iNVEsrtiRs  Review,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  Thursday  morning  it 
reply  is  required  in  same  week's  issue. 
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December  31  onlv  ^16,000  under  that  amount — which  is  a  very 
important  responiSbiUty  for  your  managers  to  undertake.  You  will 
see  that  the  rate  of  mterest  earned  on  those  funds  is  large — in 
the  proprietors'  fund  £^  9s.  lod.  and  in  the  general  life  assurance 
fund  £n  4s.  8d.  If  you  take  the  earning  of  the  whole  of  the  life 
annuity  and  sinking  fund  and  the  general,  it  comes  out  at 
^4  4s.  6d.  Of  course,  the  increase  in  interest  is  due  more  to  the 
reduction  of  the  income  tax  than  to  increased  earnings,  because 
naturally  we  have  not  been  able  to  re-invest  your  funds  at  improved 
rates  on  a  very  large  scale.  We  have  to  invest  the  money  coming 
in.  It  is  thought  by  a  good  many  people  that  this  splendid  oppor- 
tunity for  investing  money  at  paying  rates  is  a  very  fine  thing  for 
the  life  offices,  and  so  it  is  for  the  time,  but  this  very  great  drop 
in  the  value  of  Stock  Exchange  securities,  coupled  with  the  general 
high  rate  of  interest,  is  certainly  not  a  satisfactory  feature,  if  you 
look  at  it  from  a  wide  point  of  view.  We  all  know  what  happens 
in  the  case  of  the  prodigal  extravagant  trader  who  begins  by  selling 
his  stock  at  a  loss,  and  goes  on  to  borrow  at  ruinous  rates  of 
interest,  and  then  wonders  that  he  is  ruined.  Now,  John  Bull  is 
showing  some  slight  symptoms  of  behaving  in  that  way,  and  the 
most  striking  symptoms  are  those  which  we  have  before  us,  when 
rates  of  interest  are  very  high.  If  people  want  to  borrow  they 
have  to  pay  very  dear  for  it,  and  they  have  to  sell  their  securi- 
ties at  wretched  prices.  You  see  the  country  spent  directly  and 
indirectly  something  like  ^^400,000,000  over  the  war — ^{^230,000,000 
directly,  and  by  diverting  its  industry  from  profitable  occupations 
to  fighting  and  losing  a  great  many  of  its  best  lives  in  so  doing, 
^^400,000,000  is  rather  too  little  to  put  the  true  cost  at.  Then, 
instead  of  becoming  frugal  after  the  war,  we  go  on  spending  rather 
more  money  than  we  ever  did  before,  and  increasmgly  more ;  and 
then  we  go  even  within  the  last  fortnight  and  borrow  money  at 
between  ;^3  3s.  and  3)^  per  cent,  to  lend  it  on  Irish  land  at 
£2  15s.  Well,  that  sort  of  thing  cannot  go  on.  It  may  pay  life 
offices  just  now,  but  in  the  long  run  it  means  this — that  money 
which  ought  to  accumulate,  and  a  good  bit  of  which  ought  to  come 
our  way,  as  the  Ufe  offices  are  after  all  the  main  engines  of  thrift 
in  the  country,  is  being  frittered  away  in  a  perfectly  ridiculous 
manner.  You  know  that  all  our  municipalities  are  doing  the  same 
thing,  headed  by  the  London  County  Council,  and  most  distinctly 
and  definitely,  if  it  is  truly  estimated  that  we  save  ;^ioo,ooo,ooo 
in  orthodox  times,  if  we  fool  away  more  than  ;^ioo,ooo,ooo  a  year, 
and  do  not  save  it,  we  shall  gradually  be  in  the  position  of  the 
spendthrift  I  have  been  speaking  of,  and  the  life  offices  and  every- 
body else  will  suffer.  Therefore,  as  good  citizens,  we  ought,  each 
one  of  us,  to  try  and  stop  this  sort  of  thing.  I  see  in  the  paper  this 
morning  that  the  various  municipal  authorities  have  increased  their 
indebtedness  in  eight  years  by  ;^i4i,ooo,ooo,  and  the  country  has 
increased  its  fixed— not  floating— indebtedness  by  ;£96,ooo,ooo. 
It  really  cannot  go  on.  However,  that  is  a  general  consideration, 
which  I  am  only  justified  in  bringing  before  you  because  in  the 
long  run  it  will  not  pay  the  life  offices,  however  happy  they  may 
be  at  this  moment.  Now,  I  had  better  come  back  to  the  report, 
and  deal  with  some  of  the  details.  You  will  see  that  the  new  busi- 
ness is  very  nearly  the  same  as  last  year ;  it  is  just  a  httle  down— 
/i6,ooo  down.  There  are  fewer  policies,  and  the  average  amount 
of  the  pohcy  is  bigger,  from  which  you  will  gather  that  our  more 
popular  thrift  policies  under  monthly  premiums  and  so  on  have, 
so  far  from  swamping  our  old  business,  rather  fomented  it,  and  have 
ceased  to  grow  as  rapidly  as  it  has.  That  some  people  will  think 
a  good  thing ;  at  any  rate,  it  is  not  a  bad  thing.  We  should  have 
been  very  sorry  if  any  step  we  had  taken  in  making  progress  in  one 
direction  had  lessened  our  rate  of  progress  in  the  good  old  direc- 
tion which  we  have  made  permanent  in  the  past.  Then  you  will 
see  your  premium  income  has  gone  up  nearly  ;^40,ooo.  That  is 
a  most  satisfactory  thing.  Whilst  the  accumulation  of  your  funds 
and  their  increase  by  ;f430,ooo  odd  is  most  satisfactory,  provided 
your  liabihties  do  not  increase  as  rapidly— and  I  can  assure  yoii  that 
they  do  not— so  that  at  the  end  of  the  quniquennium  there  will  be 
some  margin  left  out  of  it,  there  is  no  mistaking  that  an  increased 
premium  income  is  the  best  evidence  of  increased  prosperity  in  a 
life  office ;  so  that  two  years  averaging  over  ;;;40,ooo  increased  pre- 
mium income  must  be  looked  upon  as  two  very  fortunate  years  for 
us  all.  Then,  on  the  other  side,  your  claim  total  of  ^314,000,  in- 
cluding reversionary  bonuses,  is  extraordinarily  low.  The  number 
of  claims  are  at  the  outside  three-fourths  of  what  ought  to  have 
been  expected;  but,  of  course,  people  are  not  immortal— they  will 
die  sooner  or  later,  as  I  have  said  before — and  so  we  must  expect 
sooner  or  later  to  have  years  of  relatively  high  claims.  We  must 
not  suppose  that  we  are  going  to  make  a  very  great  deal  of  money 
out  of  deferred  mortahty;  still,  we  do  make  soine,  and  may  hope 
to  make  some  more  as  the  general  sanitary  conditions  of  the  country 
improve.     Other  expenses,  commission  and  management  expenses, 
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show  a  small  decrease  in  percentage  on  your  premium  income — 
only  a  matter  of  a  Uttle  over  %  per  cent. — and  01  course  that  is  to 
a  considerable  e.xtent  accounted  for  by  the  slight  diminution  in  the 
amount  of  new  business  done.  On  analysis  it  comes  out  thoroughly 
satisfactorily,  whatever  way  you  view  it.  I  almost  hate  to  weary  you 
with  analyses,  but  the  old-fashioned  method  of  assuming  that  the 
new  business  expenses  are  100  per  cent,  of  the  new  premium  in- 
come leaves  5.68,  which  is  practically  the  same  as  in  1902,  for 
renewal  expenses;  while,  if  you  assume  y'/i  per  cent,  as  the  cost 
of  your  renewal  premium  income,  then  88.16,  which  is  nearly  7  less 
than  in  1902,  is  the  expense  of  your  new  business.  Looking  at  it 
the  other  way,  and  assuming  that  the  expenses  on  the  new  business 
are  ten  times  the  expenses  on  renewal,  then  you  get  approximately 
83  per  cent,  on  the  new  business,  and  8.3,  of  course,  on  the  old. 
If  you  spread  your  expenses  over  the  whole  of  your  business,  ex- 
cluding annuities,  which  stand  on  a  different  footing,  they  come 
out  at  17.3,  against  18.73,  which  shows  a  very  considerable  reduc- 
tion ;  and,  as  you  know,  the  whole  of  the  profits  of  your  business 
go,  subject  to  the  question  of  'old  policyholders,  as  to  nine-tenths 
to  the  profit  policyholders  and  one-tenth  to  our  good  selves.  That 
is  the  right  way  of  looking  at  it — what  is  the  whole  of  your  ex- 
pense? Well,  that  shows  a  satisfactory  reduction.  I  do  not  mean 
to  say  that  I  am  afraid  of  a  fairly  high  expense  ratio,  because  so 
long  as  you  have  got  great  earning  power  from  your  investments, 
as  long  as  you  are  earning  nearly  1%  per  cent,  more  than  your  cal- 
culations are  based  on,  you  can  afford  to  spend  money ;  and  if 
you  do  not  take  advantage  of  favourable  opportunities,  and  spend 
money  in  the  development  of  your  business,  most  assuredly  other 
people  will,  and  will  get  it  away  from  you,  so  that  I  do  not  think 
we  ought  any  of  us  to  make  a  fetish  of  a  very  low  expense  ratio.  I  am 
not  going  to  justify  a  very  high  one  to  please  anybody.  Your 
annuity  business  goes  on — of  course,  it  always  fluctuates — but  I  do 
not  think  I  need  dwell  on  that.  Then  you  will  see  that  the  head- 
ing of  the  next  paragraph  has  been  altered,  and  instead  of  calling 
it  "  Accident  and  General  Fund,"  we  call  it  "  Leasehold,  etc.. 
Accident  and  General  Fund."  We  found  there  was  some  misappre- 
hension. The  leasehold  sinking  fund  business  is  really  the  most 
important  part  of  the  business  transacted  under  this  heading,  and 
to  prevent  any  misapprehension  we  have  printed  the  heading  in  this 
way.  Now,  I  think  it  cannot  be  too  widely  known  that  your  oppor- 
tunities for  leasehold  business  are  very  great,  and  enable  you  to 
put  forward,  I  think,  a  better  security  than  any  other  office.  You 
have  a  proprietors'  fund  of  ;£425,ooo,  to  say  nothing  of  a  con- 
ceivable call  which  we  none  of  us  apprehend,  which,  after  all,  is 
only  one-fourth  of  the  amount  paid  on  your  shares^nly  £2  los., 
as  against  £y  los.  In  addition  to  that  you  have  this  fact,  that  a 
yearly  valuation  is  made  of  your  leasehold  business,  and  we  ascer- 
tain that  the  accumulated  fund  is  good  for  its  liabihties.  There 
is  no  question  about  that,  and  this  year,  after  setting  aside  the  ne- 
cessary reserve  for  the  leasehold  and  sinking  fund  business,  there 
remains  probably  a  rather  larger  percentage  to  represent  your  lia- 
bility under  the  accident  business  than  almost  any  other  office  can 
show.  There  is  just  under  130  per  cent,  of  a  year's  premiums  as 
a  reserve  against  your  liabilities  under  your  accident  and  general 
business,  which  surely  must  be  adequate.  I  do  think  that  we 
ought  all  to  bear  the  merits  of  a  Sun  leasehola  policy  in  mind, 
because  it  is  so  exceptionally  good.  Now,  I  come  to  an  altera- 
tion in  your  articles.  When  I  had  the  pleasure  of  meeting  you 
last  I  referred  to  this  matter.  Certain  Stock  Exchanges  in  the 
country— including,  of  course,  the  London  Stock  Exchange— repre- 
sented that  it  would  be  an  advantage  and  that  it  would  be  desir- 
able for  the  form  of  transfer  which  we  accept  here  to  be  the  com- 
mon form  and  our  charges  the  common  charges.  We  used  to  think 
it  expedient  that  we  should  prepare  the  transfers  here  in  the  office. 
It  may  have  had  advantages,  and  it  certainly  had  in  the  old  times 
when  transfers  were  less  common  birds  than  they  are  now;  but 
nowadays  there  is  really  no  advantage  in  preserving  that  ancient 
form,  and  I  am  sure  it  meets  your  wishes  that  we  should  remodel 
our  articles  so  that  we  should  use  the  common  form  and  require 
the  transfer  to  be  carried  through  in  the  common  way.  As  I  shaU 
have  to  move  that  as  a  special  resolution  I  will  later  invite  the 
secretary  to  read  the  paragraph  in  the  report  dealing  with  that 
matter,  and  will  not  detain  you  any  further  with  regard  to  it  just 
now.  I  shall  be  glad  to  answer  any  questions  as  to  our  business 
upon  which  more  light  may  reasonably  be  required,  and  I  now 
beg  to  propose  that  the  report  and  accounts  be  received  and 
adopted.  ,    ,    »., 

Mr.  Charles  A.  Scott-Murray  (Deputy-Chairman)  seconded  the 
motion,  which,  in  the  absence' of  questions,  was  at  once  put  and 
carried  unanimously. 

The  Chairman  asked  the  secretary  to  read  the  statement  in  the 
report  regarding  the  proposed  alteratioii  in  articles  13  and  19  of  the 
laws  and  regulations,  which  he  then  did. 

The  Chairman  next  moved  that  articles  13  and  10  of  the  laws- 
and  regulations  be  altered  accordingly. 

Mr.    R.    B.    Martin,    M.P.,    seconded    the    motion,    which    was 

Mr.  Arthur  White  proposed  the  re-election  of  Mr.  John  Gan^ 
F.C.A.,  as  proprietors'  auditor. 

Mr  J  Robinson  seconded  the  motion,  which  was  agreed  to, 
Chairman  remarking  that  Mr.  Gane  was  as  acceptable  on  his  side 
of  the  table  as  on  the  other ;  he  was  a  most  conscientious  and  pains- 
taking auditor. 

Mr  Gibson  proposed  a  vote  of  thanks  to  the  Chairman,  managers, 
secretary,  actuary  and  staff  for  their  valuable  services  during  the 
past  year.  .        .  .    ,        „„• 

Mr  Priestly  having  seconded  the  motion  it  was  carried  unani- 
mously, and  after  the  Chairman  had  suitably  acknowledged  the 
compliment  the  proceedings  terminated. 
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POREIflN    RAILWAYS. 


ORoas  TRArric  roii  wuk.  oKoa*  TBArnc  to  date. 


Week 
endioc 


April 

Jan.' 
April 
Mar,  36 
April 


Alcoy  and  Gandia 
Antofa|;aaU  (Chili)  and 

boiivia  

Argentine  Gt.  Weatern 
Aleeciraa  (Gibraltar).. 
Bahia  Blanca  &  N.W. 
Buenoa  Ayrea  &  Pacific 
Buenoa  Ayres  &  Koa'o 
and  Cen.  Argentine 
Buenoa  Ayrea  G.  Sthn. 

Do.  Weatern 

Do.  Knaenada 

C.  Ur'g'ayof  Mle.  Vid. 

Do.      Eastern  Ex, 

Do.    Northern  Ex. 

Do.     Weatern  Ex. 
Cordoba  Central 

Do.     Northern  Ex. 
Do.  N.W.Argtn.Ex. 
Cordoba  and  Koaario 
Costa  Rica 
Cuban  Central... 
Gt.  Weat  of  Brazil 
Entre  Rios 

Int. -Oceanic  of  Mexico 
Leopoldina 
Mexican 

Do.   Southern    ...  Mar.  31 

Manila April    3 

Nitrate Mar.tji 

Ottoman  April 

Peruvian  Corporation  Mar.' 

San  Paulo        Mar. 

Villa  Maria  &  Rufino  April 
Western  of  Havana  ...     „       7 


Araoant. 


In.  or  Dae 
on 
190J. 


4 


AmoonL 


Ps.i3,aao 


$700,000  -f  83,000 

14.385!+  ».943 

Pf.3li,004!-  1,800 

l,773J+  186 

33,178+  4,095 


76,66-  + 
60,453  + 
30,9451  + 

373  — 

S,I30  + 

1,773  + 
>,4«4|  + 
444, - 
».795;  + 
4.715  + 
960;  + 
4.155  + 
4,66«|- 
9. 394;  + 
3.9>4'- 
3.574  + 

|l33,ioo,+ 
9.050- 

»I34.5oo  + 
•39.633!  + 

a4.>35'- 
17.38^1  - 

4,466;  + 

♦403.550  - 

•  ".358- 

1,115  - 

a,8i5  + 


6,801 
5.705 
3,580 
'4 
1,938 
JM 

fS 

660 
«.«95 

190 
1,080 

435 

«.073 

1,818 

I,l6« 

$13,910 

.  '.738 
931,700 

86,330 

'4,847! 
a.335 

.    3671 

938,335 

a,8oi 

119 

75 


ra.8aa,9oo 


•700,000  + 


„    407,91x4 

P',a53,449 

65,616 

«90,5O3 


945,933 

•.•47r«77    . 

'.054,115  + 

13,713 

»77,9»« 
63,801 
»7.33a 
3».375 
34,065  + 
57.935  + 


In.  or  Dae 
on 
190}. 


-  P.a*,aoo 


•t*,aoo 

+„   3».9»« 

+     «««.47» 


'3,450 
'64,435 

76,158 
»03,373 

83.570 
"3,154 
t4.3»>.38o 
180,848 
11,556.000 
311,136 
438,731 
'08,605 

61.9II6 

♦'.413.175 

161.353 

13,111 
118,488 


7«.55« 

«7«.531 

170,176 

699 

774 

a,55« 

»34 

a,7>o 

3,755 

7,685 

530 

S4.0I0 

8.736 

30.O33 

4.777 

.  35.934 

♦433,730 

7,540 

♦133,10c 

5a.37a 

40,369 

1.038 

9.41 ' 

♦'14.535 

31,490 

45« 
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'  For  month.  t  Fortnight  ended.  i  From  Joly  1,  1903. 

••  From  January  1,  1904.  J  From  April  i,  1903. 

INDIAN   RAILWAYS. 


GROSS  TRArric  rOR  WEEK. 


Week 
ending 


Bengal  Nagpur 
BeuKal  Sc  N.-W. 
E'rabVA  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthm.  Mahratta 
SouthernPunjab 


Mar.  13 
April 


Mar.  19 
April 


Mar. 


Amount. 


In.  or  Dec 
on 
1903. 


CROSS  TRAmC  TO  DATE. 


2     Amount. 


RB.3.71,416  +  R.47.084 

Rs. 3, 33, 140  —  Rs.38,583 
R3.3,69,ooo|-  Rs.35,000 
R8.4, 13,0001-  R.50,000 
Rs.3,83.785|+  Rs. 49.488 
Rs.  39,700  +  _  Rs.3.900 


Rs. 15,63,000 
Rs.9,74,6oo 
Rs.1,63,800 

Rs. 3,07, 135 
Rs. 10,378 

Rs. 3, 33,960 
Rs  3g,95o 


+  R. 3. 04. 000 

-  R. 1,30, 503 

-  Rs.36,618 
+         £',oiS 

-  Rs.31,751 

-  Rs  3,896 
+  Ra.S4,i96 
+    Rs.3,ot3l 


Rs.38,93,333 

Rs.33,13,800 

Rs.43,71,000 
Ra.s7, 34,00c 
Rs.  94,69, 098 
Rs. 4,46,900 

R.  1,66,67,000 

«'.36.3i,955 

Rs.35,37.386 

i|399,io8 

R»-<9. 39.703 

Rs.94,833 
Rs.  10,30,850 
Rs.  4.17.085 


In.  or  Ow. 
on 
1903 


For  13  days.  ^  From  January  i,  1904. 

UNITED  STATES  AND  CANADIAN 


+  R.4,90,8o3 
+  Rs.54.504 
-R.  1.56,000 
-Rto,o8,ooo 
+  K-9.57.190 
+  Rs.  10,500 
+  R.9. 35,000 
-K17, 47,669 
-K-5.43.948 
+  „  ^11,140 
-R.l,o8,7>6 
—  Ra.a,65» 
+  Ri,93.8ii 
Rs  79,aif 


I  From  July  i,  1903. 
RAILWAYS. 


GROSS 

TRAmC   FOR 

WEEK. 

GROSS  TRArric  TO  DATS 

HAMK. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1903. 

•sji 

4* 

Amount. 

In.  or  Dae 
oni90j. 

dole. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Mar.3t» 

1,136,000 

_ 

30,000 

8,891,000 

—    633,000 

Chicago  Gt. Western 

..    3'* 

333,000 

+ 

BO.OCO 

-        8,000 

Denver&Rio  Grande 

..    3'* 

387,000 

34,000 

3.343.ooc« 

-     935.000 

Gr.  Trk.,  Main  Line 

.,    3'* 

j£"6s.4'3 

— 

,£13,158 

,£',047.854 
;£a44,a87 

—  ,£»79.957 

Or.  Trk.,  Western... 

..    3'* 

j£33.070 
A4.47S 

+ 

;£9.553 

-    ,£'8^3ii 

Do.  Det.,G.H.&Mil. 

..    3>* 

/;'.695 

,£54.500 

-   /;6:.;7 

Louisvi  1  le&Nashv'le 

..    3'* 

1,031,000 

+ 

68,000 

9,188,000' 

+       ^T^.OOO 

Miss.,  K.,&  Texas... 
Missouri  Pacific     ... 

Southern       

Wabash         

"  K 

493,0001 

+ 

8,000 

3.777.944  +     aoi,67o 

..    3'* 

1,361,000 

— 

86,000 

5,073,000, 

+     >95,aao 

1.     3'" 

1,350,000 
593,000 

+ 
+ 

74.000 
38,000 

10,770,000 

+     7*4.000 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR   HONTH. 

NET  EARNINGS  TO    DATE. 

MAHE, 

In. 

or  Dae. 

^1 

In.  or  Dae. 

Month. 

AmooBt. 

on 

Anoant. 

on 

1903. 

a 

1903. 

dols. 

dols. 

dols.            dols. 
17,36.^000  +  1,699.000 
9,109,000,—  1,347,000 

Atchison       

Feb, 

1,938,000    + 

310,000 

Canadian  Pacific     ... 

83,000    - 

660,000 

Chic,  Mil.,  as. Paul 
Denver  &  Rio 

754,000    + 

330,000 

11,195,000+    914,000 

438,000 

— 

16,000 

4,55'. 000;-     373,000 

Erie     

a«8,aoo 

— 

684,000 

7.33'. 000-  1,104.000 
•3.500—    iM,ooa 

Gr.  Trk.    Main  Une 

a4.8oo» 

— 

"7.500 

Grand  Trunk  Westn 

6,700" 

— 

6,90a 

100—        ll,jOO 

Do.  Det,  G,H.  &Mil. 

I.OOO* 

«. 

6,000 

6.SOOJ-        3JOO 
7,485.000^-    S19.000 

8,115.000,+  *ai^ 

Illinois  Central 

fe. 

853,000 

-. 

361,000 

Louisville  &  NashvL 

1,096,000 

+ 

180,000 

Miss.  K.  &  Texas  ... 
New  York.Ont.  &W. 
Norfolk  &  Western.. 

te. 

365.166 

64,000 

+ 

83.645 
96,000 

3,>«0.ooo^  -       lo^ooo 
958.300I+      S7,oco 

564.000 

_ 

6,000 

5,563,000  +     154,000 

Pennsylvania 
Phil.  &  Reading    ... 

1,310,000 
9*4,000 

~ 

j,ooo 

161,000 

**,o«4,ooo+    667,000 

8,669,000^  + 1,084,(00 

*o.oa4,ooai+*,oso,ooa 

Southern  Pacific    ... 

1,387,000 

+ 

406,000 

Southern       

1,031,000 

+ 

»aS,ooc 

«,7««,ooo+     »s3.ooo 

Union  Pacific 
Wabash         

1,504,000 
146.000 

+ 

477.000 
154.000 

17,5*8.000  +1,083,000 
3.747,oaoJ—    170,000 

•Dafi 

cit. 
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WESLEYAN  &  GENERAL  ASSURANCE  SOCIETY. 

Eststblislned    184X. 

Chief  Offices:    BIRMINGHAM. 

(EMPOWERED     BY     SPECIAL     ACT     OF     PARLIAMENT.) 

The  Sixty-third  Annual  General  Meeting  was  held  at  the  Grand  Hotel,  Colmore  Row,  Birmingham,  March  29th,  1904,  Mr.  John 
Field,  J.P.,  President  of  the  Society,  in  the  Chair.     The  following  Report  was  presented  :— 

It  affords  your  Directors  much  pleasure  to  present  their  Report  and  Statement  of  Accounts  for  the  year  ending  December  31st,  1903. 

The  total  number  of  Members  and  Policy-holders  at  the  close  of  the  year  was  1,015,553,  an  increase  of  32,014  on  the  year,  after 
allowing  for  lapses  and  deaths. 

The  total  Income  for  the  year  was  ^^625, 895  8s.  6d. 

The  Claims  during  the  year  amounted  to  ;^258,774  ids.  3d.,  which  added  to  the  sum  previously  paid  gives  a  total  of  ;f3,358,907  3s.  id. 
paid  since  the  commencement  of  the  Society. 

The  Accumulated  Funds  at  the  end  of  the  year  amounted  to  ;^8o9,095  9s.  8d. 

The  Accounts  for  the  year  have  been  audited,  and  the  whole  of  the  Securities  verified  by  the  Auditors  who  have  certified  to  the 
correctness  thereof. 

The  Consulting  Actuary's  Valuation  Report  for  the  five  years  ending  December  31st,  1903,  was  presented. 

The  Directors  recommend  that  a  Bonus  of  30/-  per  cent,  per  annum  on  With-Profit  Whole  Life  and  Endowment  Assurances  be  declared. 

Future  Valuations  and  Distribution  of  Profits  will  be  made  annually. 

Ba.lci.nce      Sheet 

Of  the  Wesleyan   and   General    Life   and   Sickness   Assurance   Society,  on   the    31st   December,    1903. 


LIABILITIES. 


Life  Assurance  Fund    ... 
Sickness  Assurance  Fund 

Annuity  Fund       

Reserve  Fund      


£7H,6y6  3  9 
57,592  10  II 
9,146  II     4 

30,000      O      O 


s.  d. 


Total  Funds      

Soperintendeata'  and  As;ents*  Guarantee  Funds 


801,415 
7,680 


;£8o9,G95    9    8 


ASSETS. 

Mortgages  on  Property  within  the  United  Kingdom 

Loans  on  Municipal  and  other  Rates       

,,        the  Society's  Policies        

Investments- 
Leasehold     Chief     Offices,     Freehold     Branch     Offices, 
Furniture,  Fixtures,  etc.,  at  Chief  Office  and  Branches 

Other  House  Property  (Freehold)  

Freehold  Ground  Rents         

Invested  in  Policies       

Agents'  Balances 

Outstanding  Premiums  

„  Interest .£6,133  10    3 

„  „       accrued  to  Dec.  31st  5,33>  10    9 


£       8.  d. 

473.264  16  II 

143.206    7  5 

•5,577  12  o 


30,001  I 
54.339    o 

2,894  13 
76  19 

1,449  • 
49. '49     5 


Cash  on  Deposit 

„    in  hand,  and  on  Current  Account 


;£i<',75l 
6,930 


■1,455     I     o 


17,681  10  11 
;£g09.095    9    8 


January  27th,  1904. 


Examined  with  the  Books  and  Securities  o(  the  Society,  and  found  correct. 
JOSEPH  PRICE, 
A.  J.  LEESON, 
A.  FRANKLIN, 
A.  H.  SMITH, 
J.  E.  CLARKE, 


^Auditors. 


I 


JOHN  FIELD,  Chairman. 

•DAVID  BARR,   Vke-Chairtnan. 

JOSEPH  JAMES  POOLE,  Director. 

R,  ALDINGTON  HUNT,  Central  Manager. 


DARLINGTON'S   HANDBOOKS. 

"  Lord  Knollys  Is  commanded  by  tbe  Kins  to  tbank  Mr.  ParMagtoo 
for  tbe  copy  of  tbe  New  Editkn,  go  well  fot  ap,  of  'London  aotf 
Environ*,'^* 

'*  Nothing  better  could  be  wished  {or  "—British  PVeekly, 
'*  Far  superior  to  ordinary  guides." — Daily  Chronic/e. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and   E.  T.  COOK,  M.A. 

Fourth  Edition,  Revised,  »/-     24  Maps  and  Plans,  60  Illustrations. 
'•  A  brilliant  book."— 77i«  Times.  "  Particularly  good"—Mademy. 

"  Very  emphatically  tops  them  M."— Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter/Torquay, 
Exmouth,  Sidmouth,  Teignraouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tmtagel,  Clovelly,  Ufra- 
combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  islands,  should  use 

DARLINGTON'S   HANDBOOKS,   Is.  each. 

Llangollen  :   Darlington  &  Co.         London :  Simpkin's. 

Paris  &  New  York  :  Brentano's. 

The  Railway  Bookstalls  and  all  Booksellers. 

PHOTOGRAPHS.— BeantllQl  Photographs  of  Scenery,  Pains.  &c.,  in  Norway,  Sweden.  Den 

marli    Hnest  i  Gt-i  many.  France,  luly,  Switzerland.  Greece,  Tnrliey,  Palestine  and  Egypt,  also 

the  English  Lalies  and  North  w  Is.  6d.,  and  2s.  6d.     List  post  free. 

"  "  DARLINGTON  *  Co. .  Llangollen. 

The  Joint  Stock  Companies'  Journal. 

(Established  1845  as  "  Bradshmv's  Railway  Gazette.") 

The     Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDNESOftT  WORHIIIG  IN  TIME  FOR  THE  EARLY  »ILS. 

PK>ice    4d. 

ANNUAL  SUBSCRIPTION  (Post  paid)— United  Kingdom,  17/6  ;  Abroad,  19/6. 

Insurance. 

Industrial  Investments. 

Lighting  (ireric)  &  Water  Companies. 
Mines  &  Mining  Companies. 

Offices :— 28a,    BasinghaU    Street,    London,    B.C. 

Telegrams—"  Am\tn,U,  London."  Aational  Telephone-So.  9621  London  W»U 

Pz<ox>vle«ojp         -         -        CMJ^III^ES       DEAK. 

Specimen  Copy  post  free  on  Application. 
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Edited  by  A.  J.  Wilson  and  Sons. 
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Price  6d. 
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Business  anD  je&itonal  IRottces. 

Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON. 


^SUBSCRIPTION   RATES     POST 

I- REE,    OF 

[               "  THE    INCESTOUS'   REVIEM' 

— 

1                                    United  Kingdom. 

P           Three  Months.                         Six  Months. 

One  Year: 

1^      7s.                          14s. 

28s. 

^^^                       All  Foreign  Countries. 

%^    78.  6d.                      15s. 

80s. 

Payable  in  Advance. 

Tht  Editors  cannot  undertake  to  return  rejected  cotnmumcatums. 

Letters  jronx   correspondents   must,  in   every  case,  he   authenticated 
the  name  and  address  o]  the  writer. 

The  Editors  deatre  tt  to  be  understood  that  a  charge  is  made  for 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  lor  statements  made  therein. 


Q;be  5nv?e8tor8'  IReview. 

Ik  The   Waste   Upon   the    Navy. 

Surely  the  country  cannot   be  satisfied   with  such   a 
debate   as   that  of  Tuesday  evening   on  the  votes   for 
naval  armament  and  other  items.      In  the  course  of  a 
couple  of  hours  or  so  the  House  of  Commons  voted 
away  upwards  of  ;^i6,5oo,ooo,  and  at  no  point  in  the 
discussion  was  the  subject  really  threshed  out.        Mr. 
Edmund    Robertson,  one   of  the  ablest   critics  of   our 
j^_,naval  policy  in  the  House,  made  some  valuable  obser- 
I^Bvations  and  Sir  Charles  Dilke,  Mr.  Gibson  Bowles  and 
I^Bseveral  others   also  delivered    more    or    less    effective 
I^Bcriticisms  on  points  of  detail,  but  as  a  whole  the  dis- 
cussion  was  lamentably   inadequate  and   never    really 
tackled   the  supreme  question    squarely — why    all  this 
money  should  be  required.     The  true  note  was  sounded 
by  a  remarkable  essay  printed  in  Tuesday's  Manchester 
Guardian,  written  by  Mr.  G.  J.   Shaw  Lefevre,  an  old 
naval  expert  of  high  capacity  and  sound  judgment.      He 
analysed  the  position  with  lucidity  and  pointed  out  that 
it  would  be  easy  enough  to  save  ;£i^7, 000,000  out  of  the 
IB  ;^i  1,500,000  devoted   this  year  to   naval   construction 
IB  and  mostly    wasted  thereon.     There  is   a  table  in  the 
I^P  appendix  to  the  naval  estimates  setting  forth  the  aggre- 
'^gate  cost  of  completed  war  vessels  of  all  kinds  now  con- 
sidered of  value  for  naval  service.      It  is  framed,  says 
Mr.   Shaw-Lefevre,  on  the  basis  that  all  armour-plated 
ships  become  obselete  after  twenty-two  years  from  the 
date  of  their  launching,  crui.sers  after  fifteen  years,  and 
torpedo  vessels  and  other  small  craft  after  twelve  years. 
On    this    assumption,   and   excluding  vessels  of    older 
date,  the  cost  of  the  construction  of  all  our  war  vessels 
still  of  value  as  murder  machines  is  put  at  ;^i04,ooo,ooo, 
and  it  is  further  stated  that  on  the  above  assumption  as 
to  the   life  of  such  vessels  an    annual    expenditure  of 
;{r4, 500,000  would  be  sufficient  to  replace  them  as  they 
fall   out  after   the  very   short   lives  assigned  to  them. 


Why  then  not  adopt  this  plan  now  ?  What  sense  is 
there  in  continuing  the  construction  at  the  speed  which 
has  prevailed  for  the  last  decade  or  more?  If  we 
continue  to  spend  ;^i  1,500,000  each  year  on  new  con- 
struction, instead  of  the  ^"4, 500,000  necessary  to  main- 
tain the  fleet  at  its  present  overwhelming  strength,  in 
another  ten  years'  time,  after  striking  out  the  vessels 
which  will  have  run  off  the  list  in  the  interval,  we  shall 
have  a  stock  of  completed  fighting  ships  of  all  descrip- 
tions costing  ^^  1 90,000,000,  exclusive  of  those  in  course 
of  construction  on  which  a  further  ^' 18,000,000  or  so 
will  have  been  spent.  That  is  to  say  ten  years  hence 
our  stock  of  warships  will  be  double  what  it  is  at  pre- 
sent and  for  this  barbarian  splendour  there  is  no  neces- 
sity whatever.      It  is  worse  than  useless. 

As  Mr.  Shaw-Lefevre  points  out  the  tabulated  list  of 
battleships  actually  built  by  France,  Russia,  and  Ger- 
many, excluding  all  launched  before  1883,  brings  out 
the  fact  that  we  alone  have  brought  into  existence 
exactly  the  same  number  as  these  three  powers  tc^ether 
within  this  period  of  time,  viz.,  41  vessels,  and  that  the 
capacity  of  our  vessels  is  550,000  tons  as  compared  with 
455,540  tons  for  the  whole  of  the  vessels  built  by  these 
three  powers.  We  have  a  bigger  fleet  than  the  three 
of  them  together  and  it  is  already  a  paralysing  mon- 
strosity. Why  then  go  on  with  this  senseless  waste  of 
money  ?  It  is  ruinous  waste,  of  that  we  are  sure,  and 
will  have  the  effect  of  providing  us  with  a  navy  far 
beyond  our  capacity  to  man  it.  Already  that  capacity 
is  exceeded  in  many  ways.  Our  ships  are  not  only 
under-manned  but,  as  Mr.  Gibson  Bowles  pointed  out 
in  Tuesday  evenings'  debate,  under-gunned. 

Is  the  real  reason  for  going  ahead  blindly  in  this 
gambler  fashion  the  necessity  for  maintaining  the  pro- 
sperity of  firms  like  Armstrong,  Whitworth  and  Co., 
John  Brown  and  Co.,  Vickers,  Sons,  and  Maxim,  and 
Cammell,  Laird  and  Co.?  These  stately  businesses 
have  been  developed,  some  of  them  almost  entirely,  by 
the  extravagant  expenditure  of  our  Government  upon 
the  navy,  and  were  they  to  be  deprived  of  their  portion 
of  the  ;^i  1,500,000  per  annum,  no  small  portion  of  the 
capital  they  have  brought  into  existence  would  inevit- 
ably disappear.  Is  the  Government  afraid  to  encounter 
this  risk,  to  face  the  unpopularity  it  would  cause?  Has 
the  naval  programme,  in  other  words,  been  forced  upon 
the  country  by  the  instruments  our  past  waste  has 
brought  into  existence  and  by  the  insatiable  demands 
of  a  masterful  Woolwich  Arsenal?  We  can  find  no 
other  intelligible  reason  for  the  dangerous  folly  of  which 
our  rulers  are  now  guilty,  especially  after  the  accord 
just  arrived  at  between  us  and  France,  an  accord  which 
ought  to  be  the  signal  for  a  reduction  in  armaments 
everywhere. 

Here,  however,  is  the  way,  pointed  out  clearly  and 
emphatically,  which  a  courageous  Chancellor  of  the 
Exchequer  should  take.  We  deliberately  under-esti- 
mated the  probable  deficit  on  the  current  year's  Budget 
in  our  article  of  last  week;  the  figures  given  in  the 
Speaker  are  nearer  the  truth,  and  assuming  that  the 
shortcoming  will  really  be  about  ;£r7, 000,000  on  the 
basis  of  the  present  taxes,  it  might  be  wiped  out  at  a 
stroke  if  the  suggestion  put  forward  by  Mr.  Shaw 
Lefevre  were  adopted.  The  ;^7 ,000,000  wanted  could 
be  saved  in  naval  expenditure  without  weakening  the 
country  in  the  slightest  degree.  On  the  contrary  our 
position  as  a  naval  power  would  be  strengthened  by 
cutting  down  a  superfluous  and  unmanagable  pro- 
gramme, and  the  example  thus  set  by  us  would  be  al- 
most certain  to  draw  the  other  powers,  whose  navies 
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have  been  swollen  out  in  imitation  of  us,  to  follow  our 
example.  Our  strength  is  now  greater  than  that  of 
the  three  powers  with  whom  alone  we  are  in  rivalry, 
and  there  is  no  justification  for  further  outlays  on  the 
same  gigantic  scale  except  the  maintenance  of  the  firms 
we  have  brought  into  existence  and  of  Woolwich 
Arsenal  and  the  dockyards  carried  on  by  the  Govern- 
ment at  an  inconceivable  cost  to  the  country.  We 
wish  we  could  hope  that  some  change  for  the  better  is 
about  to  take  place  in  this  direction,  but  nothing  can 
ibe  hoped  for  from  the  present  Parliament,  and  we  are 
not  quite  sure  that  a  new  Parliament,  elected  in  the  pre- 
sent confused  mood  of  the  constituencies,  would  help 
'US  much.  That  seems  the  only  sure  inference  to  draw. 
Ours  is  a  generation  of  effetes  in  both  intellect  and 
morale. 

Surely  if  no  other  motive  can  be  found  to  give  our 
wasters  pause  the  sinking  of  the  Russian  battleship 
Petropavlovsk  should  warn  them  that  the  persistent 
construction  of  enormously  large  vessels  of  war  may 
be  a  species  of  insanity.  It  is  more  or  worse  than  even 
that.  To  coop  up  from  600  to  800  men  in  a  huge 
fighting  machine  of  that  description  is  perfectly 
Carthaginian  in  its  brutality.  For  many  years  now  the 
rivalry  between  projectiles  and  explosives  of  all  kinds 
and  the  vessels  destined  to  resist  their  impact  has  gone 
on  and  the  explosive  has  won.  With  each  increase  in 
^armament  and  in  the  size  of  the  floating  murder-machine 
there  has  been  a  more  than  corresponding  development 
in  the  destructive  attributes  of  explosives  so  that  at  the 
present  time  the  larger  the  vessel  the  more  certain  her 
destruction  when  a  torpedo,  a  mine,  or  even  a  well 
directed  shot  from  a  heavy  gun  fairly  strikes  it.  To 
crowd  masses  of  men  into  floating  machines  which,  if 
struck,  sink  at  once  and  drown  all  or  nearly  all  the 
crew,  is  as  fatuous  as  diabolical.  It  is  many  years 
since  this  journal  first  advanced  the  contention  that 
the  wise  line  of  development  for  the  navy  of  any  nation 
lay  in  the  direction  of  small,  swift,  powerfully  armed 
vessels,  manned  by  a  comparatively  small  crew,  so  that 
the  risk  of  loss  of  life  might  be  reduced  and  at  the 
same  time  the  efficiency  of  the  navy  for  offence  ren- 
dered more  perfect.  Is  it  not  time  for  the  authorities 
at  the  Admiralty  to  revise  their  ideas  and  to  put  a  stop 
to  the  madness  now  dominating  the  naval  construction 
department?  It  is  not  merely  waste,  but  folly  and 
cruelty  in  the  highest  degree  to  go  on  building  these 
floating  monsters  which  are  so  easily  turned  into  death 
traps  for  thousands,  and  the  loss  of  two  or  three  of 
which  may  seikl  the  fate  of  an  empire. 


cheap,  thanks  to  the  universality  of  our  sources  of  sup- 
ply. We  have  received  considerably  less  wheat  from 
the  United  States  whether  in  the  past  month  or  in  the 
full  quarter  of  the  year  now  elapsed,  but  the  shortage, 
which  amounts  on  the  three  months  to  about  4,170,000 
cwt.,  has  been  made  good  by  larger  shipments  from  the 
Argentine  Republic,  India,  and  to  a  slight  extent  from 
Canada.  Roumania  also  has  materially  increased  its 
supply,  so  that  in  spite  of  the  reduced  import  from 
the  United  States  the  total  weight  of  wheat  for  the 
three  months  is  1,379,000  cwt.  more  than  in  the  same 
period  of  1903,  and  the  price  has  gone  up  to  only  a  very 
small  extent.  Wheat  flour  has  been  dearer  in  propor- 
tion, and  it  is  a  pity  that  we  are  so  much  dependent 


Our    Foreign   Trade. 

It  is  quite  to  be  expected  that  the  dear  foodites  will 
endeavour  to  make  something  of  the  figures  of  our  ex- 
ports for  the  past  month.  The  whole  trade,  indeed, 
looks  poor  for  that  month  when  we  recollect  that  it 
had  one  working  day  more  than  March,  1903.  Im- 
ports have  increased  by  but  ;^i,77S,75i  or  3.7  per 
cent,  to  a  total  of  ;^48,692,275,  and  exports  of  home 
produce  have  gone  down  by  ;^856,398  or  3.4  per  cent, 
to  a  total  of  ;^24,52i,769,  and  this  decrease  is  not  com- 
pensated by  the  enlarged  reshipments  of  foreign  and 
colonial  merchandise  in  which  this  country  is  by  far 
the  largest  trader  of  any  nation  in  the  world.  These 
re-exports,  however,  show  an  increase  of  ;^488,296  or 
nearly  9  per  cent,  to  a  total  of  ^^5, 946, 649.  In  spite  of 
this  it  will  be  seen  that  the  export  account  is  more  than 
;^i,ooo,ooo  to  the  bad  on  comparison  of  months,  and 
beholding  that  we  wait  for  the  howls  from  Birming- 
ham. 

But  are  things  really  so  bad,  or  is  the  badness  in  any 
degree  connected  with  our  free  trade  system  ?  Both  these 
questions  may  be  confidently  answered  in  the  negative, 
to  use  the  familiar  ministerial  phrase.  No  small  por- 
tion of  the  inqreased  values  in  imports  must  be  ascribed 
to  advance  in  prices,  and  these  hieher  prices  in  turn 
,  have  the  natural  effect  of  lessening  the  demands  of  our 
foreign   customers.        Happily    for  us  food   continues 


IMPORTS  (Value  C.I.K.*). 

Month 

Inc.  (+)  of 

ended  March 

3'. 

Dec.  (-) 
in  1904  as 

compared 

1909. 

1903. 

1904. 

with  1903. 

Fool,  Drink,  knd  Tobuoo. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour       

4,«29,a87 

5,475,205 

6,352,359 

+    877.154 

B.  Meat,  includinjc  Animals  for  food 

3,489,058 

3,863,890 

4.245,474 

+    381,584 

C.  Other  food  and  drink  : 

(i)  Non-dutiable          

4,478,718 

4,992,082 

5,558,535 

+    566,453 

(3)  Dutiable       

3,866,048 

3,935.641 

3.982.527 

+     46,886 

D.  Tobacco         

352,257 

3"0,775 

381,075 

+     70,300 

Tot«l,  Class  I.     ...        £ 

16,415,368 

18.577,593 

20,519.970 

+  1.942,377 

R»w  Materials  anl  Artidei  Mainly 

tJnmanafactured. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

3 

524 

.98 

326 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

395,1" 

433,943 

409,886 

-        24.057 

C.  Other  Metallic  Ores          

564,456 

493,631 

559.647 

-1-        66.036 

D.  Wood  and  Timber 

773,410 

958,356 

1.052,716 

+       94.360 

E.  Cotton 

3.777,343 

4,930,050 

4.078,424 

-     840,635 

F.  Wool     

1,738,920 

2.677.153 

3,568,092 

109,061 

G.  Other  Textile  Materials 

1,146,333 

1.334.645 

1.308,930 

-       25,715 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums           

3,207,386 

1.864,735 

2.311,145 

+      346.410 

I.    Hides  and  Undressed  Skins 

519.956 

728,842 

653.866 

74.97* 

J.   Materials  for  Paper  Making 

K,  Miscellaneous          

346,996 

239.530 

242,807 

+          3.277 

1,806,684 

2.014,544 

2,058,948 

+        44.204 

Total,  Class  II.  ...        £ 

I3,»76.507 

15.665,953 

15,145,659 

-      520,393 

Artieles  Wholly  or  Mainly  Manu- 

factured. 

A.  Iron  and  Steel  and  Manufactures 

thereof         

598.254 

714,013 

771.874 

+       S7,86a 

B.  Other  Metals  and  Manufactures 

thereof         

1,761,143 

1,636,686 

".763.790 

+     137. '04 

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

337,633 

425.794 

375.277 

50,5»7 

D.  Telegraph  Cables  and  Apparatus 

5.960 

3,512 

-         3.448 

E.  Machinery      

342,343 

398.541 

49'.49' 

+        92.950 

F.  Ships  (new) 

— 

479 

2,504 

+ .       a.025 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)     

H.  Yarns  and  Textile  Fabrics  : 

183,097 

189.569 

190,556 

+          :987 

(i)  Cotton          

537.654 

795,930 

650,746 

-     145.184 

(2)  Wool 

1,140,710 

1.058,926 

1,152,163 

+       93.236 

(3)  Other  Materials     

1.877.639 

3,008,536 

1.906,595 

-      ioi,94« 

I.    Apparel           

J.    Chemicals,     Drugs,     Dyes     and 

4>.373 

381,578 

392.605 

+      111.027 

Colours        

794.257 

830,296 

887,206 

+       56.910 

K.  Leather  &  Manufactures  thereof 

(including  Boots  and  Shoes  and 

Gloves)        

853,803 

1,073,288 

1,034,066 

39.a2a 

L.  Earthenware  and  Glass 

376,16s 

403,805 

408,160 

+         4.355 

M.  Paper 

367,769 

430,695 

4S5,9'4 

+       25,319 

N.  Miscellaneous          

1,879,691 

3,386,083 

3,3"'.877 

+       25,794 

Total,  Class  III....        £ 

11,089,471 

12,530,178 

'2,797.335 

+     267,157 

Miacellaneons  and  Unclassifled  (ineladlng 

Parcel  Post) 

316,515 

143,801 

339,311 

+       86,510 

Total,  General  Merchandise  £ 

40,897,861 

46,916,534 

48,692,275 

+  l,775.75« 

Gold 

1,467,768 

3,010,38^ 

3,856,052 

+      845.768 

Silver         

633,751 

814,486 

1,140,251 

+      325.7«S 

£ 

43,989.380 

50,741,394 

53,688,578 

-f  2,947,384 

*  The   values    of  the   Imports   represent  the  cost,  insurance  and  freight 
or,  when  goods  aie  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

upon  the  North-American  Union  for  that  manufactured 
form  of  the  cereal.  On  the  whole,  however,  we  have 
not  suffered  to  any  serious  degree  and  our  oats,  barley, 
and  Indian  corn  have  all  come  in  cheaper  than  they  did 
a  year  ago.  The  same  remark  applies  to  our  imports 
of  bacon,  cheese,  fresh  mutton,  and  rice,  but  not  to 
our  sugar.  That  is  becoming  decidedly  more  costly. 
We  imported  about  ij  per  cent,  less  in  quantity  of  re- 
fined sugar  last  month  and  it  cost  us  4.2  per  cent, 
more,  while  the  increase  of  little  more  than  9  per  cent, 
in  the  quantity  of  raw  sugar  broutrht  in  during  the 
month  represented  an  increase  of  fully  18  per  cent,  in 
value.  In  other  directions,  too,  the  prices  have  gone 
against  us,  notably  in  raw  cotton,  the  decrease  in  the 
quantity  of  which  imported  last  month  was  upwards  of 
39  per  cent. ,  while  the  decrease  in  the  money  paid  was 
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no  more  than  17J  per  cent.  In  other  words  we  im- 
ported 629,000  cwt.  less  r;iw  cotton  and  paid  only 
;^^85-^,ooo  less  for  the  smaller  quantity.  For  the  three 
months  the  contrast  is  still  more  unpleas:mt,  the  de- 
crease in  quantity  beinp  1,174,000  cwt.  and  the  in- 
crease in  money  paid  ^662,000.       The  month  therefore 


IMPORTS  (Value  C.I.F.*). 

- 

Th 

REE  Months 

Inc.  (-)-)  or 

ended  March.             { 

Dec.  (-) 

1 

in 

CO 

1904  as 

m pared 

1909. 

1903. 

1904. 

Wl 

th  1903. 

Tool,  Drink,  and  Tobaoeo. 

£. 

I 

l 

{.     , 

A.  Grain  and  Flour      

■4.^5.350 

14,714,310 

16,964,875 

+ 

2,250,565 

B.    Meat,  including  Animals  for  food 

11,311,426 

11,648,750 

12,031,245 

+ 

382,495 

C.  Other  food  .ind  drink  : 

(i)  Non-dutiable          

13,356,603 

14.265,615 

'5,427,957 

+ 

1,162,342 

(a)  Dutiable        

i3,582,-^o5 

10,347,865 

10,460,420 

+ 

"2,555 

D.  Tobacco         

1,101,873 

1,079,835 

1,108.397 

" 

38,463 

Total,  Class  I.     ...         f. 

3.3,847,565 

52,056,375 

55,992,794 

+ 

3,936,4'9 

Baw  Uaterials  anil  Articlsi  Mainly 

Uninonafaetttred. 

A.  Coal,  Coke,  and  Patent  I'uel      ... 

370 

1,638 

1,140 

— 

498 

B.  Iron  Ore,  .Scrap  Iron  and  Steel... 

1,138,553 

1,398,521 

1,063,031 

— 

235,490 

C.  Other  Metallic  Ores          

1,587,478 

1,468,806 

',764,65' 

+ 

295,845 

D.  Wood  and  Timber 

3,508,085 

2,620,781 

3,038,933 

+ 

408,143 

E.  Cotton 

I5,39».762 

15,477.834 

16,104,645 

-1- 

626,811 

F.  Wool    

6,536,656 

8,447,836 

7,891,709 

— 

556,127 

G.  Other  Textile  Materials 

4,319,155 

3,536,600 

4,546,538 

+ 

1,009,938 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

6,664,137 

5,9'9,277 

6,486,344 

+ 

567,067 

I.    Hides  and  Undressed  Skins     ... 

1.833,328 

1,975,855 

',730,970 

— 

244,885 

I.    Materials  for  Paper  Making 

762,074 

695,003 

713,223 

+ 

18,21s 

K.  Miscellaneous         

5,216,055 

5,394,720 

5,596,898 

+ 
+ 

203,178 

Total,  Class  II.    ...         i 

45,838,54' 

46,836,576 

48,938,073 

2,091,196 

Articles  Wholly  or  Mainly  Manu- 

factured. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

',903,753 

2,064,638 

1,961,680 

— 

103,958 

B.  Other  Metals  and  Manufactures 

thereolt       

5,020,583 

4,310,836 

4,849,613 

+ 

638,776 

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

978,414 

1,073,119 

965,670 

- 

107,449 

D.  lelegraph  Cables  and  Apparatus 

22,996 

9,246 

— 

'3,750 

E.  Machinery      

1,081,644 

1,131,899 

1,124,594 

— 

7,30s 

F.    Ships  (new) 

— 

"3,299 

5,359 

— 

7,940 

G.  Manufactures  of  Wood&Timber 

(including  Furniture)     

514,575 

53',537 

508,498 

— 

23,439 

H.  Yarns  and  Textile  Fabrics  : 

(i)  Cotton          

l,5",373 

2.154,654 

1,769,968 

— 

384,686 

(3)  Wool 

(3)  Other  Materials     

3,287,955 

3,152,943 

3,032,299 

— 

120,643 

5,263,325 

5,430,332 

5,oil,3S7 

— 

418,97s 

I.    Apparel           

J.   Chemicals,     Drugs,     Dyes    and 

113,773 

674,432 

822,169 

+ 

'47,737 

Colours        

2,372,390 

3,301,635 

2,256,751 

— 

44,874 

K.  Leather  &  Manufactures  Iheieoi 

(including  Boots  and  Shoes  and 

Gloves)         

3,592,009 

3,001,617 

9,699,450 

— 

303,167 

L.  Earthenware  and  Glass 

1,090,769 

1,106,879 

1,079,196 

— 

27.683 

M.  Paper   

1,086,935 

— 

3,303 

N.  Miscellaneous          

5,533,136 

6,054,636 

6,049,503 

- 

4,733 

Total,  Class  III. ...        I 

32,351,523 

34,146,956 

33,363,564 

- 

783,392 

Miioellaneons  and  ITnoliuUIwI  (Ineluding 

Parcel  Post) 

656,620 

578.788 

615,603 

+ 

36,820 

Total  General  Merchandise         i 

132.694,350 

133,618,995 

138,900,038 

+ 

5,281,043 

Gold 

4,119,270 

6,693.885 

9,460,071 

+ 

2,766,186 

Silver         

2,370,369 

2,464,071 

3,693,306 

+ 

1,229,235 

139,083,889 

'42,776,951 

152,053,415 

+ 

9,376,464 

•  The  values  of  the  Imports  represent  the  cost,  insurance  and  freight ;  or 
when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 
t  Not  included  under  following  heads. 

shows  improvement.  Still  this  is  the  most  remarkable 
instance  of  prices  gone  against  us  in  the  whole  table, 
but  flax  has  also  been  dearer  as  well  as  wool,  though 
the  rise  in  wool  has  not  so  far  assumed  threatening  pro- 
portions. In  the  main,  however,  the  tables  of  imports 
continue  satisfactory,  suggesting  as  they  do  a  sustained 
demand  in  the  home  trade.  It  is  not  so  universal  a 
demand  as  existed  two  years  ago,  but  that  is  probably 
z.  wholesome  change,  because  we  were  then  in  the  ex- 
cited mood  brought  by  the  peace  and  ready  to  launch 
out  in  all  directions.  Naturally  therefore  a  decline 
IS  now  to  be  expected  not  only  in  the  imports  of  raw 
cotton,  but  in  those  of  iron  and  steel.  We  have  ac- 
cordingly imported  loss  pig-iron  in  the  three  months, 
althoue-h  not  less  in  the  month,  and  smaller  quantities 
of  steel  rails,  but  some  wretched  country  has  been 
dumpmg  steel  ingots,  blooms,  billets,  etc.,  upon  us, 
doubtless  to  the  grievous  hurt  of  our  machinery  and 
tool  makers,  who  like  their  raw  material  dear.  "  We 
have  not  heard  them  complain  vet.  hut  that  is  perhaps 
be_rau.se  the  Birmingham  protectionists  have  not  yet 
coined    phrases    suitable  for   their  condition.       These 


busybodies  are  remiss  in  many  directions,  and  ought 
before  now  to  have  laid  emphasis  upon  the  fact  that 
we  are  actually  importing  cotton  piece  goods  from 
abroad,  and  that  up  to  March  31  last  the  total  value  of 
such  imports  was  nearly  ;^240,ooo.  This  .sort  of  thing 
clearly  must  be  stopped  if  we  are  to  continue  a  self- 
sufficient  empire  defiant  of  all  the  world. 

Looked  at  with  the  natural  eye,  without  the  distorted 
lenses  of  the  protectionists,  our  export  trade  in  spite 
of  the  decline  shown  in  the  past  month,  and  in  some 
directions  in  the  past  three  months,  is  not  so  grievously 
bad  either.  We  shipped,  for  example,  a  good  deal 
more  coal  to  foreign  ports  last  month  than  in  the  same 
month  of  1903,  and  there  is  an  increase  for  the  three 
months,  quite  a  striking  one  compared  with  two  years 
ago,  and  fairly  satisfactory  compared  with  last  year, 
but  the  price  is  not  quite  so  satisfactory.  We,  for 
instance,  sent  more  than  11,000,000  tons  out  this  year 
against   10,664,000  tons  a  year  ago,  and  actually  got 


EXPORTS  (Valne  F.O.B.*). 

HOKTH 

ended  March 

3'. 

Inc.  (+)  or 

Det(-) 

— — 

in 

1904  as 

compared 

1909. 

1903. 

1904. 

with  1903. 

Food,  Drink,  and  Tobaeet. 

{. 

i 

i 

{. 

A.  Grain  and  Flour       

69,350 

132,947 

134.006 

+ 

>.0S9 

B.  Meat,  including  Animals  for  food 

C.  Other  food  and  Urink        

60,771 

44,514 

47.085 

+ 

9.571 

936,806 

846,649 

976,856 

+ 

'30.907 

D.  Tobacco          

60,093 

55.011 

60.094 

+ 

5.283 

Total,  Class  I.     ...         C 

1,136,919 

1,079,191 

1.318,041 

+ 

«38.9» 

Kaw  Materials  and  Articles  mainly 

Unmannfactnred. 

A.  Coal,  Coke,  and  Patent  Fuel 

3,087.038 

3,153,523 

».394.'8l 

+ 

»4'.658 

B.  Iron  Ore,  Scrap  Iron  and  Steel  ... 

'8.437 

34,676 

37. '93 

+ 

•,5'7 

C.  Other  Metallic  Ores           

8.404 

9,179 

13.059 

+ 

•.88; 

D.  Wood  and  Timber 

a, 601 

2,430 

1,879 

iV* 

E.  Cotton 

— 

F.  Wool     

71,311 

87.54' 

108.396 

+ 

90.855 

G.  Other  Textile  Materials 

l6,8«l 

'6,594 

19.087 

+ 

9.493 

H.  Oil  Seeds, Nuts.Oils.Fats  &  Gums 

371.S12 

•96,968 

»75.'3J 

•  •,835 

I.    Hides  and  Undressed  Skins 

26,136 

'47,478 

136,12s 

_ 

1.  Materials  for  Paper  Making 

K.  Miscellaneous          

37.017 

.T4.968 
138,184 

33^916 

- 

l,0S3 

133.400 

134.949 

+ 

6.06s 

Total,  Class  XL  ...        {, 

3.655.527 

3,911,941 

3,'43,9l8 

+ 

931,677 

factored. 

A.  Iron  and  Steel  and  Manufactures 

thereoft       

3.281.999 

3.809,704 

3.3»3>476 

_ 

48«.998 

B.  Other  Metals  and  Manufactures 

thereoft       

493.689 

609,764 

570.3^ 

_ 

39.436 

C.  Cutlery,  Hardware,  Implements 
and  Instruments 

335,375 

383.178 

408.675 

4- 

36.497 

D.  Telegraph  Cables  and  Apparatus 

36,740 

330,380 

37.04' 

903.239 

E.  Machinery      

1.337,478 

1,530,559 

i,66o,o3S 

+ 

139,469 

F.  Ships  (new) 

606,636 

443,057 

388.456 

_ 

154,601 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)       

H.  Yarns  and  Textile  Fabrics  : 

93,469 

144(014 

98.553 

_ 

45,46a 

(1)  Cotton            

5,987,977 

6.601,284 

6.541.608 

— 

59.676 

(3)  Wool 

1.855.680 

3,057.575 

l,994.'7a 

— 

63.403 

(3)  Other  Materials     

959.474 

'.033.83' 

t.018.659 

— 

'5.'7» 

I.    Apparel           

J.  Cnemicals,Drugs,Dyes& Colours 
K.  Leather  &  Manufactures  thereof 

558,188 
1.133,338 

711,863 
'.379.934 

501.979 
'.458,049 

+ 

910.583 
7<,loi 

(including  Boots  and  Shoes,  and 

Gloves)         

331,980 

443.35' 

37»,709 

— 

70.64a 

L.  Earthenware  and  Glass    

211,385 

•70,554 

•60,770 

_ 

0.78* 
'i.o«» 

M.  Paper 

124.293 
1.750,989 

'43.736 

161.805 

+ 

N.  Miscellaneous          

•,005.134 

1.874,077 

- 

•3".oST 

Total,  Class  III....         ^ 

18,077.469 

30,796,817 

•9.559.677 

- 

.937,140 

(including  Parcel  Post). 

357.333 

3«',oi5 

33«.«6o 

+ 

10,14s 

Total  British  and  Irish  Produce/ 

33.317.338 

35,108.194 

34.35 '.796 

•- 

856.398 

Foreign  and  Colonial  Merchandise 

4.314.471 

5.458.353 

S.946.649 

4- 

48S.396 

Gold           

807.084 

1.439.SJS 

'.849.754 

+ 

4a3.>99 

Silver         

793,712 

7«7.S3l 

1.009,984 

+ 

992.453 

i. 

38,132.505 

3«,7»3.633 

33.051.183 

+ 

327  JSO 

**  The  value  of  the  Exports  represents  the  cost  and  the  charges  of  delivering 
the  goods  on  tioard  the  ship  and  are  known  as  th«  "  free  oa  board  "  vmlnes. 
1  Not  included  under  following  heads. 

;£"3 5,000  less  in  money  on  the  whole  transaction.  This 
is  not  disastrous  by  any  means,  but  quite  sufficient  per- 
haps to  intensify  the  mischief  produced  by  the  export 
duty  on  the  fuel,  a  duty  a  helpless  contractor  and  fad- 
dist dominated  ministry  dare  not  remove.  Evidently 
the  foreigner  is  not  paying  the  tax,  as  some  wiseacre 
amongst  our  Consuls  has  been  ende.ivouring  to  de- 
monstrate. We  have  also  sent  out  less  wool  this  year 
than  last  both  in  March  and  in  the  three  months.  The 
decline  indeed  was  insignificant  for  the  month  but 
amounted  to  upwards  of  a, 000,000  lb.  on   the  three 
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months;  but  the  money  obtained  was  nearly  ;^io,ooo 
more  for  the  quarter's  exports  than  a  year  ago,  so  that 
an  advance  in  price  is  producing  its  natural  conse- 
quences. Our  exports  of  iron  and  steel,  too,  have  not 
lately  been  of  a  progressive  character,  not  by  any 
means,  for  we  have  only  shipped  abroad  191,421  tons 
of  pig-iron  during  the  current  year  to  date  against 
299,048  tons  a  year  ago,  but  then  last  year's  export 
was  artificially  swollen  by  the  inflated  demands  of  the 
United  States  and  compared  with  two  years  ago,  when 
only  149,213  tons  were  shipped  in  the  first  three  months, 
the  progress  is  quite  satisfactory.  France  Italy,  Bel- 
gium, Holland,  Germany,  and  Sweden  have  all  taken 
more  pig-iron  from  us  this  year  than  in  either  of  the 
two  preceding  years. 


EXPORIS 

(Value  F.O.B.*). 

Three  Months 
ended  March  31. 

Inc.  (+)  or 
Dec.  (-) 
in  1904  as 

1903. 

1903. 

1904. 

compared 
with  1903. 

Food,  Drink,  and  Tobuoo. 
A.'Grain  and  Klour      

B.  Meat,  including  Animals  for  food 

C.  Other  food  and  drink       

D.  Tobacco         

1 

303,036 

175,604 

3,007,701 

213,902 

£ 

373.9" 

144.938 

2,699,369 

163,909 

372,585 

144,801 

3,746,059 

184.346 

£ 

-  1,326 

—  137 
+     46,690 
f     21,437 

Total,  Class  I.    ...        £ 

3.599.233 

3.381,137 

3.447.79' 

+     66,664 

Raw  Hateriali  and  Articles  mainly 
Unnianafaotnnd. 

A.  Coal  Coke,  and  Patent  Fuel 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

C.  Other  Metallic  Ores           

D.  Wood  and  Timber 

E.  Cotton 

F.  Wool     

G.  Other  Textile  Materials 

H.  Oil  Seed3,Nu's,Oils,Fats  &  Gums 
I.    Hides  and  Undressed  Skins    ... 
1.    Materials  for  Paper  Making      ... 
K.  Miscellaneous          

6,101,568 

63,S'7 

19,389 

3.657 

174.489 
57.329 

754,  "OO 
88,408 
87,177 

433,110 

6,367.859 

89,380 

35,687 

8,023 

390,410 

43.128 
793,918 
415.784 
101,943 
421,778 

6,335.540 

101,910 

30,782 

8,035 

299,959 

37,8i6 
706,133 
392,194 
100,810 
447,743 

32.319 
+     12.530 
+       5,095 
+           12 

+       9.549 

-  5.3'2 

-  87,785 

-  23,590 

1,133 
+        25,965 

Total,  Class  II.    ...         £ 

7.772.744 

8,557,9>o 

8,460,922 

—       96,988 

Articles  Whollj  or  Mainly  Mann- 
factored. 

A.  Iron  and  Steel  and  Manuiactures 

thereoft        

B.  Other  Metals  and  Manufactures 

thereoft      

C    Cutlery,  Hardware,  Implements 
and  Instruments 

D.  Telegraph  Cables  and  Apparatus 

E.  Machinery      

F.  Ships  (new) 

G.  Manufacturesof  Wood  &  Timber 

(including  Furniture) 

H.  Yarns  and  Textile  Fabrics : 

(1)  Cotton         

(2)  Wool 

(3)  Other  Materials 

1.    Apparel           

J.    Chemicals,Drugs,Dyes&Colours 
K.  Leather  &  Manufactures  thereof 

(including  Boots  &  Shoes,  and 
Gloves)       

L.  Earthenware  and  Glass 

M.  Paper 

N.  Miscellaneous         

6,084,749 

1,531,265 

1,006,917 

742,355 

3i97l.4"9 

'.733,604 

273,674 

18,713,387 
6,281,295 
2,991,783 
1,849.458 
3,i36,39» 

1,010,310 
676,590 
373.435 

5,008,041 

7,533.635 
1,639,139 

1,084,003 
341,033 

4.386,514 
925.751 

402,259 

19,602,934 
6,803,307 
3,210,270 
2.274.349 
3.700,513 

1,336,964 
803,760 
436,671 

5,417,775 

6,707,140 
1.639.799 

1,149,269 
243,836 

4,606,269 
730,549 

306,104 

20,628,183 
6,98<,48i 
3,300,823 
1,616,970 
3,741.318 

1,095,739 
747,129 
469,581 

5,519.045 

-  826,495 

+            660 

+       65,266 

97,197 

+      219,755 

-  195,202 

96,155 

+  1.025,249 

+      185,174 

9,453 

-  657,379 
+       40,803 

-  341,335 

56,631 
+        32,910 
4-     101,370 

Total,  Class  111....         £ 

55.391,573 

59.893,883 

59,390,235 

-     508,648 

Miscellaneons  and  Unclassified 
(inelnding  Parcel  Post). 

1.035.138 

949,346 

931,026 

-       18,320 

Total  British  and  Irish  Produce  £ 

67,798,688 

72,787,266 

72,229,974 

—     557,292 

Foreign  and  Colonial  Merchandise... 

Gold           

Silver         

15.459.018 
2.825,793 
a.  "4,472 

17,664,399 
3,678,112 
2,701,702 

19,063,990 

8.215,505 
4,003,828 

+  1.399.591 
+  4.537.393 
+  1,302,126 

£ 

88,637,970 

96,831,479 

103,513.297 

+  6,68i,8l8 

"*  The  values  of  the  Exports  represent  the   cost  and  the  charges  of  deliver- 
ing the  goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  '*  values, 
t  Not  included  under  following  heads. 

It  is  not  easy  to  follow  the  movements  of  other  forms 
of  this  metal  sent  abroad  because  the  returns  are  now 
split  up  in  a  manner  that  will  be  valuable  a  few  years 
hence,  but  the  sum  of  the  matter  is  that  our  total  ex- 
ports of  iron  and  steel  and  the  manufactures  thereof  in 
the  past  three  months  fell  off  about  136,000  tons  and 
yielded  us  ;^827,ooo  less  in  money.  Much  of  the  de- 
cline is  due  to  a  lessened  demand  from  our  own  de- 
pendencies and  notably  from  South  Africa.  A  year 
ago,  for  example,  the  exports  of  galvanised  and  corru- 
gated sheets  to  British  South  Africa  alone  was  valued 
at  ;^i88,ig6  in  the  first  three  months  of  the  year, 
whereas  this  year  the  total  value  was  /TSg.gyo,  and  we 
quite  expect  the  requirements  of  that  dependency  to 
narrow  down  for  some  time  rather  than  to  increase,  ex- 


cept where  the  goods  ordered  can  be  paid  for  out  of 

loans.  A  year  ago  in  the  first  quarter  of  the  year  the 
exports  of  chairs  and  sleepers  for  railways  to  South 
Africa  was  valued  at  ;^27,848,  and  this  year  only  at 
^.^1,941.        In     rails,    too,    there    is    a    decrease    from 

Visible  Balance  of  Trade. 


MoDth  ended  March  31. 

Inc.  (+)  or 
.     Dec.(-) 
in  1904  as  com- 

1902. 

1903. 

1904. 

pared  with 
'903. 

Imports           

Exports           

£ 

42,989,380 
28.133,505 

£ 
50,741.294 
32.723,633 

£ 
53,688.578 
33,051,183 

£ 
+  2,947.284 
+     327,550 

Excess  value  of  im- » 
ports  over  exports  / 

■4,856,875 

18,017,661 

20,637,395 

-t  3,619,734 

Three  Months  ended  March  31. 

Inc.  (-f)  or 

Dec.  (-) 

in  1904  as  com- 

1902. 

1903. 

1904. 

pared  with 
'903. 

Imports          

Exports           

£ 
139,083,889 
88,637,970 

£ 
142,776,951 
96,831,479 

£ 
'52.053,415 
'03,513,297 

£ 

+  9.276,464 
+  6,68i,8j8 

Excess  value  of  im- 1 
ports  over  exports  / 

50,445,9'9 

45.945.472 

48,540,118 

+  2.594,646 

;^i42,643  to  ;^99,429.  Foreign  countries  have  also 
bought  less  in  some  instances,  especially  the  United 
States,  and  there  is  a  decline  in  the  demand  from 
Argentina,  as  well  as  in  some  instances  from  Australia, 
but  these  ups  and  downs  are  to  be  expected  and  have 
nothing  whatever  to  do  with  free  trade  or  the  night- 
mare-conceived ravages  thereof.  Our  exports  of  ma- 
chinery and  millwork,  notwithstanding  the  smaller  de- 
mand for  iron  and  steel  in  their  less  manufactured 
forms,  have  kept  up  well,  and  the  totals  for  the  month 
and  the  three  months  are  both  greater  than  in  either 
of  the  two  previous  years,  progressive  increases  in  fact 
are  shown  in  the  values.  It  is  perhaps  worth  while 
pointing  out  that  out  of  a  total  export  value  of 
^^1,082,000  in  textile  machinery  during  the  first  three 
months  of  this  year  fully  6o|  per  cent,  is  absorbed  by 
European  countries.  In  most  kinds  of  machinery  ex- 
cept mining  and  sewing  machines  the  falling  off  in  the 
South  African  demand,  compared  with  a  year  ago  at 
least,  is  here  likewise  conspicuous. 

Let  us  now  turn  to  textiles  and  see  what  they  tell  us. 
From  what  has  already  been  said  about  the  advance  in 
raw  cotton  we  should  naturally  look  for  a  serious  dimi- 
nution in  our  exports  of  cotton  tissues  of  all  descrip- 
tions, and  there  is  a  decrease  but  not  of  the  extent  we 
might  have  feared.  On  the  total  exports  of  piece 
good  of  all  kinds  the  falling  off  in  March  has  been 
48,658,000  yards,  but  for  the  three  months  the  decline 
has  only  been  47,049,000  yards  and  the  decline  in  the 
money  received  was  only  ;^66,ooo  for  the  month  and 
;^6i7,ooo  for  the  three  months.  When  we  recall  the 
disastrous  influence  of  the  Far  Eastern  war  on  our  trade 
with  Japan,  shipments  to  which  country  show  a  grie- 
vous decline,  and  when  we  remember  the  revolution  in 
Uruguay,  as  well  as  the  over-stocked  condition  of 
British  South  Africa,  and  we  fear  of  India,  these  de- 
clines will  really  seem  minute.  The  worst  thing  about 
them  is  that  the  month  of  March  has  evidently  been  by 
much  the  poorest  of  the  three,  probably  because  the  re- 
striction in  output  and  the  further  advance  in  prices 
has  checked  buying  everywhere.  Yet  during  March 
Germany,  Belgium,  Portugal,  with  its  dependencies, 
Italy,  foreign  West  Africa,  the  Dutch  East  Indies, 
China  and  foreign  West  Indies,  Central  America,  Vene- 
zuela, and  the  Argentine  Republic  all  took  greater 
quantities  of  piece  goods  from  us  than  they  did  in  the 
same  month  last  year,  and  apart  from  the  sharp  de- 
cline in  the  shipments  to  Japan,  which  fell  from 
5,033,400  yards  in  March,  1903,  to  1,^/7,400  yards  in 
the  pnst  month,  there  is  no  catastrophic  looking  change 
in  any  direction.  Even  the  Indian  demand  keeps  up 
fairly  well,  nithough  Inst  month  showed  a  decline  in  the 
Bombay,  ^^adras,  and  Bengal  requirements,  that  in  the 
total  for  Madras  being  nearly  60  per  cent.  There  is 
also  a  decline  of  upwards  of  4,000,000  vards  in  the  ex- 
port to  the  United   States  for  the  month,  but  for  the 
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three  months  the  quantity  has  been  heavier  than  a  year 
ago,  although  not  so  hirge  as  in  the  first  three  months 
ol  1902.  ihus  it  may  be  said  that  our  export  business 
in  cotton  tissues  is  not  by  any  means  in  a  distressed 
condition,  and  it  is  a  world-wide  trade,  lei  that  never 
be  forgotten,  a  trade  of  incalculable  importance  to  this 
country  whose  woven  fabrics  find  a  marl<et  wherever 
humanity  wears  clothes. 

Theie  is  nothing  particular  to  remark  about  our  trade 
in  vuoollen  and  worsted  goods.        We  are  sending  out 
about  as  much  worsted  yarn  as  before,  have,  indeed, 
sent  more  for  the  three  months  than  we  did  a  year  ago, 
but  there  is  apparently  a  slackening  in  the,  at  all  times 
insignificant,  export  of  woollen  yarn,   and  some  coun- 
tries such  as  the  United  States  have  lately  been  taking 
less  woollen  tissues.      Nevertheless  the  exports  of  such 
both  for  the  month  and  the  three  months  have  shown 
decided  elasticity,  and  the  value  is  larger  than  for  either 
of  the  previous  two  years,  whether  lor  the  month  or 
the   quarter.       With  worsted  tissues   it   is   otherwise. 
There  the   totals  both    for    the  month    and    the    three 
months  show  a  falling  back  in  quantity  and  value  alike, 
but  that  is  principally  because  of  the  diminished  require- 
ments of  countries  like  the  United   States  and  Japan, 
Uruguay,  and  British  South  Africa.        Our  Australian 
colonics,  thanks  to  the  good  harvest  they  lately  reaped, 
are  showing   increased   purchasing  power   in  this   and 
other  directions,  and  our  business  continues  good  with 
the  Argentine  Republic.       On  the  whole,  however,  the 
returns   so   far  this  year  are  discouraging  in  worsted 
tissues,  even  Canada,  the  much  belauded,  showing  a  de- 
crease, though  not  a  serious  one.        France,  too,   has 
taken  less  as  well  as  Germany,    Holland,   Spain,  and 
Italy,   the  result  being  that  for  the  three  months  the 
money  value  of  the  exports  of  this  class  of  manufac- 
tured goods  is  fully  ;£"2oo,ooo  less  than  it  was  in  the 
first  quarter  of  1903.      Our  trade  in  jute  manufactures, 
on  the  other  hand,  continues  good,   and   last  month's 
exports  were  the  heaviest  in  any  March  for  the  three 
years.       There  is,  however,  a  slight  decline  in  the  ex- 
port for   the  three   months,   thanks  principally   to  the 
lower  demand  from  the  Argentine  Republic  which  would 
seem  to  have  over-stocked  itself  a  year  ago,  and  much 
less  jute  yarn  has  gone  to  Brazil.       As  for  linen^-arn, 
of  which  about  60  per  cent,  of  the  entire  production  is 
absorbed  by  European  nations,  its  export  was  less  for 
the  month  but  larger  for  the  three  months,  and  the  ex- 
ports of  linen  piece  goods  were  full,   moderately  pro- 
gressive for  both  the  month  and  the  three  months,  tak- 
ing always  quantities  as  the  basis  of  comparison.       A 
smaller   aggregate  length   was  shipped  to   the  United 
States  in  March,  but  the  absorption  there  for  the  three 
months  was  somewhat  larger  than  in  the  same  period 
of  1903,  although  smaller  than  in  1902,  and  trade  with 
the   Continent  generally   keeps  up  well,    France  alone 
taking  less  last  month  among  specified  countries.  Aus- 
tralia and   New  Zealand   have  also  done  well  in   this 
class  of  manufactures  and  we  should  judge  the  business 
to  be  altoq^ether  upon  a  healthy  basis. 

Notwithstanding  Mr.  Balfour's  lamentations  "British 
bleach  "  seems  to  continue  a  fairly  good  business,  for 
the  exports  of  soda  compounds  have  been  better  so  far 
this  year  than  in  cither  of  the  two  previous  years,  and 
the  increase  for  the  month  was  quite  comfortable.  Nor 
is  our  glass  trade  just  on  the  point  of  dving,  for  al- 
though it  has  fallen  off  this  year  by  about  ;^57,ooo  com- 
pared with  a  year  back,  it  is  upwards  of  ;^7o,ooo  better 
than  in  the  first  quarter  of  1902.  At  no  point  can  we 
say  that  the  enemy  is  upon  us  or  that  we  are  being 
beaten  by  the  hated  and  despised  foreigner,  and  our 
re-export  trade,  as  was  pointed  out  at  the  beginning 
of  this  article,  flourishes  in  a  most  satisfactory  manner 
in  spite  of  the  higher  price  of  raw  materials  in  many 
directions. 

It  might  be  worth  while  mentioning  that  about  72 
per  cent,  of  the  shipping  entered  at  British  ports  last 
month  w'ith  cargos  flew  the  British  flag,  and  that  the 
British  proportion  of  the  tonnaire  leaving  our  ports 
loaded  was  about  76  per  cent,  of  the  whole.  Talking 
of  ships  reminds  us  that  there  is  as  yet  no  indication  of 


an  improvement  in  that  branch  of  our  export  business, 
which,  it  is  to  be  feared,  was  inflated  some  years  ago 
by  the  transitory  demand  for  freights  arising  from  the 
South  African  war.  In  the  three  months  of  the  cur- 
rent year  we  have  only  exported  ;^730,549  worth  of 
new  shipping,  or  nearly  ;^  1,000,000  less  than  the  value 
for  the  first  quarter  of  1902,  and  the  month's  figure, 
;^488,455  worth  compared  with  ;6'433,057  worth  in 
March  last  year,  and  ;(^6o6,620  worth  in  March,  1902, 
is  not  particularly  encouraging.  This  also  is  fluctua- 
tion to  be  borne  with  equanimity,  and  some  memories 
of  Schwab  and  his  shipping  Trust  over  the  water. 


Economic   and   Financial    Notes 
and  Correspondence 


The  Anglo-French  Accord. 
The  world  for  once  has  shown  good  sense  and  greeted 
the  Anglo-French  Agreement  with  a  chorus  of  praise. 
Here  and  there  it  is  true  there  were  discordant  voices 
but  they  as  a  rule  belonged  to  individuals  who,  had 
they  been  present  at  the  creation  of  the  solar  system, 
would  have  complained  that  Mars  got  more  of  the  sun's 
heat  than  the  earth.  Our  space  does  not  permit  us  to 
give  the  full  text  of  the  accord  much  though  we  should 
like  to,  for  it  is  a  document  which  we  are  fain  to  hope 
marks  a  new  era  in  the  world's  history,  an  era  of  en- 
lightenment and  peace.  However,  by  now  even  the 
man-in-the-street  knows  that  the  heads  of  the  agreement 
deal  with  Egypt  and  Morocco;  Newfoundland  and 
Nigeria,  and  Siam,  Madagascar  and  the  New  Hebrides. 
With  regard  to  the  first  the  convention  is  practically  a 
set-off.  France  gives  us  certain  freedom  of  action  in 
Egypt  and  the  implied  promise  of  her  moral  support  in 
any  financial  or  political  questions  that  may  arise  with 
the  other  powers  interested  in  the  administration  of  the 
country,  while  we  agree  to  recognise  French  interests 
as  paramount  in  Morocco.  From  the  British  point  of 
view  this  arrangement  alone  is  an  inestimable  boon, 
since  our  occupation  of  Egypt  has  always  been  a  sere 
point  with  our  neighbours  and  the  cause  of  much  trr  t'ble 
and  ill-will,  while  the  growth  of  their  power  in  Morocco 
was  regarded  with  envy  by  our  megalomaniacs.  Our 
only  regret  is  that  the  agreement  not  to  establish  differ- 
ential tariffs  against  each  other's  trade  in  Egypt  jjid 
Morocco  was  not  made  permanent  instead  of  being 
limited  to  thirty  years  and  also  that  a  similar  convention 
was  not  made  extending  the  principle  to  the  mother 
countries  and  their  possessions  all  the  world  over.  Still 
let  us  hope  the  present  arrangement  is  but  the  thin  end 
of  the  wedge. 

With  this  convention  the  grumblers  here  have  little 
to  find  fault,    but    when     they    come    to    the    .second 
dealing  with  Newfoundland  they  simply  howl,  there  is 
no  other  word  for  it.     "  England  givjs  more  than  it 
receives.      Fancy  parting  with  a  slice  of  our  valuable 
fever-haunted   jungle  territory  in    Nigeria,  as  well   as 
paying  money  compensation  to  individuals,  in  cxcha.ige 
for  the  surrender  of  a  few  paltry  rights  along  the  New- 
foundland shore,"  is  the  cry  of  these  cavillers.        But 
perhaps  Lord  Lansdowne's  despatch  to  our  Ambassador 
in  Paris  covering  the  text  of  the  agreement  may  open 
their  eyes  a  bit,  and  let  them  see  that  the  territory  they 
regret  so  much  is  not  of  any  real  value  to  us,  while 
the  rights  France  surrenders  are.    For  these  same  rights, 
ever  since  they  were  created  by  the  Treaty  of  Utrecht, 
have  been  the  cause  of  disputes  innumerable,  sometimes 
petty,  at  others  magnified  until  they  became  almost  a 
cause  of  war.     Their  surrender  therefore  means  the  re- 
moval of  a  serious  obstacle  from  the  path  of  peace, 
smoothing  its  road  and  making  the  future  way  brighter 
and  more  hopeful,   rea.sons  sufficient  for  even  greater 
concessions  than  we  have  given.     To  France  the  terri- 
tory acquired  in  West  Africa  rounds  off  her  possessions 
there  and  improves  her  means  of  communication  with 
them,  while  to  us  it  was  of  little  use  since  it  lies  on  the 
outskirts  of  our  sphere  of  influence.       As  for  the  in- 


466 


^be  Jnvestors'  IReview, 


April  iO,   1904. 


demnity  to  be  given  to  the  French  fishermen,  had  it 
been  given  either  to  publicans  or  parsons  these  grum- 
blers would  never  have  uttered  a  single  "  cheep."  But 
perhaps  they  object  to  our  paying  for  the  factories  and 
other  buildings  which  the  French  abandon  because  the 
action  is  equitable  and  honest.  The  three  remaining 
conventions,  or  properly  speaking  declarations,  deal 
with  certain  minor  disagreements  which  have  arisen 
from  time  to  time  in  connection  with  the  two  nations' 
spheres  of  influence  in  Siam  and  certain  trade  rights  in 
Madagascar,  the  settlement  of  the  New  Hebrides  ques- 
tion being  left  to  a  joint  commission  to  arrange. 

All  the  more  burning  questions  between  France  and 
ourselves  are  therefore  either  arranged  or  in  a  fair  way 
to  be  so.  Primarily  the  credit  of  this  great  achieve- 
ment belongs  to  Mr.  Thomas  Barclay  and  the  friends 
who  have  worked  with  him  for  years  in  the  cause  of 
peace  and  concord  between  the  two  nations.  Their 
labour,  however,  would  have  been  in  vain  had  it  not 
been  for  the  King,  who  by  his  tact  and  influence  last 
year  put  the  keystone  on  the  arch  of  peace.  It  may  be 
that  his  interest  was  aroused  by  his  friends  of  the  haute 
finance  who  had  axes  of  their  own  to  grind,  but  even 
if  this  was  the  case  it  does  not  affect  the  worth  and 
value  of  the  agreement.  For  peace  has  been  secured, 
a  lasting  and  growing  peace,  let  us  hope.  And  the 
haute  banque  has  even  got  a  trifle  of  a  boom  to  reward 
it  for  furthering  a  great  deed  in  the  interests  of  the 
higher  civilisation. 

Lord  Cromer's  Report. 

We  have  a  great  admiration  for  this  "  pro-consul  " 
as  the  journalism  of  the  day  dubs  him,  and  always  read 
with  attentive  interest  his  annual  deliverance  upon  the 
state  of  Egypt  and  the  great  works  and  reforms  being 
carried  out  there  by  him  and  his  subordinates  as  repre- 
sentatives of  the  dominant  power  of  England,  and  al- 
ways hope  that  he  tells  us  the  whole  truth.  We  used 
to  think  he  did  but  the  painful  experience  of  Lord 
Milner  has  produced  an  interrogative  mood.  When 
that  terrible  failure  was  in  Egypt  and  financial  adviser 
to  the  dominant  power  he  was  smothered  in  praises, 
this  magazine  joining.  No  sooner,  however,  did  he  get 
a  stage  of  his  own  to  play  upon  than  he  turned  out  one 
of  the  most  disastrous  failures  the  population  of  this 
country  has  ever  had  to  suffer  for.  May  it  not  be  then 
that  there  is  another  side  to  Lord  Cromer's  story?  We 
hope  not  and  until  it  is  demonstrated  that  we  are  im- 
poverishing the  Egyptian  people  instead  of  enriching 
them,  that  our  reforms  are  productive  of  almost  as  much 
mischief  as  benefit,  we  shall  continue  to  regard  Egypt 
as  the  finest  example  the  empire  can  show  of  British 
administrative  capacity  at  its  best.  And  Lord  Cromer 
is  not  slow  to  indicate  imperfections,  although  they  are 
attributed  to  native  rather  than  to  English  influence. 
He  tells  us  that  the  tendency  of  European  oflScials  is 
to  shirk  responsibility  and  that  absurd  mistakes  are  the 
consequence.  The  finances,  however,  are  in  a  splendid 
condition,  as  we  set  forth  in  detail  some  time  ago  when 
the  budget  figures  appeared.  Surplus  succeeds  surplus 
in  happy  monotony  and  the  country  is  increasing  in 
population,  and  in  the  wealth  drawn  from  wider  areas 
of  irrigated  land.  What  is  to  be  done  with  these  sur- 
pluses ?  There  should  now  be  a  large  sum  released  by 
the  convention  just  concluded  between  England  and 
France,  and  we  again  want  to  know  what  will  become 
of  the  money.  Surely  taxation  might  be  reduced,  since 
the  country  is  growing  larger  crops,  and  why  not  begin 
by  cancelling  the  whole  of  the  ;^8,8o4,ooo  of  bought-in 
debt  held  by  the  Commissioners?  Is  that  an  impracti- 
cable suggestion  ?  It  would  relieve  the  revenue  of, 
perhaps,  something  like  ;^5oo,ooo  a  year  which  might 
be  utilised  in  reducing  the  land  tax,  say,  or  in  knocking 
off  some  of  the  more  irksome  smaller  imposts  now- 
levied.  To  re-issue  this  debt  in  any  form  in  order  to 
utilise  the  proceeds  for  public  works  would  be  a  mis- 
take, but  the  revenue  released  by  the  abolition  of  the 
annual  charge  upon  the  redeemed  portion  of  the  debt 
representing  accumulated  reserves  might  be  earmarked 


to  the  expansion  of  irrigation  works,  the  development 
of  canals  in  the  Delta  or  in  the  Upper  Nile,  or  part  of 
it  to  the  encouragement  of  immigration  into  the  Soudan. 
Our  cotton  industry  in  Lancashire  might  turn  its  atten- 
tion to  this  last  suggestion,  for  the  Soudan  was  at  one 
time  the  principal  cotton  growing  region  of  Egypt. 
The  culture  never  got  very  far,  but  the  climate  of  many 
parts  of  that  enormous  territory  is  probably  well 
adapted  to  cotton  growing,  and  if  money  could  be  found 
to  place  settlers  on  the  land  a  new  source  of  supply, 
permanent,  expanding,  and  highly  valuable  as  a  counter- 
poise to  the  practical  monopoly  of  the  United  States, 
might  be  brought  into  existence.  For  the  current  year, 
it  may  be  worth  while  noting,  there  is  an  increase  of 
;^E227,ooo  in  the  expenditure  against  which  taxation 
is  reduced  by  a  mere  ;^E20,ooo.  These  facts  are 
significant  of  the  tendency  displayed  by  British  pro- 
consuls everywhere.  At  their  best  they  are  so  anxious 
to  develop  and  develop  that  they  unconsciously  lay 
burdens  upon  the  people  committed  to  their  charge 
which  grow  to  a  magnitude  a  bad  season  or  two  renders 
intolerable.  We  hope,  but  are  by  no  means  sure,  that 
this  danger  is  not  threatening  in  Egypt. 

The  "  Scuttle  "   from  Tibet. 

It  is  undoubtedly  a  triumph  over  the  Opposition  and 
a  blow  to  Lord  Curzon  stunning  enough  to  prevent  his 
return  to  India.  As  Sir  Henry  Campbell-Bannerman 
said,  his  lordship  is  a  man  of  many  gifts,  but  discretion, 
political  wisdom  of  the  higher  order,  forethought  and 
far-seeing  political  sanity  are  not  amongst  his  talents. 
His  temper  is  autocratic  of  the  martinet  type,  and 
while  he  has  done  good  in  India  he  has  also  perpetrated 
no  small  number  of  blunders  and  given  offence  in  many 
directions,  not  least  in  the  attempted  dismemberment 
of  Bengal,  in  the  belittling  of  educational  tests  for  the 
natives,  in  the  substitution  therefore  of  favouritism  for 
merit  as  the  guiding  principle  of  appointments.  In  this 
Tibetan  mess  he  has  proved  himself  to  be  a  sort  of 
pupil  of  the  indiscreet  Lord  Milner,  using  the  same 
arguments  to  stir  up  bad  blood,  advancing  the  same 
hollow  pretexts  for  an  act  of  aggression  perfect  in  its 
wantonness.  Happily,  it  would  seem,  even  the  present 
Government  has  seen  the  mistake  made  and,  now  that 
the  force  under  Colonel  Younghusband  or  whoever  it 
may  be  has  shown  its  prowess  by  slaughtering  hundreds 
upon  hundreds  of  unarmed  people  like  sheep  in  a  fold, 
it  feels  able  to  retire.  The  might  of  the  Indian  .Empire 
has  been  vindicated  and  also  the  folly  of  those  who 
govern  it.  We  are  therefore  going  to  abandon  the 
country,  to  withdraw  our  forces  or  what  is  left  of  them 
by  disease,  and  to  leave  the  Tibetans  to  themselves. 
From  first  to  last  this  expedition  has  been  a  shameful 
incident  in  the  history  of  our  Eastern  Empire.  There 
was  no  justification  whatever  for  this  armed  mission, 
this  bloodstained  horde  of  disciplined  raiders.  The 
pretexts  recited  by  Mr.  Brodrick  in  his  belaboured 
speech  are  contemptible  whether  in  detail  or  in  mass. 
It  was  a  "  put  up  job  "  in  the  interests  of  the  military 
faction,  and  that  dread  of  Russia  whose  root  seems  to 
be  cowardice  was  really  the  most  decent  looking  pre- 
text among  them  all,  just  because  it  is  worn  threadbare. 
But  we  are  to  withdraw,  there  is  to  be  no  resident  at 
Lhassa,  no  interference  of  any  kind,  beyond  a  little 
more  butchery  perhaps;  and  Lord  Curzon  will  come 
home  to  be  feted  and  honoured  as  one  of  the  greatest 
of  our  Indian  officers.  Can  an  empire  thus  governed 
hope  to  endure?  No  one  of  the  sort  has  hitherto, 
but 

The  Russian  Disaster. 

Whatever  one's  prepossessions  about  the  war  in  the 
Far  East,  and  whatever  ill-feeling  may  be  entertained 
towards  Russia  for,  as  we  think,  provoking  that  war  by 
a  heedless  aggressiveness,  uncalled  for  and  unneces- 
sary, it  is  impossible  to  avoid  sympathising  with  the 
government  and  people  of  that  great  empire  in  the  blow 
that  has  fallen  upon  them.  The  loss  of  the  Petro- 
pavlovsk  is  itself  disaster  enough,  for  by  the  sinking 
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of  this  vessel  the  Russian  fleet  in  the  Far  East  is  re- 
duced to  something-  very  like  impotence,  but  far  greater 
than  the  loss  of  an  ironclad  with  some  seven  hundred 
human  beings  is  the  loss  of  Admiral  Makaroff ,  who  went 
down  in  his  ship.     So  far  as  the  western  world  knows 
this  eminent  sailor  was  the  ablest  in  the  Russian  navy. 
Ever  since  he  took  over  control  of  the  crippled  fleet  he 
has  displayed   an   activity   and    resource  that  has  sur- 
prisecl  the    observers   in    Europe   and   gave   no    small 
trouble  to  the  Japanese.     Admiral  Togo,  in  spite  of  his 
overwhelming  superiority  in  fighting  strength,  has  been 
again  and  again  baffled  in  his  attempts  to  bottle  up  the 
port,  and  so  greatly  has  the  spirit  of  the  Russian  fleet 
been  revived  that  it  has  ventured  out  into  the  open  as 
if  anxious  to  give  battle  to  the  foe.     It  did  give  battle, 
has  lost  its  flagship  and  its  admiral  and  been  ruined. 
Unless  the  Baltic  fleet  can  be  got  round  to  Japanese 
waters    it    is  now  impossible    for   Russia    to  face    the 
foe  again  in  the  open  sea,  and  long  before  that  other 
fleet  can  reach  Port  Arthur,  it  is  probable  that  the  re- 
maining vessels  of  the  fleet  already  there  will  either  have 
been  captured  by  the  Japanese,  sunk,   shut  up  in  the 
harbour  or  in  some  other  way  rendered  powerless  even 
for  defence.     Is  it  not  possible  in  these  circumstances 
for  the  peacemakers  to  intervene?     Those  all  powerful 
international  financiers,   who  hold   the  fate  of  empires 
in  their  hands,  must  see  that  it  would  be  to  their  inter- 
ests to  stop  this  conflict,  which  promises  no  permanent 
advantage    to     Russia     even    should     she    ultimately 
triumph,    and   which   threatens    the   stability    of    both 
Russian  and    Japanese  national  finance     should  it  be 
prolonged.     Cannot  an  arrangement  be  made  then  that 
would    satisfy    all  parties   and  give  the   world  peace? 
We  have  reason  to  believe  that  Japan  still  refrains  from 
advancing-  any   undue  pretensions.       She  has   secured 
Korea  and  will  hold  to  that,  but  Russia  all  along  pro- 
fessed to  have  no  designs  upon  Korea  and  the  dominance 
of  that  country  by  Japan  cannot  therefore  be  a  provoca- 
tion.    With   Manchuria  it   is  different.       Even  there, 
however,  were  Russia  to  consent  to  the  dismantling  of 
Port  Arthur,   and  to  the  permanent  withdrawal  of  all 
her  troops  from  the  province,    it   is  by  no  means   im- 
probable that  Japan  would  agree  to  peace  on  the  under- 
standing that  Manchuria  should  be  open  to  all  the  world 
and  Port  Arthur  converted  into  a  free  port  instead  of  a 
threatening  fortress,  a  source  of  unprofitable  expense 
to  Russia,  and  of  continual  disputes  between  her  and  the 
yellow  races,  whether  Chinese  or  Japanese.      No  one  is 
gaining  by  the  prolongation  of  this  contest  and  the  risks 
are  tremendous.     Any  day  a  Russian  reverse  on  land 
might  bring  on  another  panic  on  the  Paris  Bourse  which 
it  might  not  be  in  the  power  of  the  great  finance  houses 
to  smother;  and  were  Russia  overwhelmingly  victorious 
over  Japan  in  a  land  fight  our  markets  must  at  once 
encounter    serious    loss   and   financial   necessities    that 
would  stop  the  revival   of   business  and    throw  us  all 
back  into  the  Slough  of  Despond.      Let  the  financiers 
who  arc  masters  of  us  all  think  of  this  and  try  whether 
the  two  powers  now  sending  their  peoples  to  murder 
each  other  cannot  be  brought  to  an  agreement. 

RoRERT  Stephenson  and  Co. 
We  rrust  again  preface  our  remarks  upon  the  aff'airs 
of  this  undertaking  by  saying  that  the  report  was  ob- 
tained, not  from  the  offices  of  the  company,  but  from 
a  private  source,  the  directors  still  doing  their  utmost  to 
withhold  the  annual  statements  from  the  press  or  at 
least  from  the  Investors'  Review.  Nothing  could  be 
more  self-condemnatory  than  these  foolish  efforts  to 
prevent  full  and  fair  criticism  upon  their  feats,  and  we 
can  assure  them  that  they  must  always  be  ineffective. 
We  traced  the  company's  history  and  achievements 
>om  the  time  of  its  formation  up  to  date  at  this  time 
ast  year  and  need  not  again  dwell  upon  the  deplorable 
'past,  as  the  unhappy  shareholders  have  quite  enough  to 
exercise  their  minds  upon  in  last  year's  appalling  debit 
balance  of  ;^52,q3i.  It  is  quite  an  education  to 
examine  the  various  causes  which  have  combined  to 
bring  about  this  deplorable  result,  and  we  fear  that 
many  of  them  can  only  be  ascribed  to  shocking  mis- 


management. What,  for  instance,  can  be  said  in  ex- 
tenuation of  such  items  as  "  loss  on  stock  engines 
realised  including  provision  for  loss  on  engines  still  in 
hand  ^"1,392,"  ''and  estimated  provision  for  loss  in 
completing  work  in  progress  for  R.  Stephenson  and  Co., 
Limited  (old  company)  ;^"i7,492,"  or  "  provision  for 
loss  on  work  in  progress  ^5,700."  Then  part  of  the 
item  "  provision  for  disputed  and  doubtful  debts  and 
depreciation  on  investments  ;(^b,gS2  "  should  have  been 
avoided  with  efficient  administration,  and  it  becomes  in- 
creasingly clear  that  much  of  the  company's  misfortune 
is  directly  due  to  an  absence  of  that  businesslike  con- 
trol which  alone  can  prevent  companies,  rapaciously 
over-capitalised  like  this  one,  from  drifting  hopelessly 
on  the  rocks.  Before  proceeding-  further  to  examine 
the  accounts  it  may  be  useful  to  give  prominence  to  the 
directors'  statements  concerning  the  twelve  months' 
operations.  The  results  in  the  shipyard  they  say  have 
been  adversely  affected  by  the  prevailing  low  prices, 
by  scarcity  of  orders  and  by  the  great  delay  which  has 
taken  place  in  the  completion  of  the  graving  dock.  The 
machinery,  however,  is  in  course  of  erection,  and  if 
no  unforeseen  delay  occurs  the  dock  will  be  ready  for 
use  by  the  end  of  May.  At  the  foundry  in  South 
Street  employment  has  been  full  and  satisfactory  and  a 
considerable  amount  of  work  was  turned  out  in  the  loco- 
motive department,  but  these  works  are  capable  of  a 
much  larger,  and  consequently  of  a  more  economical, 
output.  There  is  nothing  really  comforting-  in  such 
observations  because  there  is  no  guarantee  that  the 
dock,  even  when  finished,  will  return  profits  commen- 
surate with  the  outlay  upon  it,  and  proprietors  will  no 
doubt  await  results  before  becoming  excited  over  the 
remark  that  the  question  of  securing  sufficient  orders 
for  the  various  departments  is  receiving  the  serious  con- 
sideration of  the  directors.  A  good  many  other  people 
are  also  meditating  with  the  same  object  for  their  busi- 
nesses, but  it  is  quite  in  the  usual  style,  things  being- 
bad,  that  the  board  are  "  carrying  out  chang-es  in  the 
management  which  they  believe  to  be  desirable,  and 
which  should  secure  better  results."  That  story  has 
been  repeated  until  it  now  falls  on  deaf  ears. 

It  is  worth  noting  and  highly  significant  that  on  the 
present  occasion  all  reference  to  the  actual  sales  and 
work  in  progress  is  omitted  from  the  profit  and  loss 
account,  and  all  concerned  must  be  content  -with  the 
statement  that  the  net  profit  on  work  completed  during 
the  twelve  months  ended  December  31  was  ;^4,4io. 
Other  revenue  accruing  to  the  company  was  ;£r538, 
making  the  total  income  ;^4,948  against  which,  just  as 
a  lead  off,  we  get  rent,  etc.,  ;^667,  interest  and  bank 
charges  ;^2,454,  debenture  and  loan  interest  ;£['ii,o65, 
and  remuneration  of  directors  and  trustees  ;^744,  or 
;^i4,93i  in  all.  Up  to  this  point,  then,  there  is  a 
debit  of  ;^9,982,  but  the  troubles  have  hardly  com- 
menced yet.  In  addition  to  the  losses  detailed  above 
in  connection  with  work  in  progress,  engines  realised, 
etc.,  a  sum  of  ;^i8,3i4  has  been  provided  for  depre- 
ciation, ;^r,oo8  written  off  debenture  issue  expenses 
and  ;^2,ooo  allowed  for  balance  of  formation  outlay, 
bringing  the  total  loss  to  ;^52,93i.  That  added  to  the 
debit  of  ;^34,773  brought  in  means  an  absence  of  assets 
compared  with  liabilities  of  ;^87,704,  and  nothing  but 
capital  re-organisation  can  make  good  the  deficiency. 
This  is  recognised  by  the  directors  and  they  tell  us  that 
the  question  is  receiving  their  consideration.  The 
writing  down  must  be  severe  because  we  do  not  think 
even  the  directors  would  pretend  that  the  assets  shown 
in  the  balance-sheet  are  worth  anything  near  their 
entered  figure.  It  must  be  remembered  that  for  iqoa 
not  a  single  penny  was  allowed  for  wastage,  and  capital 
expenditure,  including  ;^77.078  laid  out  last  year, 
amounts  to  a  net  sum  of  ;^6i8,734.  To  provide  the 
outlav  of  the  period  under  review  the  directors  borrowed 
^27,571  on  the  security  of  ;{r6o,ooo  "  A  "  debenture 
stock,  part  of  ;^ioo,ooo  which  somehow  or  other  it  was 
possible  to  place,  and  reduced  the  cash  from  ;^i8,722 
to  ;(f9,527.  These  things,  however,  did  not  provide 
all  the  rnoney,  and  it  is  to  be  observed  that  floating  debts 
have  gone  up  over  ;^29,ooo  while  debtors  to  the  com- 
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pany  have  shrunk  ;^i  1,919.  Other  assets  are  also 
lower  or  have  disappeared  in  consequence  of  the  losses 
made,  including  a  moderate  amount  of  calls  in  arrear 
paid  up.  In  every  direction,  then,  the  position  is  a 
great  deal  worse  than  at  the  end  of  1902,  and  it  is  no 
surprise  that  Sir  Christopher  Furness  desired  to  curtail 
his  engagements  and  retired  from  the  directorate.  But 
scarcely  any  questions  were  asked  at  the  annual  meeting 
on  Tuesday,  no  one  thirsted  for  vendorial  blood  and 
shareholders  are  apparently  quite  willing  to  allow  the 
past  to  sink  into  oblivion.  Bitter  lessons  teach  them 
nothing,  they  seem  to  care  nothing  about  their  losses 
and  that  being  so  we  should  not  care  either  except  that 
we  have  some  regard  for  business  morality. 

Chartered  Bank  of  India,  Australia  and  China, 
Limited. 

Owing  chiefly  to  the  considerable  advance  of  ;^2 1,901 
to  ;^i8i,6o4  in  the  management  expenses  and  general 
charges  this  bank's  net  profits  for  the  year  1903  were 
rather  sharply  down  compared  with  the  preceding 
twelve  months.  The  gross  income  was  ;^352,294  or 
only  ;^5,098  less  and  with  the  addition  of  ;^47,793 
brought  forward  the  sum  for  disposal  is  ;^2 18,484  com- 
pared with  ;£^237,794.  Dividend  as  usual  will  be  10  per 
cent,  for  the  year  paid  in  two  instalments  of  5  per  cent, 
each  and  ;^75,ooo  is  placed  to  reserve,  but  on  this  occa- 
sion no  allocation  is  made  to  the  premises  account  or 
officers'  superannuation  fund  and  it  is  not  proposed  to 
pay  a  bonus  to  the  staff  who  last  year  received  15  per 
cent,  on  their  salaries.  The  amount  carried  forward, 
however,  is  substantially  increased  to  ;^63,484.  With 
the  allocation  now  made  the  reserve  fund  is  raised  to 
;^8oo,ooo  thus  equalling  the  paid  up  capital  and  the 
balance-sheet  reveals  a  strong  position  in  all  respects. 
It  is  good  to  see  the  cash  and  bullion  standing  well  over 
;^3, 000,000,  the  advance  compared  with  the  end  of 
1902  being  considerable,  and  also  the  rise  of  ;^85,900 
to  ;^900,336  in  the  Government  and  other  securities. 
Bills  of  exchange  are  just  a  little  lower  at  ;^5,9i3,622 
but  bills  discounted  and  loans  have  gone  up  ;^  159,074 
to  ;^4,7oi,653  and  it  may  be  noted  that  security  to  the 
amount  of  ;^566,4i2  has  been  lodged  against  note  issues 
and  Government  deposits.  Current  accounts  and  de- 
posits are  now  nearly  ;^io, 250,000  against  ;£^9,958,345 
on  December  31  of  the  previous  year  and  loans  against 
securities  have  increased  ;^364,i83  to  ;^958,666. 
Notes  in  circulation,  however,  have  contracted  by 
;£94>793  to  ;^554,468  and  bills  payable  are  less  by 
j^202,6i8  at  ;if  1, 954,0 1 5. 

Australian  and   New  Zealand   Mortgage  Company. 

To  devote  a  lot  of  space  to  companies  of  this  sort 
would  be  sheer  waste  because  most  shareholders  seem 
to  think  there  is  small  chance  of  saving  anything  from 
the  wreckage  and  take  but  little  interest  in  their  affairs, 
while  the  directors  evidently  do  their  utmost  to  follow 
the  example  set.  Those  controlling  this  concern  an- 
nounce that  last  year  the  company  made  a  loss  of 
;^4,265  and  that  the  total  debit  to  date  is  ;^33,872. 
That  is  all  they  have  to  say  which  is  a  little  strange 
seeing  that  the  loss  is  not  nearly  so  appalling  as  in  the 
previous  year.  A  good  deal  less  came  in  from  interest 
on  loans  in  the  colonies,  the  total  being  ;^ 5,978  against 
;^7,386  and  loans  and  investments  in  London  returned 
a  revenue  smaller  by  ;^i39  at  ;^i,324,  but  owing,  we 
suppose,  to  improved  conditions  properties  on  hand 
gave  an  income  in  excess  of  payments  of  ;^i8,234. 
Thus  with  jQ6  from  transfer  fees  the  revenue  from  all 
sources  was  ;^25,542  compared  with  ;^8,858.  Charges 
in  London  and  the  colonies  again  went  up  to  ;^5,509 
and  the  balance  of  ;^20,033  was  ;^4,265  short  of  the 
sum  required  for  debenture  interest  and  payments  in 
full  on  shares.  A  further  reduction  of  about  ^41,000 
has  been  effected  in  the  debenture  debt  reducing  it  to 
;^5i8,297,  but  to  accomplish  this  the  liquid  assets  are 
being  used  up  and  the  position  is  not  really  improved. 
We  note  for  instance  that  loans  in  London  are  down 
about  ;^38,ooo  to  ;^3,ooo  while  a  reduction  of  ;i^i3,35i 


in  the  loans  on  mortgage  in  the  colonies  permits  of  an 
advance  in  the  cash  balance  of  ;£,'i6,ooo  to  £,2^,^60. 
Investments  are  ;^"  1,000  up  to  ;^24,i49  and  consign- 
ments of  produce  have  increased  ;^2,7i3  to  ;^i3,340, 
and  it  is  pleasant  to  observe  that  the  company  has 
apparently  succeeded  in  selling  some  of  its  foreclosed 
properties,  the  item  showing  a  reduction  of  ;^  13, 247 
to  ;^45o,300.  That  is  still  a  very  big  figure  but  as 
these  assets  are  now  yielding  a  certain  amount  of 
revenue  the  position  does  not  appear  quite  so  hopeless 
as  it  did  a  year  ago.  At  best,  though,  the  company 
has  an  uphill  fight  before  it  and  shareholders  must  not 
yet  consider  themselves  secure  against  a  further  call 
on  their  shares. 

The  Growth  of  Wealth. 

If  the  wealth  of  the  country  could  be  gauged  by  the 
yield  of  the  income  tax,  and  if  that  tax  were  the  only 
one  collected,  there  would  be  something  in  Mr.  Bell's 
contention,  but  unfortunately  the  bulk  of  the  taxpayers 
do  not  contribute  to  the  income  tax,  and  it  is  quite  con- 
ceivable that  an  increase  in  the  yield  of  that  tax  might, 
for  an  indefinite  number  of  years,  coincide  with  a 
lessening  capacity  on  the  part  of  the  community  at  large 
to  meet  the  other  taxes  laid  upon  it.  We  believe  this 
to  be  the  case  at  the  present  time  and  that  the  levy  of 
imperial  taxation  to  the  amount  of  upwards  of  ;^3.576 
per  head  as  compared  with  little  more  than  £2  per  head 
as  recently  as  1899  represents  a  burden  upon  the  mass 
of  the  people  fast  becoming  intolerable.  Impoverishing 
the  demand  unquestionably  is  : — 

23,  Fitzroy  Square,  W., 

April    ri,    1904. 

To  the  Editors  of  The  Investors'  Review. 

Dear  Sirs, — I  have  not  the  figures  relating  to  income  tax  for 
the  year  1868  before  me,  and  in  any  case  exact  comparisons  cannot 
be  made  owing  to  the  various  changes  in  assessment,  but  as  the 
gross  amount  assessed  rose  from  630  millions  in  1885  to  about  900 
millions  in  1902 — an  increase  of  over  40  per  cent. — and  as  the 
growth  of  wealth  in  the  years  1868-1885  was  at  least  as  great  as 
during  the  last  seventeen  years  it  seems  reasonable  to  conclude 
that  the  taxpayers'  income  has  doubled  since  1868. 
Yours  faithfully, 

M.  C.  A.  Bell. 

Birmingham  and  Midland  Tramways,  Limited. 
The  most  interesting  portion  of  the  report'  for  the 
year  ended  December  31  is  that  dealing  with  the  expan- 
sion of  the  capital  and  the  acquisition  from  the  B.  E.T. 
Company  of  its  interests  in  various  undertakings.  A 
number  of  debentures  and  shares  of  the  nominal  value  of 
;£^472,ii2  in  the  Dudley,  Stourbridge  and  District  Elec- 
tric Traction  Company,  South  Staffordshire  Tramways 
(Lessee)  Company,  Wolverhampton  District  Electric 
Tramways  Company  and  City  of  Birmingham  Tram- 
ways Company  are  taken  over,  together  with  "  bal- 
ances due  " — whatever  they  may  be — in  the  case  of  the 
Dudley  and  Stourbridge  and  Wolverhampton  Com- 
panies amounting  to  ;^223,7o6,  and  the  benefits  and 
liabilities  contained  in  certain  of  the  agreements  in  con- 
nection with  the  tramways  and  light  railways  owned  by 
these  companies.  What  the  actual  worth  of  this  mis- 
cellaneous assortment  is,  is  not  stated  but  the  company 
pays  the  British  Electric  Traction  ;^76o,ooo  for  it  and 
in  order  to  find  the  wherewithal  has  increased  its  capi- 
tal from  ;^5oo,ooo  to  ;£'i,050,ooo.  At  the  end  of  1903 
the  issued  capital  consisted  of  455  preference  and  19,523 
ordinary  shares  of  ;^io  each  or  ;^i99,78o,  but  the  new 
capital  consists  of  5I  per  cent,  preference,  7  per  cent, 
preferred  ordinary  and  deferred  shares  in  equal  propor- 
tions, the  existing  ordinary  shares  being  converted  into 
preferred  ordinary.  Of  the  new  creations  the  B.E.T. 
has  taken  20,523  preference,  15,477  preferred  ordinary 
and  35,000  deferred  shares,  or  ;^7io,ooo,  in  part  pay- 
ment of  its  price  which  leaves  ;^50,ooo  to  be  found,  and 
this  arrangements  sets  us  wondering  what  is  the  real 
motive  of  the  "  deal  "  as  the  smallness  of  the  amount 
payable  in  cash  makes  it  seem  hardly  worth  all  the 
trouble  taken.  That  the  B.E.T.  Company,  however, 
is  very  hard  up  is  proved  by  the  persistency  with  which 
it  has  tried  to  raise  money  first  through  one  and  then 


April  i6,  1904. 


(lube  amvestocs  iKeview, 


469 


IB  ""l' 


through  another  of  its  babies,  and  it  may  be  that  even 
;^'50,ooo  would  be  welcome  to  keep  it  going. 

Looked  at  from  any  point  of  view  the  transaction 
is  somewhat  mysterious  and  the  mystery  is  deepened 
by  the  conversion  of  the  ordinary  into  preferred  ordi- 
nary shares.  The  accounts  for  the  twelve  months  show 
that  a  total  revenue  was  earned  of  ;^86,4oo.  Working 
expenses,  rents,  etc.,  and  debenture  interest  took 
;£^66,747  leaving  ;^i9,653  to  be  dealt  with,  of  which 
preference  dividend  required  no  more  than  ;^222.  Then 
j^9,ooo  was  transferred  to  depreciation  and  reserve 
fund,  an  allowance  evidently  considered  inadequate  by 
the  auditors,  as  the  old  familiar  clause  about  the  ques- 
tion of  depreciation  being  left  to  the  directors  and  share- 
holders appears  in  their  certificate,  one  may  say,  as 
usual.  But  the  ordinary  shares  nevertheless  get  6  per 
cent,  only  by  reducing  the  balance  brought  forward  to 
;^696  against  ;6i>979  brought  in.  Yet  these  same 
shares,  together  with  the  new  ones  created  are  pro- 
mised 7  per  cent,  as  preferred  ordinary,  although  the 
preference  dividend  will  now  require  ;^8,763  and  the 
prior  charges  are  to  be  still  further  increased  by  an  issue 
of  debenture  stock  to  enable  the  company  to  discharge 
its  liabilities  in  connection  with  the  reconstruction  and 
electrification  of  the  existing  lines  and  other  purposes. 
Of  course  the  directors  dwell  upon  the  benefits  to  be 
obtained  from  the  combined  working  under  one 
management  of  the  lines  in  which,  a  controlling  interest 
has  been  acquired,  and  talk  bravely  of  an  expected  net 
revenue  from  these  and  the  working  of  the  company's 
own  lines  of  about  ;^49,ooo  for  1904,  but  even  this  will 
not  suffice  to  meet  the  7  per  cent,  on  the  preferred  ordi- 
nary shares  if  depreciation  is  properly  provided  for. 
The  allowance  under  this  head  ought  to  be  very  liberal 
as  it  is  known  that  certain  of  the  leases  of  the  City  of 
Birmingham  Company  expire  in  1906  and  191 1  and  the 
lines  of  some  of  the  other  companies  may  be  taken  over 
by  the  local  authorities  as  early  as  192 1.  By  .some 
means  or  other  a  reserve  fund  of  ;^79,443,  including  the 
addition  just  made,  has  been  accumulated  against  a 
capital  outlay  of  ;^3oi,425,  so  that  the  position  is  to  all 
appearances  more  favourable  than  is  the  case  with  the 
majority  of  the  Trust's  creations.  The  bulk  of  this 
sum,  however,  is  invested  in  the  undertaking  as,  apart 
from  ;^6,98i  deposited  with  the  Birmingham  Corpora- 
tion, the  investments  consist  of  ;^3,ooo  in  4  per  cent, 
debenture  bonds  of  the  Rothesay  Tramways  Company 
and  ;^6,go2  in  Consols  taken  at  cost,  or  about  94.  In 
other  respects  the  financial  position  of  the  company  is 
far  from  satisfactory.  A  sum  of  ;^20,734  is  due  to 
sundry  creditors,  including  £2,y^g  to  the  Birmingham 
and  Western  Districts  Tramways  Company  and  an 
overdraft  of  £16,^^2  has  been  obtained  from  the 
bankers,  and  against  these  there  is  only  ;^5,o46  to  come 
in  from  sundry  debtors  and  ,;^77  in  cash.  Yet  it  is 
proposed  to  distribute  ;^i  1,714  in  dividends  on  the  ordi- 
nary shares  a  proceeding  which  means  that  the  company 
will  have  to  resort  to  still  further  borrowing. 

The  Stock  Exchange. 
In  the  year  ended  March  25  last  the  Stock  Exchange 
income  was  ;^30i,038  or  ;^9,548  less  than  in  the  pre- 
ceding year.  Expenses  at  ;^I24,5I4  fell  only  ;^i,i4i 
so  the  net  result  was  a  decrease  of  ;<(^8,407  in  the  free 
revenue,  which  was  only  ;^i76,624  against  ;^i85,03i. 
In  fact  the  income  of  tfie  year  was  ;^3,376  below  the 
amount  required  to  pay  the  dividend  of  75  per  cent, 
upon  the  20,000  ;£'i2  shares.  The  managers,  how- 
ever, pay  this  dividend,  which  is  the  same  as  that  dis- 
tributed for  some  years,  and  carry  forward  ;^68,947  as 
compared  with  ,1^72, 322  brought  in.  The  receipts  from 
entrance  fees  last  year  were  less  by  ;^io,48o  at  ;^S5,305 
and  lower  than  the  average  of  the  past  five  years  by 
nearly  ;^24,ooo.  This  is  a  most  eloquent  testimony  to 
the  slackness  of  business,  which  otherwise  is  not  obtru- 
sively evident  from  the  current  revenue;  but  then  the 
membership  has  not  yet  suffered  except  bv  slowness  of 
growth,  the  number  of  full  members  being  only  13 
higher  than  a  year  back  at  4,839  while  the  increase  in 
the  clerks  is  15  at  3,247.     It  is  interesting  to  note  that 


the  number  of  proprietors  is  increasing  since  the  new 
deed  of  settlement  took  effect.  At  that  date,  viz., 
January  i,  1876,  the  Stock  Exchange  was  owned  by 
268  individuals  and  the  number  of  shareholders  is  now 
1,212.  A  very  slight  alteration  in  the  rules,  com(>elling 
new  members  to  become  possessed  of  at  least  one 
share,  would  still  further  distribute  the  ownership,  but 
in  that  event  there  should  be  a  fixed  limit  of  price. 
Expenses  seem  wonderfully  substantial  for  an  institu- 
tion of  this  description  and  wer^  augmented  last  year 
by  ;£^3,96i  the  cost  of  new  boilers,  but  amongst  the 
heaviest  items  otherwise  are,  rent  paid  ;£,20,6o6,  rates 
and  taxes  including  income  tax  £2^,(102,  and  salaries, 
wages,  annuities,  etc.,  ;^24,85o.  Debenture  interest 
also  absorbs  ;^i3,Soo  for  the  total  indebtedness  of  the 
institution  at  the  date  of  the  balance-sheet  was 
;^5oo,ooo. 

The  Tvnemouth  and  District  Electric  Traction 

CO.MPANV. 

Yes,  indeed,  we  made  the  mistake  described  in  the 
following  note,  and  now  make  haste  to  correct  it  and 
apologise.  The  truth  is  a  pre-possession  betrayed  us. 
We  did  not  think  anybody  connected  with  tramway 
enterprises  could  be  so  astute  and  so  resolute  in  work- 
ing municipalities  as  Mr.  Garcke.  It  would  seem  we 
were  wrong,  for  that  Tyneside  company  must  have  men 
on  it  capable  of  beating  their  model. 

To  the  Editors  of  The   Investoss'  Revikw. 

Sirs, — In  reference  to  the  pai,igraph  appearing  on  page  441  of 
your  issue  of  the  9th  inst.,  I  beg  to  inform  you  that  you  have 
confused  the  Tvnemouth  and  District  Electric  Traction  Co., 
Limited,  with  the  Tyneside  Tramways  and  Tramroad  Company. 
These  are  two  distinct  undertakings.  The  former  company  has, 
a'i  you  remark,  its  address  in  London  and  is  associated  with  the 
British  Electric  Traction  Co.,  Limited.  It  operates  the  tramways 
from  Tynemouth  to  Whitley,  but  has  had  nothing  to  do  with  tne 
application  for  running  powers  into  Newcastle.  The  other  com- 
pany, however,  whose  action  you  review  in  connection  with 
running  powers  into  Newcistle,  has  its  offices  at  Wallsend,  and  is 
not  in  any  way  connected  with  the  British  Electric  Traction 
Company. 

Your  obedient  servant, 

The   Tynemouth  and   District   Electric  Traction  Co.,  Limited, 
G.    E.   Medhubst,    Secretary. 

The  United  Collieries. 

This  undertaking  first  saw  the  light  in  1898  but  in 
1902  it  was  bulged  into  its  present  form  under  the 
auspices  of  J.  S.  Morgan  and  Co.,  the  London  agency 
of  the  financial  juggling  house  over  which  the  renowned 
J.  Pierpont  Morgan  presides.  That  being  so,  although 
all  the  properties  possessed  by  the  company  are  situated 
in  Scotland,  it  is  quite  natural  to  find  the  directors  con- 
ducting affairs  on  up-to-date  Yankee  lines  and  making 
strenuous  efforts  to  put  the  achievements  of  the  Steel 
Trust  in  the  shade.  Happily  for  us,  however,  English 
company  laws  are  a  little  more  stringent  than  those  in 
New  Jersey,  and  we  are  also  fortunate  in  the  p)ossession 
of  sundry  firms  of  upright  accountants,  one  of  which 
has  had  the  somewhat  unenviable  task  of  auditing  this 
company's  figures.  The  result  is  that  we  are  put  in 
possession  of  many  facts  that  the  directors  would  have 
fain  hidden  from  our  gaze,  and  feel  little  hesitation  in 
saying  that  those  unlucky  enough  to  have  been  drawn 
into  the  concern  did  not  receive  value  for  their  money. 
Here  it  may  be  interesting  to  recall  that  when  the  ori- 
ginal company  was  formed  in  1898  the  capital  was  only 
;^2oo,ooo,  and  substantial  dividends  were  paid,  even 
after  the  first  increase  to  ;^300,ooo  took  place  in  1900. 
Nothing  else  happened  until  1902,  the  year  of  the  great 
inflation,  and  now  we  find  the  issued  share  capital 
;^i, 800,572,  first  mortgage  debentures  ;£,942.goo,  and 
second  mortgage  debenture  stock  ;^220,276.  The 
first  mortgage  debentures  originally  amounted  to 
;^i, 000,000,  the  difference  having  been  redeemed,  and 
they  were  traded  off  to  the  public  at  par,  the  cost  to  the 
original  allottees  being  90.  That  meant  a  fine  fat 
profit  to  certain  underwriters  and  others  to  whom  the 
debentures  were  passed  on  by  Messrs.  Morgan.  How- 
ever, as  a  result  of  these  big  capital  issues  the  company 
came  into  possession  of  24  collieries,   of  which  eight 


47° 


^be  Jnveetors'  IReview. 


April  i6,  1904. 


were  in  process  of  development,  and  by  devious  methods 
more  or  less  substantial  profits  were  displayed  before 
the  eyes  of  the  easily  gulled  public.  From  that  time, 
July  1902,  we  have  not  been  favoured  with  much  in- 
formation about  the  course  of  events,  but  a  steady  fall 
in  the  market  price  of  the  debentures,  which  constitute 
a  first  charge,  until  they  reached  about  75  roused  sus- 
picion of  the  way  things  were  going,  and  probably  pre- 
pared most  people  for  the  thoroughly  disastrous  report 
just  issued.  It  covers  the  period  from  April  i,  1901, 
to  December  31,  1903,  a  period  of  33  months,  and  so 
far  as  we  can  judge  the  profits  during  that  period  should 
have  been  somewhere  near  ;^8oo,ooo.  Instead  of  that 
the  profit  and  loss  account  shows  a  trading  revenue  of 
the  wretched  sum  of  £222,2^2^  ^nd  we  say  right  out 
that  even  this  figure  has  not  been  fairly  arrived  at. 

Let  us  turn  at  once  to  the  auditors'  certificate  and  see 
what  Messrs.  Turquand,  Youngs  and  Co.  have  to  say. 
Their  statement  runs  to  great  length  and  consists  of 
several  specific  assertions.  Naturally  they  all  have  a 
more  or  less  direct  bearing  upon  the  profit  and  loss 
account,  but  perhaps  the  most  important  in  this  respect 
is  that  dealing  with  stocks  of  coal.  These,  it  seems, 
have  been  taken  at  prices  approximating  to  market 
value,  or  selling  figures,  instead  of  cost,  as  unquestion- 
ably they  should  have  been,  and  as  those  values  would 
naturally  be  top  winter  prices — the  date  of  the  accounts 
is  December  31 — it  is  exceedingly  probable  that  some 
loss  will  result  from  realisation.  There  also  seems  a 
good  deal  of  doubt  concerning  the  proper  valuation  of 
ponies  and  loose  plant  and  the  sufficiency  of  the  charge 
against  trading  accounts  in  respect  of  these  assets,  and 
it  is  not  at  all  pleasant  to  hear  that  the  whole  of  the 
statements  connected  with  the  capital  expenditure  of 
;^259,282  incurred  during  the  year  were  not  placed 
before  the  auditors.  True,  the  superintendent  engineer 
had  no  hesitation  in  certifying  them  to  be  correct,  but 
it  may  fairly  be  asked  why  these  statements  were  not 
forthcoming.  After  a  reference  to  the  fact  That  the 
directors  agreed  to  reduce  their  fees  the  auditors  come 
to  the  important  question  of  depreciation,  and  it  seems 
that  not  a  penny  piece  has  been  allowed  in  respect  of 
the  past  year,  not  even  the  amount  involved  in  the  re- 
demption of  ;!<i'57,ioo  first  mortgage  debentures.  The 
excuse  put  forward  is  that  the  value  of  the  properties 
has  been  increased  and  the  position  improved  by  the 
acquisition  of  new  mining  leases  to  an  extent  sufficient 
to  cover  the  value  of  the  coal  worked  out,  and  any 
depreciation  which  may  otherwise  have  taken  place. 
This  contention  is  supported  by  one  Andrew  Laird,  who 
valued  the  properties  at  the  time  of  their  acquisition  by 
the  company,  but  it  really  will  not  do  in  view  of  the 
deplorable  results  shown  for  the  period  under  review 
which  mean  that  the  properties  are  valued  in  the 
balance-sheet  immensely  above  their  true  worth.  The 
figure  is  ;^2,732,5o8  including  the  year's  additions,  and 
the  concern  is  thoroughly  poverty-stricken.  At  the 
date  of  the  balance-sheet  it  owed  ;^i85,i65  to  sundry 
creditors,  ;/J'i2,i56  on  bills  payable,  ;^20,ooo  to  vendors 
and  ;^26,303  on  loan,  while  debtors  owed  only 
£'^37^732,  cash  amounted  to  the  great  sum  of  ;^i3,8oi 
and  stocks  were  £"^2,^08,  probably  over-valued  as  we 
have  shown. 

We  now  return  to  the  profit  and  loss  account  to  find 
that  the  company  has  been  paying  out  more  than  it 
earned.  As  mentioned  the  gross  profit  was  ,£'232, 253 
and  other  revenue  gave  £bfi']0  or  a  total  of  ;^238,923. 
From  that  the  administration,  general,  and  other 
charges,  rates,  taxes,  etc.,  altogether  drew  away 
;£'ii3,5ii,  leaving  only  ;^I25,4I2,  to  which  is  added 
£2fi()\  brought  in,  making  ;^i28,i03.  But  the  deben- 
ture interest,  ;^74,285,  interest  on  loans,  bank  ac- 
counts, etc.,  ;^io,2i6  and  preference  dividends  to  June 
20  last,  altogether  required  ;^i39,56i,  so  in  order  to 
fill  up  the  gap  and  carry  forward  xj8,542  the  directors 
were  compelled  to  appropriate  the  gigantic  reserve  of 
';^20,ooo.  That  still  leaves  six  months'  preference  divi- 
dend in  arrear   and  the  ordinary  shares  have  not  yet 


stood  in  for  a  return  of  any  sort.  It  is  a  lively  display 
and  there  was  a  good  deal  of  noise  at  the  meeting  on 
Monday  last,  but  the  board  was  well  fortified  with 
vendorial  proxies  and  the  independent  shareholder  was 
as  usual  powerless.  Is  there  any  necessity  to  adorn  this 
tale?  We  think  not,  but  it  may  be  mentioned  that  the 
board  did  not  dare  to  send  us  the  report. 


Passing    Events. 

One  of  the  most  curious  psychological  peculiarities 
of  the  present  day  is  the  eagerness,  the  avidity  even 
with  which  the  jingo  swallows  lies.  We  have  often 
noted  this  strange  perversity,  but  can  call  to  mind  no 
more  glaring  example  of  it  than  that  furnished  by  Mr. 
Alfred  Lyttelton  in  his  latest  speech.  In  the  course 
of  it,  he  endeavoured  to  justify  the  supineness  and  sub- 
servience of  the  Government  of  which  he  is  a  member 
in  relation  to  the  Chinese  slave  question  by  boldly  as- 
serting that  opinion  in  the  Transvaal  was  practically 
unanimous  in  favouring  the  importation  of  these  poor 
victims  of  Phoenician  rapacity.  That  statement  is  not 
true  if  it  applies  to  the  whites  as  a  whole;  is  not  true 
even  of  all  the  mine  magnates.  In  relation  to  the  mass 
of  the  people  it  is  the  very  reverse  of  the  truth,  a  mere 
common  falsehood  in  fact,  although  Mr.  Lyttelton  evi- 
dently believes  what  he  asserted.  What  does  this 
eagerness  to  assimilate  lies  mean  if  not  that  decadence 
has  overtaken  the  classes  by  whom  this  country  has 
hitherto  been  ruled? 

And  after  all  there  are  to  be  no  army  "  corpses,"  as 
the  good  Tommy  Atkins  expresses  it,  six  of  them  gone 
with  a  kick.  Mr.  Brodrick's  costly  and  crude  experi- 
ment has  gone  the  way  of  many  abortions  before  it — 
contemptuously  discarded,  as  Mr.  Hobhouse  puts  it. 
But  how  much  has  its  pursuance  thus  far  added  to  the 
national  expenditure?  Never  mind,  the  taxpayer  is  a 
dolt,  a  milch  cow,  a  champion  blockhead,  good  only  to 
strip,  and  the  stripper  merely  changes  his  office,  in  this 
instance,  still  pocketing  ;^5,ooo  a  year  for  making  a 
mull  of  things.  But  the  further  construction  of  in- 
fantry barracks  on  Salisbury  Plain  and  at  Stobs  in 
Scotland  has  been  stopped,  Mr.  Arnold  Forster  told  the 
.House  on  Thursday,  so  something  vvill  be  saved  now, 
and  by  and  by  we  may  have  the  proceeds  of  knock-out 
sales  of  the  useless  material  to  set  against  a  supple- 
mentary estimate.  Great  are  we  as  a  business  people 
and  ruled  with  the  wisdom  of  Colney  Hatch. 

The  Government's  decision  to  withdraw  from  Tibet 
has  come  too  late  to  save  another  two  hundred  Tibetans 
from  slaughter.  For  on  its  way  to   Gyangtse,    the 

"  peace  "  mission  found  its  path  blocked  by  two  thou- 
sand Tibetans,  of  whom  it  had  to  butcher  two  hundred 
before  it  could  proceed.  And  now  it  is  to  be  recalled. 
This  eleventh  hour  repentance  does  not,  however,  wipe 
out  the  shame  and  disgrace  attaching  to  the  whole 
affair  nor  the  stain  upon  the  nation's  honour,  and  if 
the  Cabinet  can  see  now  that  we  had  no  grounds  for  our 
invasion  it  might  surely  have  done  so  months  ago.  But 
it  preferred  to  let  Lord  Curzon  and  his  swashbucklers 
in  India  lead  it  by  the  nose,  and  for  this  reason  its 
hands  are  stained  with  the  blood  of  the  massacred  Tibe- 
tans just  as  much  as  those  of  the  men  who  engineered 
the  raid. 

Poor  Russia  !  The  latest  disaster  is  vi'orse  than  at 
first  reported.  For  in  addition  to  the  brave  Makaroff's 
flagship  a  destroyer  has  gone  down  with  fifty  or  sixty 
men  on  board,  while  the  Pohieda,  another  first-rate 
battleship,  has  been  seriously  injured.  The  money 
value  of  the  ships  lost  is  alone  a  serious  item,  but  the 
loss  of  lives  is  greater.  Ships  may  be  refloated  or  re- 
placed, men  drowned  or  slain  by  gun-fire  can  never  be 
replaced.  And  there  are  the  widows  and  orphans.  It 
is  to  these  poor  innocent  sufferers  of  their  rulers'  vanity 
that  we  tender  our  sympathy,  from  the  widow  and 
children  of  Makaroff  himself  down  to  the  humblest 
sailor  of  his  lost  ships. 
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Mr.  W.  T.  Stead  appears  to  be  doing  little  but  pure 
mischief  in  the  Transvaal.  We  are  sorry  to  have  to 
say  it,  but  scarcely  expected  anything  else,  so  un- 
balanced is  his  judgment,  so  ill-regulated  his  enthusi- 
asm. If  the  report  of  his  speech  addressed  to  a 
crowded  meeting  of  Dutchmen  in  Johannesburg  is  an 
accurate  summary  he  professed  a  strange  kind  of  im- 
perialism. What  good  anyway  can  come  of  lauding 
the  Dutch  as  "  loyalists  "  and  howling  down  the  Jin- 
goes as  the  reverse?  We  have  as  much  respect  for 
the  Boers  as  anyone  living,  and  as  deep  a  hatred  of  the 
war  by  which  they  have  been  ruined,  but  should  not 
care  to  go  into  their  country  and  decry  the  English  set- 
tlers there,  the  thousands  of  workers  on  the  Johannes- 
burg mines,  or  to  insist  upon  the  immediate  granting 
of  self-government  in  a  country  so  distraught.  In  rais- 
ing that  cry  Mr.  Stead  seems  to  us  to  be  playing  into 
the  hands  of  the  mine  bosses  far  more  than  serving  the 
interests  of  peace  and  harmony  between  the  white  races. 

Mr.  Roosevelt  has  got  into  trouble  with  the  honest 
people  in  the  States  by  his  bold  stroke  of  creating  a 
bribery  fund  of  ;^6,ooo,ooo  in  furtherance  of  the  Re- 
publican interests  at  the  coming  presidential  election. 
That  is  the  real  meaning  of  his  decree  enlarging  the 
pension  list,  and  we  do  not  think  any  more  of  him  be- 
cause of  it.  Indeed  we  trust  he  will  be  beaten  in  the 
presidential  contest  as  a  lesson  in  public  morals. 

An  interesting  letter  appeared  in  Wednesday's  Pall 
Mall  Gazette  from  its  Cape  Town  correspondent,  in- 
teresting and  valuable  when  we  consider  the  political 
colour  of  the  newspaper  in  which  it  appeared.  This 
correspondent  has  lately  taken  the  trouble  to  go  up 
country  and  inquire  into  things  on  the  spot.  The  con- 
clusions he  came  to,  after  doing  this  in  Johannesburg, 
are  valuable  testimony  to  the  wisdom  of  the  attitude 
assumed  here  by  all  true  patriots  who  have,  in  the  in- 
terests of  the  white  races,  fragments  of  whom  have 
made  their  permanent  home  in  that  country,  opposed 
the  importation  of  Chinese  slaves — or  bondmen  if  you 
like  the  word  better — compounded  serfs.  There  is 
nothing  new  to  readers  of  this  Review  in  what  the 
writer  of  the  letter  says,  but  we  may  note  his  state- 
ments that  traders  on  the  spot  dread  the  "  truck  " 
monopoly  and  that  the  feelings  of  the  workers  become 
stronger  against  the  capitalists  and  against  the  Gov- 
ernment of  Downing  Street.  They  say  in  the  bars  and 
public  places,  "if  we  join  with  the  Dutch  and  strike 
for  a  republic,  England  will  never  attempt  to  fight  us. 
She  cannot  do  it  herself  and  she  will  get  no  assistance 
from  the  colonies."  He  hints  that  many  Dutchmen 
favour  this  notion.  That  is  natural  enough,  and  the 
feeling  of  the  dispossessed  of  all  races  is  natural.  What 
we  wish  to  emphasise  is  the  curse,  the  blight  upon  all 
true  and  harmonious  national  development,  which  this 
Chinese  project  will  certainly  inflict  upon  South  Africa 
from  one  end  of  it  to  the  other.  I^olitically  the  importa- 
tion of  Chinese  is  the  crowning  blunder  of  the  Boss — 
Milnerite  administration,  a  blunder  so  stupendous  as 
to  surpass  any  conceivable  crime  in  its  folly.  That 
the  bosses  should  wish  to  perpetrate  it,  should  intrigue 
for  it,  bribe  to  obtain  it,  stoop  to  the  meanest  of  de- 
vices in  order  to  gain  their  end,  proves  not  only  that 
they  have  no  regard  whatever  for  the  interests  of  the 
white  population,  for  the  permanent  interests  of  South 
Africa  in  any  form,  but  that  they  despise  the  British 
Government  and  the  English  people.  Their  conduct 
long  ago  forced  us  to  the  conclusion  that  there  will  be 
no  real  peace  or  genuine  progress  in  South  .Africa  until 
they  are  swept  out  of  the  country.  It  was  not  the 
English,  by  the  way,  that  the  Boers  ever  dreamt  of 
"  driving  into  the  .sea,"  but  we  should  not  be  surprised 
had  it  been  proved  that  they  did  desire  to  sweep  the 
share-pooling  and  market-working  mine  bosses  out  of 
the  country. 

The  sincerest  congratulations  are  due  to  Senor  Maura 
over  his  escape  from  the  knife  of  the  assassin.  We 
are  glad  to  see  from  the  papers  that  the  wound  inflicted 
IS  in  no  way  dangerous  and  that  the  Prime  Minister  of 
Spain  will  soon  be  at  work  again.  It  does  not  seem, 
cither,  that  the  murderous  attack  can  be  ascribed  to  any 


great  conspiracy  against  established  order  in  Spain  for 
the  assassin  is  said  to  be  half-witted.  Doubtless  sub- 
versive literature  had  .something  to  do  in  unhinging  his 
mind  and  causing  him  to  conceive  this  attempt  at  as- 
sassination, but  neither  his  act  nor  the  bomb  explosion 
in  Barcelona — if  there  was  a  bomb  explosion — threaten- 
ing the  life  of  the  young  King,  indicate  widespread 
conspiracies.  The  demonstration  against  the  priests 
at  Valentia  is  a  far  more  significant  incident  and  many 
other  signs  emerge  from  time  to  time  that  the  fight 
against  clericalism  is  waxing  hot  and  extensive  in 
Spain  ever  as  in  France. 

So  the  Cape  budget  of  expenditure  for  the  coming 
fiscal  year  is  to  be  reduced  by  ;^2 50,000.  The  news 
is  good,  but  the  curtailment  insufficient.  Cape  Colony 
is  not  able,  one  year  with  another,  to  find  anything  like 
the  ;^io,ooo,ooo  or  more  demanded  by  its  Government. 
We  are  delighted,  however,  to  see  that  ;^i22,372  of  the 
proposed  saving  is  due  to  a  reduction  in  the  Cape  police 
charges,  and  that  ;^i28,294  less  will  be  spent  on  de- 
fence. Is  the  British  Government,  that  is  to  say,  the 
harassed  taxpayer  in  this  country,  finding  the  money  to 
maintain  a  garrison  in  Cape  Colony  or  have  the  mem- 
bers of  Parliament  there  found  it  impossible  to  persuade 
their  constituents  to  establish  a  standing  army,  that 
curse  and  blight  upon  true  human  progress? 

At  the  end  of  last  week  after  the  committee's  report 
was  published  a  good  many  debenture  and  shareholders 
of  the  Yorkshire  Wool  Combers'  Association  gathered 
together  in  Manchester  and  decided  to  take  legal  pro- 
ceedings against  the  directors  and  vendors.  That  is 
good  news  because  nothing  could  be  better  than  to  have 
the  circumstances  attending  the  promotion  and  incep- 
tion of  this  concern  threshed  out  in  a  court  of  law. 

Formed  in  March,  1897,  with  a  capital  of  ;^70,ooo, 
the  Normal  Powder  and  Ammunition  Company,  so  far 
as  can  be  ascertained,  has  never  j>aid  a  dividend  or 
issued  a  statement  of  accounts,  and  now  a  petition  for 
winding  up  has  been  presented  in  the  High  Court  by  a 
creditor.  It  will  be  heard  on  the  19th  inst.  The  com- 
pany took  over  the  business  of  the  Normal  Powder 
Syndicate  and  of  the  capital,  ^.'40,000  is  in  ordinary 
shares  and  /^30,oc>o  in  deferred,  the  former  ranking  first 
for  a  cumulative  dividend  of  6  per  cent.  Then  the  de- 
ferred are  entitled  to  a  similar  return  also  cumulative, 
after  which  both  classes  stand  on  the  same  footing.  All 
the  deferred  shares  were  issued  to  the  vendor  syndi- 
cate fully  paid  and  ;£r25,8i4  of  ordinary  have  been  sub- 
scribed and  paid  up,  21,411  shares  being  issued  at  is. 
premium  so  that  apparently  the  public  is  involved  to  a 
small  extent. 

We  grieve  to  say  there  is  good  reason  for  believing 
that  Mr.  Emile  Garcke  disclaims  any  special  power  over 
the  "  Industrial  F'reedom  League,"  whose  great  ambi- 
tion it  is  to  set  all  capitalists  and  capital  manufacturers 
on  a  height  unattainable  by  common  men,  or  municipali- 
ties. He  had  no  more  to  do  with  the  comparative 
debt  statement  published — local  and  national — last 
week  than  the  editors  of  this  journal  themselves,  we 
are  assured,  and,  believing  our  informant,  deeper  and 
deeper  grows  the  mystery.  Mr.  Garcke  was  too  clever 
a  man,  though  a  live  member  of  the  League,  to  have 
anything  to  do  with  the  thing  and  Lord  Avebury, 
though  not  a  master  of  statistics,  was  equally,  in  our 
view,  incapable,  because  of  his  brains.  Who  then  is 
the  guilty  party?  Was  it  the  special  statistical  romancist 
of  the  P.^LG.  ?  Was  it  Mr.  Balfour?  It  could  not 
have  been  Mr.  Cosmo  Bonsor,  because  he  has  been  too 
busy,  rumour  alleges,  in  devising  a  plan  to  filch  the  war 
taxes  on  liquor  for  the  benefit  of  the  "  bung  "  fraternity 
of  which  he  is  a  member  and  awful  example,  as  witness 
Watney,  Combe,  Reid  and  Co.  We  give  it  up,  but 
the  League  must  not  feel  too  discouraged  to  have 
another  try. 

Mr.  J.  E.  Matthew  Vincent  has  circulated  the  report 
of  a  speech  delivered  by  Sir  George  Sydenham  Clarke, 
the  Governor  of  Victoria,  at  the  opening  of  the  Mildura 
Railway,  and  appends  to  this  report  a  note  of  his  own 
upn  the  Mildura  and  Renmark  irrigation   colonies,   a 
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note  in  which  he  justifies  his  labour  of  many  years  in 
the  interests  of  those  settlements.  Mr.  Vincent  is  fully 
entitled  to  take  this  course  and  it  is  a  sincere  pleasure 
to  us  to  read  the  statements  of  Sir  George  Clarke  and 
others  in  praise  of  these  colonies  and  their  prospects. 
We  trust  the  railway  will  add  to  and  ensure  their  pro- 
sperity and  that  in  proportion  as  they  grow  in  wealth 
and  population  the  labours  of  Mr.  Vincent  will  meet 
with  hearty  acknowledgement.  It  is  a  long  cry  back 
to  our  onslaughts  upon  Chaffey  Brothers  and  their  reck- 
less methods  of  finance,  but  in  all  those  attacks  we 
never  doubted  the  bona  fides  of  Mr.  Vincent  or  the  sin- 
cerity of  his  enthusiasm.  He  declares  it  to  be  "  now 
abundantly  apparent  that  the  failure  of  the  contractors 
in  no  way  affected  the  inherent  attractiveness  of  the 
settlements  or  the  essential  soundness,  productive 
value,  and  colonial  serviceableness  of  the  scheme." 
Most  earnestly  do  we  trust  that  this  will  be  so. 

It  is  still  "  borrow,  borrow,"  on  the  Wall  Street  mar- 
ket. The  American  Telephone  Company  has  sold 
$20,000,000  of  three  year  5  per  cent,  notes  to  Messrs. 
Speyer  and  Co.,  of  New  York,  and  Messrs.  Lee,  Hig- 
ginson  and  Co.,  in  Boston,  at  the  price  of  97 J,  and  the 
Rock  Island  Railroad  Company  has  raised  $5,000,000 
for  a  year  at  4J  per  cent.,  pledging  $7,500,000  of  new 
bonds  as  collateral  security.  Other  reported  borrow- 
ings will  doubtless  be  justified  by  events,  and  it  is  in 
this  way  that  the  "  prosperity  "  of  most  big  credit  de- 
vouring institutions,  of  no  matter  what  description,  is 
maintained  over  the  water.  No  wonder  that  money 
becomes  more  plentiful  with  each  additional  plunge  into 
debt,  but  the  truth  of  the  matter  is  that  the  American 
railroads  in  particular  will  require  thousands  of  mil- 
lions of  additional  capital  within  less  than  the  present 
generation  to  maintain  them  abreast  of  requirements. 

It  is  impossible  for  us  to  enter  further  into  the  dis- 
pute between  the  Midland  Railway  of  Western  Austra- 
lia and  the  Government  of  that  colony,  partly  because 
it  did  not  seem  possible  to  deal  seriously  with  the  Gov- 
ernment's attempted  reply  to  the  company's  indictment. 
Its  Agent-General  here,  Mr.  Lefroy,  published  a  long 
statement  some  short  time  ago,  which  we  read  with 
interest  and  felt  it  impossible  to  say  anything  pleasant 
about.  Doubtless  acting  under  orders,  he  seemed  to 
us  to  skilfully  avoid  touching  upon  the  real  points  at 
issue  and  some  of  these  points  have  been  taken  up  and 
emphasised  in  a  further  reply  from  the  board  of  the 
company,  which  shareholders  and  investors  interested 
in  the  railway  and  the  colony  should  study.  Mr.  Bar- 
ber, the  secretary  of  the  company,  points  out,  for  ex- 
ample, that  the  Government  on  its  own  showing  sought 
to  obtain  land  of  the  company's  valued  at  ;^i,250,ooo 
without  paying  any  compensation  whatever.  It  would 
buy  the  railway  at  its  own  price  and  take  the  land  back 
for  nothing. 

A  curious  story  was  published  in  Thursday's  Daily 
Chronicle  about  a  Birmingham  brass  and  copper  tube 
"  combine."  It  reads  like  a  caricature  of  German  and 
Yankee  methods.  This  combine,  it  seems,  maintains 
prices  at  home  but  sells  its  surplus  production  abroad 
so  cheaply  as  to  enable  foreign  buyers  to  reship  the 
British  made  tubes  and  sell  them  back  again  to  con- 
sumers in  the  United  Kingdom  at  ^d.  per  lb.  below  the 
price  of  the  combine  and  still  make  a  profit.  We  wait 
for  more  light  on  this  interesting  topic  and  the  story 
altogether  reminds  us  of  the  screw  monopoly  of  other 
days.  That,  however,  did  not  go  so  far,  only  why 
cannot  our  brass  founders  pay  the  foreigners  annuities 
to  keep  from  slaying  us  with  our  own  goods? 

We  are  glad  to  see  that  Sir  Spencer  Walpole,  in  pre- 
siding at  the  eighty-first  meeting  of  the  Standard  Bank 
of  South  Africa  on  Tuesday  last,  gave  no  countenance 
to  the  Chinese  coolie.  In  the  course  of  his  speech  he 
took  occasion  to  point  out  that  the  production  of  gold 
last  year  in  the  Transvaal  was  only  about  ;^2, 500,000 
less  than  the  total  for  1898,  "  the  last  year  of  the 
peace."  That  is  to  say  it  was  about  five-sixths  of  the 
highest  total  ever  before  reached,  and  he  gave  it  as 
his  opinion  that  if  the  present  rate  of  progress  were 
maintained  the  output  before  the  war  would  be  actually 


surpassed  within  another  twelve  months.  It  is  steadily 
on  the  way  to  be  surpassed,  as  the  figures  month  by 
month  prove,  and  he  might  have  added  that  fair  treat- 
ment of  the  natives  would  ensure  a  much  more  rapid 
expansion,  ensure  also  the  profitable  working  of  every 
mining  adventure  capable  of  yielding  gain  on  any 
terms.  But  wise  mining  is  the  last  thing  the  cormor- 
ants of  finance  ever  dream  of. 

The  London  correspondent  of  the  Amrita  Bazar 
Patrika  waxes  indignant  with  Dr.  MacNamara  for  omit- 
ting all  reference  to  the  high  mortality  in  India  when 
dealing  with  that  on  the  Witwatersrand.  The  figures 
he  contrasts  are  appalling  enough,  showing  as  they  do 
that  the  death  rate  in  India  has  been  much  higher  than 
even  amongst  the  often  ill-treated  blacks  at  the  Trans- 
vaal mines,  but  is  he  not  a  little  hard  upon  Dr.  Mac- 
Namara? It  is  one  of  the  penalties  of  our  enormous 
empire  that  men's  minds  cannot  keep  a  synchronous 
grasp  of  the  facts  relating  to  its  myriad  interests.  The 
average  mind,  even  if  an  acute  mind,  is  capable  of  con- 
centration upon  only  one  set  of  facts  at  a  time.  By 
and  by,  perhaps,  it  may  be  the  turn  of  India  to  get 
some  attention.  Unfortunately  India  is  so  quiet  that 
the  average  citizen  has  no  occasion  to  turn  his  atten- 
tion to  it,  does  not  regard  it  as  a  part  of  the  empire 
needing  his  vigilance,  unless  roused  by  a  famine  of 
unusual  intensity. 


Critical    Index  to    New    Investments. 


City  of  Bloemfontein,  Orange  River  Colony. 

The  National  Bank  of  South  Africa,  Limited,  has 
been  authorised  by  the  Municipality  of  Bloemfontein  to 
receive  applications  at  the  price  of  96  per  cent,  for 
;^223,c>oo  4  per  cent,  inscribed  stock,  redeemable  July 
I,  1954.  Of  this  amount  ;^i 53,000  is  required  for  ad- 
ditional waterworks  and  ;^7o,ooo  for  the  sewerage 
scheme,  and  it  is  estimated  that  the  revenue  from  these 
sources  alone  will  be  sufficient  to  provide  for  the  service 
of  the  loan  in  respect  of  both  interest  and  redemption. 
The  new  stock  will  rank  pari  passu  with  the  existing 
loans,  which  amount  to  no  more  than  ;^io5,opo,  and 
the  assets  of  the  municipality  are  valued  at  ;^69i,54i, 
consisting  of  ;^586,54i  for  real  estate  and  electric  light 
and  ;^  105, 000  for  present  waterworks.  In  addition 
to  these  the  official  valuation  of  private  property  for 
rateable  purposes  for  the  current  year  is  ;^i,84i,i65, 
and  in  1903  the  actual  revenue  from  all  sources  came  to 
;^62,677.  The  purchase  price  is  payable  in  instal- 
ments of  5  per  cent,  on  application,  26  per  cent,  on 
allotment,  30  per  cent,  on  May  16  and  35  per  cent,  on 
June  16,  and  a  coupon  for  8s.  9d.  per  cent.,  payable 
on  July  I,  representing  interest  on  the  instalments  to 
June  30,  at  the  rate  of  4  per  cent,  will  be  attached  to 
the  scrip  certificates. 

London  County  3  per  cent.  Consolidated  Stock. 

The  London  County  Council  announces  that  it  is  pre- 
pared to  receive  applications  at  the  Bank  of  England 
for  a  further  issue  of  ;^5,ooo,ooo  of  the  above  stock 
at  the  price  of  90.  Applications  must  be  accompanied 
by  a  deposit  of  5  per  cent.,  and  the  balance  is  payable 
by  instalments  of  20  per  cent,  on  May  4,  three  of  15 
per  cent,  each  on  June  7,  July  5,  and  August  5,  and 
two  of  10  per  cent,  each  on  September  6  and  October 
6.  A  half-quarter's  dividend  will  be  paid  on  June  i, 
and  a  full  quarter's  dividend  on  September  i,  making 
the  net  price  about  ;^89  7s. ,  if  the  instalments  are  not 
paid  until  the  due  dates,  or  if  the  whole  amount  is  paid 
up  in  full  on  May  4,  the  investor  will  obtain  a  discount 
of  about  gs.  3d.  per  cent.  Even  without  these  advan- 
tages the  price  means  a  loss  of  ;^275,ooo  to  the  rate- 
payers compared  with  that  at  which  an  issue  of  the 
same  stock  was  made  a  year  ago,  and  the  burden  has 
been  much  more  heavily  increased  since  the  palmy  days 
before  the  war.  Out  of  the  sum  now  raised  ;^i,ooo,oc)o 
will  be  used  to  pay  off  the  London  Countv  bills  out- 
standincT,  but  including  this  the  net  liability  of  the 
Council,  after  allowing  for  various  assets  such  as  loans 
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advanced  to  other  Metropolitan  bodies,  surplus  lands, 
etc.,  is  ^iven  as  approximately  ;^3o,76o,ooo,  of  which 
about  ;^4,6oi,ooo  relates  to  undertakings  of  a  remu- 
nerative character. 

A  glance  at  the  past  borrowings  of  the  County  Coun- 
cil is  instructive  as  being  yet  one  more  illustration  of 
the  way  in  which  the  South  African  war  has  increased 
the  ^urden  of  the  ratepayer.  In  1897  the  Council  was 
able  to  obtain  an  average  price  of  over  ;^ioo  for 
;6'2, 500,000  in  2j  per  cent,  stock,  but  in  1899  a"  issue 
of  the  same  stock  was  made  at  just  under  £^2^  and 
since  that  date  it  has  been  unable  to  borrow  at  all  on  a 
2i  per  cent,  basis.  Accordingly  in  June,  1900,  the 
rate  was  raised  to  3  per  cent,  and  ;:^5,ooo,ooo  stock 
was  sold  at  97^  and  the  two  succeeding  loans  were 
brought  out  at  98  and  98^,  but  a  year  ago  the  price  fell 
off  to  95^,  and  now  it  is  down  to  90.  Had  the  condi- 
tions of  the  money  market  remained  the  same  as 
in  the  years  immediately  preceding  the  outbreak  of  war 
the  Council  should  have  been  able  to  continue  to  borrow 
all  its  requirements  at  2^  per  cent,  per  annum,  and 
although  in  view  of  the  magnitude  of  the  sums  involved 
it  might  not  have  been  possible  to  maintain  the  price  of 
issue  at  par,  the  discount  would  never  have  been  very 
large.  Assuming,  however,  that  the  price  had  fallen 
to  an  average  of  95,  it  would  still  have  been  cheaper  in 
the  end  for  the  ratepayer.  Including  the  present  offer 
the  nominal  amount  of  3  per  cent,  stock  issued  is 
^22,000,000,  producing  ;^,"2i,033,633,  on  which  the  in- 
terest charges  come  to  ;^66o,ooo.  Had  it  been  pos- 
sible to  borrow  the  various  sums  which  go  to  make  up 
this  total  at  an  all  round  figure  of  95  in  a  2^  per  cent, 
stock,  the  amount  received  would  have  been  rather  less 
at  ;^2o,90o,ooo,  but  on  the  other  hand  there  would  have 
been  a  very  substantial  saving  of  £1  io,ooo  per  annum 
in  the  interest  charges  representing  a  difference  of 
nearly  fd.  in  the  pound  in  the  rates.  And  the  position 
will  be  worse  before  it  is  better. 


MINING     NOTES     AND     NEWS. 

Mond-iy  last  was  contango  day  in  the  mining  market  and  as 
a  result  of  the  successful  efforts  of  the  punters  to  hoist  prices 
dunng  the  closing  days  of  the  Account  the  making-up  list  had 
quite  a  cheerful  appearance,  rises  predominating.  Rates,  how- 
ever, showed  little  change  compared  with  those  ruling  at  the 
previous  settlement.  Amongst  Kaffirs  such  things  as  Gold  Fields, 
Kast  Rands,  Rand  Mines,  Randfontein  Estates  and  Modder- 
fonteins  were  carried  over  at  4-5  per  cent.,  Gedulds  and  Simmer 
and  Jack  were  done  at  4%—S%  per  cent..  South  African  Gold 
Trusts  at  5 — 6  per  cent,  and  Barnato  Consols  and  Johnny's  Invest- 
ment at  5 — 7  percent.  In  the  diamond  section  De  Beers  were 
negotiated  at  3—4  per  cent,  and  Jagers  at  4—5  per  cent.,  the 
general  rate  here  and  on  Rhodesians  being  6—7  per  cent.  On 
Chartered  the  rate  hardened  from  f^d. — id.  to  ^d. — ij^d.  In  the 
West  African  and  Egyptian  sections  the  ruling  charge  was  like- 
wise 6 — 7  per  cent.  As  usual,  rates  on  Westralians  exhibited  con- 
siderable irregularity.  On  Associated,  Golden  Horseshoes, 
Ivanhoes,  and  Sons  of  Gwalia  the  charge  was  5 — 7  per  cent.,  on 
Associated  Northern  Blocks  4—6  per  cent,  and  on  Great  Boulder 
Perseverance  5 — 7  per  cent.  After  being  done  at  3 — 5  per  cent. 
Lake  View  Consols  were  carried  over  "even,"  whilst  the  rate  on 
Great  Fingall  went  off  from  6—8  per  cent,  to  3—5  per  cent. 
Oroya  Brownhill,  after  being  quoted  ij^d.  "back"  to  "even," 
went  to  3d.  backwardation,  and  finished  "even."  The  general 
rate  was  6 — 8  per  cent. 

In  the  Kaffir  making-up  list  the  highest  rise  was  i^  in  Modder- 
fontein,  followed  by  gains  of  1%  in  Ferreira,  i  7-16  in  H.  E. 
Proprietary,  i'4  in  Apex— which  has  just  declared  its  first  dividend, 
at  the  r,ite  of  20  per  cent.— 1>^  in  Rand  Mines,  i  1-16  in  East 
Rand  Proprietary,  £1  in  Gold  Fields,  Gold  Trusts  and  S.  A.  Gold 
Mmes,  %  m  East  Rand  Mining  Estates,  t3-r6  in  Geduld,  ^  in 
trown  Reef,  Knights  and  Rose  Deep,  ii-i6  in  Rietfonteins,  5^  in 
Dnefontein  Consols  and  Wolhuter,  9.16  in  Anglo-French  Explora- 
tion and  Village  M.ain  Reef,  '4  in  Cason  Blocks  and  Crown  Deep, 
with  a  number  of  smaller  rises  in  other  shares,  thus  giving  a  eood 
opportunity  to  tired  holders  to  clear  out.  Rhodesian  shares,  on 
the  other  h.and,  exhibited  few  changes.  In  the  West  African 
department  there  were  advances  of  <;-.6  in  Amalgamated,  U  in 
Wassau,  and  3-16  in  Bibiani,  but  Rinconda  fell  %.  Against  im- 
provements of  H  m  Great  Fingall,  5-16  in  Golden  Horseshoe  and 
K  in  Ivanhoe  there  were  losses  of  3-16  in  Associated  and  U  in 
Oroya  lirownhill  In  the  Miscellaneous  list  the  chief  movements 
were  gams  of Ji  m  Waihi,  %  in  Mount  Morgan  and  falls  of  U 
and  3-16  m  Nundydroog  and  Nimrod  Syndicate.  In  the  Copper 
section  he  most  conspicuous  movement  was  the  advance  of  jM  in 
Km  Tintos,  Anacondas  putting  on  H  and  Cape  Copper  H. 

For  the  new  account  Kaffirs  again  mounted  to  greater  heights, 
punters   once    more  exerting    themselves  with  tremendous  vipjur, 


on  the  strength  of  the  Angto-Fiench  agreement.  Paris,  probabijr 
for  a  like  reason  or  because  moved  from  London,  alto  gave  a 
fair  amount  of  buying  support.  On  Monday  were  published  the 
figures  of  the  Kand  output  tor  March.  The  return  from  the  mines 
working  on  the  Witwatersrand  amounted  to  299,625  oz.  of  fine 
gold  and  from  those  in  the  outside  districts  to  8,617  fine  oz., 
making  a  total  of  308,242  oz.  against  289,502  oz.  for  February, 
an  increase  of  18,740  oz.  The  value  was  ;£i,309,329  compared  with 
;£i, 229,726,  or  ;^79,6o3  more.  In  the  same  short  period  there  was 
a  substantial  increase  in  the  labour  supply,  greater,  probably, 
than  during  any  month  since  the  end  of  the  war,  the  net  gain 
being  2,374  blacks,  making  a  total  employed  at  the  end  of  the 
month  of  72,340.  With  natives  coming  forward  at  this  rate  there 
seems  less  need  than  ever  for  indentured  Chinese  coolies— only 
monopoly  must  be  clinched.  Why  not  "  compound  "  the  lot,  bosses 
and  all,  and  work  the  mines  as  plague  spots? 

Prices  have  been  rising  throughout  the  week,  with  temporaiy 
arrestments  through  profit  taking.  But  very  little  business  has 
been  done  on  behalf  of  the  public  and  the  professionals  are  merely 
hoping  that  outsiders  will  come  in  if  they  can  only  keep  the 
game  up  long  enough.  They  have  been  assiduous  in  circulating 
reports  that  the  negotiations  between  the  Chinese  and  British 
Governments  are  at  an  end  and  that  coolies  are  on  the  eve  of 
embarkation  for  the  Rand.  Though  there  has  been  no  confirma- 
tion of  this  the  punters  have  not  been  disconcerted,  but  have 
worked  away  with  the  energy  of  desperation,  in  order  to  keep 
quotations  higher,  sure  that  the  giddy  multitude  will  bring  them 
its  money. 

It  is  stated  that  the  Transvaal  Chamber  of  Mines  has  decided  to 
form  a  special  association  of  prospective  employers  of  Asiatics, 
whilst  leaving  all  matters  connected  with  African  labour,  as  here- 
tofore,  in  the  hands  of  the  Witwatersrand  Native  Labour  Associa- 
tion. The  new  association  is  to  be  registered  as  a  limited  liabiUty 
company  in  the  Transvaal,  with  a  capital  of  ;^5oo,ooo,  all  Wit- 
watersrand mines  belonging  to  the  Chamber  of  Mines  to  form  the 
shareholders  of  the  new  body  and  the  management  will  be 
entrusted  to  representatives  elected  by  the  Chamber  of  Mines 
executive  from  its  own  members.  John  Chinaman  is  not  going  to 
be  so  cheap  then? 

The  three  dividends  declared  this  week  have  been  :  — 

Isaned  Amount 

Dividend.  Capital.  Required. 

Apex 20  per  cent.        ;f  150,000  ;^i5,ooo 

Salisbury        ...     10       „  ;(,  100,000  ;fi0,C03 

Transvaal  Gold 

Fields         ...     10       „  ;f  300,000  ;f30,coo 

Whilst  the  Westralian  section  has,  on  the  whole,  been  quiet  a 
fair  degree  of  strength  has  been  displayed  in  the  past  day  or  two 
by  Lake  View  Consols  and  Associated,  the  former  on  a  cable 
announcing  that  the  ore  is  improving  in  value  at  the  1,600  ft.  level 
and  the  latter  on  the  news  that  the  face  of  the  crosscut  in  the 
Tetley  lode  is  in  high  grade  ore,  a  sample  of  which  assayed  nearly 
5  oz.  to  the  ton.  This  is  good  news,  of  course,  as  far  as  it  goes, 
but  it  does  not  go  far,  for  sample  assays  are  often  very  deceptive. 
In  the  past  the  Associated  has  turned  out  very  rich  ore  but  this 
has  not  saved  the  shareholders  from  disaster  and  past  experience  of 
this  mine  should  teach  caution.  This  find  does  not  change  the 
shares  from  speculative  counters  to  an  investment  security.  Other 
Westralian    things    have    scarcely    moved. 

One  or  two  small  rises  are  noticeable  in  the  West  African  list, 
but  the  market  has  been,  as  usual,  dull  and  uninteresting. 
Egyptians  have  been  even  more  languid  and  there  is  nothing  to 
spe.ak  of  in  the  Miscellaneous  department.  Amongst  coppers  Rio 
Tintos  have  lost  what  they  gained  at  the  commencement  of  the 
week. 

Golden    Horseshoe  Estates  Company. — Last    year    was    a 
successful  period  for  this  company.     In  the  twelve  months  137,480 
tons  of  ore  were  sent  to  the  mill  yielding  43,958  oz.  of  bullion,  of  a 
net   value  of  ;^i68,042.     By    the   cyanide   process    28,120    tons    of 
residues    were    treated,   yielding    12,869    °*->    valued    at    ;^38,968, 
whilst  104,429   tons   of   slimes   were  dealt  with,   giving  43,7.^  or., 
realising  ;f  132,473.     In   addition   20,666  tons   of   sulphide  ore   and 
concentrates  were  sold  to  the  smelters  for  a  sum  of  jf  3^9,185,  thus 
making  an  aggregate   revenue  from  bullion  of  ;£'688,669,  increased 
to  ;f689,o85  by  the  addition  of  transfer  fees  and  a  final  distribution 
of  ^260   by  the   liquidator   of    the     Fremantle     Smelting    Works. 
After  deducting  expenditure  and  debiting  the  profit  and  loss  account 
with  ;£36,i47  for  development  expenses;   ;^27,4oa  for  depreciation 
on   plant,   machinery,  buildings,    etc.,   and   ^^4,159   for  income  tax 
and  Australian  duty,  there  remains  a  profit  of  ^350, 825,  to  which 
has  to  be   added   ^^65,439   brought   in.     Out  of  this   three  interim 
dividends  of  6s.  per   share  have  been  paid,  absorbing  ;^27o,ooo, 
leaving  ;^i46,264.     Following   the    precedent  of   the   previous   year 
the  directors  have  written  off  the  whole  sum  spent  on  mine  develop- 
ment and  have  debited  the  appropriation  account  with  an  additional 
10  per    cent,    for    depreciation  of  machinery    and   plant,   making 
25   per  cent,  in   all.     They   have  also   provided   ;^28,8oo  for   the 
redemption  of  debentures.     A  balance  of  ;£'99,i96  remains,   which 
the   directors  recommend   should  be  carried   forward,  so   there  is 
no  advance  on  the  dividend  paid  in  1902.     Agains'  sundrv  creditors 
f"'  ;£^47.H7    'he   company  has    £St,gl^   cash   in    h.wd,   shares    in 
other    companies     (unspecified)    valued    at    £31,3/60,    bullion    in 
transit,   ;^i4,7S3,  *"d    sundry  debtors  down   for  ;^i,479.     Messrs. 
Bewick,   Moreing  and   Co.   have  been   appointed   consulting  engi- 
neers, with  the  control  of  the  mine  management.     Fifty  additional 
stamps   are  being  erected,   m.iking   a   total  of   150,   and  it   is  ex- 
pected   they    will    be   in    full   operation   next   month.     There    are 
878,181  tons  of  ore  in   reserve  of  an   average  value   of   1.043  °*- 
per  ton. 
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Bonanza,  Limited. — During  1903  this  mine  sent  97,180  tons 
of  ore  to  the  mill,  yielding  gold  to  the  value  of  ;^3i6,477.  This 
sum  was  further  increased  by  ;^'3,4oo,  received  chiefly  in  the  shape 
of  interest  on  money  lent  to  speculators,  making  a  total  revenue 
of  ;^3i9,877.  .Working  expenditure  amounted  to  ^129,916,  leaving 
a  profit  of  ;^i89,96i.  Compared  with  1902  the  revenue  shows  a 
decrease  of  12s.  per  ton  milled,  whilst  the  working  costs  increased 
2d.  per  ton,  reducing  the  profit  to  the  small  figure  of  12s.  2d.  per 
ton  milled,  or,  in  the  aggregate  jCs°t°°7  '^•''^  than  in  the  preceding 
twelve  months.  Two  interim  dividends,  each  of  50  per  cent.,  were 
declared,  and  will  absorb  ;^20o,ooo;  the  Transvaal  Government 
claimed  ;£i4,S87  in  respect  of  the  10  per  cent,  tax  on  profits — 
which  the  directors  will  pay  under  protest,  as  they  do  not  agree 
with  the  manner  in  which  the  Treasury  officials  deal  with  the 
redemption  of  expenditure  during  the  war  period — capital  outlay 
amounted  to  jfii,i27,  and  ;i^i6,o77  was  written  off  machinery, 
plant  and  buildings,  these  assets  now  standing  at  only  ;^48,226. 
The  credit  brought  in  was  ;^84,383,  and  a  balance  of  ;^3r,694  is 
carried  forward.  It  is  extremely  important  that  shareholders  in 
this  company  and  outsiders  should  know  that  this  mine  may  not 
live  longer  than  twelve  months,  for  it  is  on  the  eve  of  exhaustion. 
This  news  must  create  not  a  little  consternation,  for  only  two  or 
three  years  ago  the  shareholders  were  led  to  believe  it  had  a 
much  longer  life,  and,  of  course,  the  excuse  now  given  is  that 
former  estimates  were  incorrect.  Accordingly  the  price  of  the 
shares  has  fallen  heavily  within  recent  months,  from  5}^  to  32s., 
representing  serious  losses  to  holders.  The  official  explanation  is 
that  shortly  after  the  late  manager  left  it  was  found  on  examina- 
tion of  the  mine  that  the  tonnage  of  ore  remaining  in  it  had  been 
over-estimated  and  that  the  yield  would  decline  considerably.  In 
September  last  the  manager  estimated  that  the  South  Reef  and  the 
Main  Reef  Leader  would  continue  to  supply  the  mill  for  about 
twenty  months,  so  that  a  year  hence  these  reefs,  on  which  past 
profits  have  been  practically  solely  dependent,  will  be  worked  out. 
The  mine,  like  many  another  property  on  the  Rand,  possesses 
the  Main  Reef,  but  this  has  hitherto,  except  in  one  or  two  isolated 
cases,  been  unpayable.  Evidently,  it  is  the  intention  of  the 
manager  to  keep  the  mine  going  as  long  as  possible  by  working 
this  reef,  but  even  should  it  be  proved  payable,  the  profit  will  be 
so  small  that  it  is  doubtful  if  more  than  a  5  per  cent,  dividend 
would  be  possible.  But  with  the  heavy  cost  of  Chinese  labour  the 
probability  of  this  is  remote.  There  is  little  excuse  for  the  direc- 
tors, and  the  shareholders  have  a  genuine  grievance  against  them, 
for  after  their  heavy  losses  it  is  no  comfort  to  be  told  that  "  they 
(the  directors)  have  reason  to  regret  that  they  did  not  at  an  earlier 
date  appoint  a  consulting  engineer,  as  is  the  practice  at  almost  all 
the  mines  on  these  fields.  After  all,  two  heads  are  better  than 
one,  and  it  is  not  right  to  place  too  much  responsibility  upon  the 
shoulders  of  any  single  individual."  This  company  is  a  member  of 
the  famous  Wernher  Beit  group  and  such  callousness  is  not  un- 
worthy the  traditions  of  the  cosmopolitans  controlling  it.  Little 
is  owing  by  the  company  and  it  has  ^133, 586  in  cash,  but  out  of 
this  there  is  the  second  dividend  to  be  paid,  which  will  require 
;^ioo,ooo.  Claims  are  valued  at  ;^i25,ooo  and  will  not  be  in- 
trinsically worth   a   penny  twelve  months   or  so  hence. 

Premier  (Transvaal)  Diamond  Mining  Company.— Readers 
will  recognise  this  as  the  title  of  the  new  diamond  company  formed 
at  the  end  of  1902,  destined,  so  its  promoters  proclaimed,  to 
become  the  greatest  diamond  company  in  the  world,  to  which 
even  the  mighty  De  Beers  would  have  to  play  second  fiddle. 
What  will  be  its  ultimate  fate  time  alone  will  show;  at  any 
rate,  in  the  first  year  of  its  existence  it  has  unearthed  a  "consider- 
able quantity  of  diamonds.  Up  to  the  end  of  October  last  181,951 
loads  were  hauled  from  the  mine  and  75,138  loads  of  ground 
washed.  The  total  yield  of  diamonds  for  the  period  was  99,208^^ 
carats,  giving  an  average  of  1.29  carats  per  load.  Gross  revenue 
totalled  ^^138,466,  of  which  ;ifi37,435  came  from  the  sale  of 
diamonds  and  the  rest  from  interest  on  deposits.  E.xpenditure 
absorbed  ;^35,6o3,  no  allowance  apparently  being  made  for  de- 
Breciation,  so  the  profit  shown  is  ;£i02,863.  This,  however,  is 
carried  to  suspense,  pending  an  adjustment  of  accounts  with  the 
Government,  and  even  then  nothing  is  to  be  divided,  as  the 
directors  do  not  "  think  the  payment  of  dividends  would  be  a 
good  policy  to  pursue  at  present,"  so  they  are  asking  the  share- 
holders to  wait  patiently.  We  may  remind  readers  that  under  the 
Transvaal  Ordinance,  No.  66,  of  1903,  the  owner  of  land  upon 
which  a  diamond  mine  is  situated  is  entitled  to  an  undivided 
4-ioths  share  and  the  Crown  to  the  remaining  6-ioths.  The 
capital  of  the  company  is  only  ;f  80,000,  but  premiums  have  already 
given  an  additional  ;f7r,25o,  the  directors  confessing  that  they 
availed  themselves  of  the  demand  which  set  in  for  the  shares 
last  year  by  disposing  of  the  3,000  reserve  shares,  which  brought 
in  no  less  than  ^^74,250.  Evidently,  they  know  how  to  make  hay 
■while  the  sun  shines.  Against  creditors  for  ^^28,420  the  company 
has  ;^3i,oi7  in  cash,  but  diamonds  ofi  hand  are  valued  at  ;^9i,697, 
so  there  is  little  need  to  worry  about  the  finances  at  present.  The 
preliminary  expenses,  including  diamond  drilling,  prospecting  and 
development  work,  amounting  to  ;^9,9io,  have  been  written  off. 
Prospecting  work  is  being  vigorously  prosecuted.  Nine  boreholes 
have  been  sunk  in  various  parts  of  the  property  and  though  some 
"  excellent  looking  blue  "  has  been  found,  it  is  admitted  that  they 
also  show  clearly  that  the  mine  is  not  exempt  from  a  large  mass  of 
unpayable  rock,  "covering  a  considerable  a.ea."  There  are  like- 
wise differences  in  the  yield  from  various  parts  of  the  mine. 
"From  the  work  done,"  says  the  report,  "which  naturally  in- 
cludes the  whole  of  the  ground  worked  to  date,  your  directors  see 
no  reason  to  doubt  that  an  average  yield  of,  say,  .75  carat  per 
load  will  be  obtained.     At  the  same  time,  your  directors  are  well 


aware  that  very  much  remains  to  be  done  under  this  head  before 
accurate  data  can  be  obtained  as  to  the  exact  extent  and  value 
of  your  mme."  As  regards  labour,  it  is  significant  to  note  that 
"  they  have  had  small  cause  to  complain  and  anticipate  a  sufficient 
and  regular  supply  for  the  future." 

B1BI.A.NI  Gold  Fields. — A  circular  has  been  issued  by  the 
directors  of  this  Jungle  company  to  the  debenture  holders  and 
shareholders,  accompanied  by  a  report  from  Mr.  Lichtenburg. 
Since  the  Tremain  prospecting  mills  started  crushing,  15,144  tons 
of  ore  have  been  treated  for  a  yield  over  the  plates  of  8,516  oz. 
of  fine  gold,  realismg  £:^y,og2.  The  tailings  are  reserved  for 
future  treatment  and  are  estimated  to  assay  j^'20,845.  J^"'  heavy 
outlay  will  be  necessary  to  carry  out  the  recommendations  of  Mr. 
Lichtenburg.  There  are  additions  to  be  made  to  the  machinery, 
whilst  a  pipe  line  is  to  be  laid  from  the  River  Peraurri  on  the 
northern  boundary  to  the  mill  site  in  order  to  give  a  permanent 
water  supply.  The  estimated  cost  is  ^30,000.  How  is  the  money 
to  be  raised  in  these  times?  It  has  been  decided  to  issue  ;^36,9oo 
$%  per  cent,  debentures,  part  of  an  authorised  issue  of  ;£ioo,ooo, 
the  balance  being  held  in  reserve  for  excliange  of  the  amount  out- 
standing of  the  present  debentures  issued  in  1902  and  1903. 
Holders  of  the  new  debentures  are  to  be  given  the  right  up  to 
August,  1909,  to  convert  them  into  shares  at  £2  and  to  provide 
for  this  an  increase  in  the  capital  is  necessary.  So  the  latter  is 
to  be  raised  to  ^^300,000,  which  will  provide  sufficient  shares  for 
the  conversion  of  all  the  debentures  and  leave  40,000  for  future 
issue.  It  is  wonderful  how  sanguine  Jungle  directors  are  in  these 
days  and  what  faith  they  have  in  the  willingness  and  readiness 
of  the  public  to  part  with  their  cash.  It  is  added  that  the  ore 
reserves  are  ample  to  supply  the  present  crushing  plant  for  three 
years.  They  may  be.  But  what  profit  will  they  give?  That  is 
the  all-important  question. 

New  Zealand  Gold  Output.— The  gold  production  of  New 
Zealand  for  the  month  of  March  amounted  to  45,064  oz.,  valued 
at  ^^172,877,  compared  with  53,099  oz.,  of  a  value  of  ^^202,474 
in  the  corresponding   month  of   last  year. 

Gold  Yield  of  New  South  Wales. — For  March  the  gold 
yield  of  New  South  Wales  amounted  to  32,041  oz.,  valued  at 
;£i  10,255,  compared  with  5,616  oz.,  of  a  value  of  ;^ 20, 887,  in 
March,  1903.  This  makes  an  output  of  103,448  oz.  for  the  quarter 
against  38,002  oz.,  the  values  being  respectively  ;£369,755  and 
;£i39,io6. 

Sierra  Buttes  Gold  Mining  Company. — In  the  half-year  to 
the  end  of  December  this  company  crushed  8,407  tons  for  a  yield 
of  bullion  worth  $27,449 ;  rent  of  tailings  brought  in  $600 ;  sundry 
receipts,  $67,  making  a  total  of  j28,ii6,on  which  the  profit  at 
the  mine  was  $5,856,  or,  say,  ;^i,i7i.  A  balance  of  ;^2,8o7  was 
brought  in,  £m  was  received  as  interest  on  investments  and 
£i,i<j^  from  California  and  after  deducting  income  tax  and 
London  expenses  a  balance  of  ;£3,456  remains  to  be  carried  for- 
ward. The  financial  position  of  the  company  leaves  little  to  be 
desired.  As  regards  the  mine  prospects,  these  are  officially  de- 
scribed as  being  as  favourable  as  they  were  a  year  ago.  The  above 
relates  to  the  Sierra  Buttes  mine.  There  is  also  a  sum  of  ;^i,237 
to  the  credit  of  the  Plumas  Eureka  mine,  most  of  it  of  old  standing. 
Mr.  Johns,  the  manager,  has  been  trying  to  find  purchasers  for 
both  mines  and  negotiations  are  at  present  in  progress  which  the 
directors  hope  will  result  in  the  sale  of  one,  or  both,  on  satisfactory 
terms. 

Queensland  Gold  Returns. — The  gold  returns  of  Queensland 
for  the  month  of  March  were  as  follows : — Charters  Towers, 
25,100  tons  crushed,  24,600  oz. ;  Croydon,  3,700  tons  crushed, 
2,300  oz. ;  Gympie,  20,200  tons,  12,900  oz. ;  Mount  Morgan, 
20,900  tons,  8,900  oz. ;  Ravenswood,  2,200  tons,  2,500  oz. ;  other 
fields,  5,800  tons,  3,600  oz. ;  alluvial,  900  oz.  Total  yield, 
55,700  oz.     For  the  quarter  the  output  is  145,000  oz. 

Ooregum  Gold  Mining  Company. — It  is,  in  many  respects,  a 
disappointing  report  the  directors  of  this  company  issue  for  1903, 
for  the  reason  that  past  experience  repeats  itself  in  a  deterioration 
of  the  quality  of  the  ore.  The  mill  returns  amounted  to  71,053  oz. 
of  gold,  obtained  from  141,755  tons  of  quartz,  whilst  the  tailings 
returns  from  the  cyanide  process  were  13,646  oz.  from  1 19,605  tons, 
or  a  total  of  84,699  oz.  Compared  with  the  preceding  year  there 
was  a  decrease  of  775  oz.  from  quartz  and  2,598  oz.  from  tailings, 
together,  3,373  oz.,  notwithstanding  that  larger  quantities  were 
dealt  with  to  the  extent  of  34,877  tons  of  quartz  and  18,145  tons 
of  tailings.  Thus  the  falling  off  in  quality  was  as  much  as 
3  dwts.  10  grs.  per  ton  in  the  quartz  and  22  grs.  in  the  tailings, 
the  yields  having  been  10  dwts.  and  2  dwts.  6  grs.  per  ton  re- 
spectively. The  gold  realised  ^^317,050,  or  a  net  sum  of  £'ioi,^t,i, 
after  deducting  ^15,699  'or  royalty  to  the  Mysore  Government 
Sundry  credits  for  transfer  fees,  rents,  and  rebates  on  freigh! 
brought  the  total  revenue  to  ^'302,971.  The  ordinary  expenditure 
for  the  year  amounted  to  ^1^180,920,  accordingly  the  profit  was 
;fi22,o5i.  Adding  the  previous  credit  of  £i,(yi^,  the  disposable 
sum  is  ;fi23,686.  Interim  dividends  were  paid  of  is.  9d.  per 
share  on  the  preference  shares  and  9d.  per  share  on  the  ordinary 
shares  in  August  and  gd.  per  share  on  both  classes  of  shares  in 
December.  There  were  also  charged  to  the  profit  and  loss  account 
;f 6,607  f°''  income  tax;  ;^5,37o  for  depreciation;  ;^i8,5oo  written 
off  expenditure  on  Oakley's  shaft,  and  £i()2  for  smaller  items, 
making  a  total  of  ^^31,368.  Out  of  the  remaining  ^37,193  t^"^ 
directors  recommend  that  is.  3d.  per  share  on  both  preference 
and  ordinary  shares,  amounting  to  £'i(>A'i7t  be  paid  as  a  final 
dividend,  leaving  £t^^  to  be  carried  forward.  Thus  the  year's 
dividends  total  2S.  gd.  per  share  on  the  ordinary  and  3s.  gd.  on 
the    preference,    equal    to   27J4    per  cent,   and  yjyi    per    cent,   re- 
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spectively,  compared  with  35  per  cent,  and  45  per  cent.  Capital 
expenditure  was  again  heavy,  amounting  to  ;^4o,275,  to  nieet 
which  and  to  provide  for  further  considerable  outlay  the  capital 
was  increased  last  November  by  ^^50,000,  by  the  creation  of 
100,000  shares  of  los.  each  issued  at  los.  premium.  Ore  reserves 
show  a  decrease  of  6,469  tons  at  142,690  tons,  but  the  reserves 
of  tailmgs  and  slimes  are  7,000  tons  more  at  80,000  tons.  Satis- 
factory development  of  the  reef  is  reported  at  the  2,110,  2,210  and 
2,3ro  ft.  levels  south  of  Taylor's  shaft.  A  valuable  section  of 
ground  has  been  opened  up  here,  the  lode  being  wide  and 
ot  good  quality,  with  every  appearance  of  maintaining  its  character 
in  depth.  In  other  parts  of  the  mine  no  discoveries  of  importance 
have  been  made,  but  it  is  hoped  that  the  vigorous  exploration  now 
being  prosecuted  may  be  attended  "  with  the  much  desired  success." 
llie    balance-sheet   does    not  call    for   comment. 

Royal  Oak  of  Hauraki.— The  directors  of  this  inglorious  New 
/.ealand  company  report  that  the  amount  of  gold  won  from  the 
mine  during  the  past  year  was  ^^3,660,  whilst  a  further  crushing 
has  since  yielded  /680.  An  extraordinary  general  meeting  of  the 
company  was  held  last  October,  when  the  directors  were  authorised 
to  dispose  of  the  company's  property  in  New  Zealand  and  to  acquire 
an  option  on  the  North  Mount  Boppy  mine  in  New  South  Wales. 
Alter  prolonged  negotiations,  the  prolongation  being  quite  com- 
prehensible, the  directors  have  succeeded  in  selling  the  property  to 
a  local  syndicate  m  New  Zealand,  receiving  ^3,000  in  cash  'and 
10,000  fuMy  paid  shares,  the  syndicate  providing  ^5,000  workine 
capital.  The  North  Mount  Boppy  option  has  been  acquired  and 
IS  now  being  tested  "with  a  view  to  locating  the  Mount  Boppy 
lode,  which  It  IS  to  be  hoped,  will  not  elude  the  searchers,  as 
many  a  lode  has  done  before  now. 

Mount  Boppy  Gold  Mining  Company.— During  1903  this  pro- 
gressive company  crushed  29,312  tons  of  ore  for  a  yield  of  sfMo 
oz.  of  fine  gold,  whilst  20,783  tons  of  tailings  were  treated  by  the 
cyanide  process,  producing  5,787  o?..,  and  9,347  tons  of  slime  for 
4,473  oz-  The  whole  realised  ;^79,724,  the  income  being  increased 
by  transfer  fees,  interest,  and  discount  to  ;^8o,o96.  In  England 
and  Australia  the  expenditure  aggregated  ;f34,887,  leaving  a  profit 
,  445>209-  At  the  end  of  1902  the  company  had  a  credit  balance 
"' A7.-IS7;  on  April  18,  1903,  a  dividend  of  is.  3d.  per  share  was 
paid  in  respect  of  1902,  leaving  ^^282,  which  has  to  be  added  to 
last  year  s  profit.  In  July  an  interim  dividend  of  2S.  per  share  was 
paid  and  in  October  a  further  interim  of  a  similar  amount,  re- 
quiring ^22,000.  After  allowing  ;^5,o59  for  depreciation  and 
^r,536  for  income  tax,  the  directors  recommend  out  of  the  balance 
a  final  dividend  of  3s.  per  share,  leaving  ^395  to  be  carried  for- 
ward. This  will  make  7s.  per  share  for  the  year,  or  35  per  cent, 
on  the  nominal  capital  of  the  company.  At  the  end  of  the  year 
cash  alone  totalled  ;,f26,04i  against  current  liabilities  for  ^^3,653. 
It  IS  reported  that  the  mine  has  continued  to  open  up  in  a  hiTh'ly 
satisfactory  manner,  and  that  during  the  twelve  months  there  were 
very  important  developments  at  the  No.  3  level,  "  which  are  of  the 
brightest  augury  for  the  future  of  the  mine  in  depth."  Cable 
messages  have  recently  been  received  stating  that  the  lode  here 
IS  34  ft.  wide,  that  the  first  ton  of  ore  assayed  3  oz.  y%  dwts., 
the  second  ton  4  oz.  15  dwts.,  and  the  third  ton  3  oz.  4  dwts. 
Ore  reserves  are  estimated  at  110,000  tons.  The  position  and  pro- 
spects of  the  mine  determined  the  directors  recently  to  order  a 
further  battery  of  20  heads,  with  the  requisite  extension  of  the 
cyanide  plant.  Further  ground  has  also  been  secured,  comprising 
56  acres  and  it  is  contemplated  to  form  a  subsidiary  company  to 
acquire  and  work  a  portion  of  the  property.  The  reserves  will 
keep  the  increased  sixty  stamps  going  for  another  2%  years,  "  and 
should  the  No.  4  level  realise  the  anticipations  of  the  board,  the 
future  of  the  mine  will,"  says  the  report,  "  be  assured  for  many 
years  to  come." 

Alaska  United  Gold  Mining  Company. — In  the  twelve 
months  to  the  end  of  1903  202,881  tons  of  ore  were  crushed 
yielding  in  free  gold,  including  copper  and  base  bars,  $205,295, 
and  1124,163  from  sulphurets  treated,  making  a  total  of  1329,458. 
From  what  is  called  the  700  ft.  claim  972  tons  of  sulphurets  were 
treated,  of  the  value  of  $39,771,  some  base  bars  increasing  this 
to  $40,107.  The  net  profit  is  returned  at  $26,200,  making  with 
the  old  credit  a  total  of  $220,166.  Against  a  loan  account  of 
$30,000  and  $80,123  owing  to  the  Alaska  Treadwell  Gold  Mining 
Company  for  disbursements  at  Douglas  Island  the  company  has 
$6,884  in  cash.  '^     ' 

Alaska  Mexican  Gold  Mining  Company.— This  company's 
lao  stamp  mill  crashed  last  year  239,453  tons  of  ore,  which  yielded 
in  free  gold,  including  copper  and  b.as"e  bars,  $337,803,  in  addition 
to  which  $361,581  was  obtained  from  the  treatment  of  sulphurets, 
making  a  total  yield  of  $699,385.  The  net  profit  w.as  $257,634,  to 
which  a  balance  of  $122,531  has  to  be  added.  Out  of  this  divi- 
dends have  been  paid  aggreg.ating  12  per  cent.,  $59,521  has  been 
written  off  property  and  plant  and  $212,644  is  carried  forward. 
Against  practically  no  liabilities  the  company  has  $244,044  in  cash, 
r.  note  in  the  balance-sheet  stating  that  on  January  7  last  $100,000 
was  placed  on  special  deposit  .at  2  pe'r  cent,  per  annum. 


Answers   to   Correspondents. 

C.B.V. — 7.  There  ought  to  be  a  distribution  soon  and  altogether 
at  least  los.  in  the  £  ought  to  come  back.  8.  This  must  be  a  purely 
Indian  .affair,  no  particulars  of  which  have  yet  reached  us.  But  it 
is  safe  to  say,  let  the   investment  be  very  small. 

P.S. — The  ordinary  shares  are  quite  speculative  and  ought  not 
to  be  invested    in. 


H.W.E.S. — The  shares  ought  to  be  sold  and  the  money  placed 

where  it  involves   no  liability. 

CM. — Yes,   there  seems  no  good  reason  why  you  should  selL 

Mark. — One  of  the   very  best  of  its  sort. 

M.B. — There  is  no  substance  behind  this  thing  at  all,  we  regret 
to  say,  and  it  has  no  financial  strength.  But  you  cannot  hurt 
much  now  by  seeing  it  out.  Only  do  not  join  reconstruction  should 
that  be  proposed. 

J.L.H. — ^This  has  good  speculative  possibiUties ;  so  never  mind 
the  bears  but  hold  on. 

Frod. — Yes,  the  exchange  should  do  Tery  well  indeed,  but 
perhaps  No.   3  might  be  left  out  at  present. 

F.W.F. — (i  and  2)  Sell  these  shares  when  they  reach  or  go 
beyond  the  prices  at  which  you  bought.  (3)  You  do  not  comply 
with  our  conditions.  We  cannot  mention  any  security,  but  if  you 
care  to  send  a  numbered  list  we  shall  be  pleased  to  select  one 
for  you. 

L.G. — This  is  a  very  tricky  mine,  with  a  disastrous  record. 
Prospects  are  still  so  speculative  and  risky  that  we  cannot  advise 
a  purchase  of  the  shares,  unless  you  are  willing  to  try  your 
chance  in  an  out  and  out  gamble. 

T.W.J. — Keep  these  shares  for  the  present  as  the  company's 
business  is  a  good  one  and  should  recover  from  last  year's  set 
back. 

Opus. — No  occasion  to  sell  these  shares  at  the  present  low  price 
as  the  preference  dividend  is  pretty  certain  to  be  always  earned. 
The  fall  is  due  to  the  general  depression  prevailing  fo^  so  long 
and  you  bought   near   the  top. 

F.B. — Yes,  a  few  might  be  bought  if  you  can  pick  them  up  at 
about  present  prices,  as  we  think  the  business  should  recover 
although  its  capital  is  too  big  by  a  lot. 

S.C. — This  concern  is  rather  weak  financially  and  the  shares  arc 
not    a    desirable    purchase. 

Duffer. — By  no  means  a  good  permanent  investment  and  as 
you  have  a  fair  profit  take  it.  Do  you  think,  then,  that  answering 
queries  gives  us  no  trouble,  that  we  just  jab  down  whatever 
comes  uppermost? 

B. — As  the  company  was  formed  as  recently  as  October  last  it 
is  impossible  as  yet  to  form  an  opinion  of  prospects.  We  have 
no  reason  to  think  that  it  is  other  than  honestly  managed,  but 
it  has  yet  to  be  proved  what  the  property  can  do.  The  shares 
must   meanwhile  be  considered  very  speculative. 

F.E.D. — Neither  of  the  securities  you  name  is  first-class  and 
both  seem   fully  valued  at   present   quotations. 

P. A. — We  are  afraid  we  cannot  give  you  much  consolation. 
The  company  has  never  been  a  good  one  and  was  very  much  over- 
capitaHsed. 

Rion. — This  company  is  one  of  the  best  of  the  group,  is  ad- 
mirably managed,  and  a  moderate  investment  in  the  shares  might 
prove  profitable. 

B.W.J. — It  is  always  a  dangerous  course  to  speculate  on  bor- 
rowed money  particularly  in  such  a  stock  as  the  one  you  mention. 
It  has  had  a  big  rise  too  and  prospects  do  not  favour  much  further 
advance.  But  why  do  you  ask  us  for  advice  of  this  kind  when  we 
have,  as  you  complain,  misled  you  so?  Thanks  for  the  offer  of 
the  reports.  The  Arpenline  one  we  have  got  but  not  the  other 
and  shall  be  obliged  for  a  sight  of  it. 

Nemo. — (i)  Yes,  this  is  a  well  managed  bank  with  good  pro- 
spects, and  if  you  do  not  mind  the  liability  there  is  no  reason 
against  a  small  purchase.  (2)  All  the  stocks  have  now  had  a  sharp 
advance  and  we  do  not  think  there  is  much  furtner  rise  in  them. 
However,  if  you  must  buy  take  No.  5.  (3)  No  particular  improve- 
ment in  price  can  be  looked  for  in  this  security  but  we  think  you 
might  hold  on  for  a  while.  The  opposition  you  mention  need  not 
be  seriously  considered.  (4)  This  question  involves  three  securities 
and  not  one  according  to  the  rules  which  please  read.  For  higher 
prices  no,  but  as  investments  prospects  are  fair.  (5)  No ;  the  un- 
called liability  on  the  shares  is  enormous  and  it  has  lately  been 
specifically  mortgaged  to  the  debenture  holders.  The  money  may 
never  be  asked  for  but  companies  of  this  sort,  liable  to  all  kinds  of 
vicissitudes,  are  never  very  desirable  investments. 

B.V.C. — We  hardly  implied  that  the  stock  you  name  would  be 
defaulted  upon.  That  seems  rather  a  remote  contingency;  at  the 
same  time  a  substantial  and  durable  rise  is  hardly  to  be  looked 
for. 

C.H.W. — Please  read  our  rules.  We  cannot  and  will  not  name 
any  stock  or  share  in  this  column,  nor  can  we  undertake  to  send 
the  names  of  securities  alluded  to  therein  by  private  letter  except 
for  the  usual  fee.  The  record  has  to  be  looked  up,  and  consider- 
able time  is  consumed  to  do  even  that. 

M.A. — They  should  be  safe  for  some  years  at  any  rate  and  the 
bonds  ought  not  to  be  sold  at  present  figures. 


KiMBERLEY  WATER  WORKS  COMPANY. — During  1903  this  COHH 
pany's  gross  revenue  from  all  sources  fell  from  ;^66,o65  to  £62,1$^, 
and  as  there  was  a  reduction  of  some  ;^6oo  m  the  expenditure, 
the  net  profit  of  ;(f32,i79  compares  with  £iS,H}-  Debenture 
interest  requires  j^S.oia  and  as  ;^3,ooo  less  at  £a,ooo  is  trans- 
ferred to  the  contingency  fund  the  disposable  balance  is  unchanged 
"'  ;f '5>75°>  so  the  dividend  is  maintained  at  5  per  cent.  The 
quantity  of  water  sold  in  the  twelve  months  was  160.691,996  gal- 
lons against  173,484,303  gallons  for  190a  and  197,867,107  gallons 
for  1901,  showing  a  steady  falling  off.  There  is  no  fault  to  find 
with  the  balance-sheet,  the  company  exhibiting  a  reallv  fine  dis- 
play of  liquid  assets  against  very  moderate  current  habtlities. 
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The  Week's  Money  Market. 


Bank  Rate  34  per  cent.     (Reduced  from  4  per  cent, 
on  April  14.) 

Norfolk  House,  Friday  Evening. 

A  reduction  in  the  Bank  rate  had  become  inevitable 
whether  expedient  or  not.  The  market  had  made  up 
its  mind  to  that,  and  worked  discount  and  money  rates 
down  to  such  low  figures  that  the  Bank  Court  had  no 
choice.  Money  was  obtainable  for  a  week  at  2^  per 
cent.,  and  threatened  to  go  to  2 J  per  cent.  Call  loans 
indeed  frequently  touched  2  per  cent.,  and  were  easily 
obtainable  at  2 J  to  2 J  per  cent.,  even  when  something 
like  scarcity  supervened.  Discount  rates  also  fell  to 
2f  per  cent.,  as  the  general  working  rate  for  Bank 
paper  of  pretty  well  all  dates,  although  some  of  the 
leading  bill  brokers  quoted  2f  and  even  2§  per  cent,  for 
six  months'  paper  of  that  class.  Accordingly  the  Bank 
reduced  its  rate  by  J  per  cent,  to  3^  per  cent,  on  Thurs- 
day. 

This  made  very  little  change  indeed  to  the  bill  mar- 
ket, which  had  already  fully  anticipated  the  change. 
Discounts  perhaps  fell  1-16  per  cent,  yesterday,  al- 
though 2  9-16 — I  per  cent,  was  still  the  quotation  for 
Bank  bills  of  a  longer  date  than  sixty  days,  and  here 
and  there  2f  was  quoted  for  six  months'  bills.  Deposit 
rates,  however,  were  eased  by  |  per  cent. ,  bankers  now 
paying  only  2  per  cent.,  and  bill  brokers  2  and  2^  per 
cent.,  according  as  call  or  notice  monev  is  in  question. 
This  is  ^  per  cent,  all  round,  enough  to  insure  a  nice 
profit  on  bills  bought  before  the  reduction.  There 
was  no  further  weakening  in  discount  rates  to-day,  but 
business  was  very  quiet,  sellers  holding  back  in  the  be- 
lief that  after  to-morrow,  when  the  market  will  again  in 
all  probability  be  flooded  with  credits,  rates  will  go 
down.  As  it  was  some  sellers  stated  that  they  were 
able  to  dispose  of  three  or  four  months  remitted  paper 
at  2 J  per  cent.,  and  that  sixes  for  payment  next  week 
can  be  disposed  of  at  2f  per  cent.  Generally  speaking, 
however,  the  leading  bill  brokers  quoted  2  9-16 — |,  but 
these  figures  probably  kept  sellers  off.  The  India 
Council  continued  to  renew  loans  at  2^  per  cent,  for  a 
month. 

Short  loan  rates  actually  hardened  after  the  Bank 
rate  went  up,  but  that  was  because  of  the  remarkable 
outburst  of  speculation  in  connection  with  the  new 
County  Council  loan  which  is  said  to  have  been  applied 
for  at  least  twenty  times  over.  The  application  money, 
some  alleged,  although  only  5  per  cent,  of  the  amounts 
applied  for,  actually  took  about  ;^5,ooo,ooo  of  credit 
off  the  market  and  left  it  so  perfectly  bare  that  large 
applications  had  to  be  made  to  the  Bank  of  England, 
which  the  day  its  discount  rate  came  down  lent  freely 
for  the  week  at  4  per  cent.  This  business  was  con- 
tinued to-day  owing  to  the  large  amount  of  credit 
locked  up  in  the  County  Council  loan  applications  and 
the  Bank  is  estimated  to  have  lent  nearly  another 
;^i,ooo,ooo  at  4  per  cent.  In  the  open  market  call 
loans  rose  to  4  per  cent,  or  more,  and  new  seven-day 
money  to  3 J  per  cent.,  but  bankers  continued  old  time 
loans  at  3  per  cent. 

The  Bank  return  was  aff'ected  by  the  heavy  amount 
of  the  applications  for  the  stock,  other  deposits  showing 
an  increase  of  ;^2, 272,000,  but  other  securities  did  not 
show  the  borrowings  of  the  loan  applicants  which  did 
not  become  formidable  until  yesterday.  Accordingly 
that  item  in  the  accounts  is  down  ;^67 1,000  owing  to 
the  repayment  of  market  borrowings  at  the  end  of  the 
quarter.  The  Government  has  also  paid  off  a  million 
of  its  deficiency  borrowings  for  dividends,  and  thanks 
to  this  and  to  its  other  disbursements  public  deposits 
have  fallen  off  ;^2,84o,ooo.  The  reserve,  however, 
is  up  p^i, 1 12,000,  because  holiday  coin  and  notes  have 
come  back  from  the  circulation  and  because  ;^2o6,ooo 
in  gold  coin  went  into  the  Bank  from  abroad. 

Why  was  there  such  a  rush  for  the  Countiy  Council 


loan?  Was  it,  as  some  declare,  because  the  price  at 
which  it  was  offered  by  the  Council  was  too  low? 
Partly.  Had  the  Council  understood  that  there  was  a 
large  account  open  for  the  fall  in  the  old  stock,  an  ac- 
count which  could  not  be  rounded  off  except  by  help  of 
allotments  of  the  new  it  might  have  plucked  up  courage 
to  demand  91  or  even  gi^  for  its  new  loan,  and  would 
certainly  have  got  91  with  ease.  It  did  not  know  this 
and  by  offering  the  stock  at  90  it  not  only  caused  a 
crowd  of  "  bears  "  to  apply  for  large  amounts  in  order 
to  be  sure  of  getting  enough  stock  to  cover  their 
"  bears,"  but  lured  in  the  foreigner  who  applied  for  his 
millions  sometimes,  paying  as  much  as  5  per  cent,  for 
the  loan  of  the  money  to  do  it  with,  and  the  "  stag  " 
of  all  degrees  joined  the  mob,  creating  quite  a  furore. 

What  is  likely  to  be  the  future  of  the  Money  Mar- 
ket? We  cannot  yet  say,  but  it  seems  probable  that 
the  usual  further  decline  in  the  Bank  rate  to  3  per  cent, 
may  occur  soon.  Should  the  United,  States  be  com- 
pelled to  ship  gold  to  Paris  in  payment  for  the  Panama 
Canal  Company's  assets  and  to  meet  its  other  heavy 
indebtedness  in  Europe,  indebtedness  largely  repre- 
sented by  paper  afloat  in  the  London  market,  there 
would  seem  to  be  no  danger  to  us  in  the  further  reduc- 
tion, especially  as  money  continues  cheap  in  France. 
At  the  same  time,  there  are  war  risks  of  uriknown  mag- 
nitude that  might  spring  upon  us  at  anv  time,  and  our 
Money  Market  is  really  never  possessed  of  large  surplus 
means.  The  French  exchange  is  also  unfavourable 
to  London,  so  much  so  that  all  the  bar  gold  arriving 
from  the  mines  is  bought  for  Paris,  has  been  so  for 
some  weeks  now,  and  seems  likely  to  continue  to  be  so 
although  the  price  of  bars  has  gone  down  with  the  fall 
in  the  Bank  rate  to  77s.  gjd.  per  oz.  About  ;^35o,ooo 
in  new  gold  will  be  in  the  market  on  Monday,  which 
France  is  expected  to  absorb.  The  stock  of  coin  and 
bullion  in  the  Bank  of  England  therefore  continues 
small,  but  that  perhaps  does  not  matter  much  in  these 
days,  when  money  does  not  consist  of  cash  but  more 
and  more  of  mere  credit  generated  by  pawning  securi- 
ties, good,  bad,  and  worse. 

SILVER. 

The  Indian  requirements  in  this  metal  have  again 
been  fully  met  by  the  diversion  to  those  markets  of 
silver,  originally  bought  for  China,  and  business  here 
has  consequently  been  unimportant.  At  the  same  time 
sellers  showed  a  little  more  anxiety  to  turn  out  sup- 
plies, and  quotations  gradually  sagged  to  24fd.  and 
24id.  per  oz.  for  prompt  and  forward  delivery  respec- 
tively. The  decline  attracted  a  few  speculative  buying 
orders,  and  these,  with  hopes  of  a  revival  of  Indian  sup- 
port, engendered  by  the  steady  improvement  in  the 
prices  cabled  over,  brought  about  a  recovery  of  3-i_6d. 
per  oz.,  but  the  expected  inquiry  was  not  forthcoming 
and  values  vi^eakened  once  more,  closing  at  24  7-i6d. 
and  24§d.  per  oz.  Tenders  for  the  Rs.6o,oo,ooo  of 
India  Council  drafts  offered  this  week  reached  a  total 
of  Rs.4,31,65,000,  of  which  Rs. 2,81, 15,000  were  for 
bills  and  Rs.  1,50, 50,000  for  telegraphic  transfers.  Of 
these  Rs. 52,04,000  were  allotted  in  bills  and  Rs.7,96,000 
in  transfers,  applications  at  is.  4  i-32d.  and  is.  4  i-i6d. 
per  rupee,  receiving  about  28  per  cent.  Next  Wednes- 
day another  Rs.6o,oo,ooo  will  be  offered. 

BANK  OF  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for   the 
Week  ending  on  Wednesday,  April  13,  1904. 

ISSUE    DEPARTMENT. 


Notes  Issued 


50,454.745 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7.414.900 
32,004,745 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


.£50,454.745 
BANKING  DEPARTMENT 
£  I 


i;5o 


14.553.000 
3,147,030 


Dated  April  14,  1Q04. 


8,560.638 

42.936,848 

102,047 

;£69,3o8,563 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


,454,745 

£ 
.883,980 
,281.788 
,088,480 

,oM.3'S 


£69,308,563 
J.  G.  NAIKNE,  Chief  Cashier. 


April  i6,   1904. 
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In  the  following;  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
correspondinf;  return  last  year : — 

BANKINO  OEPARTMBNT. 


BANK  AND  DISCIUNT  RATES  ABROAD 


LaitYear. 
April  15. 

April  6, 
1904. 

April  13, 
1904. 

Increase. 

Decreaae. 

3.M3.899 
8,007,759 
39.374.a39 
9'. 49" 
'4.5»4.39' 
37,807,386 
33,838,713 

Liabilities. 

Rest         

Pub.  Deposit     ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other     do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Kate 

£ 

3.135.505 

11,409,903 

40,664,713 

■04.794 

30,883,980 
35,953,858 
23.03^.075 

£ 

38,878,300 

33.459,375 

44j  p.c. 

4       .. 

£ 

3,147.030 

8.569,638 

43,936,848 

103,047 

19,883,980 
35,381,788 
»4,i42,795 

£ 
38,366,365 
34,059,060 
46}  p.c. 

3i   ,. 

£ 
■■■525 

a,372.>36 

Decrease. 

1,000,000 

671,070 

£ 

3,840,264 

2,747 
Increase. 

1,111,730 

3.954.73' 

3.954.73' 

Increase. 

Decrease, 

£ 

29,060,995 
33.724.707 

48|    p.C. 
4        .. 

£ 

599.685 
ai  P-c- 

£ 

5'a,o35 

J  P-C 

Foreign  Bullion  movement  for  week,  ;£2o6,ooo  in. 

The  following  bullion  movements  on  loreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 

Arrivals. 

Withdrawals 

Monday,  Australia 
Tuesday,  Egypt 

6,000 
..    200,000 

Nil.                                            ^ 
Total  Influx          306,000 

Total       

,.    306,000 

Total      206,000 

TREASURY  BILLS  OUTSTANDINQ. 

Applications  were  received  at  the  Bank  of  England  on  Monday  for 
/2,ooo,ooo  Treasury  bills  at  six  months'  date.  Tenders  at 
j^gS  12.  4d.  received  about  32  per  cent.,  above  in  full.  The  total 
amount  applied  for  was  ;f  7,348,000,  and  the  average  rate  per  cent 
was  £2  14s.  lod. 


Amount. 

Duration. 

When  repayable. 

Ratepercent. 

£ 

1904. 

1,000,000 

6  months 

May  38 

3  «3    7 

2,413,000 

12  months 

une  24 
:  uly     3 

336 

1,500,000 

12  months 

3    a    ^ 

3,000,000 

6  months 

Aug.  37 

360 

2,720,000 

6  months 

Sep.  38 

3  19  11 

3,000,000 

6  months 

Oct.    5 

3  18    5 

a,ooo,ooo 

6  months 

Oct.  15 

a  14  10 

a,ooo,ooo 

»2  months 

Nov.  14 
■905. 

3  13    0 

1,000,000 

13  months 

.  an.    3 

3     5     4 
338 

a,ooo,ooo 

la  months 

.  an.  30 

1,500,000 

12  months 

"eb.  13 

3,000,000 

13  months 

Mar.  17 

3     3    6 

24,133,000 

LONDON 

BANKERS* 

CLeARINQ. 

Week  ending 

■904- 

1903. 

Increase. 

Decrease. 

Jan.      6 

340,907,000 

330^lB,000 

30,489,000 



»      <3 

■83.a99.000 

174,416,000 

8,883,000 

— 

1.     30 

311,919,000 

337,479,000 

— 

15,560,000 

^••J.    ''' 

166,943,000 

171,093,000 

— 

4,150,000 

tab.     3 

343,643,000 

351,570,000 

— 

8,937,000 

»t     '0 

178,131,000 

176,330,000 

1,901,000 

-_ 

..      17 

321,498,000 

3t7,307,000 

4,391,000 

— 

«••   '•• 

169,306,000 

167,887,000 

1,319.000 



Mar.    a 

235.775.000 

352,768,000 

— 

■6.993,000 

"      ? 

165,576,000 

164,357,000 

1,319,000 

— 

„     16 

195,180,000 

307,564,000 

13,384,000 

.1     *'f 

173,016,000 

165.110,000 

7,906,000 

— 

A^.    6 

217,019,000 

a38,3oi.ooo 

— 

91,383,000 

166,693,000 

304,435,000 

— 

37,743,000 

>^"     '' 

203,333,000 

138,774.000 

73,459  000 

•^ 

3,970,038,000 

2,967, SOQ.ooo 

3.529,000 

_ 

^' 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


8 

Last 

3 

week's. 

5 

Paris 

brnssels  

Amsterdam 

Berlin   

Do 

Hamburg    

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

a5>3l 

a5-l3j 

chqs. 

35-30 

35-20 

sight 

■  208I 
20-44} 

13-07 
30-46 

chqs. 

3mths 

20-31 

30-31 

chqs. 

ao'45l 
20-45} 

30-45 

short 

30-45 

sight 

33-98 

33-98 

3mths 

94-00 

94.05 

6ody» 

4;84» 

4-85 

sight 

42* 

4aA 

sight 

34-9I 

34-85 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


85*21 

a5->9 
110-36 

sight 

3mth8 

137-37J 

9ody8 

laid. 
■6id. 

'/4tV 

n* 

T.  T. 
T.T. 

■/4^ 

1/8 

a/4 

T.  T. 

4mths 

■/■oft 

4mlhs 

Latest. 


25-21 
25-18 
110-25 
127-37} 

I2jd. 

>6j|d- 

■/4A 

a/4j 

■/■oA 


NATIONAL  BANK  OP  BELGIUM  (25  fraacs  to  tbe  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


April  7, 1904. 


£ 

4,708,840 
31,506,730 
a4.963.520 

3,260,760 


Mar.  31, 1904. 


£ 

4,624,680 
23,466,840 
15,994,200 

3.195,040 


Mar.  a4, 1904. 


£ 

4,671,400 
21,522,910 
34,708,520 

3,621,120 


Apr.  9 ,1903. 


£ 

4,664,190 
•1,536,640 
•5.408.320 

•,672,000 


Paris        

Berlin       

Hamburg  

Frankfort  

Amsterdam        

Brussels 

Vienna     

Rome       

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen      

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


Altered. 


3 

4 
4 

u 

It 

I 

5 

u 


May  15,  1900 

lane  8, 1903 

Jane  8,  1903 

Jane  8,  1903 

March  17,  1903 

December  at,  1903 

Febmary  3,  1903 

Ancoat  aj,  1895 

February,  1904 

Anf  oat  ai,  1901 

January  11,  1899 

January,  1907 

May  15,  1903 

April  14,  1904 

March  10,  1904 


Open  Market. 

Laiirn 
Week.  I 


4 
7» 
4 
S 

4 
4 


BANK  OF   FRANCE   (2S  franci   to  tbe  £). 


April  14,1904- 

April  7, 1904. 

Mar.  31, 1904  April  16,1903. 

£ 

£ 

£ 

£ 

Gold  in  hand        

94.949.5ao 

94,158,440 

94.503.560 

99.983.aoo 

Silver  in  hand      

44.4«4.8«o 

44.574.000 

44.579.'ao 

4j.9a9.aoo 

Bills  discounted 

3 '.517.440 

3a.379.560 

39.035,330 

s8.837.360 

Advances     

■9.949.880 

30,866,000 

30,147,760 

17,843,160 

Note  circulation 

■  73.678.760 

173,816,760 

I77.<>6.48o 

174.833,000 
6,190,730 

Public  deposits     

5,336,000 

5,646,680 

».334.>6o 

Private  deposits 

17,849,880 

•0,37  •.640 

20,105.440 

>5.554.lao 

Proportion  between  bullion  and  circulation  80^  per  cent. 
cent,  a  week  a^o. 


against  80ft  per 
NEW  YORK  ASSOCIATED  BANKS  (dollar  at  U.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


April  9, 1904. 


£ 

44,630,000 

14,338,600 

307,700,000 

7,134,600 

317,100,000 


April  3, 1904. 


£ 
44,678,000 

I4.34«.400 

904,540,000 
7,376,000 

a  1 3,680,000 


Mar.  36,1904. 


April  11,1903 


£ 
43,546,000 
14.381.800 

301,580,000 
7,387.300 

ao».740,ooo 


£ 

31,793,000 

13,198,800 

180,556,000 

8,635,400 

176,066,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  bat  this  reserve   (specie  and 
egal  tenders)  exceeds  this  sum  by  ^^4,583,600,  against  an  excess  last  week  of 

;£5.549.40O. 

BANK  OF  SPAIN  (25  peseta*  to  tbe  I). 


Apr.  9, 1904. 

Apr.  3, 1904. 

Mar.  36, 1904. 

Aim-,  ta,  1903. 

£ 

£ 

£ 

£ 

Gold 

■  4,658,333 

14.645.394 

14,638,050 

I4.47>.3>5 

Silver           

19,713,670 

■9.770.323 

19,708,438 

•0,300,633 

Foreign  Bills        

».7a3.4^a 

1,860,604 

1,833,911 

1,645,984 

Discount  and  Short  Bills 

40,970,06a 

40,670,380 

40.53a.530 

41,035.307 

Treasury  Account 

31,988,515 

33,036,300 

a>.987.5>4 

a  ".965,466 

Notes  in  circulation 

64.759.77a 

64,390.059 

64,o84.a93 

65,366,616 

Current  Account  deposits 

•6,780,637 

36,093,229 

•6,783.596 

a5."'7,7«o 

Dividends  Interests 

a,4>3.893 

a,8ai,oio 

3,180,890 

•.43>.409 

Government  Securities... 

5.589.^59 

6,066,890 

6,536.365 

4,872,3^9 

IMPERIAL  BANK  OF  GERMANY  (20  marki   to  the  0. 


April  7, 1904. 

Mar.  31,1904. 

Mar.  33, 1904. 

April  7. 1903- 

Cash  in  hand        

Bills  discounted 

Advances  on  stocks 

Note  circulation 

Public  deposits 

£ 
4S.645,850 
48,096,050 
5,871,000 
69,391,950 
36,563,150 

£ 

41.403.950 
54.674.a50 
9,530,200 
74.846,750 
a6,98i,950 

48,869.400 
38,«46.S5o 
•,848.750 
57.855,650 
•8,93>,J50 

£ 
40,869.^so 
4^.^l5.6so 
4.5a4.o50 
67,504.050 
•4.7n.*oo 

BANK  OP  RUSSIA  (10  ronbles  to  tbe  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank  

Notes  in  circulation 

Deposits  and  current 
account     [ 

Treasury  account I 


Mar.33/Apr5 
1904. 


£ 

76.699,578 
8,017,317 

45,980,381 

4,345.765 
64.939.^84 

44.44i.9'0  I 
34.945. 'Sa  I 


Mar.  i6/>9 
1904. 


£ 
77,674.55" 
8.364,808 

46,330,851 

4,165.37s 
63,903,956 

45."55.337 
36,«67,679  I 


£ 

76,7^370 
8.3>5.»75 

47,707.365 

4,ai7,io6 
6a,747.3S5 

44.77«.39» 
39,ige,o»4 


Mar.sVApr  5 
1903. 


73,7»3.8«9 


£ 

.7»3.     - 
I.36S.770 

40.83»A7 

4,8*s.369 
56,6i<,a34 

5307«.»98 
rf.  166.667 


AUSTRIAN-HUNQARIAN   BANK   (24  crowis  to  the    i). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances     ... 
Note  circulation 
Bills  discounted 


Apr.  7, 1904-  Mar.  31. 1904.  Mar.  »3. 1904.    Apr.  7,1903. 


£ 

47.a55.<H" 
13,866,916 
3,500,000 
1.695.083 
66,644*500 
10,368,916 


£     , 

47.«45>458 
»,«86,4S8 
•.5"'o,ooo 
1,707,000 
tt,ot9,aot 
n,»87,i^s 


£ 

47.J7«,04« 

••,905.O4l 

,.300,000 

1.665.458 

«4.4«S,9S» 

«.««s.l«6 


£ 

4S.77«J"0 

ls.94s.916 

•.500,000 

■  .7S3.37S 

6M37A16 


Mar.  >o. 

Mar.  10, 

Fri>.  S9,      F*.  «), 

1904- 

1904- 

1904.               l«04- 

£ 

£ 

Z 

£ 

Reserve          

»5.9»5.9» 

.S.863.640 

ss.713.040 

•S.8s«.96o 

Slate  notes  and  small  chant*    ..- 

1,034,600 

964.640 

MSJ«o 

"•2»^ 

Discount  and  loans 

9,863,160 
8.373.560 

10,1  "3,3» 

•a,43».>so 

^S 

Public  stock  and  State  loana     — 

8,37*.440 

8.»«.440 

Credits 

4,985,000 

5,0S4.440 

5,7>7.sae 

4.787.6(0 

n:4T.:£ 

33,»'3.8»o 

34.6*3.3«o 

34.074.6ao 

Current  account      

3,446.800 

3.750.440 

3.741.960 

Deposits         

3.577,080 

J.673.«oo 

3.44*880 

3,845.600 

478 


ZTbe  5nve8tot6'  IRev^iew. 


April  i6,  1904. 


LONDON  COURSE   OP  EXCHANGE. 


Place. 

Usance. 

Mar.  31. 

April  7. 

April   12. 

April    14. 

Amsterdam  &  Rotterdam 

short 

Il'S 

12-1} 

is'ij 

i2-ii 

Do.                   do. 

3  months 

Antwerp  and  Brussels    ... 

3  months 

25-40 

25-40 

25-40 

35-40 

Hamburg       

3  months 

ao'66 

20'65i 

20-65 

30-65 

Berlin  &  German  B.  Places 

3  months 

20-67 

20-66 

20-65 

20-65 

Paris 

cheques 

35-16 

25''5 

25'S 

25-14 

3  months 

25-36; 

25' 33} 

a5'35 

"5'35 

Marseilles      

3  months 

"5-361 
=5-5't 

>S'35 

Switzerland 

3  months 

2550 

25-50 

25  '50 

Austria           

3  months 

24-25 

24-25 

24-23I 

24-22* 

•t.  Petersburg        

3  months 

24 

24 
24 

»4l 

341 

34J 

'.Moscow         

3  months 

24 

xiMiian  Bank  Places 

3  months 

25  481 

25-50 

25-50 

25  50 

Hew  York      

60  days 

4S} 

48 
33 

483 

33  t 

Madrid  &  Spanish  B.  P. ... 

3  months 

331 

33t» 
41  ti 
42 

Lisbon 

Oporto           

3  months 
3  months 

A 

4-tf 
4ili 

4ltt 
43 

Copenhagen  

3  months 

18-43 

1843 

18-44 

18-44 

Christiana     

3  months 

■  8-43 

»S-43 

18-44 

18-44 

Stockholm     

3  months 

■8-43 

■8-43 

18-44 

18-44 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  in>and  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bnnk  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notice        

Current  rates  *or  7  day  loans     

,,  for  call  loans        


Per  cent. 

aA — 2| 

=t-3 

3  — 3i 

Per  cent. 

3i 


3i— 4i 


Stock  Market  Notes  and  Comments. 

We  are  lost  in  admiration.  Those  market  rulers  of 
ours  could  give  points  to  the  financial  berserkers  of  the 
States  and  beat  them.  Just  -when  the  longer  heads  in 
the  market — for  the  bear  is  generally  an  abler  man  than 
the  bull,  sees  right  through  the  millstone  at  times — 
had  reached  full  assurance  of  fortune  in  a  great  slump 
those  bosses  quietly  organised  a  raid  upon  them.  Many 
things  favoured  them,  the  absence  of  news  from  the  seat 
of  war,  the  size  of  the  bear  account  open,  the  Anglo- 
French  agreement,  cheaper  money  prospects,  and  the 
distribution  of  the  quarter's  dividends.  Accordingly 
they  began  to  buy,  working  the  market  up  both  through 
Paris  and  on  the  spot,  taking  Consols  into  their  cam- 
paign with  the  rest;  and  before  they  realised  what  was 
upon  them  the  market  bears  found  themselves  driven  to 
climb  in  to  close  their  accounts  at  what  loss  they  were 
forced  to  accept.  Their  buying  naturally  sent  prices 
skidding  up  until  the  outsider  began  to  think  he  had 
missed  a  glorious  opportunity  and  to  itch  to  buy.  Out- 
siders always  think  that  way.  A  lighted  candle  set 
out  in  the  open  night  does  not  attract  moths  more  cer- 
tainly than  a  rising  market  draws  in  the  light-headed 
players.  The  giant  operators  have  therefore  merely  to 
keep  the  play  going  at  advancing  prices  in  order  to 
strip  the  poor  public  as  they  have  already  stripped  the 
bears. 

So  the  question  is,  can  the  play  be  sustained  until 
this,  for  the  bosses,  happy  consummation  has  been 
reached?  We  almost  think  it  can.  Money  is  cheap 
and  already  the  vanguard  of  the  indiscriminating  mob 
has  begun  to  buy  its  tens  and  twenties  and  fifties  in 
shares,  "  just  to  average,  you  know,"  and  as  a  re- 
fresher. Perhaps  these  "  first-footers  "  will  be  allowed 
to  snatch  profits,  appetite  being  thereby  whetted,  and 
presently  the  hungry  crowd  will  come  tumbling  in  head- 
long. For  the  sake  of  the  wise  we  hope  it  may,  for 
nothing  has  changed  in  regard  to  the  realities  of  the 
market.  "  Chartereds  "  have  risen,  though  no  divi- 
dend is  in  sight  for  the  shareholders.  But  for  that  last 
issue  of  shares  the  imposture  would  probably  have  been 
in  "  queer  street  "  by  now.  It  has  issued  no  accounts 
of  a  later  date  than  March,  1902.  But  the  shares  go 
up  and  Gold  Fields  and  Rand  mines  and  H.  F. 's,  hun- 
dreds of  shares  in  named  things,  all  more  or  less  repre- 
sentative— mostly  more — of  market-monger's  plunder. 


Why  buy  these  things?       "  Why  croak?  "  retorts  the 
gambler,  "  the  shares  are  going  up."  and  he  buys. 

In  other  parts  of  the  market  it  is  the  same.  With  a 
debt-swathed,  impotent,  interest-ridden  Government 
there  can  be  no  hope  of  a  permanent  advance  in  Con- 
sols; their  unrelenting  capital  demands  are  .sapping  the 
strength  of  our  Home  Railways  and  weakening  the  posi- 
tion of  their  common  stock,  the  Yankee  market  is 
mostly  froth  and  bubble,  credit-bulged,  our  brewers  are 
not  yet  sure  of  their  plunder  at  the  expense  of  the  poor 
taxpayer,  and  the  war  between  Russia  and  Japan  is  by 
no  means  ended,  gives  no  sign  of  ending  until  one  or 
both  combatants  are  financially  exhausted,  with  dire 
consequences  to  Western  Europe.  "  True,  true,"  the 
impatient  bull  answers,  "but  money  is  cheap,  and 
prices  are  going  up."       And  he  buys. 

Yes,  money  is  "cheap,"  but  why?  Because  it  is 
not  cash  at  atl,  but  bankers'  money  based  on  the  pledge 
of  securities  of  all  qualities,  and  therefore  in  some  un- 
tested degree,  rotten  money.  The  Bank  of  England 
is  not  stronger  in  cash,  could  not  meet  a  foreign  drain 
of  gold  with  much  more  effectiveness  than  the  other 
banks  around  it,  and  one  day  we  may  be  sure  its  capa- 
city and  theirs  will  be  put  to  the  test.  "  How  soon?  " 
we  cannot  tell,  but  before  now  a  reduction  in  the  Bank 
rate  has  preceded  a  panic. 

All  is  hollow  still,  in  short — more  hollow  than  ever;  for 
the  rise  is  unreal  and  in  places  fantastical  throughout  the 
stock  markets.  Whatever  therefore  the  wise  man  does 
he  will  not  buy  at  the  advance  on  the  invitation  of  the 
master  players  who  want  his  money  for  their  paper. 
I:  is  a  time  to  sell  and  escape,  not  a  time  to  load  up. 
We  do  not  mean  "  sell  bears,"  that  is  never  advice  we 
give.  But  locks-up  should  now  be  cleared  off  even  at 
some  loss.  Get  back  as  much  of  your  lost  money  as 
you  can  and  be  thankful  to  escape.  Then  shut  your 
eyes  and  ears  to  the  blandishments  of  the  millionaires. 
They  have  become  millionaires  at  your  expense  in  the 
past,  remember.  Why  be  such  fools  as  to  play  their 
game  again?  We  hardly  expected  such  a  vigorous 
rally,  forgetting  the  market  bears  and  guessing  some 
of  the  bucket  shops  to  be  pretty  near  their  limit.  But 
it  has  come,  and  It  is  for  all  who  have  suffered  by  hold- 
ing worthless  shares  bought  at  swindling  prices  to  take 
the  chance  of  escape. 

"  You  have  said  nothing  of  the  effect  of  Chinese 
labour  in  augmenting  the  Rand  gold  output."  Quite 
true,  because  a  quintupling  of  the  gold  output  would 
not  bring  remunerative  dividends  on  one-fifth  of  the 
bales  of  over-capitalised  and  inflated  shares  the  public 
has  been  beguiled  into  buying  in  bygone  booms. 


The  Week's   Stock  Markets. 

So  the  Stock  Exchange  has  really  got  its  boom  at 
last.  That  is  to  say,  prices  have  been  pretty  consis- 
tently lifted  in  nearly  every  department  for  about  a 
couple  of  weeks,  and  if  only  the  public  can  be  induced 
to  come  forward  in  a  substantial  fashion  they  will 
doubtless  be  put  a  good  deal  higher  yet.  We  should 
judge  that  everything  depends  now  upon  the  attitude 


Highest  and 

Lowest 

Last 

BRITISH  FUNDS,  &c. 

Price 

Price 

Carrying 

(Last  dividends  paid  are  given 
in  parentheses.) 

this  week. 

this  Year. 

over  Price 

88|      85 

Consols  (2 J  p.c.  Money)  ... 

86| 

88i 

88t%    85  t% 

861 

Do.      Account  (May  5) 

87 

ffi 

88i      85 

86J 

2i  p.c.  Stock  red.  1905    ... 

86| 

88 

99!     9H 

— 

Excheqr.Bonds,3p.c.,  1905 

99f 

99f 

984      945 

96i 

Local  Loans  (3)     

96 

97 

97J      94* 
97i      96J 

National  War  Loan  (2}  p.c.) 

97 

974 
97* 

96I 

Do.     Account  (May  5) 

97 

975      94^ 

97 

Transvaal  Loan  (3  p.c.)   ... 

95f 

97i 

316      300I 

Bk.  of  England  Stk.  (gj  p.c.) 

301 1 

304 

104J     102 

103} 

India  3I  p.c.  Stck.  red.  1931 

■03* 

i04i 

96i      93f 

95 

Do.     3p.cStk.  red.  1948 

95 

9H 

81^      78J 

79i 

Do.  2i  p.c.  Stk.  red.  1926 

80 

8ii 

651      63i 

654 

Do.   35  p.c.  Rupee  Paper 

65I 

651 
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of  the  outsider,  because  most  of  the  accounts  open  for 
the  fall  inside  the  house  have  probably  been  closed  up 
by  this  time,  such  events  as  the  Anglo-French  agree- 
nient  and  the  comparative  ease  in  the  money  market 
inducing  the  "  bears  "  to  cover  with  some  freedom.  A 
nice  opportune  leading  article  in  the  Times  newspaper 
telling  us  how  excessively  cheap  all  stocks  were,  irre- 
spective of  class,  also  helped  things  along,  and  with 
the  manipulators  making  a  great  demonstration  in  the 
Kaffir  Circus  the  Stock  Exchange  was  perfectly  ready 
to  fling  all  caution  to  the  winds  and  engage  in  a  good 
old-fashioned  flare  up  whether  justified  or  not.  In  the 
Home  Railway  market  the  public  has  already  responded 
to  the  professional  efforts  by  coming  forward  with  a 
pretty  steady  stream  of  buying  orders  and  there  was 


Higbett  and 

Lowe«t 
thii  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Price 
last  wee Ic. 


Price 
this  week. 


I02i  .  98J 

93J  86.i 

103J  100^ 

95i  89i 

79?  74 

78J  72i 

78  73 

94?  92 


77i 
89I 

•03 
76 


72 
83S 

99 
70I 


93b      79 


83 

82 
92i 

8g| 

«03 
99 
9>8 
93i 

30 

>7i 
*07i 

103 
104 

9IA 

43 
44§ 
33i 
43 
too 

I02i 
89 
89 

78i 
«03 
64: 
98 

III 
101 

«03i 
87 

29i 


IOl| 

93i 

1028 
95i 

79i 

76* 
76| 
94 

764 
«7i 

102 

75J 

90J 


78f 

824 

7«{ 

82^ 

79* 

80 

891 

9'4 

844 

87 

97 

102  J 

Q4 

97* 

8,^; 

87i 

82i 

91 

17 

>7i 

'.3* 

"S 

14^ 

>7* 

lOIj) 

io7i 

98^ 

103 

lOI 

io3ii 

87A 

88J 

39 

a 

4°! 

30^ 

32i 

40 

— 

95A 

99i 

I02| 

97 

75i 

77i 

72S 

7SJ 

62 

0.3* 

99i 

lOli 

^' 

bii 

9S 

67* 

72i 
8,  J 

74-ii 

98 

lOI 

lOlJ 

102.^ 

74.J 

m 

52? 

,S6 

73i 

77 

27 

29i 

Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       13.     A.      Water 

5  Pc 

Do.       4     p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.    Western    of    MInas 

i^ail  5  p.c.  ... 
Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6 
1892 
Chilian  4A  p.c 
Do.      4I  p.c. 
Do.      4I  p.c. 
Do.      5    p.c. 
Chinese  7  p.c 
Do, 
Do, 

Do.      4j  p.c 
Do.      5  p.c. 
Costa  Rica  A 

Do.       B  

Columbian  External 
Egypt  Unified  4  p.c. 

l-*°-    3l  p.c.  pref 

Do.    4|t  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881     ... 
Italian  5  p.c. 

.Japan  5  p.c.  

Do.     New  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    ... 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)    ... 
Turks  3A  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p.c.  Unified 

Uruguay  3J  p.c 

Do.    5  p.c 

Venezuelan,  18S1 


p.c.  Bonds 

.  1885    ■•• 

1886 

1895 

1896 

1894,  Silver 
6  p.c.  1895,  Gold 
5  p.c.  1896,  Gold 

1898,  Gold 

Imp.  Rail. 


lOlJ 

92i 
102 

94i 

78i 
75^.  "d 
75^xd 

93|xd 
75  xd 

86^ 
loi^xd 

75i 

89 
83 
83 
80  xd 

9'4 
87 
102 
97  xd 
87i 
89 
18 

14J 

17 
1044 
1004 

103 
884xd 

42 

43i 

32ixd 

43  xd 

99i 
102 

76 

74i 

63 
IOl4xd 

60J 

94  xd 

7'J 

8i|xd 
loo^ 
"03 

^ 

70  zd 
28 


1014 

93 
1024 

95 

79i 
764 

764 

94 

75* 

874 
102 

76 

92 
83 
83 
80 
92 
87 
103 
97l 
87 
93 
18 

>5i 

>7J 

1074 

«03 

104 
884 
43 
44J 
33i 
43 
99J 

1024 

77 
76 

63 
102 
6it 

94 

724 

83 

lOI 

io3xd 
824 

294 


certamly  more  investment  business  in  Consols,  and  yet 
there  seems  no  reason  why  many  of  the  stocks  should 
stand  pounds  higher  than  they  did  a  few  short  weeks 
ago.  The  war  in  the  Far  East  is  still  in  its  early 
stages,  and  now  that  money  has  become  a  bit  cheaper 
all  kinds  of  borrowers  from  the  Government  downwards 
will  be  coming  forward  for  long  deferred  and  much 
needed  loans.  This  week  we  had  the  Eondon  County 
Council  asking  for  ;^5,ooo,ooo.  the  Transvaal  loan  of 
a  similar  amount  is  merely  waiting  its  turn,  and  prac- 
tically every  municipality  of  importance  wants  monev 
and  wants  it  badly.  Then  we  must  not  forget  that 
these  brilliant  Japanese  victories  which  cause  so  much 


rejoicing  are  a  serious  matter  for  Continental  holders 
of  the  huge  masses  of  Russian  bonds,  whether  profes- 
sional or  private,  and  further  disasters,  which  are  by  no 
means  improbable,  might  easily  cause  another  scare  like 
the  one  witnessed  only  a  short  while  back.  These 
facts  must  be  borne  in  mind  because  every  fresh  issue 
of  high  class  stock  adds  weight  to  an  already  over- 
loaded gilt-edged  market,  and  we  may  be  sure  that  the 
railway  companies  will  not  lose  the  opportunity  afforded 
by  a  rising  market  to  induce  investors  to  supply  them 
with  a  little  ready  cash.  It  is  the  constant  capital  re- 
quirements of  our  railway  companies  which  makes  us 
doubt  if  there  is  much  justification  for  the  rise  in  the 
junior  stocks  which  has  already  taken  place,  severe 
though  the  fall  has  been,  and  it  is  safe  to  say  that  from 
an  investment  point  of  view  they  are  now  quite  hig-h 
enough.  We  are  very  glad  to  be  able  to  say  that  the 
public  has  not  yet  been  induced  to  engage  in  a  Yankee 
Railroad  gamble,  as  that  market  is  still  full  of  dangers, 
and  all  Argentine  Railway  stocks  are  fully  priced  de- 
spite the  wave  of  prosperity  now  passing  over  the  coun- 
try. Few  miscellaneous  securities,  too,  possess  any 
real  attractions,  and  if  the  public  is  wise  it  will  not  be 
drawn  in  at  the  top.  When  business  commenced  on 
Monday  things  went  ahead  in  fine  style,  and  the  noise 
in  the  Stock  Exchange  and  subsequently  in  the  Street 
brought  back  to  mind  some  of  the  good  old  days.  In 
a  few  securities  there  was  a  really  important  business 
put  through,  and  it  looked  as  though  nothing  would 
stop  the  upward  sweep.  There  was  a  slight  pause 
just  before  the  finish  on  Tuesday,  to  give  dealers  a 
chance  of  taking  breath,  but  the  shouting  was  soon  as 
loud  as  ever  again,  and  prices  once  more  raced  along. 
Then  another  halt  was  called,  and  towards  the  close  it 
was  not  nearly  so  easy  to  keep  up  the  pace,  despite  the 
reduction  in  the  Bank  rate  to  3^  per  cent.  That  had 
been  discounted  the  enthusiastic  "  bulls  "  told  us,  and 
the  absence  of  another  outburst  when  the  event  took 
place  was  not  be  taken  as  an  indication  that  the  boom 
was  on  the  wane.  Nevertheless  we  rather  think  the 
movement  has  spent  itself  for  the  time  being,  and  the 
wise  ones  will  look  around  to  see  where  they  have  pro- 
fits and  take  them. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 

last  week. 


Price 
this  week. 


>3'i 

>5'l 
1154 
107 

76i 

3'l 

97 

93 

16 

52 
59i 
27 
'4} 

1024 

•38 

504 
438 
99^ 


68 

"I 
448 

1 40  J 
'52  J 
9>4 
129 

56iSr 
158 
107 

SS 


123 

'45 

■03 

97 

71 

26 

9>J 

864 

12* 

47 
5' 

32 

■2S 

96 

33f 
'3° 
40 

!^^ 
83 

32 

641 
61 

74^ 

38, 
'3'4 
1424 

83 
ii7f 

47 
146 
1004 

46 


131 
150 

1144 
105 
75 
3^ 
924 
86 
■51 
50 
59 
27 

J5 
9oi 
99 
40 

'36} 

384 

944 

9' 

344 

66i 

67 

76 

44 
>38i 
>5' 

9' 
128 

56 
«55 
104 

52* 


Brighton  Ordy.  (5J  p.c.) ... 

Do.   Pref.  (6  p.c.) 

Do.   lef.  (44  p.c.)  ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (4  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2|p.c.) 

Furness  24  p,e 

Great  Central  Pref. 

Do.  Def.  

Great  Eastern  (3J  p.c.) 
Gt  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (I)    

Great  Western  (5I  p.c.)  ... 

Highland  (ig)    

Hull  and  Barnsley(l  pc.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2f  p.c.)  

Metropolitan  District   

Midland  Pref.  (24  p.c) 

Do.       Def.  (2}  p.c) 

North  British  Pref.  (3  p.c.) 

Do.  Def.  (3  p.c) 

North-Eastern  (54  p.c)    ... 
North- Western  (5J  p.c)  ... 
South-Eastern  Ord.  (3j  p.c) 
Do.  Pref.  (5)  . 

Do.  Def.  

Sth.-Westera  Ord.    (6p.c) 
Do.          Pref.  (4  p.c) 
Do.  Del.  (3)  


u 


Consols  steadily  pursued  their  upward  career  with 
business  undoubtedly  on  a  much  broader  scale  than  for 
some  time  past,  and  although  the  closing  figures  are  a 
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Highest  and 
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this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


76i 
96i 
88J 

95 

37§ 
«5'l 

231 

76 

29{i 

7«i 

5° 
'371 
"5 

•9J 
«24i 

64I 
91 

25to 

63J 

24I 

4if 
32 

53  16 

23-!! 
87 

96 
22 

4ii 

7c. 

122} 

io3f 

107 

«5i 

lOI 

iiif 

97i 
43  li 
106 


66 

77i 

90S 

97 

i^h 

83i 

89 

92| 

29* 

34« 

i4ii 

149 

181 

23 

67 

74 

22f 

28i 

634 

674 

40 

44s 

1 29* 

134 

'03^- 

113 

'5i 

18J 

ii6§ 

SSJf 

6i| 

«7 

91 

20 

22* 

57 

6i| 

20tk 

23I 

38 

40 

28 

31 

43-ft 

52i 

•»* 

23i 

81 

87i 

74 

91 

88 

951 

18 

20 

34 

39i 

61 

63i 

1124 

I20i 

100, 

— 

105? 

106 

iiA 

13I 

9SI 

96- 

98* 

lOI 

«3S 

89J 

34« 

38J 

104 

'o3i 

Atchison  Shares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

Newr  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.(f) 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.      Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (2) ... 
Do.         Deb.  (4p.c.)  ... 


75i 
95i 
83f 
92 

34§ 
I49xd 

23 
73 
27i 
67 

43 
>34 
112 

121 
6of 
89 

23 
61 

23 

40 

30 

52i 

23i 
86|xd 

9< 
96 
20 

39i 
64 
120 
101 
io6i 

«3l 
96i 
100 
88 

37i 
I04xd 


82f 

92 

33l 
149 

22i 

74 
27t 

(>1h 

43 
•34 

112 

18 

I20xd 
6oi 

91 
22 
61 

23i 

40 
32 

22} 

*7, 
89I 
95 
20 

39 

64 

120 

lOI 

107 
i3i 
97i 

loij 


104 


good  way  off  the  best  the  week's  gain  is  very  substan- 
tial. The  best  price  touched  for  money  was  88^.  All 
other  British  Funds  such  as  Childers,  War  Loan, 
Transvaal  Loan,  Local  Loans,  the  new  Irish  Land  issue, 
India  sterling  and  Bank  stock  went  up  as  well,  usually 
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FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
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Price 
last  week. 


Price 
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109J 
103 
"3 
63 
>33l 

I28i 

118 
104 

95 

95 

87 
160 
io4 

>30i 
62 

81 

42i 

24 

4i 

'oi 
100 

76 
4i 
5i 

86i 
105 
102 

>7i 

74 

261 

53 
7l 
•5 

167 
loi 


104 

«07i 

9U 

102 

loU 

113 

46^ 

62 

•27j 

129 

1 22  J 

"23 

10.4^ 

ii7§ 

99* 

I02i 

89* 

95 

83s 

93i 

74 

85 

150 

■59 

1 00  J 

'03i 

122| 

125 

5S* 

55^ 

78 

90 

76 

79 

36 

4ii 

18 

2 

3,-6 

— 

9^ 

— • 

97i 

— 

07i 

671 

2-f« 

441 

5 

84 

854 

104 

1 00  J 

— 

«3t% 

•7i 

6ii 

74 

22 

26i 

38 

bi 

n 

•3* 

15 

157* 

166 

10^ 

— 

Antofagasta  (6) 

Argentine  3t.  West.    (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)   ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref  Stk  (7) 

Do.  Rosario  Deb.  Stk   (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (i)  

Do.         Pref.  (54)  

Do.         Deb.  (4i)  

East  Argentine  (2J) 

I  nteroceanic  of  Mexico  Pref. 
Leopoldina  (3!) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.                  "B"(6)    ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (il) 

Do.   2nd  Pref 

Mexican  Southern  (2J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  ' 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


108 
102 

"3 

60 

I29xd 
I23xd 
118 
103 

95 

93J 

85 
158 
103 
I25xd 

56 

90 

79 

42 

2 

4i 
loj 
100 
68 
4J 
54 
854 
•05 
102 

17 

724 

26 

50 

7 

'5 
166 

lOi 


109 

loi  xd 
III  xd 

63 
'3' 
124 
u8 
104 

95 

95 

87 
160 
104 
126 

56 

91 

80 

42J 
2 

4i 

lOj 

100 

68 
4i 
5i 

85i 
105 
102 

>7i 

73i 

26i 

53 
7i 

«5 
165 


with  a  very  fair  amount  of  dealing,  -and  altogether  the 
period  was  a  happy  one.  Naturally  the  all-absorbing 
incident  in  the  Home  County  and  Corporation  market 
was  the  issue  of  ;£^5, 000,000  London  County  stock  at 
the  fixed  price  of  90,  and  this  met  with  such  overwhelm- 
ing success  that  at  one  time  the  scrip  touched  2  pre- 
mium, lifting  the  old  stock  up  i  with  it.  It  is  esti- 
mated that  the  sum  asked  for  was  covered  from  20  to 
25  times  over,  owing  to  heavy  applications  from  those 
who  had  sold  short  of  the  existing  stock,  which  natur- 
ally tended  to  swell  out  the  other  applications.  These 
"  bears  "  were  a  little  scared  at  one  time  by  a  statement 
that  the  new  stock  would  be  put  on  the  market  "  ex 
dividend. ' '  That  would  have  forced  them  to  buy  back 
the  existing  stock,  through  being  unable  to  deliver  the 
new  in  fulfilment  of  bargains,  but  as  it  turned  out  there 
was  no  foundation  for  the  rumour.  Other  Municipal 
stocks  were  left  much  as  before,  but  Colonials  hard- 
ened in  a  few  instances,  including  issues  of  the  Cape, 
Queensland,  Victoria,  and  South  Australia. 

The  Foreign  bond  market  was  favourably  influenced 
at  the  outset  by  the  signing  of  the  Anglo-French  agree- 
ment, and  quite  a  rush  after  Egyptian  Unified  occurred 
when  it  became  known  that  one  of  the  clauses  of  the 
agreement  provided  that  no  conversion  of  the  loan 
should  take  place  until  191 2.  For  some  time  past  it 
has  been  feared  that  a  reduction  in  the  interest  to  3^ 
per  cent,  was  pending,  and  on  the  removal  of  this 
danger  prices  went  forward  with  a  bound.  French 
threes,  Spanish,  Turkish,  and  Bulgarians  and  indeed 
all  European  stocks  shared  the  advance,  the  rise  in  the 
two  last-named  receiving  assistance  from  the  publica- 
tion of  the  text  of  the  agreement  between  the  countries. 
Japanese  and  Russians  at  first  added  fractions  and  later 
on  when  the  Russian  battleship  was  lost,  that  country's 
bonds  went  down,  while  Japs  advanced,  Paris  having 
a  fit  of  the  blues.  Nothing  much  went  on  in  the  South 
American  division,  but  Brazilians  hardened  a  little  on 
the  rise  in  the  price  of  coffee,  and  Argentines  and 
Chilians  moved  up  in  sympathy.  All,  however,  were 
disposed  to  recede  again  towards  the  close,  and  the 
market  did  not  finish  very  steady.  At  the  carry  over 
on  Tuesday  stocks  were  again  in  small  supply  and  there 
was  but  little  opportunity  for  the  profitable  employment 
of  money.  Russians  again  commanded  a  "  back," 
and  so  did  Italians,  while  Spanish,  Portuguese,  and 
Turks  were  all  continued  even.  On  Japanese  the  rate 
was  2  to  3  per  cent.,  on  Argentines  and  Brazilians  2  to 
4  per  cent.,  and  on  Uruguays  3  to  5  per  cent.,  the  last 
named  rate  being  nowhere  exceeded.  Making-up  prices 
were  of  course  largely  in  favour  of  the  bulls  and  the 
lead  was  taken  by  Turkish  Unified,  which  showed  an 
advance  of  5f.  Spanish  were  3J  higher,  Portuguese 
gained  2f ,  Brazilians  and  Servians  2^,  Egyptian  Uni- 
fied and  pref.  3,  French  Rentes,  Italians,  and  Russians 
i^,  and  other  Europeans  f  to  i.  Chinese  went  up  f  to 
2f,  Argentines  i  to  2,  Brazilians  i  to  2f  and  Chilians 
J  to  \\.  Then  Uruguay  3I  and  5  per  cent,  out  on  i 
and  ij,  Colombians  if,  Venezuela  2\  and  Guatemala  5, 
the  only  declines  being  in  Japanese,  the  4  per  cent, 
being  i  lower  and  the  old  5  per  cent,  losing  f . 

The  Home  Railway  market  was  amongst  the  first  to 
feel  the  effects  of  the  revival  of  a  more  confident  feeling 
and  was  perhaps  the  only  one,  apart  from  the  Kaffir 
Circus,  to  receive  any  genuine  attention  from  the 
public.  A  good  volume  of  small  orders  came  in  from 
the  small  investor  all  over  the  English  provinces,  and 
the  Continent  also  showed  a  disposition  to  buy,  while 
Glasgow  lent  strong  support  to  Scotch  stocks  and 
particularly  to  those  of  the  Caledonian  Company,  in 
which  a  brisk  gamble  appears  to  have  grown  up. 
Dealers  were  found  to  be  short  of  stocks  when  the  in- 
quiry began  and  prices  consequently  rose  rapidly  until 
some  very  substantial  improvements  were  recorded.  A 
set  back  occurred  on  Wednesday  morning  as  some  of 
the  recent  buyers  for  the  rise  naturally  elected  to  take 
their  profits,  but  it  merely  served  to  attract  fresh  buyers 
and  quotations  were  quickly  lifted  again  with  some 
vigour.  Special    circumstances  helped    the  upward 

movement  in  a  few  instances,  Great  Western  for  in- 
stance being  influenced  by  the  news  that  the  company 
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had  ceased  to  dribble  out  stock  on  the  market,  while 
Metropolitan  advanced  sharply  as  the  result,  it  was  said, 
of  efforts  of  a  French  holder  of  Central  London  to 
cover  himself  against  a  further  decline  in  that  stock 
on  the  completion  of  the  electrification  of  the  Metropoli- 
tan line.  On  Thursday  a  report  that  the  Royal  Mail 
Steam  Packet  Company  had  sent  a  boat  into  Dover 
in.stead  of  Southampton  caused  a  rush  to  buy  South 
Eastern  and  Chatham  stocks,  and  a  "  bull  and  bear  " 
tussle  ensued.  Prior  charge  issues  have  also  received 
a  good  deal  of  notice  from  investors  with  the  result  that 
many  of  them  have  added  a  pound  or  two  to  their 
price.  As  the  result  of  this  revival  of  public  interest 
making-up  prices  showed  an  unbroken  H.st  of  very  sub- 
stantial advances  on  the  fortnight.  South  Eastern 
preferred  rose  as  much  as  9  and  the  ordinary  and  de- 
ferred gained  7  each,  Brighton  ordinary  put  on  6,  the 
preferred  4,  and  the  deferred  7J.  North  Western  im- 
proved 6,  South  Western  ordinary  and  deferred  7  and 
54,  Metropolitan  was  also  5^  higher,  Great  Eastern  sJ 
and  North  Eastern  5  up,  while  the  gains  of  from  2  to  4 
included  Great  Central  issues.  Great  Northern  deferred, 
Great  Western,  Hull  and  Barnsley,  Lancashire  and 
Yorkshire  and  Midland  deferred.  Scotch  stocks  shared 
ill  the  general  upward  movement,  Caledonian  ordinary 
being  6  and  the  preferred  and  deferred  2|  and  3 J  up 
and  North  British  ordinary  rising  2J.  Contangoes  on 
Tuesday  ruled  from  4  to  8,  and  even  9  per  cent.,  with 
a  tendency  to  harden  as  the  day  went  on,  in  spite  of 
money  being  cheaper  and  of  the  fact  that  stocks  are 
being  taken  up  and  paid  for  by  outside  investors. 

Professionals  on  Wall  Street  would  appear  to  be 
growing  tired  of  carrying  on  the  game  by  themselves, 
as  it  was  announced  in  the  end  of  last  week  that  several 
o.'  the  leading  operators  were  contemplating  a  holiday 
in  Europe.  The  Yankee  market  here  on  Saturday  was 
heavy  in  response  to  Friday's  easier  feeling  in  New 
York,  but  by  Monday  it  had  forgotten  all  about  this  in 
the  general  air  of  buoyancy  which  prevailed,  and  prices 
were  put  over  parity  notwithstanding  the  further  large 
expansion  in  loans  shown  by  the  New  York  Associated 
Bank's  return,  making  an  increase  of  about  ;£J'6,ooo,ooo 
in  a  fortnight.  Even  the  unfavourable  Government 
report  on  the  condition  of  the  winter  wheat  crops  was 
ignored,  all  the  more  readily  because  business  originat- 
ing on  this  side  is  of  very  minute  proportions.  Business 
has  been  restricted  by  the  Harriman  action  in  the 
Northern  Securities  case,  and  the  postponement  by  the 
United  States  Circuit  Court  of  its  decision  until  the  14th 
but  by  careful  manipulation  of  a  few  selected  stocks 
both  directly  on  Wall  Street  and  indirectly  through  our 
market  a  temporary  appearance  of  strength  has  been 
created.  Its  artificial  nature,  however,  was  clearly 
indicated  by  the  way  in  which  quotations  eased  off  on 
the  slightest  indication  that  New  York  was  inclined 
to  snatch  its  profits.  Despite  the  fact  that  neither  in 
.\merica  nor  on  this  side  is  any  help  forthcoming  from 
the  public,  the  market  manipulators  were  able  to  lift 
quotations  appreciably  during  the  account,  and  the 
making-up  list  again  consisted  entirely  of  improve- 
ments. .Atchison  ordinary  and  preference  rose  6|  and 
4^,  Union  Pacific  common  6J,  Louisville  4^,  and  Balti- 
more ordinary,  Denver  i.ssues,  New  York  Central,  Nor- 
folk common  and  preferred,  Pennsylvania  and  Southern  • 
Pacific  were  from  i^  to  ^i  higher.  Money  was  still 
easy  enough  to  borrow  on  these  shares  at  3J — 4  per 
cent. 

The  Canadian  Pacific  traffic  return  for  the  first  week 
of  the  current  month  showed  a  fair  increase  of  $61,000 
and  that  of  the  Grand  Trunk  one  of  ;^4,8oo,  which  was 
also  considered  favourable,  although  the  market  had 
counted  on  its  being  more.  Quotations  consequently 
moved  upwards  rather  sharply,  but  the  interest  in  this 
section  had  apparently  died  down  a  little,  and  the  ad- 
vances were  not  maintained  for  very  long.  Indian 
Railways  were  stimulated  by  the  reduction  in 
the  Bank  rate,  and  several  of  them  shared  in 
the  general  improvement.  During  the  account 
Canadians  followed  Americans  to  some  extent, 
but  Canadian  Pacific  shares  were  only  J  higher. 
Grand  Trunk  stocks,  however,  under  the  influence  of 
the   unexpectedly   good   traffic   return  for   the   end  of 


482 


Xibc  SPnvestots  IRepiew. 


April  16,  1904. 


March  recovered  a  good  deal  of  the  loss  recorded  during- 
the  previous  account,  and  the  ordinary  and  first  pre- 
ference put  on  2  each,  the  second  preference  rose  4I. 
and  the  thirds  3f.  The  first  and  second  preferences 
were  again  in  very  short  supply  and  commanded  a  small 
"  back." 

Dealings  in  Argentine  Railway  securities  fell  off  to 
very  small  proportions,  but  nothing  which  could  be 
described  as  a  relapse  occurred.  The  market  merely 
paused  to  take  breath,  as  it  were,  and  the  publication 
of  a  batch  of  excellent  traffic  returns  gave  the  signal 
for  a  renewal  of  the  upward  movement.  A  further 
stimulus  was  given  by  the  Buenos  Ayres  Western  re- 
port for  1903,  but  business  did  not  recover  to  anything 
like  the  old  scale,  and  the  changes  in  prices  were  much 
more  moderate.  Mexican  Railway  issues  continued 
to  be  sought  after  in  anticipation  of  the  dividend  an- 
nouncement which  is  expected  shortly,  and  although 
there  was  a  little  reaction,  due  to  the  traffic  return  falling 
short  of  the  estimates,  values  remained  steady  until  the 
end.  Uruguay  stocks  remain  weak,  but  business  in 
them  has  practically  ceased  and  only  trifling  changes 
took  place.  Brazilian  securities  on  the  other  hand  were 
firm,  with  equally  little  doing  in  them,  and  United  Rail- 
ways of  the  Havana  preference  stock  was  pushed  up 
vigorously,  although  here  also  there  did  not  seem  to 
be  enough  inquiry  to  justify  the  movement.  The  ad- 
vances in  Argentine  Railway  issues  recorded  by  the 
making  up  list  were  of  much  more  moderate  dimensions 
than  has  been  the  case  of  late,  and  the  largest  were 
gains  of  3J  in  Bahia  Blanca  and  North  Western  pre- 
ference, and  Cordoba  Central  first  preference.  Argen- 
tine Great  Western  preference  put  on  2,  Buenos  Ayres 
and  Pacific  issues  were  i  to  2  higher,  and  Buenos 
Ayres  and  Rosario  preference  stock  rose  2J.  Buenos 
Ayres  Great  Southern  ordinary  and  preference  stock 
on  the  other  hand  fell  2  and  i.  Mexican  Railway  ordi- 
nary stock  improved  i^  and  the  two  preferences  were 
5I  and  2i  higher,  as  the  result  of  the  gamble  which 
sprang  up  in  them  in  the  beginning  of  last  week.  Uru- 
guay Railways  were  for  the  most  part  fractionally  lower 
but  the  ordinary  stock  and  debentures  gained  -^  to  i. 
Carrying-over  rates  in  this  section  were  much  the  same 
as  usual  at  4^ — 5I  per  cent. 

Without  any  great  increase  in  the  volume  of  business 
a  good  many  investment  stocks  were  marked  up  in  the 
Miscellaneous  market.  Gas  and  Dock  securities  leading. 
In  the  first  named  the  improvements  reached  as  much  as 
3  or  4  points  in  some  cases  and  both  Gas  Lights  and 
South  Metropolitans  close  well  above  last  week's  prices 
owing  in  part  to  the  conclusion  of  good  coal  contracts. 
London  Docks  deferred  continued  to  go  ahead  and 
Surrey  Commercial  ordinary  also  met  with  favour,  but 
in  the  Shipping  group  P.  and  O.  preferred  fell  back  2. 
Eastern  Telegraph  ordinary  stock  also  enjoyed  a  sharp 
rise  and  London  General  Omnibus  were  put  higher  on 
a  small  inquiry,  while  Telephone  deferred  after  being  a 
little  dull  advanced  rapidly.  There  was  rather  vigorous 
bidding  for  Allsopps  stocks  throughout  the  week  result- 
ing in  substantial  gains,  and  towards  the  end  Watney 
Combe  and  sundry  other  Brewery  securities  were  given 
a  lift  in  anticipation  of  the  "  Pub  Endowment  Bill," 
postponed  till  next  week.  In  the  Catering  division 
Gordon  Hotels  commenced  dull  and  then  had  a  good 
rise,  but  Spiers  and  Pond  were  significantly  weak.  We 
fear  the  company  must  be  in  a  bad  way.  Other  things 
of  the  class  were  steady  as  a  whole,  and  it  is  worth 
noting  that  the  Sweetmeat  Automatic  Company  en- 
joyed a  considerable  traffic  increase,  the  first  for  many 
months.  It  caused  the  shares  to  advance  and  they  are 
now  near  par  again.  Meat  shares  usually  showed  some 
improvement,  particularly  Eastmans,  Nelsons  being  an 
exception  and  the  market  is  looking  forward  to  the 
report  with  some  anxiety.  A  good  many  Iron  and  Steel 
securities  improved  to  a  small  extent,  Oil  things  kept 
steady,  and  Coats  were  somewha''  dull.  Imperial 
Tobacco  debentures  were  in  investment  demand  and 
Hudson's  Bays  fluctuated  within  narrow  limits.  Peru- 
vian Corporation  issues  usually  went  up  and  the 
strength     of     Bank    shares    was    quite     noteworthy. 


Nitrates  were  in  small  request  and  a  few  of  them  im- 
proved. Rates  at  the  carry  over  showed  but  little 
variation  and  the  account  was  easily  arranged. 


This  has  been  rather  a  quiet  day  in  the  Stock  Ex- 
change and  prices  hung  back  at  the  close.  Kaffir 
shares,  however,  are  very  skilfully  kept  up  and  although 
the  market  is  sensitive  any  weakness  here  is  at  once 
corrected  from  Paris  which  sends  orders  to  buy,  and  a 
much  further  rise  in  prices  is  looked  for  in  most  quar- 
ters. It  may  come  should  the  public  follow  the  lead 
given,  which  we  hope  it  will  not  do.  Consols  were 
dull  on  the  report  that  the  balance  of  the  Transvaal 
guaranteed  loan  is  to  be  issued  immediately.  Other 
investment  stocks  fell  off  a  little  with  Consols  and  the 
premium  on  the  new  County  Council  loan  was  only 
ij  per  cent,  at  the  close.  Yesterday  it  touched  2  per 
cent.  As  we  write,  none  of  the  allotments  are  out,  but 
the  market  expects  to  get  no  more  than  2  per  cent,  of 
the  big  amounts  applied  for.  Should  that  be  so  a 
rally  in  the  premium  is  quite  probable  because  the 
"  bears  "  in  the  market  will  not  get  all  they  require  to 
meet  their  engagements.  An  investment  demand  is 
flowing  into  Home  Railway  debenture,  guaranteed  and 
preference  stocks  in  a  fairly  steady  stream,  and  there 
are  good  bargains  to  be  picked  up  in  these  as  times  go. 
Yankees  continue  a  distrusted  market. 


Company  Reports  and    Balance  Sheets 

»,»  The  Editors  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  1 1  they  would  kindly  forward  copies  oJ  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  t>rompt 
notice  in  these  columns. 


Buenos  Ayres  and  Rosakio  Railway  Co.,  Limited. 
It  is  not  often  that  the  shareholders  of  a  railway  company  are 
given  the  opportunity  of  contemplating  a  traffic  increase  of  nearly 
;^ 1, 000,000  as  the  result  of  a  single  year's  operations  but  the  pro- 
prietors of  this  one  are  in  that  happy  position  at  the  present  time. 
The  year  1903  was  one  of  bounding  prosperity  for  the  vast  district 
served  by  the  company's  system  and  the  gross  takings  were  no  less 
than  ;^954,o34  more  than  in  the  previous  twelve  months  at  a  total 
of  ^^3,251,182.  The  addition  to  the  working  expenses  to  earn  this 
big  extra  sum  was  only  ;^4i7,o35  at  ;^i,632,o82  so  that  the  ratio 
of  expenditure  to  income  fell  2.69  per  cent,  to  50.20  per  cent,  and 
the  net  receipts  show  an  improvement  of  ^536,999  to  ;^i,6i9,ooo. 
That  is  the  general  result  and  it  was  obtained  on  an  average 
length  of  line  113  miles  higjher  at  2,316  miles.  From  passengers 
and  special  trains  the  receipts  improved  ;C  137,476.  parcels  and 
excess  luggage  advanced  ;^I5,I44,  goods  and  Uve  stock  £Ti2,'y^i 
and  revenue  from  other  sources  ;£68,663.  The  number  of  pas- 
sengers carried  rose  756,985  and  the  increase  in  the  gross  weight 
of  goods  carried  was  the  enormous  amount  of  1,777,027  tons  but 
the  addition  to  animals  was  the  comparatively  small  one  of  111,807. 
Other  details  show  that  the  average  receipts  per  passenger  were 
2%A.  up  and  those  per  ton  of  goods  J^d.  higher,  meaning  that 
the  average  gross  receipts  per  mile  worked  were  better  by  ;^36i. 
Average  outlay  per  mile  operated  advanced  ;£i53  and  the  net 
receipts  £20%.  The  increase  in  the  train  mileage  amounted  to 
425,592,  in  the  receipts  per  train  mile  to  2S.  rod.,  in  the  expenses 
per  train  mile  to  is.  2d.  and  in  the  net  profit  to  is.  8d.  It  is 
interesting  to  pass  from  this  to  the  extracts  from  the  general 
manager's  report  and  to  learn  that  all  the  crops  turned  out  well. 
The  railway  carried  648,929  tons  more  wheat  and  barley  than  in 
1902,  the  linseed  tonnage  rose  by  140,302,  maize  increased  520,529 
tons,  sugar  14,183  tons,  wine  and  beer  39,387  tons  and  fruit  36,231 
tons.  Hay,  however,  showed  a  decline  of  55,170  tons,  due  chiefly 
to  the  cessation  of  export  of  this  produce  to  the  South  African 
market.  In  some  general  remarks  the  manager  describes  the 
period  under  review  as  exceptionally  prosperous  for  the  company. 
A  good  year  had  been  anticipated  but  the  results  exceeded  all 
expectations.  Business  in  general  we  are  told  improved  through- 
out the  whole  country  and  the  good  crop  encouraged  the  colonists 
to  largely  extend  the  field  of  their  operations.  A  very  consider- 
able area  of  virgin  land  has  been  ploughed  up  and  sown  for  this 
year's  crop  and  it  is  quite  dazzling  to  find  that  the  wheat  and 
linseed  which  are  already  harvested  are  expected  to  exceed  last 
year's  fine  yield  by  at  least  30  per  cent.  Maize,  the  other  big 
grain  crop,  is  said  to  be  looking  splendid  and  is  so  far  advanced 
that  only  some  abnormal  weather  conditions  can  prejudice  it.  Pro- 
vided nothing  unforeseen  happens  there  is  every  reason  to  expect 
that  the  maize  crop  will  also  be  much  greater  than  last  year's,  all 
the  other  branches  of  the  company's  business  are  in  a  promising 
condition  and  the  outlook  generally  is  exceedingly  bright.  That  is 
indeed  a  pleasant  prospect  and  Mr.  White,  the  president  of  the 
local  committee,  speaks  in  much  the  same  strain  although  in  a 
more  subdued  tone.     He  also  strikes  a  little  discord  by  a  reference 
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to  the  rather  disappointing  live  stock  traffic  owing  to  the  closure 
for  the  second  time  of  the  British  ports  against  Argentine  cattle 
and  sheep  and  the  diminished  business  of  the  freezing  estabUsh- 
ments,  the  demand  for  frozen  meat  in  Europe  having  fallen  off. 
In  addition  there  is  the  unsatisfactory  result  of  the  sugar  mdustry 
in  the  Province  of  Tucuman  but  it  is  the  general  belief  there  that 
the  crisis  has  now  passed  and  with  the  disappearance  of  the  large 
stocks  of  sugar  held  in  previous  years  by  producers  there  is  a 
better  outloolc  for  the  principal  industry  in  the  province.  Some- 
thing also  is  said  about  the  labour  troubles,  it  being  remarked  that 
"  unfortunately  for  commerce  and  industry  a  pernicious  disturbing 
element  has  been  influencing  the  working  classes  for  some  time 
past  and  strikes  have  been  brought  about."  There  is  said  to  be  no 
good  reason  for  this  movement  and  the  Home  Office  in  Buenos 
Ayres  is  at  present  making  a  study  of  the  labour  question  with 
the  object  of  presenting  a  project  of  law  to  Congress  ta  be  dealt 
with  during  the  sessions  of  the  current  year.  The  labour  tjuestion 
has  also  been  taken  up  in  Congress  itself  and  a  commission  has 
been  appointed  to  take  the  matter  into  consideration.  Peing  with- 
out full  knowledge  of  the  facts  it  is  impossible  on  this  side  to 
express  an  opinion  on  the  matters  in  dispute  but  it  is  safe  to 
say  that  a  spirit  of  conciliation  is  more  likely  to  be  productive  of 
good  than  any  coercive  measures  and  that  mild  language,  not 
strong,  usually  betrays  a  good  case.  Coming  back  to  figures  the 
net  balance  on  working  of  ;£i,6i9,ioo  is  built  to  ;^i, 660,158  by 
various  other  credits  and  after  providing  debenture  interest, 
western  annuity,  general  interest,  etc.,  the  actual  sum  for  disposal 
including  £g,S^°  brought  forward  is  ;if  1,271,776.  Already  interim 
dividends  absorbing  ^466,0 14  have  been  paid  and  before  making 
further  distributions  the  directors  propose  to  add  ;^ioo,ooo  to 
reserve,  ;£io,ooo  to  the  fire  insurance  fund  and  ;£20,ooo  to  the 
staff  pension  fund.  After  that  the  preference  dividends  are  com- 
pleted, a  balance  of  3  per  cent,  makes  up  the  fixed  5  per  cent,  on 
the  ordinary  stock  and  the  deferred,  which  not  so  long  ago  seemed 
quite  out  of  sight  of  a  return,  also  receives  5  per  cent,  a  balance 
of  ;£i7,289  being  carried  forward.  For  the  preceding  year  the 
ordinary  stockholders  received  only  2%  per  cent,  and  the  reserve 
was  not  increased  from  revenue.  The  fund  then  stood  at  ;^i7S,98o 
but  the  addition  now  proposed  will  advance  it  to  ;^247,2i6  only 
because  it  has  had  to  provide  for  depreciation  on  its  own  securities. 
Altogether  the  accumulations  reach  £(>So,63g  and  the  financial 
position  looks  rather  strong  notwithstanding  that  the  substantial 
credit  to  capital  account  a  year  ago  has  been  converted  into  a 
small  debit.  Liquid  assets  there  are  in  plenty  and  there  seems 
no  immediate  need  for  fresh  capital  although  increasing  traffic  has 
led  the  directors  to  order  30  heavy  locomotives  and  1,000  covered 
wagons  each  of  40  tons  capacity  to  be  delivered  during  the  present 
year.  No  definite  conclusion  was  arrived  at  by  Congress  in  the 
session  of  1903  with  reference  to  the  scheme  referred  to  in  previous 
reports  for  consolidating  the  contracts  of  concession  under  which 
the  various  sections  of  the  company's  lines  have  been  constructed 
and  it  remains  therefore  for  future  consideration. 

Buenos  Ayres  Western  Railway  Co.,   Limited. 

Each  railway  report  published  gives  increasing  evidence  of  the 
prosperous  conditions  now  prev.ailing  in  Argentina  and  this  com- 
pany's statement  for  the  half-year  ended  December  31  shows  that 
the  gross  receipts  increased  by  ;^i24,595  to  £6jo,y8$  compared 
with  the  corresponding  period  of  the  previous  year.  The  advance 
in  the  working  expenses  was  ;^55,oo6  at  a  total  of  ;^3i8,5i2  and 
the  net  receipts  of  ^352,273  therefore  show  a  gain  of  ;^69,589. 
The  ratio  of  working  expenses  to  total  income  was  47.48  per  cent, 
compared  with  48.25  per  cent.,  and  it  is  satisfactory  to 
note  that  included  in  the  outlay  is  a  sum  of  ;^2o,ooo 
which  has  been  placed  to  a  suspense  account  to  pro- 
vide in  part  for  special  works  to  be  carried  out  at 
the  cost  of  revenue.  In  addition  to  that,  in  view  of  the  good 
results  obtained,  the  board  considered  it  wise  to  make  substantial 
additions  to  the  various  renewal  funds.  Altogether  188  extra  miles 
were  worked  during  the  half-year  and  we  find  that  the  passenger 
traffic  yielded  ;£^26,3i5  more,  and  luggage,  parcels,  etc.,  improved 
;f5,09i,  while  from  goods  traffic  the  increased  revenue  was  no  less 
than  ^^93,095.  On  the  other  hand  there  was  a  small  decrease  of 
;^ii6  from  animals.  Curiously  enough  the  considerable  decrease 
of  225,267  took  pl.ice  in  the  number  of  passengers  carried,  due 
to  the  competition  of  the  Anglo-Argentine  electric  tramways,  the 
increased  receipts  being  accounted  for  by  more  long  distance  pas- 
sengers. Tonnage  of  goods  carried  rose  from  698,035  to  907,120, 
the  chief  gains  being  in  maize  and  wheat  which  went  up  120,184 
tons  and  84,82»  tons  respectively.  Wool  however  fell  off  5,928 
tons  in  consequence  of  a  lighter  clip,  more  sheep  sold  in  Buenos 
Ayres  markets  with  whole  fleeces,  and  delay  on  the  part  of 
estancieros  in  sending  in  their  clip.  Hay,  too,  showed  a  drop  of 
4,429  tons,  partly  in  consequence  of  the  conversion  of  the  Anglo- 
Argentine  tramway  comp.any  to  electric  traction  and  partly  to  less 
demand  for  export.  Under  live  stock  there  is  a  decline  oif  no  less 
than  554,311,  almost  entirely  accounted  for  by  fewer  sheep  received 
frorn  other  lines,  the  dry  weather  during  the  period  under  review 
having  favoured  their  being  driven  to  Buenos  Ayres  by  road.  More 
cattle  were  received  from  other  lines  and  the  revenue  g.ave  a  satis- 
factory increase.  Returning  to  the  half-year's  figures,  to  the  net 
revenue  on  operations  of  ^■352, 273  must  Ibe  added  other  income  of 
no  less  than  jf  112,316  including  ^28,941  brought  forward,  making 
a  total  of  ;^464,i;8q.  Debenture  and  other  interest  payments  al- 
together absorb  /i44,38i  leaving  ;^320.2o8,  .and  after  again  paving 
a  dividend  on  the  ordinary  stock  at  the  rate  of  6  per  cent. '  per 
annum  the  gre.at  increase  of  ^69,297  to  ;^i 55,208  takes  place  in 
the   cany  forward.     When   writing   on    March   1    Mr.    Brian,    the 


company's  legal  representative,  anticipated  that  the  6«t  thiee  or 
four  months  of  the  current  financial  year  would  be  satisfactory  ai 
the  wheat  crop  is  very  heavy  and  of  good  quality.  There  ii, 
however,  some  fear  for  the  early  sown  maize  in  the  districts  west 
of  Bragado  owing  to  the  drought  during  the  past  two  months. 
Luckily  on  the  section  inside  of  Bragado  the  prospects  of  a  heavy 
crop  are  described  as  very  bright.  It  is  rather  disturbing  to  hear 
that  several  swarms  of  locusts  have  crossed  the  line  at  various 
points,  but  happily  the  damage  done  was  insignificant,  the  maize 
being  too  far  advanced  for  it  to  suffer  from  these  insects.  During 
January  and  February  work  in  the  Port  of  Buenos  Ayres  was  at  a 
complete  standstill  owing  to  strikes,  but  business  is  now  completely 
resumed  and  the  company  has  not  been  involved  in  the  recent 
troubles  amongst  railway  employees.  On  the  whole  then  the  out- 
look still  looks  bright  but  it  is  already  fully  discounted  in  the  price 
of  the  company's  stock. 

Entre  Rids  Railways  Co.,  Limited. 
Even  this  unfortunate  undertaking  can  look  back  upon  the  second 
half  of  1903  with  a  good  deal  of  satisfaction,  the  improvement  in 
its  gross  receipts  being  the  substantial  amount  of  ;^i6,o87.  The 
total  received  was  ;(f53,365,  but  the  working  expenses  moved  up 
by  ;^io,43S  to  £nT,Z27  so  that  the  gain  to  net  revenue  was  fisfisi  at 
j^6,o38  and  the  percentage  of  expenses  to  income  declines  from 
the  appalling  amount  of  98.97  per  cent,  to  88.69  per  cent.  Nearly 
every  item  of  traffic  shows  a  substantial  increase,  including  pas- 
sengers, sundries,  maize,  wheat,  linseed  and  charcoal.  In  linseed 
the  advance  was  quite  remarkable,  amounting  to  nearly  2,000  per 
cent.,  and  there  is  more  than  one  other  improvement  of  almost 
400  per  cent.  Better  still  the  harvest  now  being  carried  is  an  ex- 
ceptionally good  one  and  the  reports  of  the  coming  maize  crop  are 
satisfactory,  with  the  result  that  for  the  first  three  months  of  the 
present  year  there  was  a  profit  on  operations  of  ;^28,ooo  compared 
with  ;£i7,5oo  in  the  corresponding  period  of  1903.  Live  stock 
traffic  last  half-year  showed  an  increase  of  130  per  cent,  in  the  number 
of  cattle  carried,  though  the  heavy  fall  in  mules  owing  to  the 
cessation  of  the  South  African  war  demand  decreased  the  receipts 
by  27  per  cent.  Cattle  traffic  from  the  company's  own  zone 
and  the  through  traffic  from  Corrientes  is  expected  to  be 
well  maintained  for  the  remainder  of  the  year  and  to  give  an 
increase  on  any  previous  season.  To  the  net  receipts  of  the  half- 
year  must  be  added  the  sum  brought  forward,  £^,119  general 
interest,  transfer  fees,  etc.,  £8$  and  interest  on  Argentine  bonds 
;^r48,  making  ;^io,39i,  which  as  usual  is  carried  forward  to  be 
incorporated  in  the  annual  accounts  to  June  30  next.  In  the  last 
annual  report  reference  was  made  to  negotiations  then  in  progress 
with  the  East  Argentine  Railway  Company  and  on  October  27 
the  boards  of  the  two  concerns  came  to  an  agreement  as  to  the 
terms  of  a  lease  of  the  East  Argentine  Railway  by  the  Entre  Rios. 
This  business  however  was  considered  inimical  to  their  interests 
by  the  directors  of  the  Argentine  North-Eastem  Company  and  as 
that  undertaking  was  in  possession  of  a  very  large  proportion  of 
the  East  Argentine  capital  it  intimated  its  intention  to  prevent 
the  carrving  out  of  the  arrangement.  Therefore  the  scheme  had 
to  be  abandoned,  to  the  regret  of  the  directors,  as  they  believe  that 
the  terms  of  the  lease  would  have  been  of  material  benefit  to  both 
companies. 

Central  Uruguay  Railway  Company  of  Monte  Vidko, 
Limited. 

After  deducting  the  proportion  of  the  gross  receipts  and  the 
expenditure  appertaining  to  the  northern,  eastern  and  western  ex- 
tensions this  company's  revenue  for  the  six  months  ended  December 
31  was  ;^i9i,9oi  or  ;if  19,703  more  than  in  the  corresponding  half  of 
1902  against  an  increase  in  expenditure  of  ;fs,943  to  j^5,750,  the 
ratio  between  expenditure  and  income  being  1.66  per  cent,  lower 
at  44.69  per  cent.  Including  ;^9,934  brought  forward  the  addi- 
tional revenue  to  be  credited  is  ;^43,459  so  that  with  the  net 
balance  of  ;£io6,i5i  on  operations  the  total  for  disposal  is  ;^i49,6io. 
That  is  an  increase  of  ;£25,2io  and  as  the  fixed  charges  were 
;if2,874  more  at  ^^94,965  the  net  balance  shows  an  improvement 
°f  A*3'336  at  £t,n,(n$.  Shareholders  however  cannot  have 
even  the  1  per  cent,  dividend  they  received  a  year  ago  because 
the  country  in  which  the  company  operates  is  in  the  throes  of 
revolution.  In  spite  of  supreme  efforts  on  the  part  of  the  Govern- 
ment to  suppress  it,  the  directors  have  to  report,  with  regret,  that 
the  disturbances  still  continue  and  that  peace  is  not  yet  in  sight. 
The  outbreak  is  the  most  serious  that  the  Uruguayan  Republic 
has  witnessed  for  many  years  and  it  has  already  been  productive 
of  enormous  injury  to  the  trade  and  vital  interests  of  the  country. 
In  view  of  this  lamentable  state  of  affairs  and  also  the  uncertainty 
as  to  the  second  half  vear's  revenue  the  board  does  not  feel 
justified  in  declaring  an  interim  diWdend  at  the  present  time  but 
may  do  so  later  on  should  the  political  horizon  clear  sufficiently. 
With  that  small  amount  of  comfort  shareholders  must  be  content 
but  it  cannot  be  said  that  the  outlook  is  particularly  cheerful.  A 
good  deal  of  the  improved  income  came  from  coaching  traffic  and 
in  the  goods  it  mav  be  mentioned  that  maize  and  sundry  grains, 
hay,  limestone,  building  materials  and  "  general "  showed  increases 
against  declines  in  wool  and  sheep  skins,  hides  and  skins,  and 
wheat.  The  principal  development  however  was  in  live  stock, 
chiefly  cattle,  which  increased  61,276  or  nearly  90  per  cent.  In 
commenting  on  this  the  chairman  of  the  local  committee  says  that 
"  specially  satisfactory  is  the  fact  that  this  class  of  traffic  on  the 
western  extension  has  had  a  rapid  move  upwards  and  it  would 
appear  as  if  the  difficulties  .at  first  experienced  in  successfuriy 
competing  w^ith  road-driving  of  animals  had  been  overcome."  As 
might   have  been  expected  the  property  of  the  company  and   its 
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allied  railways  has  been  damaged  by  the  revolutionists.  In  ac- 
cordance with  orders  received  from  the  Government  repairs  of  a 
temporary  character  are  carried  out  from  time  to  time  but  until 
peace  is  again  restored  it  is  impossible  to  form  any  estimate  of 
the  injuries  sustained  and  the  ultimate  cost  of  effecting  permanent 
repairs.  On  the  combined  system  the  increase  in  the  gross  income 
was  ;f3o,785  to  ;^28i,392,  the  expenditure  was  £6,g-/$  higher  at 
;^i27,7S2  and  the  net  profit  shows  improvement  of  ^23,811  to 
£iSiMo- 

San  Paulo  (Brazilian)  Railway   Co.,    Limited. 

This  company's  revenue  was  still  on  the  down  grade  during 
the  six  months  ended  December  31  last  and  the  total  of  ^648,363 
was  ;f42,523  less  than  in  the  corresponding  half  of  1902.  If  we 
go  back  to  the  December  half  of  rgoi  the  drop  is  well  over 
;^ioo,ooo  and  as  no  important  savings  can  be  effected  in  the  ex- 
penditure net  income  is  suffering  severely.  Total  outlay  in  the 
period  under  review  was  ;^300,624  or  little  more  than  ;^2,ooo  less 
and  the  net  balance  therefore  shows  a  decline  of  j£40,266  at 
;^347>739-  Balance  brought  forward  of  ;^4i,867  was  also  a  good 
deal  lower  and  the  actual  sum  for  disposal  is  only  ^389,607  com- 
pared vrith  ;£44i,255.  Debenture  interest  requires  the  usual 
amount  of  ;^46,875  leaving  ^342,732,  and  as  the  dividend  and 
bonus  will  again  aggregate  6  per  cent,  for  the  half-year  no  addi- 
tion is  now  made  to  reserve  against  the  ;^50,ooo  placed  to  the  fund 
a  year  ago  and  the  sum  carried  forward  is  advanced  from  ;^i  14,380 
to  ;^i22,732.  The  savings  however  already  aggregate  j^5ot,592 
besides  the  income  tax  reserve  of  ;ifs3,229  and  the  company  makes 
an  excellent  display  of  readily  realisable  assets.  It  might  be  well 
though  to  write  down  the  Consols  to  somewhere  near  market 
value.  The  principal  decline  in  traffic  was  under  merchandise  the 
quantity  carried  being  some  41,000  tons  less,  of  which  coffee 
accounted  for  20,000  tons.  Other  declines  were  in  parcels,  horses, 
etc.,  and  revenue  from  sale  of  old  materials  but  passengers  gave 
a  little  more.  On  the  expenditure  side  there  were  a  few  very 
important  movements,  a  drop  of  ;i;^is,973  in  maintenance  of  way 
and  ^8,785  in  taxes  and  miscellaneous  charges  being  offset  by  a 
big  rise  of  ;^2o,573  in  carriage  and  wagon  repairs. 

ScHWEPPES,  Limited. 
Although  distressingly  damp  and  cheerless  the  weather  was  not 
bad  enough  last  year  to  prevent  the  consumption  of  an  abnormal 
amount  of  mineral  water  and  this  concern,  with  its  Hooleyised 
share  capital  of  ^^950,000,  added  to  its  profits  in  quite  substantial 
fashion.  Their  total  was  ;f 94,830  compared  with  £yy,ioy  in  the 
preceding  twelve  months  and  although  the  general  charges  went 
up  a  little  to  ^^15,178  there  is  an  additional  ;{;i6,902  to  play  with  at 
iC79'^5^-  -^  new  issue  during  the  year  causes  an  increase  in  the 
debenture  interest  of  £2,y4y  to  ;^i4.747.  an  expenditure  of  ^^2,062 
in  connection  with  a  proposed  branch  at  Durban,  since  tem- 
porarily abandoned,  is  written  off  and  ^4,000  allowed  in  reduction 
of  cost  of  underwriting  the  new  debenture  stock,  the  total  outlay 
thereon  being  ^'8,000.  Other  charges  and  legal  expenses  alto- 
gether sweep  up  ;^4,43o  and  still  ;^S4,4ii  or  ^^7,853  more  remains. 
So  after  providing  the  preference  dividend  and  the  fixed  7  per 
cent,  on  the  ordinary  shares  the  deferred  capital,  mere  promoters' 
swag,  receives  no  less  than  3  per  cent.,  being  i  per  cent,  more, 
^6,000  again  goes  to  reserve  and  the  carry  forward  fizzes  up  from 
;^S,029  to  ;^8,246.  That  sum,  however,  will  not  all  be  available 
to  give  a  helping  hand  to  the  current  year's  accounts  because 
;ti,878  will  be  required  in  connection  with  the  first  debenture  repay- 
ments due  in  a  week  or  so.  The  money  raised  last  year  causes 
the  balance-sheet  to  appear  quite  wholesome,  as  things  go,  no 
less  than  ,^75,106  of  mortgage  and  bankers'  loans  having  disap- 
peared while  cash  has  run  up  from  ;^2,i6o  to  ^(^34,657.  Reserve 
too  is  now  a  whole  ;^36,ooo  and  purchase  of  business,  trade  marks, 
premises,  plant,  etc.,  are  only  ^jf  1,230,463.  Sundry  debtors  beat 
creditors  bv  over  ^70,000  and  stocks  have  risen  from  ^66,688  to 
^■82,087.  The  company  is  interested  to  the  extent  of  ;^2,ooo  in  a 
concern  rejoicing  in  the  title  of  the  Air-Tight  Sealing  Development 
Syndicate,  Limited,  and  must  take  up  a  further  ;f6,ooo,  the 
whole  being  in  debentures.  The  compensation  for  doing  this  is 
5,600  £1  ordinary  shares  of  the  same  company  out  of  a  total  of 
jf2S,ooo. 

Egyptian  Markets,  Limited. 
The  cattle  plague  in  Egypt  continues  to  have  a  serious  effect  on 
this  company's  business  and  to  it  the  shareholders  can  directly 
attribute  the  absence  of  a  dividend  for  the  twelve  months  to 
December  31  last.  The  year,  it  seems,  opened  favourably  enough 
and  until  the  beginning  of  June  the  working  of  the  markets  was 
satisfactory  but  on  the  i6th  of  that  month  an  outbreak  of  cattle 
plague  caused  the  Government  to  issue  an  order  for  the  closing 
of  many  of  the  company's  markets.  The  first  order  of  the  sanitary 
authorities  was  to  apply  the  closure  to  all  classes  of  animals  but 
this  was  afterwards  modified  and  solipeds  were  allowed  to  enter. 
From  October  to  the  end  of  the  year  many  of  the  markets  were 
re-opened  and  receipts  were  good  but  altogether,  we  are  told,  the 
total  closure  of  cattle  markets  was  applied  for  1544  market  days 
and  partial  closure  for  954  market  days.  These  figures  must  seem 
a  little  curious  to  people  familiar  with  the  number  of  days  that 
most  years  contain  but  we  suppose  that  if.  say,  10  markets  were 
closed  for  one  day  it  would  be  considered  a  loss  of  10  market 
days.  Gross  receipts  however  were  slightly  in  excess  of  those  for 
the  preceding  year  at  a  total  of  ;f  38,969  and  as  a  saving  of  ;f  1,885 
^*  ;^20,572  was  effected  in  the  working  expenses  the  net  balance 
is   increased   from  ;^i6,so5   to  ;^i8,397.     To   that   is  added  ;^5o3 


brought  forward  and  £83  for  interest  making  ;^i8,397  from  which 
debenture  interest  and  debenture  and  share  sinking  fund  altogether 
absorbed  ^^9,788  leaving  ;C9,i9S.  Government's  share  of  this  is 
;^i,i79  and  the  balance  of  ^^8,015  represents  nearly  6j4  per  cent, 
on  the  ordinary  shares  but  the  shareholders  cannot  have  any  of  it 
because  plague  continues  and  all  markets  have  been  closed  to 
horned  animals  for  the  first  three  months  of  the  current  year. 
Under  these  circumstances  the  directors  do  not  consider  it  advisable 
to  distribute  any  dividend  as  unless  the  markets  are  shortly  opened 
to  horned  cattle  the  receipts  may  not  be  sufficient  to  meet  the 
working  expenses  and  fixed  charges  of  the  current  year.  That  is 
a  very  unfortunate  position  and  it  is  no  surprise  that  the  board 
thinks  the  company  is  entitled  to  some  compensation  for  the  loss 
of  business  and  also  for  the  increased  risk  entailed  by  the  more 
stringent  sanitary  control  now  exercised.  Communications  have 
accordingly  been  opened  with  the  Government  with  a  view  to  a 
prolongation  of  the  term  of  the  concession  and  the  matter  is  now 
under  consideration.  The  balance-sheet  does  not  call  for  remark 
except  that  the  big  item  of  ;^i8,749  for  preliminary  expenses 
should   be  reduced   at    the  earliest   opportunity. 

Salar  del  Carmen  Nitrate  Syndicate,  Limited. 

Owing  no  doubt  to  the  increased  number  of  companies  operating 
which  reduces  the  quota  allowed  to  each  concern  under  the 
combination,  the  profits  of  this  undertaking  fell  away  to  a  rather 
marked  extent  during  the  twelve  months  ended  December  ^i, 
1903.  Revenue  from  all  sources  was  £i^'a,2.a,i  compared  with 
;f54,754  in  the  preceding  year  and  after  allowing  ;^2,325  for  ad- 
ministration charges,  paying  debenture  interest  and  income  tax, 
allowing  ;^3,ooo  for  depreciation  of  plant  and  machinery  and  ;£20i 
for  shrinkage  in  the  value  of  investments  the  net  balance  is 
^^37,638  or  £(>fi%i  less.  First  the  directors  provide  ;£20,475  for 
redemption  of  debentures  and  then  having  given  the  shareholders 
the  usual  10  per  cent.,  ;^6,ooo  is  placed  to  reserve  and  an  increased 
balance  of  ;^i,348  carried  forward.  A  year  ago  the  allowance  for 
debenture  redemption  was  ^^30,450  but  so  large  .an  amount  could 
not  now  be  used  because  the  sum  set  aside  completely  extinguishes 
these  bonds.  Thus  the  syndicate  is  now  free  from  all  obligations 
in  connection  with  its  debenture  issue,  a  very  satisfactory  achieve- 
ment after  an  existence  of  less  than  eight  years.  It  means  that 
the  grounds  stand  in  the  balance-sheet  at  only  ;^25,230  against 
the  original  cost  of  ;^io5,23o  and  as  there  is  a  reserve  account  of 
;^3i,ooo  the  company  has  actually  made  accumulation  in  excess  of 
the  price  it  paid  for  its  grounds.  This  reserve  it  should  also  be 
noted  is  kept  in  separate  securities  reduced  to  market  values  and 
although,  as  usual  with  these  companies,  there  is  a  big  excess  of 
floating  liabilities  over  assets  and  cash  is  minute,  the  company 
has  no  less  than  ;C94,353  in  stocks  of  various  kinds.  Altogether  a 
nice  comfortable  position  reflecting  credit  on  all  concerned. 

Municipal  Trust  Co.,   Limited. 

During  the  year  ended  February  29  the  investments  held  by 
this  undertaking  produced  a  gross  income  of  £yi.,(^%i,  a  sum  of 
;^4i8  came  in  from  capitalised  coupons  and  transfer  fees  gave  £\^, 
or  ^^33,414  in  all.  Administration  charges  including  £i,'ny  for 
the  directors,  trustees  and  auditors  reduce  this  to  ;^30,582  and  the 
payment  of  the  debenture  interest,  ;^i7,262,  leaves  an  amount  of 
;/^i3,32o  at  the  disposal  of  the  board.  An  interim  dividend  on 
the  preferred  stock  of  2^4  per  cent,  has  been  already  paid  and 
it  is  now  proposed  to  complete  the  full  distribution  of  5  per  cent, 
and  to  pay  13^  per  cent,  on  the  deferred  stock.  The  latter  is 
^  per  cent,  less  than  the  return  made  for  the  preceding  year  but 
to  do  even  this  the  carry  forward  is  reduced  from  £'^2')  to  /'330 
meaning  that  the  period  was  not  quite  so  profitable.  In  the 
course  of  a  very  checkered  career  the  concern  has  undergone  sundry 
reconstructions  but  even  now  the  auditors  can  only  describe  the 
balance-sheet  as  true  and  correct  "  subject  to  the  question  whether 
the  balance  of  the  capital  depreciation  account  amounting  to 
;f 56,030  is  sufficient  to  provide  for  the  depreciation  on  the  com- 
pany's investments."  Said  investments  detailed  at  the  end  of  the 
report  are  a  very  interesting  not  to  say  curious  collection  and  such 
securities  as  the  debentures  of  the  Jarvis-Conklin  Mortgage  Trust 
revive  old  memories.  At  the  end  of  the  previous  twelve  months 
the  capital  depreciation  account  stood  at  ;f  56,479  and  the  addition 
of  ;f  4,624  profit  on  securities  realised  against  ;f4,i73  loss  on  securi- 
ties written  off  or  sold  leaves  it  at  the  above  named  figure.  The 
investments  therefore  stand  in  the  balance-sheet  at  the  net  sum  of 
^750,937  and  the  only  other  asset  possessed  is  ;^8,540  held  in 
cash. 

Buenos   Ayres  and  Belgrano   Electric  Tramways   Co., 
Limited. 

A  year  ago  the  affairs  of  this  company  had  been  so  far  pulled 
together  that  the  directors  were  able  to  pay  off  all  arrears  of 
preference  dividend  and  the  twelve  months  ended  December  31 
saw  a  further  step  in  the  right  direction.  The  number  of  pas- 
sengers carried  rose  by  949,781  to  14,998,367,  resulting  in  an 
increase  of  ^14,547  to  ;^i64.7i4  in  the  revenue  and  as  expenses 
were  only  ;^3,75o  higher  /'io,6q7  ^^^  added  to  the  net  profits 
raising  them  to  ;f72,^45.  To  this  was  added  ;f3,27i  brought  in 
and  after  meeting  debenture  interest,  ^^5,000  was  transferred  to 
reserve,  £i,tpo  to  a  debenture  stock  redemption  fund  and  ;^5oo 
to  an  accident  insurance  fund.  Then  ^^4,500  was  written  off  capital 
expenditure,  ^f  i,-?oi  set  aside  to  meet  loss  on  sale  of  surplus  stores, 
and  preference  dividends  absorbed  ^'20,250  leaving  a  balance  of 
;f  17,480  out  of  which  the  ordinary  shares  receive  a  distribution  of 
3  per  cent.,  the  first  since  the  present  company  was  formed  in 
1898,  and  ;^2,48o  is  carried  forward.     Capital  expenditure  has  risen 
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to  ;£i,347,o4i  after  deducting  the  amount  wntten  off  out  of  revenue 
and  there  is  now  a  debit  balance  of  ;£29,54i  on  this  account 
against  which  the  various  reserve  funds  stand  at  ;£i9,ooo. 
Thomas  Tilling,  Limited. 
This  company  last  year  made  a  gross  profit  on  its  trading  of 
;^42,305.  Debenture  interest  and  the  interim  dividend  on  the 
preference  shares  reduced  it  to  jCi^>7°S  and  after  the  preference 
shareholders  had  received  their  final  dividend  ;£«,5oo  was  trans- 
ferred to  the  reserve  fund,  raising  it  to  ;^i4,5oo,  ;^i,ooo  ap- 
propriated to  a  motor  vehicles  experiment  account  and  a  dividend 
of  10  per  cent,  paid  on  the  ordinary  shares  leaving  jC(>,io$  to  be 
added 'to  the  amount  carried  forward  which  now  stands  at  ;2 27,100 
compared  with  ;/^20,995  a  year  ago.  In  the  balance-sheet  the 
principal  item  is  horses  which  on  the  directors'  valuation  are 
worth  ;^24i,9i7,  and  we  note  that  the  fictitious  asset  of  "Times" 
does  not  appear.  Trade  creditors  are  owed  /30,23i  while  ;^4i,ii4 
is  due  to  the  directors  for  loans  and  interest  in  addition  to  ;£75,ooo 
of  4  per  cent,  debentures.  Debtors  owe  the  company  ;£S5,765  net 
and  cash  in  hand  and  at  bankers  amounts  to  ;f35,79o-  The 
company  however  wants  more  capital  in  order  to  deal  with  its 
expanding  business  and  to  pay  off  the  loans  from  the  directors  so 
it  IS  proposed  to  issue  shortly  the  balance  of  5)4  per  cent,  preference 
shares.  And  that  may  not  be  such  a  good  thing.  Too  little 
information  is  given  to  allow   us  to  judge. 

Union  Assurance  Society. 
This  old  established  society  did  an  excellent  life  business  during 
1903  issuing  policies  for  ^^530,646  net  on  which  ;^2 1,057  was 
received  as  premiums,  the  total  net  premium  income  being  £352,1,86. 
Claims  paid  were  well  within  expectations  and  with  bonus  additions 
and  matured  endowments  amounted  to  ^^204,209.  Commission 
and  expenses  of  management  were  ;f46,658  their  ratio  to  premiums 
being  13.23  per  cent,  which  though  not  so  small  as  in  the  case  of 
some  other  offices  is  a  moderate  proportion.  After  these  and  all 
other  outgoings  were  paid  and  ;^45,oi8  added  to  the  Life  Invest- 
ment Reserve  Funds  the  result  of  the  year's  business  was  that 
^£102,465  was  added  to  the  life  assurance  funds  raising  them  to 
;^3,o67,563.  In  the  fire  department  the  net  premiums  totalled 
;^585,092  and  the  losses  paid  and  outstanding  ;£279,8i2  or  47.82 
per  cent.  Management  expenses  and  commissions  were  heavy, 
their  aggregate  being  ^^208,233  or  35.59  per  cent.  Still  the  twelve 
months'  working  gave  a  surplus  of  ^97,047  out  of  which  /^27,4i5 
or  40  per  cent,  of  the  increase  in  the  income  was  added  to  the 
reserve  for  unexpired  risks  leaving  a  balance  of  ;£69,632  to  be 
carried  to  profit  and  loss.  Towards  the  close  of  the  year  a 
provisional  agreement  was  entered  into  for  the  acquisition  of  the 
business  of  the  Scottish  Alliance  Insurance  Company  though  the 
transfer  was  not  completed  until  the  early  part  of  this.  However 
the  deposit  of  ;fi7,i87  paid  in  November  was  included  in  last 
year's  account  and  transferred  to  the  debit  of  the  special  fire 
fund  towards  the  running  out  of  the  business  acquired.  The 
total  assets  of  the  society,  life  and  fire,  amount  to  ;^4,27r,726  and 
appear  to  be  well  invested,  the  depreciation  of  the  Stock  Exchange 
securities  in  the  life  assurance  being  sufficiently  met  by  the  ;^45,oi8 
transferred  to  the  life  investment  reserve,  raising  it  to  ;^63,38o,  while 
that  in  similar  securities  in  the  general  funds  is  covered  by  ^^6,573 
transferred  to  the  general  investment  reserve  fund,  making  it 
;^i5,26i.     The  position  therefore  is  highly  satisfactory. 

Wesleyan  and    General   Assurance   Society. 

This  society's  income  from  its  life  assurance  premiums  in  the  year 
ended  December  31  amounted  to  ;^590,707  though  how  much  of 
thi'j  was  derived  from  new  business  is  not  stated,  while  it  paid 
;f  227,930  on  claims  under  policies  and  bonuses.  Management  ex- 
penses, commission  and  extension  expenses,  being  special  new 
business  charges,  together  came  to  ^275,808  or  the  extravagant 
proportion  of  46.68  per  cent,  of  the  premium  income.  After 
paying  these  charges  and  transferring  ;^2o,ooo  to  form  a  reserve 
fund  the  life  assurance  funds  were  increased  by  ;^75,40i  raising 
them  to  ^^714,676.  In  the  sickness  assurance  branch  the  pre- 
miums received  were  ^9,171,  and  the  claims  paid  ;^ii,882,  while 
commission  and  management  expenses  only  .amounted  to  £a^T- 
At  the  close  of  the  year  however  the  funds  showed  a  decrease  of 
;f4,364  at  ;^57,5Q2.  The  totnl  accumulated  funds,  including  ;^9,I47 
belonging  to  the  annuity  branch  in  which  no  business  has  been 
transacted  for  many  vears  past,  amounted  on  December  31  to 
;f8o9,o95,  of  which  ;^6i6,47i  was  invested  in  mortgages  on  pro- 
perty in  the  United  Kingdom  and  loans  on  municipal  and  other 
rates,  the  society  holding  no  Stock  Exchange  securities.  As  last 
year  closed  a  quinquennium  the  investments  were  revalued  on  ,i 
3  per  cent,  basis,  and  at  this  rate  showed  a  total  surplus  of 
^76,569,  of  which  /5i,6i2  was  required  to  pay  a  bonus  of  £\ 
los.  per  cent,  per  annum  for  the  past  five  years  on  the  sums 
assured  under  ordinary  whole  life  and  endowment  with  profit 
policies  on  which  two  or  more  annual  premiums  had  been  paid. 

Primitiva  Gas  and  Electric  Lighting  Company  of  Buenos 

Aires,  Limited. 
A  further  increase  of  ;f  12,154  in  gross  profits  was  secured  for  the 
year  ended  December  31  and  with  ;^ii6  or  £%^  more  from  transfer 
fees  the  total  revenue  was  £M,2a,\  higher  at  ;^ii5,52i.  Deben- 
ture interest  required  /iq,267  compared  with  ;^i6,783  but  adminis- 
tration charges  and  other  expenses  took  ^,^9,080  only  and  the  net 
profits  therefore  came  to  /2 1,807  n><"e  at  ^Z-t,,^^^,.  To  this  was 
added  ^10,289  brought  forward  giving  a  total  of  ;^04,it3  and  after 
meeting  preference  dividend,  ^2,500  was  again  written  off  the  item 
of  "  discount  on  debentures,  etc.,"  ^15,000  or  /.5,ooo  more  was 
added  to  reserve  and  the  dividend  on  the  ordinary  shares  was  raised 
from  3  to  5  per  cent.  leaving  ;f  16,613  'o  be  carried  forward.     Capi- 


tal  expenditure  on  improvements  and  extensions  during  the  twelve 
months  came  to  ;£37,768  and  £i%,\^^  for  stocks,  stores  and  loose 
plant  of  the  electric  section  on  the  Buenos  Aires  books  was  trans- 
ferred to  this  account  making  a  total  outlay  to  date  of  ;£t,6^i,98s- 
The  electric  section,  however,  has  been  handed  over  to  a  German 
company  in  consideration  of  its  paying  regular  semi-annual  pay- 
ments of  ;£i  5,000  until  November  30,  1943,  Tor  interest  and  amorti- 
sation of  the  ;£6oo,ooo  debentures  and  the  first  instalment  of  ;£3,ooo 
has  consequently  to  be  deducted  from  this  amount.  Reserves  of 
;^i,i75  for  debenture  sinking  fund  and  £fi,(:la\  for  depreciation  on 
this  branch  previously  accumulated  have  as  a  result  of  this  transac- 
tion been  transferred  to  general  reserve  increasing  it  to  ;^37,a89. 
The  item  of  discount  and  expenses  of  issue  of  debentures  was  in- 
creased by  £i,y>o  in  connection  with  an  issue  of  ;^25,ooo  4  per 
cent,  debentures  and  now  stands  at  ;£49,04i,  against  which  there 
is  the  trifling  reserve  of  ;^5,ioo.  In  addition  to  ;£448,9oo  of  de- 
benture debt  the  company  owes  ;f55,ooo  for  loans  on  security  and 
;^24,562  to  sundry  creditors,  to  meet  which  there  are  £7&,oyi  due 
from  sundry  debtors,  ;£34,Soo  to  come  in  on  bills  receivable,  and 
cash  ;^3,28o. 

Consolidated  Water  Works  Company  of  Rosauo,  Limitkd. 

This  company's  business  was  improving  again  during  the  twelve 
months  ended  December  31  and  with  an  increase  in  the  number  of 
services  of  467  to  9,838  the  revenue  in  currency  rose  $20,291  to 
$501,607.  It  was  converted  at  a  rather  lower  rate  of  exchange 
and  the  sterling  income  is  returned  at  j£44,728  compared  with 
;^42,6ii  in  the  preceding  year.  Working  expenses,  however, 
went  up  £(Ao  to  ;^i9,2i6  and  the  gain  to  net  revenue  is  /i,458 
at  ;£25,5i2.  Dealings  in  the  company's  shares  were  not  active 
last  year  and  transfer  fees  gave  £•]  only,  so  that  the  total  income 
is  ;^25,5i9.  Debenture  and  other  interest,  etc.,  absorbs  ;£8,ooo, 
the  depreciation  fund  is  credited  with  ^^1,000  and  £-ifi\2  goes  to 
reserve  leaving  ^^13,706  for  the  shareholders.  After  providing 
the  preference  payment  with  ;C8,346  the  distribution  to  the  ordi- 
nary proprietors  is  raised  the  54  per  cent,  it  was  reduced  last  year 
again  making  it  4  per  cent,  and  the  credit  balance  left  over  is  in- 
creased from  ;£2,i09  to  ;f3,269.  At  present  the  authorised  borrow- 
ing powers  of  the  company  are  ;^20o,ooo  of  which  ;£i9S,ooo  has 
been  exercised  leaving  only  ;£5,ooo,  so  the  directors  seek  authority 
to  raise  an  additional  ^^50,000  as  and  when  required  for  the  pur- 
poses of  the  undertaking.  These  extra  powers  are  needed  because 
already  the  capital  account  is  overdrawn  ;£i2,o82  and  somethine 
like  ;f  1 2,000  is  to  be  laid  out  on  additional  pumping  plant  and 
certain  necessary  extensions  of  the  mains. 

British  Vacuum  Cleaner  Co.,  Limited. 
Although  this  company  has  not  been  very  long  at  work  on  a  large 
scale  it  seems  to  have  done  remarkably  well  so  far  as  its  gross 
income  is  concerned.  From  February  25,  1902,  to  February  25, 
1903,  the  total  turnover  from  operating,  leases,  sales,  cash  options, 
etc.,  was  ;^14,230  while  it  also  received  £2,^,5%  in  cash  for  sales  of 
foreign  patent  rights  and  ;£i8,5oo  in  shares  of  subsidiary  com- 
panies. In  the  next  twelve  months,  that  is  from  March,  1903,  to 
February,  1904,  the  total  income  was  ;f54,930  an  increase  of 
^40,700,  exclusive  of  £(>,otp  cash  received  for  further  sales  of 
foreign  rights  and  ;^32,ioo  in  shares  from  subsidiary  companies. 
Unfortunately  the  brief  report  which  tells  us  all  this  omits  to  say 
what  the  cost  of  working  was  but  it  must  have  been  pretty  heavy 
since  the  balance  of  the  authorised  capital,  amounting  to  4,500  £\ 
shares,  is  to  be  issued  at  los.  premium,  which  is  rather  stiff  con- 
sidering the  meagre  details  of  progress  given.  Still  the  company 
ought  to  do  well  if  it  does  not  ask  too   much  for  its  services. 

Ingersoll-Sergeant  Drill  Co.,  Limited. 
The  new  capital  introduced  into  this  business  during  the  year 
ended  December  31  has  resulted  in  a  very  fair  improvement  in 
profits,  the  increase  compared  with  the  preceding  twelve  months 
being  £8,ot,t,  at  a  total  of  ;^46,947.  Then  there  was  a  larger 
balance  of  ;^i2,393  brought  forward  making  the  total  available 
^'59,340  from  which  debenture  interest  absorbed  the  increased  sum 
of  ;^io,i28.  After  meeting  expenses  of  administration  the  net 
balance  is  ;if44,348  or  ;^2,955  more,  so  the  preference  dividend  is 
paid,  the  ordinary  shares  again  receive  10  per  cent,  and  the  carry 
forward  goes  up  to  ;^i5,348.  The  amount  of  debenture  stock  issued 
last  year  was  ^250,000  of  which  ;^6o,ooo  was  used  in  the  redemp- 
tion of  the  existing  debentures  leaving  /i90,ooo  for  the  acquisition 
of  further  interests  in  the  American  Company.  That  increased 
the  investment  to  ;^64i,653  or  ;^6oi,653  after  deducting  the  deben- 
ture redemption  of  ;^40,ooo  provided  out  of  past  profits.  Said 
^601,563  is  represented  by  a  first  mortgage  5  per  cent,  bond  of 
and  ail  the  shares  of  the  American  Company.  Nothing  else  calls 
for  comment  on  the  balance-sheet  of  this  company  but  shareholders 
might  like  to  have  a  statement  of  the  American   concern. 

Pacific  Trust  Association,  Limited. 
This  company's  gross  income  showed  some  improvement  during 
the  year  1903  the  total,  including  ;f  1,280  brought  forward,  being 
;fi6,292  compared  with  ;^i5,4C)4  in  1902  when  the  sum  from 
previous  account  was  ;f  1,585.  Outgoings  however  were  on  a  con- 
siderably larger  scale  and  the  actual  net  balance  on  operations 
does  not  quite  provide  the  5  per  cent,  dividend  recommended  so 
that  the  carry  forward  is  reduced  to  ;^039.  During  the  period 
under  review  sales  of  real  estate  were  effected  showing  a  profit  of 
;^t,2io  which  was  credited  to  real  estate  suspense  account  bat 
from  that  fund  ;^2,ooo  has  been  transferred  to  reserve  bringing  it 
to  ;^9,ooo  and  reducing  the  suspense  accumulation  to  ;^i,a7i,  a 
sum_  considered  sufficient.  The  company's  share  and  debenture 
capital  is  ;^i3a,625  and  the  assets  consist  of  mortgages,  loans 
and  real  estate   with  a  sprinkling  of  cash  and  investments. 
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TRADE    AND    PRODUCE. 


Wheat. — The  stock  of  all  grains  and  breadstufts  held  at  April  i 
was  larger  this  year  than  last,  and  the  quantity  of  flour  in  stock, 
37S>S97  sacks  against  it)4,392  sacks  and  985  barrels  held  last  year 
is  the  cause  to  a  great  extent  of  the  dullness  in  the  markets,  bup- 
plies  in  passage  are  also  large  though  this  week  they  are  smaller 
than  last,  3,755,000  qrs.  agamst  3,810,000  and  our  imports  for  the 
week  are  464,604,  qrs.  against  262,430  making  the  available  quanti- 
ties as  a  whole  plentiful  enough  to  keep  millers  indifferent  about 
speculation  in  futures.  Business  has  been  difficult  all  the  week, 
the  markets  sometimes  sustained  by  good  cables  from  abroad  but 
lacking  in  animation.  English  wheat  has  shown  a  better  quality 
but  supplies  have  been  small  and  foreign  has  fallen  from  6d.  to  is. 
in  price  during  the  past  fortnight  or  so.  Farmers  deliveries  were 
37,231  qrs.  averaging  27s.  lod.  against  45,419  qrs.  averaging 
27s.  lid.  the  week  before.  American  markets  opened  weak,  de- 
pressed by  the  large  world  shipments,  the  small  decrease  in  Brad- 
street  s  estimates  which  were  given  as  49,358,000  bushels  in  sight 
east  of  the  Rockies  against  49,630,000  last  week.  Later  a  firmer  tone 
prevailed,  the  Go\ernment  monthly  report  helping  to  give  a 
bullish  undercurrent  to  transactions.  The  general  average  condi- 
tions of  winter  wheat  on  ist  instant  is  given  at  76.5  and  of  winter 
rye  at  82.3  compared  respectively  with  97.3  anu  97.9  per  cent, 
last  year.  Statistician  Brown's  estimate  of  the  yield  of  winter 
wheat  is  425,600,000  bushels  against  589,412,000  last  year. 

Wool. — Trade  in  raw  materials  keeps  quiet  but  steady,  in- 
quiries being  mostly  for  medium  and  coarse  crossbreds  and  for  home 
grown  wools  of  finer  quality.  Yarns  also  are  selling  more  freely 
at  higher  rates  and  though  the  export  trade  is  still  small  spinners 
find  customers  more  willing  to  pay  the  prices  they  demand.  Made- 
up  goods  are  still  in  a  depressing  state,  and  orders  for  next 
winter  which  should  now  be  coming  to  hand  in  full  force  are  but 
few  and  far  below  the  usual  quantity. 

Linen. — The  season  may  be  said  to  have  fairly  started  and  from 
now  onward  business  is  expected  to  steadily  increase.  Demand  all 
round  is  good,  stocks  are  kept  well  in  check  and  prices  continue 
to  show  great  firmness.  There  is  Httle  change  to  remark  in  any 
particular  branch  and  without  showing  any  dazzling  prospects  very 
few  descriptions  can  be  said  to  be  neglected.  Orders  from  abroad 
are  coming  in  to  an  increasing  extent,  Australia  maintaining  its 
improvement.  South  America  and  the  Continent  doing  a  fair 
trade  and  the  United  States  is  now  a  good  customer,  though  so 
much  was  expected  of  it  that  some  disappointment  is  still  felt  that 
its  orders  are  not  even  greater.  Yarns  have  been  quiet  but  firm 
and  foreign  varieties  have  received  more  attention  lately  in  spite  of 
their  prohibitive  prices. 

Cotton. — Although  the  statistical  position  of  American  cotton 
grows  stronger  daily  trade  all  the  world  over  is  so  depressed 
that  holders  cannot  maintain  their  position.  This  week  quota- 
tions steadily  lost  ground,  and  any  attempt  on  the  part  of  the  bulls 
to  liquidate  was  at  once  followed  by  a  fall  in  prices  since  the  de- 
mand for  spot  was  very  restricted,  spinners  apparently  having  made 
up  their  mind  to  use  any  cheap  supplies  they  may  have  on  hand 
rather  than  pay  the  high  rates  now  ruling.  Messrs.  Neill  Brothers 
in  their  report  of  the  12th  inst.  pointed  out  that  although  a  certain 
amount  of  cotton  might  possibly  still  be  kept  in  the  background,  so 
far  neither  booms  nor  panics  have  brought  it  out,  and  therefore 
it  is  unsafe  to  reckon  on  a  supply  of  more  than  loj^  to  ioJ4  million 
bales.  In  spite  of  this  the  high  level  of  prices  and  the  reduced 
consumption  may  result  in  a  larger  surplus  on  August  31  than 
has  been  reckoned  and  indeed  it  may  be  larger  than  last  year. 
Though  cotton  was  steadier  in  the  early  part  of  the  week.  Sir 
Jacob  Behrens  and  sons  state  in  their  valuable  weekly  review  of  the 
market  that  it  did  not  bring  out  the  increase  of  business  in  yarns 
which  had  been  expected.  For,  generally  speaking,  spinners  of 
twist  and  weft  have  lost  ground  and  though  a  few  small  lots  have 
been  cleared  off  at  full  market  rates  larger  orders  could  only  be 
placed  with  a  weak  spinner  and  the  number  of  these  is  unfortu- 
nately on  the  increase.  For  cloth  there  was  a  fair  inquiry  and 
while  much  of  it  was  far  below  makers'  requirements  business  has 
been  done.  India,  both  Calcutta  and  Bombay,  are  operating,  and 
Madras  is  also  buying  certain  lines  freely,  but  from  China  there  is 
absolutely  nothing  fresh  to  report. 

In  the  States  prices  for  both  spot  and  future  showed  a  tendency 
to  fall  during  the  greater  part  of  the  week  in  spite  of  occasional 
rallies  on  a  demand  to  cover  contracts  and  unfavourable  weather 
reports.  Bear  hammering  and  sales  to  realise  were  the  chief  causes 
of  the  steady  decline.  Towards  the  close,  however,  small  receipts 
and  buying  by  some  of  the  big  houses  caused  a  sharp  rise  and 
strengthened  the  tone.  The  New  York  market  has  distinguished 
itself  by  refusing  its  membership  to  a  well-known  New  Orleans 
bull  because  it  wishes  to  discourage  speculation  and  for  the  same 
reason  has  determined  not  to  reinstate  the  great  Mr.  Sully.  But 
is  this  not  locking  the  stable  door  after  the  steed  has  been  stolen? 

Yesterday  spot  American  was  only  in  small  demand  at  Liver- 
pool but  quotations  none  the  less  were  advanced  12  points,  middling 
at  the  close  of  the  morning  session  being  8.i4d.  and  M.F.  8.4od., 
though  in  the  afternoon  the  tone  became  more  irregular.  Futures 
also  closed  barely  steady  with  April  at  7. Sad. ;  April-May  7.76d. ; 
May-June  7.73d. ;  June-July  7.7od. ;  July-August  7.66d. ;  August- 
September  7.4id. ;  and  September-October  6.65d.  Egyptians  were 
quiet  but  firm. 

Coal. — Business  has  been  somewhat  betier  since  the  holidays 
for  the  accumulated  stocks  of  house  coal  were  then  largely  cleared 
away  and  in  the  districts  where  this  forms  the  chief  feature  of  the 


markets  prices  have  been  firmer  and  demand  fairly  good  in  spite 

of  the  mild  weather.  The  steam  trade  also  is  in  a  sound  condi- 
tion and  quotations  generally  on  the  rise.  In  Wales  some  difficulty 
is  experienced  m  booking  lar  ahead  because  of  the  uncertainty  of 
prices,  sellers  holding  the  view  that  naval  affairs  at  home  and 
abroad  might  send  rates  up.  Buyers  on  the  other  hand  maintain 
that  they  have  now   reached  their  high-water  mark. 

Copper. — On  the  whole  the  business  done  in  this  market  has  been 
restricted  within  very  small  limits  this  week.  Prices,  however, 
have  on  the  whole  kept  firm  and  at  times  showed  a  disposition  to 
advance.  Last  night,  although  there  was  practically  nothing  doing 
during  the  day,  cash  closed  at  ;^58  5s.,  and  three  months'  at  £s8. 

Tin. — In  the  early  part  of  the  week  Eastern  advices  were  weaker 
and  though  they  improved  later  the  market  here  never  really  re- 
sponded. The  tone,  however  was  on  the  whole  steady  and  last 
night  cash  was  quoted  at  ^128  2s.  6d.  and  three  months'  at  ;^I28, 
though  business  done   was  small. 

Iron  and  Steel. — There  was  a  firmer  feeling  this  week  on  the 
Glasgow  pig-iron  market,  produced  partly  by  strong  Continental 
advices  and  partly  by  the  withdrawal  of  a  large  amount  of  iron 
from  the  Middlesbrough  stores.  Cleveland  warrants  were  sold  at 
44s.  7%d.  to  44s.  lod.  cash,  44s.  lod.  delivery  in  twenty  days  and 
44s.  lod.  to  44s.  iid.  delivery  in  month,  but  for  Scotch  and  Cumber- 
land hematite  there  was  practically  no  demand  at  52s.  and  54s.  9d. 
respectively.  In  the  finished  iron  trade  there  has  not  been  much 
improvement  though  most  of  the  works  have  a  fair  number  of 
orders  on  hand.  The  steel  trade,  however,  is  steadily  improving 
and  with  contracts  for  bridges,  roofing  and  other  miscellaneous  work 
in  addition  to  shipbuilding  material  there  is  every  prospect  of  busi- 
ness being  good  throughout  the  summer.  During  the  week  there 
was  something  like  a  boom  in  Cleveland  pig  iron  in  the  north  of 
England  prices  showing  a  considerable  advance  while  consumers 
were  keen  to  buy  for  spring  delivery.  Quotations  of  No.  3 
Cleveland  touched  45s.  3d.,  a  figure  that  has  not  been  reached  since 
last  September,  and  will  possibly  go  even  higher  as  business  is 
more  healthy  than  it  has  been  since  the  autumn.  The  finished  iron 
and  steel  trades  are  still  quiet  but  with  the  revival  in  shipbuilding 
the  demand  for  plates  and  angles  steadily  grows,  though  not  yet 
big  enough  to  enable  makers  to  raise  their  prices.  At  Barrow  also 
the  pig-iron  trade  showed  more  signs  of  life  this  week.  Still  the 
volume  is  far  below  that  done  six  months  ago.  Additional  furnaces 
however  have  been  put  in  blast  and  there  are  now  26  at  work,  or 
eight  less  than  this  time  last  year.  Steel  makers  so  far  as  ship- 
building steel  is  concerned  are  better  off  for  orders  though  not  yet 
able  to  run  full  times,  and  rails  are  also  active  notwithstanding 
Belgian  and    German  competition. 

Tea. — The  fortnight's  holiday  had  a  good  effect  upon  the  market 
which  re-opened  with  a  steady  tone  and  good  all  round  competi- 
tion. Indian  offerings  were  29,360  packages  of  which  medium 
kinds  were  the  cheapest.  Common  teas  were  firm  but  with  no 
quotable  advance  in  prices.  The  21,421  packages  of  Ceylon  met 
with  a  good  demand  both  for  home  and  export,  and  the  quality 
appearing  better  than  of  late,  prices,  particularly  for  fine  grades, 
showed  an  advance  in  some  cases  of  from  J^d.  to  id.  per  lb. 
Javas  also  had  a  good  sale  with  occasionally  an  advance  in  price. 
The  average  in  Indian  for  the  week  was  7.65d.,  in  Ceylon  7.64d. 
Last  month's  deliveries  were  very  heavy,  26,616,517  lb.  against 
24,496,963  in  1902.  The  figures  of  last  year  cannot  be  taken  into 
comparison  as  deliveries  then  were  small  in  view  of  a  possible 
reduction  in  the  duty. 

Sugar. — The  March  statistics  on  the  Continent  show  that  stocks 
decreased  60,000  tons  more  during  the  month  than  last  year,  con- 
sumption having  increased  36,000  tons  while  the  deficiency  in 
German  exports  was  compensated  by  a  rise  in  the  French.  Here 
consumption  is  not  yet  on  the  increase  and  our  bonded  stores  con- 
tain about  the  same  stocks  as  a  month  ago.  Offers  of  next  crop 
continue  and  while  opinions  may  differ  as  to  the  statistical  position 
and  prices  in  1905  Mr.  Crarnikow  considers  it  is  tolerably  clear 
that  in  the  season  after  next  with  increasing  consumption  at  the 
lower  excise  prices  will  require  to  be  very  full  to  induce  farmers  to 
sow  the  larger  area  required.  Yet  none  the  less  there  are  already 
people  bold  enough  to  offer  1905-6  crop  at  9s.  3d.  per  cwt.,  a  very 
moderate  premium.  With  these  offers  of  futures  in  the  market  it  is 
not  surprising  that  it  should  have  been  dull,  prices  for  a  time  show- 
ing a  loss  of  ij^d.  of  which  J^d.  was  subsequently  recovered,, 
while  f.o.b.  granulated  dropped  from  los.  5j^d.  to  xos  ^%d. 
Transactions  in  cane  were  only  moderate  although  the  imports  of 
refining  grades  were  insignificant  and  found  a  ready  sale  on  arrival. 
America  has  been  quieter  during  the  week  and  quoted  raws  1-16 
cent  lower.  Sellers,  however,  were  not  eager  to  realise  below  pre- 
vious quotations,  especially  Cuban  planters,  their  views  being  in- 
fluenced by  the  early  rains  which  have  set  in  on  the  Island  and 
which  may  effect  the  yield.  Imports  reached  49,000  tons  while 
meltings  were  only  39,000  raising  stocks  to  151,000  tons. 


Bank  of  Adelaide. — Mr.  W.  A.  Horn  has  joined  the  London 
Board. 

The  L.C.C.  are  making  another  attempt  to  give  Londoners  the 
use  of  their  river  and  so  are  the  Thames  Steamboat  Company,  but 
we  prefer  the  Council's  scheme  to  the  Company's.  For  the  com- 
pany want  the  Council  to  help  them  and  we  hardly  see  why  the 
ratepayers'  money  should  help  a  private  concern  to  earn  a  divi- 
dend.    It  couldn't  without  it  and  might  not  with. 


April  i6,  1904. 
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RAILWAY    TRAFFIC    RETURNS, 


FoRF.ir.N. 

Argentine  North-Eastern. — Traflic  receipt*  for  the  week  ended 
March  ii,  $13,184;  decrease,  $93.  Aggregate  from  January  I, 
$130,682  ;  decrease,  $8,593. 

Assam  Bengal. — Traffic  receipts  for  week  ended  March  12 
Rs.  51,003;  increase,  R».  11,968.  Aggregate  from  Jan.  I,  Rs.  5,41,609; 
increase,  Rs.  97,182. 

Bengal  Central  Railway.  —  Traflic  receipts  for  week  ending 
Mar.  12,  Rs.  24,335  I  increase,  Rs.  4,223.  Aggregate  from  Jan.  I, 
Rs.  271,796;    increa.se,  Rs.  26,444. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
April  7,  $56,500;  increase,  $6,200.  Total,  from  July  I,  $2,373,300; 
increase,  $721,650. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
March  12,  Rs.  23,717;  decrease,  Rs.  1,781.  Aggregate  from  Jan.  I, 
Rs.  3,09,282  ;  increase,  Ks.  1,534. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  01 
April,  $13,470;  increase,  $2,072.  Aggregate  from  January  I, 
$162,375;  increase,  $17,285. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
March  12,  Rs.  10,225;  decrease,  Rs.  548.  Aggregate  from  Jan.  1, 
Ks.  74,644;  decrease,  Ks.  19,063. 

Salvador  Railway. — Traffic  receipts  for  week  ended  April  91 
$19,500  ;  increase,  $9,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  March  31  amounted  to  $26,377. 

English. 
Cockermouth  and   Keswick   Railway. — Receipts    for  week  ending 
April  9,  £jS4  ;    decrease,  ^16.        Aggregate  from  Jan.    i,  ^9,760; 
decrease,  ;^i,335. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  April  9,  ,^^326  ;  decrease  ^25.  Aggregate  from 
Jan.  I,  ^6,357  ;  decrease,  £37. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
April  10, /■], 776  ;  increase,  ;^9l.  Aggregate  from  January  i,  ;^22,l  13  ; 
increase,  ^^394. 


FOREICN 

Anglo-Argentine. — Traffic  receipts  for  week  ending  March  14 
£l,iT3,  increase  i;i,333 ;  aggregate  from  January  1.  ;i75,409 
increase  ;^l8,527. 

Barcelona. — Traffic  receipts  for  week  ending  April  9,  ;^3,oC9 
increase,  £lM2  ;  aggregate  from  January  I,  ;^34,322,  increa»e  j[,2,\A,f> 

Barcelona,  Ensancbe  y  Gracia. — Traflic  receipts  for  week  ending 
April  9,  ^^384.  increase  ;^I32  ;  aggregate  from  January  I,  £$.077, 
increase  ^1,198. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  December, 
Rs.  44,735  ;  decrease  Rs.  3,565.  Total  receipts  from  August  I,  1903, 
Rs.  205,217,  increase  Rs.  3,435. 

Brisbane. — Traffic  receipts  for  the  month  01  February,  ;^I0,425, 
increase  £9'^A- 

British  Columbia  Electric. — Traffic  receipts  for  the  month  01 
February  $552,984,  increase  $97,556  Net  earnings  from  July  I  to 
January  31,  $203,958,  increase  $48,414. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  ot 
February,   £\'i,ooT,  increase  ;^786. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
March   12,    $47,054,    increase  $381  ;     aggregate    increase    to  date, 

»39,857. 

Calais. — Traffic  receipts  for  week  ending  April  9,  £\(>T,  increase 
;^l6;  aggregate  from  January  I,  /■2,529,  decrease  ^^177. 

Calcutta. — Traffic  receipts  for  week  ending  April  9,  Rs.  32,172, 
increase  Rs.  3,294;  aggregate  from  January  I,  Rs.  539,977,  increase 
Rs.  61,879. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
March,  ^3,538,  decrease  £\')i.     ToUl  to  March  31,  £9.21S,  decrease 

Lombardy  Road. — Traffic  receipts  for  the  month  ol  July,  £\,ZS6. 
increase  ;£'l6;  aggregate  from  January  I, ;f8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipU  for  the  month  of  February 
$313,358,  increase  $30,758;  aggregate  from  January  I,  $644,770; 
increase  $50,332.  Net  traffic  receipts  $153,606,  increase  $11,45$; 
aggregate  from  January  i,  $328,517,  increase  $23,103. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home. 


Belfast  Street. — Traffic  leceipts  for  week  ending  April  9,  ^2,926, 
increase  ^^335  ;  aggregate  from  January  i,  ;£'34,407,  decrease  ;^663. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
April  8,  ;/"953.  increase  ,^130;  aggregate  from  January  1,  ;^i  1,962, 
decrease  ^^^216. 

Birmingham  City. — Traffic  receipts  for  week  ending  April  9, 
;^6,I53,  increase^!, 120  ;  aggregate  from  January  1,^^77,383,  increase 
;f  4,256- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
April  10,  ;^I4,  decrease  £1  ;  aggregate  from  January  I,  ;^II4; 
increase  ;^14. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
April  8,  ^5,782,  increase  ;f  1,010  ;  aggregate  from  January  1,  ;f68,296, 
increase  ;£^3,I78. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  9, 
£971,  decrease  for  week  ;^57  ;  aggregate  from  January  1,  ;^13,272. 
increase  £2,(>'ji). 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  10,  ;^I35,  decrease  £2  ;  aggregate  from  January  1,  £l,3'&6, 
increase  £\'i. 

Dublin  and  Lucan. — Traffic  receipts  for  weekending  April  10,  ^^144 
increase,  £1%;  aggregate  from  Jan.  I,  ;^I,403,  increase  /103. 

Dublin  United. — Traffic  receipts  for  week  ending  April  8, 
£A,9'i(><  increase  ^'376 ;  aggregate  from  January  1,  £(>l,\9S< 
increase  ;^862. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
April  9,  ;^4.364,  increase  £ii;  aggiegate  from  January  I,  1904, 
i;58,846,  increase,  ;^2,643. 

Edinburgh  .Street.— Traffic  receipts  for  week  ending  April  9,  £^1$, 

Harrow  Road  and  Haddington.—  Traihv    receipts  for  week  ending 

April  9,  £iiA,  increase  £(,•;  ;  aggregate  from  January    1,    /3,34l, 

decrease,  ^^58. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  April  9,  £i<)(>, 
increase,  £\T,;  aggregate  from  January  1,  ^^3.980,  decrease  £li>2. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
April  9,  ;^23,943,  increase,  ^^351  ;  aggregate  from  January  1, 
;t3 1 5,079,  decrehse  ;f  11,068. 

London  Raid  C.ir.- -Traffic  receipts  fcr  week  ending  April  9, 
A7,740,  increase  £\62;  aggregate  from  January  1,  ;f  100,347, decrease 

A4,428. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  April  9, 
A '98,  dcrease;^8  ;  aggregate  from  January  1,  ;<;2,343,  decrease  £yi. 


ENQLISH    RAILWAYS. 


Date. 

Gross  Traflic     i        Gross  Traffic  for 
tor  week.        {           yeai  to  date. 

Ame. 

Inc.  or  rs  j 

dec.  on   ^| 

■903-    bcS 

Amoant. 

Inc.  or 

dec  on 

1903. 

Brecon  and  Merthyr 

Apr.     9 

i^ 

+          4> 

■5 

»7.74S 

+ 

>.9>5 

Cambrian      

Central  London      

City  and  South  London  ... 

It    10 
.1      9 

3,833 

■^-      118 
+      160 
+      109 

t 

'5 
■5 

73.999 
•04.795 
46,940 

+ 
+ 

•■7«S 

ill 

Furness         

II    so 

S.aoi 

—    •,570 

" 

131,961 

- 

•9,856 

Gt.  Cent.  (IateM.,S.,&L.) 

Great  Eastern         

Great  Northern       

Great  Western        

II    10 

II        1° 
II        " 

58.020 
100,400 

99,800 
317,600 

-  6,457 

-  11,900 

-  9.799 

-  30,500 

"5 

'5 
•5 
•S 

897.401 
1,398.300 
1,561,700 
3,078,000 

+ 
+ 

+ 

3.455 
4.000 
•6.030 
4S.»oo 

Hull  and  Barntley 

II     xo 

7,357  -        378 

«S 

116,373 

- 

5.69« 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon..  Tilbury  &  Southend 

II    10 
II    'O 

,.     «o 

II      'o 

,,    10 

95.896 
65.36' 
346.000 
90,900 
9,»50 

—  30.639 

—  7.336 

—  36,000 

—  8,500 
+        638 

■4 
•5 
"5 
"5 
15 

>.3",733 

1*33, '97 

3,514.000 

l.<75."oo 

105,181 

+ 

53.070 

•.594 

48,000 

30.100 

5.7«5 

Metropolitan          

Metropolitan  District 
Midland         

II     «o 

II     »o 

II    10 

17,741 

7,>53 

l98.-t»* 

+        903 
+        577 
+  19.803 

'5 
'5 
"5 

'40.995 

108.344 

3.M7.097 

+ 
■t- 
+ 

5.873 

3.616 

3o,.66 

North  Eastern        

North  London         

North  StaBordshire 

1.     «o 
II     «o 

II    1<> 

<70.940 
».4»9 
•  7.789 

—  '3.784 
+        386 
+           " 

3,371.490 
.33.887 
«4>.684 

\ 

t4,o«> 
5.73; 

5.3  «8 

Rhymney      

II      9 

4.9«« 

84 

»5 

86,096 

+ 

3.603 

South   Eastern  &  London, 
Chatham,  &  Dover 

II      9 

95,746 

-     4.9«o 

»S 

1,114,601 

- 

>.>59 

TaffVale        

1.      9 

'5.30« 

-     «.«3« 

«S 

*n»i 

+ 

.0,684 

t    Frsm  Januari  i. 

SCOTCH   RAILWAYS. 


Caledonian 

April  .0 

85.477 

-       4.8 

.0 

785.40. 

- 

.4.344 

Glasgow  &  South- Western 
Great  North  ol  Scotlani*... 

..       9 
..       9 

34.077 
9.«35 

-        68j 
340 

to 
.0 

3.J.»73 
84.0.4 

- 

4.S«$ 

Highland      

..     .0 

8.830 

+        .97 

.0 

«3a>8 

+ 

«J« 

North  British         

„     .0 

87.839 

-     3,041 

.0 

S14.30B 

- 

••,•47 

IRISH 

RAILWAYS. 

Bolfait  and  County  Down 

April   8 

3.'S« 

+        4»7 

• 

33.M9 

+ 

.>» 

Cork,  Bandoii,  ft  S.  CoaM 

„       9 

..«07 

+            3 

* 

•0.397 

- 

»OJ 

Great  Northern      

..       8 

•9,331 

+     «.484 

.4 

t.1.839 

+ 

«JT« 

Midland  Great  Western  ... 

..       8 

9.806 

-        .4, 

• 

«43.J«» 

- 

«.«$3 

*  Erora  January  i  to  dale. 
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DIVIDENDS  ANNOUNCED. 


RAILWAYS. 

Buenos  Ayres  Western. — Dividend  at  the  rate  of  6  per  cent,  per 
annum  on  the   ordinary   stock,    carrying   forward   ;^iSS>2o8. 

Cordoba  and  Rosario. — Interim  payment  of  interest  out  of  revenue 
for  year  ending  June  30  next  at  the  rate  of  ;^3  per  cent,  to 
holders   of  the  6  per  cent,    debenture  stock. 

Great  Western  of  Brazil. — Final  Dividend  of  3J4  per  cent., 
making  6  per  cent,  for  1903,  placing  ;^S,ooo  to  reserve,  ^^i.ooo 
to  amortisation  fund,  and   carrying   forward    ;^io,oo5. 

Natal-Zululand.— Interim  dividend  of  2>^  per  cent.  (5s.  per 
share),  being  at  the  rate  of  5  per  cent,  per  annum. 

Piraeus-Athens  Peloponnesus. — Dividend  of  three  drachmas  a 
share   for    1903. 

Rohilkund  and  Kumaon.— Usual  dividend  for  last  half-year  of 
^3  per  cent.,  and  a  bonus  of  £1  per  cent. 

"Southern  Brazilian  Rio  Grande  do  Sul.— Final  dividend  at  the 
rate  of  6  per  cent,  per  annum,  or  12s.  per  share,  for  second  half 
of  1903,  making  6  per  cent,  for  year. 

BANKS. 

Bank  of  Montreal.— Dividend  for  the  half-year  ending  30th  inst. 
at  the  rate  of  10  per  cent,  per  annum. 

London  and  Brazilian.— Final  dividend  of  ids.  per  share,  carry- 
ing forward  ;^io8,705. 

MINES. 

Apex. — Dividend   of  20  per  cent. 

Champion  Reef  Gold. — Interim  dividend  of  is.   3d.  per  share. 

Hannan's  Land. — First  interim  dividend  for  1904  of  2^  per  cent, 
per  annum. 

Lachlan  Gold.— Dividend  {No.  7)  of  6d.  per  share,  payable 
May   13. 

Salisbury  Gold.— Dividend  (No.  18)  at  the  rate  of  10  per  cent, 
(as.   per  share). 

Transvaal  Gold  Fields.— Dividend  of  2S.  per  share,  equal  to 
lo  per  cent,  for  1903. 

MISCELLANEOUS. 

Ashley  Gardens  Properties. — Dividend  on  ordinary  shares  of 
3s.  6d.  per  share,  equal  to  7  per  cent,  per  annum,  for  half-year 
ended   March  25. 

British  and  Australasian  Trust  and  Loan. — ^Dividend  of  is.  3d. 
per  share,  making  5  per  cent,  for  1903,  and  a  bonus  of  is.  per 
share,  equal  to  a  further  2  per  cent.,  payable  May  2. 

Buenos  Ayres  (New)  Gas. — Final  dividend  of  8s.  per  share, 
making  7  per  cent,  for   1903. 

Burmah  Oil. — Dividend  of  2S.  per  share  for  1903. 

City  of  Dublin  Steam  Packet. — Dividend  at  the  rate  of  2  per 
cent,  per  annum  for  half-year  ended  Feb.  29. 

Denver  United  Breweries. — Dividend  of  8s.  per  share  on 
preference   shares   for  the   half-year   ended   Dec.    31,    1902. 

Ilford. — Interim  dividend  at  the  rate  of  8  per  cent,  per  annum 
for   half-year   ending  30th  inst. 

Indo-European  Telegraph. — Dividend  for  the  six  months  ended 
Dec.  31  of  17s.  6d.  per  share  and  a  bonus  of  20s.  per  share,  in 
all   10  per  cent,  for  the  year. 

IngersoU-Sergeant  Drill. — Final  dividend  of  6d.  each  on  ordinary 
shares    making  10  per  cent,  for  the  year,  carrying  forward  ;£iS.348. 

John  Cordeux  and  Sons.— Further  dividend  at  the  rate  of  6  per 
cent,  per  annum  on  ordinary  shares,  making  6  per  cent,  for  the 
year. 

Oriental  Telephone  and  Electric. — Final  dividend  of  3J4  per  cent, 
on   ordinary   shares,  making  6}4   per  cent,    for  year. 

Richardsons  Westgarth. — Interim  dividend  on  ordinary  shares 
for  half-year  ended  Feb.  25  at  the  rate  of  6  per  cent,  per  annum. 

River  Plate  Gas.— Final  dividend  of  8s.  per  share,  making 
7  per  cent,  for   1903. 

Santiago  Nitrate. — Interim  dividend  of  5s.   per  share. 


MINING    RETURNS. 

Alaska  Mexican.— Crushed  16,537  toi^S'  *2o.8oo ;  saved  327  tons 
sulphurets    value   $18,096. 

Angelo  Gold.— Tons  crushed  11,904,  oz.  4.405;  tons  by  cyanide 

9,509,  oz.   2,975;  '°'''l  °^-  7)38o- 

Antenior  (Matabele).— Cyanide  1,380  tons,  208  oz. 

Ashanti  Goldfields.- Obuassi  Mine,  2,210  tons  crushed,  2,010  oz. ; 
development,  1,780  tons  crushed,  970  oz. 

Ashanti  Sansu.— 2,100  tons  crushed,  920  oz. 

Associated.— Ore  milled  6,399  tons;  tailings  re-treated  2,000  tons; 
slimes  3,733  tons;  total,  7,958  oz. 

Avino  of  Mexico.— Treated  2,200  tons,  value  $23,000;  ore 
shipped  375  tons,  value  $9,250. 

Brilliant  Block  Gold.— Value  of  bullion  ;459o. 

Cecil  Syndicate.— Crushed  280  tons,  308  oz. 

Chinese  Engineering  and  Mining. — Output  18,000  tons;  sales 
16,500  tons ;  consumption  1,300  tons. 

City  and  Suburban.- Oz.  9,248,  tons  crushed  21,800. 

cutters   United.— Treated,   2,141   tons,   value   ^I,5^2. 

Coetzeestroom.— 144  oz.  .,     ,      j      „  r-      i.  a 

Consolidated  Gold  Fields  of  New  Zealand.— Progress.— Crushed 
5,147  tons,  yielding  bullion  value  p^g.^'^-  ^  Golden  Fleecs.— 
Crushed  1,145  tons,  yielding  bullion  value  ^t^."".  Wealth  of 
Nations.— Crushed  975  tons,  yielding  bullion  value  ^1,799. 


Copiapo. — 880  tons  copper  ores,  averaging  15  per  cent. 
Crown    Reef. — From   mill,  7,184   oz. ;  from  cyanide,  3,810   oz. ; 
from  slimes  235  oz. ;  total,  11,229  °^->  18,176  tons  milled. 

Day  Dawn  Block  and  Wyndham. — 2,390  tons  crushed,  651  oz. ; 
3,920  tons  of  tailings,  value  ^^2,320. 

Driefontein  Consolidated. — Tons  crushed  16,280,  oz.  4,891 ;  tons 
by  cyanide  12,353,  oz.  3,249;  total  oz.,  8,140. 
Dumbleton. — Yield  477  oz. 
Dundee  (Natal). — 7,109  tons. 
Durban  Navigation  Collieries. — 5,278  tons. 
Eagle-Vulture. — Crushed  1,655  '""^s,  581  oz. 

Eaglehawk  Consolidated. — 750  tons  crushed,  337  oz. ;  95  oz. 
from  cyanide. 

French  Rand. — Tons  crushed  8,100,  2,130  oz. ;  tons  tailings  5,365, 
1,327  oz. ;   total,   3,457  oz. 

Geldenhuis. — Crushed  11,376  tons,  2,599  °^- >  froni  tailings  by 
cyanide,  1,786  oz. ;  from  slimes,  474  oz. ;  from  bye-products,  59 
oz. ;  total,  4,918  oz. 

Geldenhuis  Main  Reef. — From  mill,  674  oz. ;  from  cyanide,  423 
oz. ;  ore  milled,  2,764  tons;  tailings,  2,270  tons. 

Globe  and  Phoenix  Gold. — Crushed  5,400  tons,  2,570  oz. ; 
cyanide,  tons  3,450,  453  oz. ;  total,  3,023  oz. 

Golden  Age  Consolidated. — 2,263  '""^  milled,  365  oz. ;  1,438  tons 
of  tailings,   293  oz. 

Great  Boulder  Main  Reef. — 2,176  tons,  1,201  oz. 
Great  Boulder  Perseverance. — Gold,  oz.  14,440;  silver,  oz.  1,693. 
Great    Boulder    Proprietary. — Mill,  9,300  tons,  oz.    12,642;   tail- 
ings, 2,244  't">s,  oz.  783;  total,  13,425  oz. 

Hannan's  Reward  and  Mount  Charlotte. — Tons  crushed  263,  508 
oz. ;  royalties  from  tributors,  ;f  285 ;  tailings  sold,  ^^150. 
Henry  Nourse. — Crushed  18,884  tons,  5,381  oz. 
Hyderabad  (Deccan). — Output  of  coal,  29,9^0  tons. 
Inverness  Railway  and  Coal. — 10,785  tons. 

Jumpers. — Crushed  6,465  tons,  1,764  oz. ;  from  tailings  by 
cyanide,  1,031  oz. ;  total,  2,795  o^- 

Knight's  Deep.— Crushed  15,460  tons,  7,000  oz.,  inclusive  of 
2,317  oz.   from  cyanide. 

Koffyfontein. — Diamonds,   1,560  carats. 
Lake  View   Consols. — 9,150  tons,  4,186  oz. 

Lancelot  Freehold  Tin  and  Copper. — 18  tons  65  per  cent,  tin- 
bismuth  ore. 

Langlaagte  Estate. — Crushed  22,560  tons,  5,211  oz. ;  concen- 
trates by  cyanide,  tons  516,  835  oz. ;  tailings,  to  is  17,160,  2,204  oz- ; 
total,  8,250  oz. 

Malacca  Diamond. — 60  loads  washed,  producing  90  carats  dia- 
monds and  700  lb.  tin. 

Mason  and  Barry. — Dividend  for  12  months  ended  Dec.  31  of 
7s.   per  share,  or  35   per  cent.,  carrying  forward  ;^23,o78. 

May   Consolidated. — Crushed    11,900    tons,    3,545    oz. ;   cyanide 
7,420  tons,  1,599  oz. ;  slimes  2,361  tons,  187  oz. ;  total  5,331  oz. 
Mesquit.al. — Crushed  1,600  tons,  387  oz. 

Montana. — Drumlummon. — 410  oz.  gold  and  5,990  oz.  silver. 
Lucky  Girl. — 199  oz.  gold  and  131  oz.  silver. 

Mount  Boppy  Gold. — 2,490  tons,  940  oz. ;  cyanide  1,729  tons,  905 
oz. ;  slimes  687  tons,  526  oz. ;  concentrates,  tonnage  16  tons,  con- 
tents 163  oz. ;  total,  2,534  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated,  20636;  9,618 
oz. 

Mount   Zeehan    (Tasmania). — 375    tons   silver-lead    ore,    contain- 
ing 206  tons   lead   and   30,000   oz.    silver. 
New  Heriot. — Oz.  2,553,  'ons  crushed  6,900. 
New  Modderfontein  Gold. — Crushed  8,08  tons,  3,600  oz. 
New  Zealand  Crown. — Crushed  2,572  tons,  value  ;^3,458. 
North  White   Feathei.     Crushed  780  tons,  399  oz. ;  cyanide  918 
tons,  184  oz. 

Oroya  Brownhill. — 8,337  tons,  13,012  oz. 

Palmarejo     and    Mexican.     Crushed    3,800    tons ;     treated    3,300 
tons;  producing  $22,410  gold,  $50,850  silver. 
Peak  Hill. — Crushed  6,332  tons,  2,190  oz. 

Penhalonga. — Crushed  6,060  tons,  297  oz. ;  86  tons  of  concen- 
trates recovered  510  oz. ;  total,  807  oz. 

Revue  (Manicaland)  Gold. — Crushed  676  tons,  274  oz. 
Rhodesia. — Guinea  Fowl  Mine. — 537  oz.   from  710  tons.     Theta 
Mine. — 318  oz.  from  300  tons. 

Robinson  Deep. — Crushed  25,301  tons,  9,196  oz. ;  3,960  oz.  from 
tailings  by  cyanide,  and  660  oz.  from  slimes ;  total,  13,816  oz. 

Robinson  Randfontein. — Crushed  10,630  tons,  2,913  oz. ;  con- 
centrates by  cyanide,  tons  680,  351  oz. ;  tailings,  tons  6,510,  1,327 
oz. ;  slimes,  tons  3,104;  total,  4,821  oz. 

St.  George's  Colliery. — Output  5,690  tons. 
St.  John  Del  Rey. — Gold  produce,  ^^5,800. 
Salisbury.— Oz.  2,215,  tons  crushed  5,650. 

Santa  Rosa. — Metals  extracted  from  company's  properties, 
$6,000;   leased   properties,   $4,000. 

Sao  Bento  Gold. — 4,077  tons,  1,078  oz. 

Selukwe  Gold. — Crushed  5,127  tons,  2,316  oz. ;  cyanide  3,600 
tons,  73654  oz. 

Simmer  and  Jack  Proprietary. — Crushed  31,120  tons,  6,349  oz. ; 
4,079  oz.  from  tailings  by  cyanide,  and  376  oz.  from  slimes ;  total, 
10,804  oz. 

Sons  of  Gwalia. — Crushed  8,697  tons,  3,449  oz. ;  tailings  by 
cyanide  5,208  tons,  1,092  oz. ;  concentrates  146  tons,  667  oz. ; 
total,   5,208   oz. 

South  Kalgurli. — Tailings  treated  11,893  tons  for  1,710  oz.  gold 
and  773  oz.  silver. 

South  Randfontein.— Crushed  12,558  tons,  3,951  oz. ;  concentrates 
by  cyanide,  tons  1,050,  371  oz. ;  tailings,  tons  7,760,  1,327  oz. ; 
slimes,  tons   3,748,   295   oz. ;   total,  5,944  oz. 


I 


April  i6,  1904. 


aDc  it^vestovs  iKeview. 


489 


Tomboy  Gold.— Crushed  8,400  tons,  value  $26,000;  concentiates 
shipped  420  ions,  value  $25,500. 

Vivien  Gold. — 1,372  tons    milled,  434  oz. ;    600  tons   ol  tailings, 

Wanderer  (Selukwe).— Crushed  12,144  tons,  1,974  or. 

Wemmer  Gold.— Crushed  8,020  tons,  4,127  oz. ;  5,125  tons  tail- 
ings by  cyanide,  686  oz. ;  200  tons  concentrates  caught  with  average 
assay  value  of  107  dwts. ;  total,  5,883  oz. 

West  Rand  Central.— Ore  milled  and  tailings  treated,  4,460  tons, 
1,055  oz.  . 

Windsor.— Crushed  4,348  tons,  605  oz. ;  cyanide  3,510  tons,  615 
oz. ;  total,  1,220  oz. 

Witbank  Colliery.— 25,347  tons. 

Witwatersrand  Deep.— Ions  crushed  7,350,  2,208  oz. ;  tons  of 
sands  and  concentrates  by  cyanide  5,465,  1,157  °^-<  'o"''>  3.36°  oz- 

Wolhuter. — 14,700  tons  crushed,  4,406  oz. 

Zeehan-Montana.— 245  tons  silver-lead  ore  containing  147  tons 
lead  and  20,000  oz.  silver. 


NEXT    WEEK'S    MEETINGS. 


Monday,  April  18. 
Australian    and   New     Zealand     Mortgage     Company. — Cannon 

Street    Hotel,  noon. 
Burnside  Tea  of  Ceylon.— 16,  Philpot  Lane,    12.30  p.m. 
Highland  Tea  of  Ceylon.— 16,   Philpot  Lane,  2  p.m. 
Poonagalla  Valley  (Ceylonl  Tea.— 16,   Philpot  Lane,  3  p.m. 
Swansea  United  Breweries. — Swansea,  3  p.m. 

Tuesday,  April  19. 
Buenos   Ayres   Great    Southern    Railway. — River    Plate    House, 

noon. 
Ederapolla  Tea  of  Ceylon.~i6,  Philpot  Lane,  11.30  p.m. 
Hotchkiss  Ordnance. — Winchester  House,  i  p.m. 
Mercantile  Bank  of  India. — Winchester  House,  i  p.m. 
Mu»es  Proprietary. — Winchester  House,  noon. 
Ooregum  Gold  Mining. — Cannon  Street  Hotel,  noon. 
Rio  Claro  Sao  Paulo  Railway. — Cannon  Street  Hotel,  2  p.m. 
Wednesday,  April  20. 

Alliance  Assurance. — Bartholomew  Lane,  noon. 

Chartered  Bank  of  India,  etc. — Cannon  Street  Hotel,   i  p.m. 

Eastern  Produce   and   Estates. — Winchester  House,    noon. 

Golden  Horseshoe   Estates. — Winchester  House,  noon. 

Ingersoll-Sergeant  Drill. — Winchester    House,  noon. 

Kimberley  Water  Works. — Cannon  Street  Hotel,  noon. 

Salar  del  Carmen  Nitrate  Syndicate. — Winchester  House,  noon. 

Tharsis   Sulphur  and  Copper. — Glasgow. 

Thursday,  April  21. 

Alamillos. — 6,  Queen  Street  Place,    12.45  P-™- 

Buenos  Ayres  and  Rosario  Railw.ay. — River  Plate  House,  noon. 

Borax  Company. — Winchester  House,   noon. 

City    of    Santos    Improvements    Company. — Winchester    House, 

noon. 
Cincinnati  Breweries. — Winchester  House,  2  p.m. 
Lyceum  (1903). — Winchester  House,  noon. 
Linares  Lead  Mining. — 6,  Queen  Street  Place,  12.30  p.m. 
Municipal  Trust  Company. — Winchester  House,  12.30  p.m. 
Sierra  Buttes   Gold   Mining. — 138,  Leadenhall  Street,  noon. 

Friday,  April  22. 

Bergvik  Company. — Winchester  House,    12.30  p.m. 

New  York  City  Freehold  Estates. — Cannon  Street  Hotel,  noon. 

Thomas  Tilling. — Cannon  Street  Hotel,  3  p.m. 


Bandarapola  Ceylon  Co.,   Limited. 

The  improvement  in  the  tea  market  evidently  induced  this  com- 
pany to  pluck  a  little  more  freely  during  1903  and  an  average  yield 
of  722  lb.  per  acre  was  obtained  compared  with  626  lb.  in  the 
previous  year.  With  22,107  'b.  of  purchased  leaf  the  total  out- 
turn came  to  590,729  lb.  or  81,544  lb.  more,  and  at  the  same  time 
the  average  prices  realised  were  substantially  higher  at  6j4d.  per  lb. 
in  London  and  34^  cents  in  Ceylon.  The  cocoa  crop  was  also 
larger  at  450  cwt.  against  372  cwt.,  and  net  profits  from  all  sources 
after  meeting  administration  charges  and  debenture  interest  and 
includin;;  £1^8  brought  in  amounted  to  £4,(>S3  against  ;^2,392  a 
year  a^o  when  £24$  was  brought  in.  The  directors  have  recently 
acquired  on  easy  terms  the  Gansarapola  Estate  consisting  of  about 
676  acres,  of  which  301  are  under  tea,  for  ;f 4,500  and  instead  of 
issuing  new  capital  to  pay  for  this  purchase  they  propose  to  meet 
the  cost  out  of  revenue  and  ;if2,ooo  has  been  set  aside  for  this 
purpose.  Even  after  making  this  deduction  the  balance  available 
is  substantial  so  the  dividend  is  raised  from  6  to  10  per  cent, 
and  ^^426,  or  10  per  cent.,  is  written  off  buildings  and  machinerv 
account  leaving  £156  to  be  carried  forward.  Some  holders  of  the 
part-paid  shares  having  expressed  a  desire  to  pay  up  the  uncalled 
btilance  of  ^5  per  share  the  board  decided  to  give  the  shareholders 
this  option  and  in  response  to  a  circular  on  the  subject  holders 
of  6j4  shares  accepted  and  paid  up  ;f3,i7o  of  which  /i,5oo  has 
been  used  to  pay  oft  debentures  and  the  other  £t,6yo  will  be  simi- 
larly utilised  on  July  i  next. 


COMPANY     MEETING. 


R.  WHITE  AND  SONS,  LIMITED. 

The  eleventh  annual  meeting   was   held   on   Monday,   April   11, 
at  the  Cannon  Street  Hotel,  Mr.  R.  J.   White  presiding. 

In  moving  the  adoption  of  the  report,  the  Cbairaun  remarked  a* 
follows :  I  presume  you  have  all  read  the  directors'  report  and 
balance-sheet,  and  I  think  you  will  agree  with  lu  that  the  season 
of  1903  was  one  of  the  most  unfavouiable  we  could  possibly  ha»e 
had  for  the  mineral  water  trade.  We  had  hoped  for  a  better 
year,  following,  as  it  did,  on  two  bad  seasons,  but  apart  from  the 
weather  and  the  sugar  tax  I  trust  you  will  feel  that  our  report 
is  in  some  points  satisfactory.  Our  turnover  was  slightly  in 
advance  of  the  previous  year,  and,  as  mentioned,  Manchester  and 
Birmingham  show  increases  in  trade;  I  hope  that  when  the  cotton 
crisis  is  an  at  end  trade  in  the  north  will  grow  by  leaps  and  bounds. 
Should  we  have  a  normal  English  summer,  or  even  what  I  hope 
may  be  a  hot  one,  our  equipment  being  in  all  respects  up-to-dsite 
and  our  organisation  complete  would  enable  us  to  cope  with  any 
demands  that  may  be  made  upon  us.  We  are  again  deeply  disap- 
pointed that  no  relief  has  been  accorded  us  by  the  Chancellor 
of  the  Exchequer,  and  although  resolutions  have  been  forwarded 
to  him  by  many  of  the  mineral  water  trade  and  kindred  associa- 
tions asking  for  a  reduction  of  the  sugar  tax  I  am  afraid  that  in 
the  ensuing  season  we  shall  again  have  to  bear  this  burden.  We 
feel,  however,  that  it  is  a  tax  which  has  the  first  claim  to  remis- 
sion. During  1903  it  cost  us  /29,ooo  on  our  consumption.  Last 
year  I  dealt  fully  with  the  dimculties  we  had  to  contend  with  in 
the  unalterable  size  of  the  bottle  and  the  price  of  ingredients, 
materials,  etc.,  which  prevented  us  from  getting  any  return  of  the 
tax  from  the  consumer  and  I  will  not  again  trouble  you  with  these 
details.  I  may,  however,  say  that  we  have  had  to  exercise  severe 
economies,  and,  following  on  the  lines  of  1902,  our  wages  bill  in 
1903  is  over  ^^20,000  less  than  that  of  1901.  We  have  again  closed 
one  of  our  factories  during  the  winter;  you  will  see,  therefore,  that 
this  tax    results  in   hardships  to   the  wage-earning  classes,  though 
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much  against  our  wish,  as  for  many  years  past  during  the  winter 
we  have  maintained  at  a  fair  wage  a  considerable  number  of  our 
workpeople  although  they  were  not  fully  earning  their  money.  We 
speak  for  ourselves  and  for  those  industries  in  which  sugar  is 
the  staple  article  of  manufacture  when  we  say  that  we  trust  the 
time  will  soon  come  for  the  remission  or  reduction  of  the  tax. 
In  view  of  the  fact  that  the  Chancellor  of  the  Exchequer  has 
probably  to  face  a  deficit  there  has  been  no  combined  movement 
for  its  remission  this  year;  but  we  think  that  the  sugar  con- 
suming industries,  employing  something  like  300,000  hands  should 
have  some  consideration  (in  our  own  case  we  employ  5,000  to 
6,000  hands  during  the  summer  months).  The  result  of  the  sugar 
convention  has  been  to  increase  the  price  of  sugar  and  will  probably 
still  further  operate  in  an  upward  direction  as  the  large  stocks 
diminish.  You  will  note  in  the  report  that  the  profit  on  trading, 
after  deducting  wages,  working  expenses  and  providing  for  bad 
debts,  amounted  to  ;^i26,487  lis.  2d.  as  against  ^^123,209 
8s.  2d.,  being  an  increase  of  ;^3,278  3s.  Part  of  this  extra  profit 
is  the  result  of  the  remission  of  the  com  tax,  which  to  us  is  a 
matter  of  some  importance  in  the  fodder  account  of  over  1,500 
horses.  After  providing  for  depreciation  of  leaseholds,  debenture 
premium  reserve  and  writing  off  the  sum  of  ^^30,079  17s.  id.  for 
depreciation  on  and  maintenance  of  plant  and  machinery,  horses, 
vans,  etc.,  and  after  paying  debenture  interest,  directors'  fees  and 
writing  off  £7SO  part  expenses  of  amalgamation  and  preference 
issue  in  1899,  the  profit  and  loss  account  shows  a  balance  of 
£^OA33  7s.  gd.,  this  being  an  increase  of  ;^5,3io  on  the  previous 
year.  The  balance  brought  forward  from  1902  was  ;^4,7i6  7s.  5d. 
making  with  the  balance  from  the  profit  and  loss  account  a  total 
of  ^25,419  15s.  2d.;  deduct  preference  dividend  of  ^15,000  and 
we  have  a  balance  in  hand  of  ^^10,149  'S^-  2d.  which  we  have 
carried  to  special  reserve,  that  reserve  now  amounting  to  ^^125, 149 
15s.  2d.  I  need  not  detain  you  by  any  lengthy  allusion  to  the 
balance-sheet,  but  would  point  out  that  the  sundry  creditors  and 
bills  payable  have  been  reduced  from  ;^57,363  to  ;^5i,o84  and  the 
indebtedness  to  ourselves  (R.  J.  and  J.  G.  White)  from  ^^i  19,069 
to  ;^io8,037,  so  that  the  liability  of  the  company  is  reduced 
j^i7,ooo.  Turning  to  the  other  side  of  the  balance-sheet  the 
fullest  depreciation  has  been  made,  as  before,  and  all  our  stocks 
are  taken  at  cost  or  under.  The  reduction  in  manufactured  and 
unmanufactured  stock  is  due  to  our  largely  using  up  stocks  of 
sugar  which  we  had  in  hand  at  the  commencement  of  last  season. 
The  book  debts  and  cash  at  bank  are  ;^4,75o  in  excess  of  last 
year.  Our  plant  for  the  manufacture  of  vinegar  is  now  complete, 
and  is,  we  think,  one  of  the  best  and  largest  of  its  kind  in  the 
kingdom.  We  hope  during  the  present  year  to  reap  some  satis- 
factory results  from  our  outlay.  All  our  branches  and  depots  are 
in  good  working  order,  and  the  manufacture  of  custard  powders, 
table  jellies,  etc.,  is  showing  a  good  return.  Again,  it  is  a  matter 
of  personal  regret  that  we  are  unable  to  pay  any  dividend  on  the 
ordinary  shares ;  and  as  I  mentioned  last  year  all  of  these  are 
held  by  ourselves  (R.  J.  and  J.  G.  White).  I  would  again  point 
out  that  the  sugar  tax  represents  6  per  cent,  on  the  ordinary 
shares.  I  think  it  well  to  mention  a  matter  which  perhaps  may 
clear  up  some  misapprehension  as  to  our  debenture  issue.  In 
consequence  of  the  death  of  one  of  the  trustees  to  the  debenture 
holders  we  have  had  to  appoint  another  gentleman,  Mr.  C.  A. 
Hanson,  who,  I  am  pleased  to  inform  you,  is  a  member  of  the 
well  known  firm  of  Messrs.  Coates,  Son  and  Co.,  of  Gresham 
Street.  This  is  a  decided  acquisition  from  the  debenture  holders' 
point  of  view.  In  consequence  of  his  appointment  it  has  been 
necessary  to  re-register  the  original  issue  of  ;^ioo,ooo  deben- 
tures. To  some  of  those  who  are  unacquainted  vrith  the  routine 
of  the  Registrar  of  Joint  Stock  Companies  it  has  been  thought 
to  be  another  issue.  I  will  ask  vou  to  note  that  we  are  in  exactly 
the  same  position  as  we  were  before,  and  it  is  simply  a  re-registra- 
tion  of  the  old  debenture  issue.  It  is  with  deepest  regret  that 
we  mention  to-day  the  death  of  our  greatly  esteemed  colleague 
and  director  Mr.  Arthur  Crump.  I  now  beg  to  move  that  the 
report  of  the  directors  and  statements  of  accounts,  together  with 
the  balance-sheet  for  the  twelve  months  ended  November  -30 
1903,  with  the  auditors'  certificate  attached  thereto,  as  laid  upon 
the  table,  be  and  is  hereby  adopted. 

Mr.    C.  J.   Dale   seconded  the  motion. 

Mr.  Lea  Smith  expressed  himself  as  having  great  faith  in  the 
company,  and  sympathised  with  the  chairman  in  the  absence  of  a 
dividend  on  the  ordinary  shares.  He  believed  it  to  be  a  sound 
business  and  well  conducted,  but  thousfht  some  arrangement 
should  be  come  to  with  their  largest  competitors  with  regard  to 
discounts.  ^ 

Mr.    C.   A.   Hanson   considered    that,   taking  the  circumstances 
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of  the  past  year  into  consideration,  the  report  was  satisfactory, 
and  as  they  were  incomparably  stronger  than  any  other  company 
he  thought  it  was  hardly  the  policy  of  this  company  to  go  on  its 
knees   or  cap  in   hand   begging  competitors  to  come   to  terms. 

The  Chairman  stated  that  he  had  held  out  the  hand  of  good- 
fellowship  to  other  competitors  but  had  received  an  unfavourable 
reply;  he,  therefore,  could  not  approach  them  again,  but  would  be 
willing  to  hear  the  views  of  any  gentleman  on   the  matter. 

The  report  was  unanimously  adopted,  and  a  hearty  vote  of 
thanks  to  the   chairman  terminated  the  meeting. 


GREAT     FINGALL     CONSOLIDATED. 

The  fifth  ordinary  general  meeting  of  shareholders  was  held  at 
the  Great  Eastern  Hotel,  E.G.,  on  Tuesday,  April  12,  Mr.  C. 
Algernon   Moreing,    chairman  of  the    company,    presiding. 

The  Secretary,  Mr.  E.  Pears,  having  read  the  notice  convening 
the    meeting,   and    the    auditors'    report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  during  the  year  they  had  opened  out  the  ninth 
level  almost  in  its  entirety,  and  by  the  end  of  the  year  they  had 
reached  the  reef  in  the  cross-cut  from  the  tenth  level.  At  the 
ninth  level  they  had  a  total  of  940  ft.  of  ore,  which  averaged  11  ft. 
wide  and  30  dwts.  per  ton.  Since  the  beginning  of  the  year  they 
had  driven  the  ninth  level  north  and  south,  with  a  view  to  pro- 
specting outside  the  known  body  of  ore,  with  the  result  that  in 
the  monthly  reports  very  low  assays  were  shown  from  these 
points.  As,  however,  the  reef  was  very  strong  and  well  defined 
at  each  end,  it  was  possible  they  would  find  ore  chutes  other  than 
those  they  were  now  working.  They  had  ground  along  the  line  of 
outcrop  of  the  reef  for  5,000  ft.,  and  had  only  worked  1,200  ft., 
so  that  there  was  every  possibility  that  other  ore  chutes  would  be 
found.  The  tenth  level  had  been  opened  almost  entirely  since 
the  beginning  of  the  current  year.  The  ore  chutes  had  been 
found  to  continue  in  a  satisfactory  manner.  They  were,  however, 
distributed  on  a  different  basis.  What  was  known  above  the  ninth 
level  as  the  main  ore  chute  had  split  into  two  chutes  below.  That 
part  of  it  called  the  middle  chute,  which  was  100  ft.  long  in  the 
ninth  level,  was  246  ft.  long  in  the  tenth,  averaging  12  ft.  wide  and 
I2}i  dwts.  per  ton.  They  had  driven  north  through  the  barren 
ground  separating  the  two  chutes,  and  were  35  ft.  into  the  north 
chute,  where  the  ore  was  worth  25  dwts.  for  the  width  of  the 
drive,  comparing  favourably  with  the  level  above.  The  lode  was 
wider  than  the  drive,  the  latter  being  about  8  ft.,  while  the  lode 
at  this  point  was  about  14  ft.  wide.  They  had  also  entered  the 
south  chute  in  the  tenth  level  for  a  length  of  118  ft.,  and  found  it 
7  ft.  8  in.  wide  and  worth  22  dwts.  The  mine  therefore  continued 
to  develop  satisfactorily  in  depth.  The  ore  reserves  at  the  end  of 
the  year  were  400,871  tons,  valued  at  25.8  dwts.,  and  since  the 
end  of  the  year  there  had  been  added  75,000  tons.  They 
had  included  the  cost  of  development  of  the  ore  they  had  taken 
out  with  all  other  expenses  in  Australia,  so  that  it  would  not  be 
possible  for  anyone  to  say  that  they  had  not  charged  everything 
in  the  working  expenses.  These  had  decreased  in  the  year  from 
31S.  to  22s.,  and  since  the  date  of  the  report  there  had  been  a 
further  reduction  to  19s.  6d.,  while  the  staff  in  AustraUa  hoped 
that  when  the  full  plant  was  running  there  would  be  a  further 
reduction.  He  reminded  the  shareholders  that  the  company  started 
with  a  capital  of  ^^30,000.  The  property  had  been  provided  with 
surface  equipment  and  the  mine  worked  to  the  enormous  extent 
of  which  they  were  aware.  They  had  sunk  nev»  shafts  and  de- 
veloped 400,000  tons  of  ore,  and  the  cost  of  it  all,  with  the  excep- 
tion of  the  original  capital  of  ^^30,000,  had  come  out  of  the  mine. 
From  iqo2  they  brought  forward  ;^i66,387,  and  the  year's  profit 
■"IS  /3.84.286,  making  together  over  ^550,000,  from  which  they 
had  written  off  the  whole  of  the  machinery,  shafts,  and  mine 
development,  amounting  to  /21 1,400.  These  had  been  wiped  right 
away,  ;jf2,ooo  had  been  reserved  against  income  tax,  and  ;f 275,000 
was  paid  in  dividends.  They  were  in  practically  a  cash  position. 
Machinery  and  plant  stood  at  ;if 6,566;  the  water  shaft  at  ^^74; 
and  mine  development  account  at  ;f3,78o,  representing  400,000 
tons    of  ore.     (Applause.) 

Mr.  W.  T.  Jones  seconded  the  resolution  for  the  adoption  of 
the   report   and   accounts,  which   was  adopted  unanimously. 

It  was  proposed  by  Mr.  Lionel  Robinson,  and  seconded  by  Mr. 
Aarons,  that  a  special  grant  of  ^^1,500  should  be  made  to  the 
directors  for  their  services  to  the  company,  which  was  .igreed  to. 

The  Chairman  announced  that  Colonel  R.  Parrv  Ni=b"et,  CLE., 
having  retired,  Mr.  W.  A.  Horn  had  been  nominated  to  fill  the 
vacancy  on  the  board  thus  created.  He  (the  chairman)  moved 
that  Mr.   Horn  be  elected. 

Mr.   F.  H.  Hamilton   seconded  the  motion,  which  was  adopted. 

The  auditors,  Messrs.  Price,  Waterhou'e  and  Co.,  Limited, 
having  been   re-elected. 

The   proceedings   closed  with  a  vote  of  thanks  to   the   chairmai 
and   directors. 


CALCUTTA     TRAMWAYS     COMPANY. 


An  ordinary  genernl  meeting  of  the  Calcutta  Trnmways  Co.>' 
Limited,  was  held  on  Tuesday,  April  12.  at  Worcester  Hnuse.  Wal- 
bronk,  E.C.     Mr.   E.   f".   Mo-ran   (the   Chairmnn),  presided.' 

The  Secretary  (Mr.  W.  R.  E'ston)  read  the  notice  convening  the- 
mceting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  the 
traffic  receipts  showed  the  important  increase  of  ^25,061  as  com- 
pared with  the  year  iqo2,  or  ;f4i.8dq  as  compared  with  1901,  the 
last  and  best  year  with  hor';e  traction.  The  traffic  receipts  for 
1904  continued  to  improve,  showing  an  increase  of  /4.125  over  the 
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corresponding  period  of  1903.       Quite  recently  sanction  had  been 

given  for  the  construction  of  a  line  in  the  Harrison  Road,  a  large 
thoroughfare  in  Calcutta  connecting  the  railway  stations  at  Sealdah 
and  llowrah,  where  the  public  are  likely  to  appreciate  the  con- 
venience offered  by  the  tramway.  The  construction  of  this  hne 
will  be  of  advantage  to  the  company  as  it  will  certainly  meet  a 
public  want  and  there  is  ground  for  believing  that  the  traffic  will 
not  be  less  there  than  it  is  upon  the  existing  system.  The  com- 
piiny  would  be  glad  to  make  the  complete  connection  between  the 
stations  of  Sealdah  and  Howrah,  but  the  I'ort  Commissioners  who 
have  charge  of  the  bridge  at  the  other  end  of  which  the  Howrah 
Station  is  situated,  have  up  to  the  present  time  denied  the  company 
running  'powers  over  it.  It  was  hoped,  however,  that  as  soon 
as  their  line  was  completed  to  the  river,  or  earlier,  the  Commis- 
sioners might  be  persuaded  to  withdraw  their  opposition.  The 
Howrah  Municipality  had  notified  to  the  company  that  they  were 
willing  to  consider  proposals  for  the  laying  of  a  system  of  lines  in 
their  district.  Up  to  the  present  time  no  definite  conclusion  had 
been  arrived  at,  but  their  company  were  the  only  applicants  for 
the  concession.  They  were,  moreover,  able  to  oiler  far  more 
favourable  conditions  to  the  public  of  Howrah  than  could  be  given 
by  any  other  company,  as  they  would  link  up  the  two  systems, 
and  thus  be  able  to  carry  passengers  from  Howrah  to  Calcutta  and 
vice  versa  at  lower  fares  than  could  be  done  were  the  two  systems 
separate  and  distinct.  Negotiations  would  soon  be  brought  to  a 
conclusion  to  build  a  line  on  the  south  of  the  populous  district  of 
the  Behala  along  the  Diamond  Harbour  Road,  with  an  additional 
line  through  Alipore,  connecting  the  new  line  with  their  present 
line  to  Tollygunge  at  Kalighat,  and  on  the  north  to  Barnagore, 
where  a  considerable  traffic  might  be  looked  for  by  reason  of  the 
mills  and  industrial  undertakings  in  that  important  suburb.  They 
had  not  been  idle,  therefore,  in  endeavouring  to  suit  the  demands 
of  the  public  for  accommodation,  and  he  need  hardly  say  that  as 
soon  as  permission  was  obtained  the  company  would  carry  out  its 
portion  of  the  extensive  improvements  he  had  indicated  with  the 
least  possible  delay.  It  might  interest  them  to  learn  that  the  com- 
pany had  sold  to  the  Bengal  Government  the  site  and  buildings 
nf  their  Bhowanipore  depot.  This  was  their  main  depot  during 
the  period  of  horse  traction,  and  contained  large  granaries  and 
storehouses  for  forage,  as  well  as  machinery  for  the  preparation 
of  the  food  for  the  horses,  which  was  all  distributed  fro'm  this 
centre.  For  this  reason  it  was  found  necessary  to  establish  the 
offices  of  the  company  at  this  spot,  although  tJie  position  was  in 
many  respects  inconvenient  and  the  office  incommodious.  As 
soon  .as  the  horses  were  no  longer  needed,  and  with  the  great 
development  of  the  system  which  was  taking  place,  it  became  a 
m.itter  of  urgency  that  the  offices  should  be  moved  to  a  site  nearer 
the  centre  of  the  system,  and  also  in  close  proximity  to  the  various 
(Government  offices,  with  which  the  compiiny  had  continual  deal- 
ings. An  office  had  been  secured  at  the  north  end  of  Chowringhee 
nearly  opposite  to  the  terminus  of  the  Kidderpore  line,  which  was 
much  moie  suitable  to  the  company's  requirements,  and  therefore 
when  the  Government  came  forward  with  an  offer  for  the  com- 
pany's Bhowanipore  site  it  was  accepted  in  order  that  the  cash 
miftht  be  used  in  the  extensions  and  improvements  under  con- 
templation. In  conclusion,  he  desired  to  record  his  appreciation 
of  the  very  valuable  services  rendered  by  the  managing  ngent,  Mr. 
Martyn  Wells,  who  was  present  at  the  meeting.  To  Mr.  'Wells' 
tact  and  ability  were  largely  due  the  pleasant  relations  which 
existed  between  the  company  and  the  various  local  authorities,  to 
which  allusion  was  made  in   the  report. 

Mr.  Henry  Kimber,  M.P.,  seconded  the  motion,  which  was 
unanimously  agreed  to. 

The  Chairman  next  moved  :  "That  a  dividend  at  the  rate  of  7 
per  cent,  per  annum  for  the  half-year  ended  December  ^,1903, 
making,  with  the  interim  dividend  already  paid,  a  total  dividend 
for  the  year  1903  of  6  per  cent.,  be  and  is  hereby  declared,  such 
dividend  to  be  paid  on  April  13,  free  of  income-tax. 

Mr.  Charles  Sanderson  seconded  the  motion,  which  was  agreed 
to. 


D.     M.     WILSON'S     OPTIONS. 

A  meeting  of  the  shareholders  of  D.  M.  Wilson's  Options, 
Limited,  called  pursuant  to  a  requisition  signed  in  accordance  with 
the  Companies  Act,  1900,  by  holders  of  not  less  than  one-tenth 
of  the  issued  capital  of  the  company,  was  held  on 
Thursday,  April  14,  at  Winchester  House,  Old  Broad 
'Street,  E.C.,  Mr.  Stanley  Gray,  chairman  of  the  com- 
pany, pre.idings  The  object  of  the  meeting  was  to  pass  a 
resolution  expressing  dissatisfaction  with  the  conduct  of  the  majority 
of  the  directors  on  questions  at  issue  between  the  majority  and 
Mr.  Wilson  and  calling  upon  the  directors  to  retire ;  secondly,  to 
pass  a  resolution  withdrawing  the  authority  conferred  by  the  board 
upon  the  gentlemen  recently  sent  to  South  Africa ;  also  to  select 
three  or  more  shareholders  of  the  company  to  act  as  a  protective 
committee,  and  to  transact  the  business  left  undone  at  the  ordinary 
general  meeting. 

The  Secretary  (Mr.  Sydney  G.  Cole)  read  the  notice  convening 
the   meeting. 

The  Chairman  said  that  grave  and  definite  charges  had  been 
made  against  the  board  in  a  circular  issued  by  Mr.  Wilson,  dated 
March  21,  and  he  felt  it  his  duty  to  call  attention  to  at  least  four 
of  those  charges,  which  seemed  to  involve  the  business  capacity, 
the  commercial  morality  and  the  personal  integrity  of  the  Board. 
He  then  proceeded  to  deal  with  these  charges  in  det.ail,  and 
proposed  : — "That  in  the  opinion  of  this  meeting  the  charges  made 
by  Mr.  Wilson  against  the  directors  in  his  circular  of  March  ai 
and  referred  to  by  the  chairman,  should  not  have  been  made,  and 


should  be  withdrawn !  and  that  a  committee  of  (harebolders  be 
appointed  to  investigate  all  questions  between  Mr.  Wilson  and  the 
company,  and  that  this  meeting  be  adjourned  to  a  date  to  be 
fixed  by  the  committee  to  receive  their  report."  If  this  were  ap- 
proved, he  would  be  prepared  to  suggest  a  committee  which,  he 
fixed  by  the  committee  to  receive  their  report."  ^_^_ 

Mr.  Cheston  rose  to  a  point  of  order,  stating  that  the  meetmg 
had  been  called  by  requisition  for  certain  specific  purposes,  and 
the  resolutions  set  out  in  the  notice  of  the  meeting  must  be  submitted 
first.  The  proposition  of  the  chairman,  if  put,  should  come  as  an 
amendment. 

The  Solicitor  to  the  Company  (Mr.  Braitbwaite)  said  if  it  would 
suit  Mr.  Cheston  to  take  the  business  in  that  form,  he  would  raise 
no  objection, 

Mr.  Cheston  thereupon  formally  proposed  the  first  two  resolutiou 
indicated  in  the  notice  convening  the  meeting. 

Mr.  East  seconded  the  resolutions. 

The  Chairman  then  formally  submitted  his  proposition  as  an 
amendment. 

Mr.  W.  Heape,  in  seconding  this,  said  his  colleagues  and  himself 
were  not  there  to  throw  any  difficulties  in  the  way  of  Mr.  Wilson 
and  his  party.  They  did  not  require  a  three-fourths  majority  in 
order  to  retire ;  a  bare  majority  would  be  (juite  sufficient.  The 
speaker  then  dealt  at  considerable  length  with  the  details  of  the 
matters  in  dispute,  making  frequent  references  to  the  circulars 
which  have  been  issued. 

Mr.  Cheston  said  that  he  had  warned  the  directors  that  they  were 
making  a  great  mistake  in  keeping  everything  to  themselves.  It 
was  suggested  thar  Mr.  Wilson  was  shirking  investigation,  but  it 
was  he  who  demanded  investigation  three  months  ago.  After  all, 
the  great  interest  of  the  shareholders  was  to  get  their  properties. 

Mr.  D.  M.  Wilson  said  there  had  been  nothing  to  prevent  him 
from  breaking  away  from  the  company,  but  he  had  been  deter- 
mined throughout  to  act  in  the  interests  of  the  shareholders,  and 
not  in  the  interest  of  the  board. 

The  Chairman  said  the  directors  thought  that  if  the  shareholders 
carried  the  amendment  the  registration  of  the  properties  would  be 
continued  and  they  would  be  safe. 

Mr.  Vogel  said  he  would  like  the  solicitor  to  the  company  to 
say  what  would  happen  supposing  Mr.  Wilson  left  the  company. 
Would  it  be  possible  to  get  specific  performance  of  all  the 
contracts? 

Mr.  Wilson  said  he  would  answer  it.  If  the  present  board 
remained  in  power  there  would  be  trouble.  His  contract  stated 
that  all  properties  should  be  offered  to  the  company  for  twenty-one 
days ;  the  twenty-one  days  had  expired  ten  months  ago,  and  he  had 
had  no  answer.  To  a  new  board  he  was  prepared  to  offer  them 
again. 

Mr.  Vogel  said  they  had  now  a  simple  answer  to  a  simple  ques- 
tion. Would  the  Chairman  give  him  a  simple  answer  to  the 
question.  Did  the  solicitor  take  upon  himself  to  advise  the  board 
that  they  would  be  able  to  enforce  the  contracts  Mr.  Wilson  referred 
to,  or  was  there  any  risk  to  the  shareholders  of  losing  the  benefit 
of  these  options? 

The  Chairman  said  that  Mr.  Cheston  might  answer  that. 

Mr.  Cheston  said  he  had  seen  a  report  stating  that  the  contracts 
held   good. 

Mr.  Vogel  said  the  importance  of  the  point  was  that  Mr.  Wilson 
inferentially  informed  them  that  if  the  board  remained  as  it  was 
he  would  not  only  not  help  the  board,  but  would  withdraw  from  the 
company  so  many  of  the  options  and  concessions  that  he  held  as 
he  was  legally  entitled  to  do.  He  would  like  a  plain  statement  as 
to  what  the  shareholders  would  be  likely  to  suffer. 

The  Solicitor  (Mr.  Braithwaite)  having  replied. 

Mr.  Vogel  said  it  appeared  to  him  that  the  directors  stood  in  a 
position  of  trust  towards  the  shareholders,  and  that  Mr.  Wilson 
did  also. 

Mr.  Wilson  said  these  were  the  very  words  that  had  been  used 
by  Mr.  Cheston  to  the  directors  at  the  previous  meeting,  but  the 
board  took  no  notice  of  it.  For  his  part  he  was  perfectly  prepared 
to  work  with  one  or  two  of  the  existing  members  of  the  board, 
if  it  would  satisfy  the  shareholders ;  at  the  same  time,  he  had 
not  the  slightest  intention  of  taking  advantage  of  the  position  he 
was  in.     (Applause.) 

Mr.  Vogel  suggested  that  a  committee  should  be  appointed  to 
try  and  arrange  a  workable  position. 

Mr.  Cheston  said  he  was  sorry  to  oppose  this,  but  he  had 
lodged  more  than  a  majority  of  shares  in  favour  of  his  resolutions. 
There  was  no  via  media,  and  he  must  press  his  resolutions. 

The  Chairman  then  put  the  amendment,  and  on  a  show  of  hands 
it  was  lost  by  a  large  majority,  only  six  voting  for  it. 

The  Chairman,  amid  cries  of  "  Put  the  other  resolutions,"  said 
that,  as  the  shareholders  had  refused  to  grant  a  committee  of  in- 
vestigation, he  and  his  colleagues  felt  that  they  could  take  no 
further  part  in  the  meeting,  but  must  pl.ace  the  resignation  of  the 
entire  board,  except  Mr.  Wilson,  in  the  hands  of  the  meeting. 

Thereupon    the  directors    left  the  hall. 

On  the  motion  of  Mr.  Cheston,  Mr.  Wilson  took  the  chair. 

The  first  resolution  being  now  unnecessary,  the  second  resolution 
was  put  to  the  meeting  and  carried  unanimously. 

Mr.  Cheston  moved  that  Mr.  Hermann  Schmidt,  Mr.  E.  Packard 
and  Mr.  E.  H.  T.  Trenow  be  appointed  directors.  He  h.ad  a 
strong  hope  that  they  would  be  able  later  on  to  induce  Mr.  Horn, 
the  late  chairman,   to   return. 

Mr.  Broad  seconded  the  resolution,  which  was  put  to  the  meeting 
and  carried  unanimously. 

The  meeting  then  stood  adjourned. 
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Prices    of    Mine    and    IVIining    Finance 
Companies'    Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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Globe  and  Phcenix i/« 

Loraagunda   Develop- 
ment         x| 

Mashonaland   Agency      ji 


Ij 

i 

'  t 

»i 

-5/6 

t 

1 

3 

2 

5/ 

M 

;/* 

lA 

7/ 

'i 

Do  Beers  Deferred i„, 

Do.  Preferred iSJ 

Eland's  Drifl  Diamond 
Frank  Smith  Diamond 
Jagersfontein  a8 


Diamonds. 


'5 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  ^^5  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  /i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'Iopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemraer      j 

West  Rand     

Wolhuter,  £4     

Worcester  


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep^new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

MatabeleGold  Reets 
New   

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Wilioughby    

Zambesia    Exploring 

Kamfersdam  

Koffyfontein  

Lace  Diamond   

Ora  nge  Free  Sta  te 
Diamond 


ik 


idis 

9/dis 
3 


Id's 

3/9 


1/3 
14/3 

ra6/3 
5/ 


4/0 


West  African. 


6/ 
J/6 


Abbontiakoon  |  dis 

Abosso II 

Akinassi(New) ^/ 

Ashanti  C'sots,  a/pd.  idis 
Do.         Goldfields...    2' 

Ashanti  Sansu  

Bibiani,  futly  pd i 

British  Gold  Coast ...     1 
Fanti  Consolidated. ..^^is 
FantiMines(rullypd.)   4/3 


Australian 

Associated    3^ 

Do.  Nrn.  Blocks...  i^ 
Brownhill  Extended...  A 
Burbank's  Birthday...      | 

Chaffers  4/     1/6 

Cosmoplt'n  Pr'pri't'y...  14/6 
Golden     Horseshoe... 

New  Shares    8|V 

Great  Boulder,  2/   26/ 

Do.    Main  Reef,  10/...    4/6 

Do.  Perseverance  ...  24/6 

Great  Fingall  8A 

Hainault    j 

Hampton  Plains     3/ 


1/3 
13/6 

8i 
"7/3 

5/3 
23/6 


G'ld  C'st  Ag'n'y ,  new 

Do.    Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W  Al.  G.Synd. 

Obbuassi  Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust  ... 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf. 


4 
15/6 
38/ 
35/3 

'h 

21/3 
5/6 


4 


Anaconda,  25  aols.  ... 
Balaghat,  ful  y  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper,  £^   

Champion  Reef,  10s.... 

Con.  Gold  N  Z 

Copiapo,  ;£2 

Coromandel     

Exploration    

r-ontino  &  Bolivia   ... 

Le  Roi    

Do.    (No.  a)   

Libiola,  jQs        

Linares,  ^3  

Mason  A  Barry,  _;^x  ... 
Mount  Lyell,  JQi 


Miscellaneous. 


le" 

.f 

l\ 

28/ 

28/ 

3/6 

34/6 

I'i/ 

10/6 

3 

1* 

10/ 

If 

') 

: 

.■i/6 

'.ft 

21/3 

t 

f 

.,; 

>| 

I 

! 

14/ 
4} 

x| 

X 

5 

4, 

4 

3* 

4 

19/ 

'9/ 

M'nt.  Morgan    ai 

Mysore,  los 6| 

Mysore  Goldfields, 19/  3/6 
Do.  West,  lo/  ...  10/6 
Do.     Wynaad,  19/    9/6 

Namaqua,  j^a     3J^ 

Nimrod  Syndicate  ...      fj 
N'ndydroog,  10/  shrs.     i4| 

Ooregum     x| 

Do.        Pref.     i| 

RioTinto,  £$    53 

St.  John  del  Rey      ...  14/6 

Tharsis  jC'    4J 

lyaihi    SA 

^n»r     i 


10/ 


6A 

4/ 

10/6 

9/6 

3f 


-A 
•i 
53 

■4/ 

4: 

5- 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAm, 

Week 
ending 

In 

or  Dec. 

OM 

In 

or  Dec 

Amount. 

on 
X903. 

Amount. 

on 
1903. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia      ... 

April  9 

Ps.  30,000 

-1- 

10,900 

Ps.  342,500 

_ 

P.  IX, 300 

Antofagasta(Chili)anti 

Bolivia           

Feb.* 

$600,000 

-1- 

16,000 

$1,300,000 

-f- 

$98,000 

ArgentineGt.  Western 

April  8 

12,OIX 

+ 

472 

t 

„    420,495 

+ 

40,030 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

ti        a 

Ps.33.448 

— 

X,252 

i 

Pi, 285,897 

-  Pa.8o.72^ 

„      10 

I.6I3 

+ 

267 

* 

67,229 

-t- 

Buenos  Ayres  &  Pacific 

<•        9 

=2,383 

+ 

4,032 

<> 

712,886 

+ 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

M          9 

80,045 

+ 

25.923 

1.025,978  ;-(- 

,,      xo 

67,579 

+■ 

21,001 

♦ 

2,215,056 

+ 

199.534 

Do.             Western 

,,      10 

3',693 

+ 

9,078 

t 

1,085,808 

+ 

■79.254 

Do.           Knsenada 

•  t      10 

300 

— 

52 

i 

13,012 

— 

7X1 

C.  Ur'g'ay  of  Mte.  Vid. 

»        9 

6,987 

— 

452 

» 

284,91s 

+ 

2|322 

Do.      Eastern  Ex. 

•  •       9 

2,083 

-1- 

434 

♦ 

65,883 

3,097 

Do.   Northern  Ex. 

II        9 

«57 

+ 

X67 

♦ 

28,189 

— 

67 

Do.     Western  Ex. 

■  1        9 

575 

— 

299 

« 

32,950 

- 

3iOX9 

Cordoba  Central 

,,       10 

2,705 

-t- 

700 

36,770 

+ 

Do.     Northern  Ex. 

II       xo 

4,465  + 

800 

62,400 

-1- 

8.585 

Do.N.W.Argtn.Ex. 
Cordoba  and   Rosario 

II      xo 

x,050,+ 

6 

X3,5oo 

+ 

590 

II       10 

5,810  -1- 

3i345 

♦ 

«70,235 

+ 

57,355 

Costa  Rica        

It        9 

4i075 

+ 

1,219 

80,233 

— 

7.5x7 

Cuban  Central 

II        9 

8,326-1- 

696 

i> 

211,599 

+ 

39.719 

Gt.  West  of  Brazil     ... 

11        a 

3i9<4 

— 

1,818 

83,570 

— 

4i777 

Entre  Rios       

II        9 

3,962  + 

603 

<> 

Il5,"l6 

+ 

36,526 

Int. -Oceanic  of  Mexico 

II        9 

$X33,6cio  -f 

»4,8io 

« 

$4,442,980 

+  $428,540 

Leopoldiaa      

II        9 

".3'7  - 

■,267 

192,165 

+ 

8,807 

Mexican            

$123,200  -f- 

85,600 

$1,687,200 

■1- 

$128,700 

Do.   Southern    ... 

War.  31 

*39,632,-i- 

»6,220 

311,126 

-1- 

52,372 

Manila 

April  9 
M^r.tsx 

9.389;- 

X4,399 

458,110 

— 

40,768 

Nitrate 

X7,289l- 

2.325 

108,605 

— 

1,038 

Ottoman           

April   2 

4,466!-!- 

367 

6i,9S6 

■t- 

9,4>x 

Peruvian  Corporation 

Mar.» 

8403,550,  - 

?28,225 

** 

$X|4I3,X75 

+  ♦■X4,525 

San  Paulo         

Mar.  22 

11,358- 

2,801 

161,352 

31,490 

Villa  Maria  &  Rufino 

April  9 

i|X94l  + 

287 

»# 

■4.305 

+ 

743 

Western  of  Havana  ... 

9 

3,200  -1- 

460 

» 

X3i,688 

+ 

709 

*  For  month.  t  Fortnight  ended.  i  From  July  i,  1Q03. 

"  *  From  January  1,  1904.  I  From  April  x,  J003. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

KAMI. 

Week 

ending 

In.  or  Dec. 

^?, 

In.  or  Dec. 

Amount. 

on 
1903. 

u 

Amount. 

on 
X903 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do,  State  Lines 

Mar.  X9 

R»-3,S3.96o 

-1-    R.46.333 

i 

R-'!.42,73.57i 

-(-R.5,64.415 

1,         X2 

R8.2,49,040 

+  Rs.  39,880 

« 

Ra.24,61,840 

+  Rs.84,384 

April   9 

Rs.3,74.000 

-    Rs. 9,000 

* 

Rs.47.49.ooo 

—  K. 1,61, 000 

9 

Rs. 4,05,000 

-    R.74,000 

l> 

Rs.61,38,000 

-Rio,83,ooo 

Burma    

Mar.  12 

Rs.3,59.498 

+  Rs.  30,62 1 

Rs.  98,38, 596 

+  R.9,87,8ii 

Delhi  Umballa... 

April    9 

Rs.39.s00 

+    Rs.5,500 

*l 

Rs.4,86,400 

+  Rs. 16,000 

East  Indian 

„        9 

Rs. 14,74,000 

-1-  Rs.33.000 

I) 

R. 2, 10.40,000 

■fR. 9. 19,000 

Gt.Indian  Penin. 

„        9  Rs.10,79,730 

-(•l'R.26,o83 
—  Rs.  14,370 

« 

R.1,47,41,015 

-Rl6,92,227 

Indian  Midland 

9    Rs.1,72,400 

<> 

Rs.27,19,797 

-R.5.48.107 

Madras 2I         ;£32,825 

■t-        ;£li444 

» 

„     ;<;32i.933 

+      /;x2,584 

South  Indian  ... 

Mar.   19    Rs. 2, 12,338 

-  Rs.  18,538 

« 

Rs.21, 52,336 

-R.  1,26,959 

South  Behar     ... 

,.     12       R8.i3,o5o 

-     Rs.x,425 

l> 

Rs.i, 20,797 

—      R3.X,52X 

Sthm.  Mahratta 

,,      X9    Rs.2,30,814 

-1-  Rs.42,966 

« 

Rs.21,50,564 

+  R2,34,678 

SouthernPunjab 

April    2 

Rs  44,625 

+  Rs.  10,355 

t 

Rs.  4.61,710 

-  Rs  68,664 

■  For  13  days.  $  From  January  i,  1904. 

UNITED  STATES  AND  CANADIAN 


;  From  July  x,  1903. 
RAILWAY,}. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE 

NAME. 

Period 

In 

or  Dec. 

Amount. 

In.  or  Dec 

ending. 

on  X903. 

on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

April    7 

891,000 

+ 

6x,ooo 

9,783,000—     562.000 

Chicago  Gt.Western 

143,000 

+ 

724 

1,842,985  -        7,000 

Denver&Rio  Grande 

378,000 

25.900 

3,621,000'.-     950,000 

Gr.  Trk.,  Main  Line 

j£i09,8o3 

+ 

;£8,o53 

;£■, 157.657!-  ;£27i,904 

Gr.  Trk.,  Western  ... 

;£22,805 

- 

;£2,i76 

^£266,892-     .£30,407 

Do.  Det.,G.H.&Mil. 

;C3.3i9 

— 

;£i.042 

/;57,8i9  -       ^£7.289 

Louisville&Nashv'le 

656,000 

— 

43.000 

9,884,000-1-      332,000 

Miss.,  K.,&  Texas- 

330,000 

— 

54.000 

3,998,103 -h      ■55.219 

Missouri  Pacific     ... 

587,000 

— 

65,000 

5,659,000-1-      285,000 

Southern       

801,000 

— 

10,000 

11,571,000-1-      714,000 

Wabash         

400,000 

+ 

18,000 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO    DATE 

NAME. 

In. 

or  Dec. 

In.  or  Dec. 

Month. 

Amount. 

on 

ll 

Amount. 

on 

1903. 

1903. 

dols. 

dols. 

dols. 

dols. 

Atchison       

Feb. 

1,938,000 

+ 

210,000 

8 

17,36^,000 

+  1,699,000 

Canadian  Pacific    ... 

,, 

83,000 

— 

660,000 

8 

9,109,000 

-  1,347,000 

Chic,  Mil.,  &  S.Paul 

754.000 

+ 

220,000 

8 

12,195,000 

+    934,000 

Denver  &  Rio 

428,000 

_ 

16,000 

8 

4,551,000 

-    373,000 

Erie      

268,000 

— 

684,000 

8 

7,331,000 

-  1,194,000 

Gr.  Trk.    Main  Line 

34,800* 

— 

117,500 

2 

■3,500 

—     x88,ooo 

Grand  Trunk  Westn 

„ 

6,700'* 

— 

6,900 

2 

200 

—       xx,30o 

Do.  Det.  G.H.&Mil. 

1,000* 

6,000 

2 

6,500 

3,300 

Illinois  Central       ... 

Feb. 

965,000 

— 

147,000 

8 

8,450,000 

-     666,000 

Louisville  &  Nashvl. 

1,096,000 

+ 

180,000 

8 

8,115,000 

+     286,000 

Miss.  K.&  Texas   ... 

Jan. 
Feb. 

365.166 

+ 

83,645 

7 

3,269,000 

-       xo,ooo 

New  York.Ont.  &W. 

64,000 

— 

96,000 

8 

958,300 

+    57,000 

Norfolk*  Western.. 

^, 

564,000 

— 

6,000 

8 

5,503,000 

+     X54,ooo 

Pennsylvania 

,, 

1,310,000 

— 

3.000 

8 

32,984,000 

+    667,000 

Phil.  &  Reading    ... 

,, 

924,000 

— 

161,000 

8 

8,669,000 

-f- 2,084,000 

Southern  Pacific     ... 

,, 

1,327,000 

+ 

406,000 

8 

30,004,000 

+2,050.000 

Southern       

^^ 

1,021,000 

+ 

228,000 

8 

3,768,000 

+     823,000 

Union  Pacific 

^^ 

1,504,000 

+ 

477,000 

8 

17,528,000 

-(-2,083,000 

Wabash         

.. 

146.000  '- 

154.000 

8 

3,747.000 

—    179,000 

Deficit. 
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SUBSCRIPTION   RATES^    POST    FREE,    OF 

''THE    INVESTORS'   REVIEH-    — 

Untied  Kingdom. 

Three  Months.  Six  Months.  One  YeirJ 

7s.  14s.  28s. 

Ali  foreign  Countries. 

7s.  6d.  15s.  30s. 

Payable  in  Advance. 

Tht  Editors  cannot  undertake  to  return  rejected  comtnumcattons. 

Letters  Jrom   correspondents   must,  in   every  case,  be   authenticated 
the  nanu  and  address  0/  the  writer. 

The  Editors  desire  tt  to  be  understood  that  a  charge  is  made  for 
tht  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
lliey  cannot  accept  responsibility  /or  statements  made  therein. 


TLhc  investors'  IReview, 

A   "Robbing   the    Poor"    Budget. 

Last  year  wc  described  Mr.  Ritchie's  Budget  as  a 
"  Woolwich-Rye-Camborne  "  one,  and  Mr.  Austen 
Chamberlain's  first  essay  in  the  same  line  might  per- 
haps be  described  as  a  stick-to-oflice  Budget,  so  care- 
less of  the  nation's  true  interests,  so  completely  devoid 
of  any  grasp  of  the  principles  of  taxation,  so  humdrum 
and  trumpery  is  it.  It  is  doubtful,  however,  whether 
the  baldness  of  the  statement  so  far  as  it  is  not  the 
product  of  limited  capacity,  may  not  be  deliberate  and, 
if  so,  over-reaching  in  its  cleverness.  The  young 
Chancellor  of  the  Exchequer  has  fallen  upon  evil  times, 
and  in  the  circumstances  his  effort  was  quite  creditable 
to  him  and  to  the  Treasury  and  Inland  Revenue  de- 
partments by  which  he  has  been  coached  or  crammed, 
but  had  he  been  a  man  of  originality,  or  in  any  degree 
a  commanding  personality,  he  might  have  seized  the 
opportunity  given  him  by  the  alarming  circumstances 
in  which  the  criminal  extravagance  of  the  party  to 
which  he  belongs  has  placed  him  to  execute  some 
original  strokes  in  finance  good  for  the  country,  if 
not  for  subversive  Birmingham.  Why  did  he  not  try 
protectionism  in  a  bolder  form  than  workmen's  'baccy — 
by  duties  on  imported  pig  iron,  cotton  manufactures, 
m.^chinery,  petroleum,  woollen  fabrics,  on  a  variety  of 
things  that  for  a  little  time  might  possibly  have  yielded 
a  substantial  addition  to  the  revenue  before  plunging 
the  country  into  perhaps  irretrievable  mi.sery?  The 
reason  why  was  clearly  not  the  want  of  will  but  the 
want  of  daring.  With  all  the  by-elections  going  dead 
against  the  protectionist  party  it  would  have  meant 
instant  ejection  from  office  if  any  such  course  had  been 
followed.  So  we  have  a  commonplace  Budget  pre- 
sented in  a  most  bald  and  commonplace  way  by  a  man 
of  the  people,  more  callous  towards  the  people's  welfare 
than  even  the  patricians  around  him.  There  is  the 
tragedy  of  Chamberlainism. 


It  is  a  mischievous  Budget,  not  merely  in  the  new 
taxes  it  imposes  but  in  the  absence  of  the  taintest  trace 
of  desire  to  cut  down  expenditure.     Pleasant  for  us  is 
it  to  note  that,  emphasising  this  contempt,  the  cry  for 
economy  arose  in  all  parts  of  the  House  and  not    merely 
from  the  recognised  spokesmen  of  the  Opposition.  We 
are  spending  ;£'5o,c)oo,ooo   more  per  annum  than   we 
did  three  years  before  the  war  and  do  not  in  any  sense 
get  value  for  the  money.     That  has  been  our  cry  for 
many  a  day,  and  so  far  as  the  politician  went  it  has 
mostly  been  the  cry  of  one  in  the  wilderness  until  now. 
The  pressure  of  events,  however,  is  bringing  the  sense 
of  impending  danger  home  to  the  minds  of  men  in  all 
hues  of  politics,  and  on  this,  the  vital,  point  Mr.  Austen 
Chamberlain  had  never  a  word  to  say.     On  the  contrary 
he  glorified  waste  and  plumed  himself  upon  his  highly 
patriotic  conduct  in  sanctioning  the  purchase  of  two 
Chilian  vessels  of  war  for  which  the  country,  above  all 
now  that  it  has  come  to  an  agreement  with   France, 
has  less  use  than  ever.     He  talked  about  "  failing  of 
his  duty,"   not   to   take    this    fine    opportunity,    and 
gaseous   trash  of   that  description.        Yet    unless    we 
economise  rigorously,   extensively,    to   the   tune  of  at 
least    ;£^25, 000,000    per    annum,  the  country  must  go 
from  bad  to  worse.        Its  taxation,  both  imperial  ai:;d 
local,  is  excessive,  more  than  the  country  can  bear   and 
flourish  under,  as  is  already  eloquently  testified  by  the 
shrinkage  in  the  revenue.     That  shrinkage  has  come  to 
an   end,  the   Chancellor   of   the   Exchequer  said.     He 
thinks  he  sees  signs  of  revival,   perhaps  because  the 
Kaffir  Circus  has  begun  to  bubble  up  a   little  at  the 
bidding  of  the  bosses,  its  Wrights  and  Hooleys,  masters 
of  the  Government  and  many  things  besides.  Therefore 
Mr.   Austen   has  estimated    for    a  slight    increase   in 
Customs  and   stamps,  irrespective  of   the   new   duties 
he    imposes,    hoping,  perhaps,    that   we   shall  have   a 
hot  summer  and   a  cold   winter   to   increase  the  con- 
sumption of  beer  and  spirits,  so  badly  hurt,  he  alleged, 
by  the  mildness  of  the  past  winter  and  the  wetness  of 
the  bygone  summer.        It   is  a   vain  hope  in   present 
circumstances,  for  the  country  is  being  drained  and  the 
masses  of   the  people  are  increasing  in   poverty.     So 
are   traders,    too,   in   all  walks    of   business,    and  the 
poverty  is  lessening  the  drink  bill,  the  one  traceable 
good  done  by  it. 

But  let  us  look  at  the  figures  as  set  forth  by  the 
Chancellor  in  his  flat-ironed  but  carefully  put  together 
essay.     The  total  expenditure  for  the  past  year  on  im- 
perial    purposes     alone     was   ;^i48,442,ooo   and    the 
revenue  fell  short  of  that  amount  by  ;^5,4 15,000.   But 
that  is  not  all  the  story,  since  the  Government  handed 
over  in  addition  nearly  ;^io,ooo,ooo  to  local  authorities 
in  aid  of  their  extravagance  and  spent  ;£^7, 305,000  on 
capital  account,  borrowed  that  money  in  other  words, 
in  order  to  feed  the  extravagance,   principally  of  the 
naval    and     military    departments.       That    is   to   say 
;^3, 3 18,000  was  borrowed  and  spent  on  naval   works, 
;^2,g50,ooo  on  military  works,  ;^67,ooo  on  the  Uganda 
Railwav — an     affair    whose    "traffic"    figures    have 
recentlv  been  published  for  the  delectation  of  taxpayers 
— ;^i6',ooo  on  Land  Registry  Buildings,  ;f  162,000  on 
new  general  buildings,   and   ;^i2,ooo  on  public  offices 
in  Dublin,  thus  the  total  outlay  of  the  year  came  to 
;£^i64,o6i,ooo.       Take,    however,    that    portion    alone 
spent    imperially    out  of    taxes  and    revenue    earning 
public  departments   and  the  deficiency    is    as    stated. 
How   did    the   Chancellor   make  it   good?     He   didn't 
make  it  good.     He  had  nearly  ;^3, 000.000  over  from 
the  previous  year,  consisting  of  moneys  that  had  been 
raised  for  the  war,  and  he  utilised  that,  reducing  the 
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Exchequer  balances  by  the  amount  of  it.     It  was  there- 
fore loan  money  utilised   to   make  good   deficiency   in 
revenue  and,  roughly  speaking,  half  the  balance  still 
unprovided  for  was  borrowed  from  the  Bank  of  Eng- 
land,   a  temporary  loan  of   ;^2, 000,000    having    been 
obtained  there.        In   this   way,    allowing    for   various 
adjustments,     the     Exchequer    balances,    which    were 
;^6,637,ooo  at  the  beginning  of  the  year,  were  reduced 
at  the  end  of  the  year  to  ;£'4,264,ooo  and  the  floating 
debt    went    up    ;^2, 000,000 — it  has  actually   been    in- 
creased by  ;^3, 000,000  on  Treasury  bills  this  fiscal  year 
already — but  there  is  still  a  hole  to  be  filled,  and  how 
does   Mr.   Austen  Chamberlain  propose  to  fill  it?     By 
re-creating  debt  to  the  extent  of  ^1,000,000.     There 
are  always  certain  amounts  of  Consols  failing  into  the 
National  Debt  office  through  the  disappearance  of  their 
owners,   and  the  dividend  on  this  stock  is  kept  there 
and  invested  so  that  it  accumulates  at  compound  inter- 
est year  after  year,  the  claims  arising  on  this  particular 
fund  seldom  amounting  to  more  than  a  mere  fraction 
of  its  total.     In   1886  so  large  had  the  profit  become 
that  ;^3,ooo,ooo  of  the  stock  standing  at  the  credit  of 
the  fund  was  cancelled — so  much  debt  clean  wiped  off 
the     books — and     now    again    there   is    a    surplus    of 
;^i, 760,000,  but  the  Government  cannot  afford  to  cancel 
any  of  this,   so  Mr.  Austen,   the  good  man,   is  going 
to  sell  ;^i,ooo,ooo  of  it  on  the  market,  or  as  much  of  it 
as  will  be  required   to  produce    ;^i,ooo,ooo  in     cash, 
thus   to  balance  or  fill    up  the   deficiency   of   the   past 
year.      Is  not  that  beautiful  finance  of  "  the  devil-take- 
the-hindmost  "    sort,    something    calculated    to    excite 
the  envy  even  of  Mr.   Richard  Seddon.     And  there  is 
after  all  that  bankers'  loan  to  be  paid  off. 

Having  got  quit  somehow  of  the  past  year's  deficit 
the  Chancellor  of  the  Exchequer  proceeded  to  accom- 
plish the  feat  of  balancing  the  account  for  the  current 
year.  It  is  black  enough  in  all  conscience  seeing  that 
it  is  the  third  year  of  the  peace,  for  on  the  basis  of 
last  year's  revenue  there  is  a  deficiency  of  upwards  of 
;^"3,8oo,ooo,  making  ;^9,2 15,000  for  the  two  years. 
We  believe  the  coming  deficiency  will  really  be  much 
greater,  because  the  revenue  is  again  over-estimated 
and  the  expenditure  under-estimated,  as  usual  of  late 
years,  but  that  is  by  the  way.  Take  the  figures  as 
they  stand  and  how  does  the  Government  propose  to 
find  the  money  Chiefly  by  taxing  the  poor.  The 
total  expenditure  is  nearly  ;^i43, 000,000,  as  stated, 
including  ;^5oo,ooo  to  wind  up  the  Mullah  hunt  in 
Somaliland,  now  to  be  abandoned — with  due  honours, 
titles,  and  pensions,  we  hope,  to  those  who  have  con- 
ducted it  with  such  conspicuous  success  as  money- 
spinners.  Roughly  speaking  ;^"4, 000,000  is  wanted  to 
balance  the  Budget  over  and  above  what  last  year's 
taxes  might  give,  and  the  Chancellor  of  the  Exchequer, 
as  coached,  does  not  venture  to  look  for  much  natural 
increase  in  taxation.  On  the  contrary  some  consider- 
able reduction  is  to  be  expected  should  taxes  not  be 
altered,  ;^50,ooo  on  Excise,  a  trifle  through  loss  of 
the  corn  duty — "  most  expensive  surrender  that,"  ah! 
— and  ;^2,ooo,ooo  on  income  tax  arrears  collected  at 
lid.  instead  of  is.  3d.  in  the  £.  No  course,  there- 
fore, is  left  but  to  impose  fresh  taxation,  and  accord- 
ingly yj'2, 000,000  is  to  be  raised  by  putting  back  one 
of  Ritchie's  charity  pennies  upon  the  income-tax, 
making  it  is.  in  the  ;^,  and  ;^2,ooo,ooo  from  another 
2d.  per  lb.  on  tea,  making  the  duty  thereon  100  per 
cent,  more  than  it  was  five  years  ago,  and  another 
;^550,ooo  is  to  be  extracted  from  the  humbler  sort  of 
taxpayers  by  a  protectionist  juggle  with  the  duty  on 
tobacco,  which  may  benefit  the  Treasury  to  that  extent 
but  is  calculated  to  benefit  the  Imperial  Tobacco  Com- 
pany much  more.  The  moisture  limit  in  tobacco  is  to 
be  raised  from  30  to  32  per  cent,  so  that  nearly  one- 
third  of  what  the  poor  man  buys  as  tobacco  will  consist 
of  water,  and  3d.  extra  per  lb.  is  to  be  levied  upon 
stripped  leaf,  tobacco  that  is,  brought  in  without  the 
stems — half  manufactured  you  know — -while  foreign- 
made  cigarettes  are  to  pay  another  is.  in  the  lb.  and 
foreign  cigars  another  6d.  Such  are  the  paltry  devices 
with  which  the  present  Government  seeks  to  make  ends 
meet.  Assuming  that  the  estimates  are  about  correct 
and    that  the  expenditure    is    not   enlarged — both    ex- 


ceedmgly  doubtful  propositions— the  year  will  close 
with  a  surplus  of  ;^730,ooo,  a  very  poor  shield  against 
commg  demands,  bor  supplementary  estimates— one 
of  which  is  already  looming,  although  nobody  mentioned 
it,  viz.,  the  cost  of  the  continuous  slaughterings  and 
military  operations,  as  they  are  called,  in  that  Lugard 
empire  of  Nigeria — will  certainly  require  much  more 
than  this   "  surplus  "  before  the  year  is  out. 

The  Chancellor  of   the   Exchequer,   however,   main- 
tains   the    sinking  fund.         "  Except    for    war,    which 
God    forbid,     I     will    never,     never    touch     this    holy 
thing,"       and       all      we      can       answer       is,       what 
turgid    bunkum.       The    sinking     fund     as    now    con- 
stituted    is     little     else     than     a     fraud      upon     the 
taxpayer  and   must  continue  this  while  debt  is   being 
increased,  often  at  a  more  rapid  pace  than  it  is  can- 
celled.    All  the  good  repurchases  of  stock  for  sinking 
fund  purposes    do  is  to    sustain    to    some  degree  the 
price  of  Consols  upon   the  market,  so  as   to  facilitate 
borrowings  under  other  guises.     The  Government  will 
apparently   borrow    about    ;^8,ooo,ooo     this   year  for 
public  works,  raising  the  money  by  annuities  quite  out- 
side the  control  of  Parliament  and  disguising  the  addi- 
tions to  the  debt  in  a  manner  altogether  reprehensible, 
.^nd  of  course  there  are  the  usual  doles  to  local  taxation 
which  are  again  put  at  ;^io,ooo,ooo.      Yet  in  the  face 
of  this  powerful  stimulus  to  the  extravagance  of  local 
authorities  Mr.   Austen  Chamberlain  had  the  audacity 
to  lug  in  a  rigmarole,  founded  upon  the  figures  of  the 
B.E.T.  Industrial  Freedom  League,  dwelling  upon  the 
frightful  increase  in  local  debts,  as  if  that  had  anything 
whatever  to   do  with   the   expenditure   of  upwards   of 
;^i 60,000,000  per  annum  upon  imperial  account  out  of 
taxes  and  debt  creations,  or  with  the  stupendous  addi- 
tions   to  the    National    Debt    consequent    upon     that 
Rhodes-Beit-Chamberlain     war    in    South   Africa,    the 
fruits  of   which,  unless   we  can    return  to   sanity  and 
thrift,    threaten  to   smash  the   empire   in   pieces.        It 
was   an    impudent    performance    this    of    Mr.    Austen 
Chamberlain's  although  even  he  had  the  grace  to  admit 
that  a  considerable  portion  of  the  money  borrowed  by 
local    authorities  was  invested  in    remunerative  under- 
takings.    What  is  the  remunerativeness  of  the  South 
African  annexations?       What    is   the   position  of   the 
Transvaal  to-day?     Is  it  not  true  that  the  people  there 
are  clamouring  for  "  old  Kruger  "  back  and  lamenting 
that  they  ever  lost  him,  cursing  the  waste,   which  is 
even   greater   there   than    here,    and     the    substituted 
administration? 

Of  the  additions  to  taxation  it  is  unnecessary 
to  say  much.  We  are  amused,  however,  at 
the  howls  uttered  by  such  great  organs  of 
public  opinion  as  the  Financial  News  because 
another  penny  has  been  clapped  on  the  income- 
tax.  Capitalist  interests  of  that  type  would  no  doubt 
have  been  delighted  to  see  a  doubling  of  the  sugar 
duty,  and  reimposition  of  the  corn  tax,  if  possible  at 
2S.  per  quarter  instead  of  is.,  and  other  taxes  of  a  re- 
actionary type  accompanied  by  a  reduction  in  the 
poundage  on  incomes.  From  that  point  of  view  this 
penny  is  the  strongest  thing  Mr.  Austen  Chamberlain 
has  been  permitted  to  do,  but  what  should  we  say  of  the 
tea  duty,  of  the  sensible  addition  to  the  cost  of  tobacco 
smoked  by  the  very  poorest?  Let  the  tobacco  go,  we 
do  not  believe  the  community  would  suffer,  although 
the  Exchequer  would,  were  that  duty  doubled,  and 
hold  no  brief  for  the  smoker;  but  it  is  otherwise  with 
tea,  the  one  luxury  of  the  very  poor,  an  essential  of 
life  to  multitudes  of  the  people.  The  duty  is  now  not 
only  100  per  cent,  higher  than  it  was  in  1899-1900  but 
about  100  per  cent,  upon  the  cost  price  of  the  qualities 
for  which  there  is  the  largest  consumption,  that  is  to 
say  upon  the  tea  consumed  by  the  poorest  classes.  Is 
that  equalising  the  burdens  of  taxation  so  that  wealth 
and  poverty  may  bear  their  well  balanced  shares?  We 
think  not.  Does  the  imposition  of  a  load  like  this  upon 
an  industry  by  no  means  flourishing  at  the  present 
time,  and  upon  whose  fortunes  so  much  British  capital 
is  dependent  for  profit  and  so  many  natives  of  India 
and  Ceylon  dependent  for  subsistence,  indicate  an  en- 
lightened purpose  to  consolidate  the  empire  and  link 
it  together  by  a  community  of  interests?     That  does 
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not  strike  us  as  probable  either.  It  is  one  more  case  of 
'■  India  be  hanged,  we  want  money,  and  that  is  the 
most  uncomplaining-  source  from  which  we  can  at  pre- 
.sent  get  it;  "  the  source,  in  the  estimation  of  the 
•Government,  least  likely  to  turn  votes  against  it.  We 
can  suggest  no  nobler  explanation  of  this  really  un- 
principled addition  to  the  load  of  the  people,  this 
further  crippling  of  the  tea  industry  in  India  and 
'Ceylon. 


■f  THE    DEFICIT    AND    THE    NEW    TAXES. 

-Estimatad  Expenditure  for  1904-5  

Estimated  Revenue  (on  basis  of  existing  taxation) 


It 


142,880,000 
139,060,000 


Deficit 
ficit  to  be  made  up  by — 
id.  on  the  Income-Tax 

I  Extra  Tobacco  Duty     . 
2d.  per  lb.  on  Tea 


3,820,000 


;fl,000,000 

550,000 

2,000,000 


Leaving  a  Surplus  of 


4,550,000 
;^73o,ooo 


Estimated  Revenue. 


he  following  are  the  details  of  the  estimated  revenue  for  1904-5' 
on  basis  of  existing  taxation,  showing  the  increase  or  decrease  over 
actual  receipts  for  1903-4  :— 


Tax  Revenue. 


Compared  with 
Receipts  in  1903-4. 


-Customs 

Excise 

Estate,  etc..  Duties 
Stamps  ... 

Land  Tax  and  House  Duty 
Property  and  Income  Tax 


It 


Total  Tax  Revenue 


••  33.900.000 

..  31,500,000 

..  13,000,000 

..  7.550.000 
2,650,000 

..  28,000,000 

..  116,600,000 


Increase, 

£ 
50,000 

50,000 


Decrease. 
50,000 


—  2,000,000 

2,050,000 


Post  Office         

Telegraph  Service 
Crown  Lands    ... 
Suez  Canal  Shares,  etc. 
Miscellaneous    ... 


Non-Tax   Revenue. 

...     15,950,000 

...       3,750,000 

450,000 

960,000 

1,350,000 


500,000 
50,000 


Total  Non-Tax  Revenue...     22,460,000         264,000 


Tax  Revenue 
Non-Tax  Revenue 


Grand  Total. 

116,600,000 
22,460,000 


Increase. 
264,000 


;{;  I  39,060,000 


10,000 

23,000 

253,000 


Decrease. 
2,050,000 

;^I, 786,000 


Estimated  Expenditure. 


National  Debt  Services 

Other  Consolidated  Fund  Ser- 
vices   ... 

Payment  to  Local  Taxation  Ac- 
counts  

Army  (including  Ordnance  Fac- 
tories)... 

Navy      

Qvil  Services  (Miscellaneous) 
^  Customs  and  Inland  Revenue 

Post  Office         

Telegraph  Service 

Packet  Service 


Compared  with 
Expenditure  in 

1903-4- 
Increase.    jDecrease 

£  £  £ 

27,000,000    —     — 


1,640,000 

1,160,000 

29,400,000 
36,889,000 
27,984,000 

3,104,000 
10,201,000 

4,716,000 
786,000 


4,000 


2,432,000 
1,423,000 

133,000 
167,000 


ToUl 


;£'I42, 880,000 


123,000 


5,600,000 


9,000 


1,000 


;£'i.574,oco 


The  debate  upon  the  Budget  has  still  to  come  but  a 
good  deal  of  interesting  matter  was  dropped  out  by 
various  speakers  on  Tuesday  evening  after  the  Chan- 
cellor of  the  Exchequer  had  delivered  himself  of  his 
essay,  and  Sir  Henry  Campbell-Bannerman  led  in, 
pointing  out  that  the  debt  for  naval  and  military  works, 
Uganda  Railway,   Niger  Company,   Pacific  Cable  and 


such  things  had  been  increased  by  £,2"] ,ixx>,ooo  in  the 
past  ten  years.  He  might  have  added  that  the  debt 
of  the  Government  had  been  augmented  in  another 
direction  to  the  tune  of  ;£^2 1,000,000  in  order  to  assist 
in  that  extravagance  of  local  authorities,  upon  which 
Mr.  Austen  Chamberlain  harangued  with  such  grace- 
lessness.  That  is  the  amount  by  which  the  Local 
Loans  stock  has  been  increased  since  the  commence- 
ment of  the  South  African  war.  Previous  to  January, 
1900,  when  the  first  ;^2, 000,000  of  this  addition  was 
sold  at  an  average  price  of  ;^99  iis.  iid.  there  had 
only  been  ;^2,5oo,ooo  added  to  the  stock  originally 
created  by  Mr.  Goschen  in  order  to  settle  up  and 
classify  the  National  Debt.  But  since  January,  1900, 
there  has  been  a  continual  stream  of  these  Local  Loans 
bearing  the  direct  guarantee  of  the  Imperial  Govern- 
ment, drawing  in  money  presumably  all  spent  in 
furtherance  of  that  terrible  and  deadly  local  extravag- 
ance about  which  the  Chancellor  of  the  Exchequer  ex- 
pressed such  crocodile  sorrow.  The  last  issue  of  that 
stock  was  in  January  of  the  present  year  when  the 
;^3,ooo,ooo  offered  sold  at  an  average  price  of  a  penny 
above  the  minimum  of  q6J,  in  remarkable  contrast 
surely  with  the  average  of  ;fcio3  7s.  lod.  obtained  for 
the  ;/72, 500,000  sold  in  February,  i88g.  But  it  is  a 
losing  game  all  round  and  the  sooner  the  country  comes 
to  its  senses  and  pulls  the  Government  up  the  better 
will  it  be  for  all  concerned.  It  amazes  us  that  the 
great  finance  houses,  our  banks  and  merchants,  do 
not  unite  in  an  irresistible  clamour  for  a  return  to 
common-sense  and  economy.  Some  among  them  will 
be  ruined  unless  they  take  a  step  of  this  kind,  that  is 
certain. 


The   Licensing   Bill. 

True  to  its   mission  the  Government  is  still   taking- 
care  of  its  friends.       Already  it  has  compensated  the 
State  parsons — without  satisfying  them  for  they  con- 
tinue to  ask  for  more,  believing  evidently  that,  whatever 
it  may  be  with  Dissenters  and  nondescripts,  their  king- 
dom is  of  this  world.      It  has  placated  the  great  army 
and  navy  contractors  and   generally   done    its  best  to 
please  the  mine  bosses  in  South  Africa.      Enterprising 
soldiers  in  various  parts  of  the  empire  have  been  allowed 
to  make  wars  and  to  destroy  property  and  lives  in  the 
fine  wholesale  manner  to  which  we  are  accustomed,  and 
by  these  and  other  means  the  party  now  in  power  has 
contrived  to  add  about  ;^so, 000,000  per  annum  to  the 
peace  expenditure  of  the  United  Kingdom.       This  is 
imperialism   "  in   action,"  and  now  comes  the  turn  of 
the  brewer.     He,  too — not  the  mere  pub-keeper  who  is 
more  and  more  "  tied  " — is  to  be  compensated,  and  a 
sigh  of  relief  must  have  been  heaved  by  many  a  bosom 
at  the  news  that  the  over-burden  of  robbery  born  capital 
with  which  our  brewery   and   distillery  companies   are 
loaded  is  to  be  carefully  cared  for  and  made  real  hence- 
forth, also  at  the  expense  of  the  taxpayer.     The  leader 
of  the  Opposition  pointed  out   with   much  justice  that 
public  houses  do  not  at  present  pay  nearly  enough  to 
the  National  Exchequer,  and  there  was  always  a  danger, 
had   this   Government   failed    to    attend    to    the    drink 
interest,  that  some  day  another  Government  might  have 
come  into  power  determined  to  tap  this  prolific  source 
of  revenue,   but  the  present  office  holders  can  always 
be  trusted  to  do  their  best  for  those  who  support  them, 
and  now  the  compensation  tax  to  be  put  upon  licenses 
will    afford  an  excuse,    and    prove   pierhaps    an    insur- 
mountable barrier,  against  any   addition  to,  or  equit- 
able rearrangement   of,  the  license  duties.     Indeed   it 
will  probably  do  more,  for  we  regard  this  bill  as  a  con- 
solidating measure  tending  to  prevent  any  reform  what- 
ever.    Those  "  congested  drink  areas."  mentioned  by 
Sir    Henry    Campbell-Bannerman,    will    remain    con- 
gested, for  obviously  the  purpose  of  the  Bill  is  to  enlist 
all  drink  interests  in  preventing  the  abolition  of  licenses 
everywhere.     It  will  be  too  costly,  the  brewers  and  their 
tied  house  representatives  will  clamour  : — *'  ;^  1,000,000 
a  year  raised  to  compensate  the  trade,  shocking,  not  to 
be  thought  of. " 
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What  are  the  provisions  of  this  Bill?  It  will  deprive 
licensing  magistrates  of  all  power  to  take  away  licenses 
in  the  interests  of  the  community.  All  the  J. P.  will  be 
allowed  to  do  is  to  "  recommend  "  abolitions,  power  to 
renew  or  transfer  being  relegated  to  Quarter  Sessions, 
which  will  also  have  the  sole  power  to  confirm  new 
licenses.  Such  licenses  as  are  abolished  under  this 
complicated  machinery  will  be  compensated  for,  so  that 
a  system  designed,  as  one  of  the  bishops  had  the  acute- 
ness  to  say,  to  prevent  the  ravages  of  drink  upon  the 
morals  of  the  community  will  be  utilised  to  convert 
temporary  occupations  under  lease  into  impregnable 
freeholds.  This  provision  will  do  more,  it  will  tend  to 
guarantee  to  brewery  shareholders  the  fancy  values  put 
upon  such  licensed  premises  by  their  excessive  capi- 
talisations. No  theme  more  frequently  occupies  our 
columns  in  dealing  with  the  reports  of  brewery  com- 
panies than  that  of  their  excessive  capitalisation.  At 
least  three-fourths  of  the  joint-stock  undertakings 
formed  with  such  lavishness  in  recent  years  are  grossly 
over-capitalised.  There  was  a  brewery  mania  succeed- 
ing the  phenomenal  sale  of  the  Guinness  Brewery  to 
British  and  Irish  investors,  a  mania  that  may  be  said 
to  have  culminated  in  the  remarkable  feat  performed 
by  Mr.  Cosmo  Bonsor  and  his  associates  whereby  the 
firm  of  Watney,  Combe,  Reid  and  Co.  was  constituted 
by  amalgamating  several  breweries  and  capitalising  the 
mixture  at  ;^i 5,000,000.  All  this  unreal  capital,  this 
plunder,  will  now  be  safe,  as  safe  at  least  as  the  Govern- 
ment can  make  it,  and,  to  increase  the  serenity  of  the 
brewer,  quarter  sessions  are  to  get  power  to  borrow 
money  on  the  security  of  the  annual  contributions  from 
the  trade  in  order  to  pay  compensation  promptly  in 
cash.  Naturally  the  vicious  beer  houses  introduced 
before  1869  will  receive  the  same  protection  as  the  finest 
gin  palaces  in  Lambeth  or  the  Borough. 

It  is  wonderful  to  think  how  beautifully  the  present 
Ministry  manages  to  ignore  all  interests  except  the 
direct  interests  of  its  own  friends  and  supporters.  But 
after  all  has  it  no  excuse?  Where  would  our 
moralisers  be  if  they  had  not  continually  before  them 
the  disastrous  ravages  of  the  drink  curse,  the  awful 
examples  furnished  by  the  manslaughters,  wife-beat- 
ings, murders,  robberies,  and  general  demoralisation 
by  which  the  masses  of  the  people  are  afflicted  through 
the  facilities  with  which  they  can  get  drunk?  And 
what  would  become  of  our  magnificent  army  and  navy 
were  the  people  to  become  sober?  It  is  not  to  be 
thought  of.  Let  the  poor  drink  and  remain  besotted, 
incapable  of  standing  up  against  the  competition  of  less 
demoralised  nations,  ready  tools  of  boss  and  boodler. 
Their  one  merit  is  to  be  humble  servitors  of  their 
masters,  as  good  for  all  purposes  of  privilege  and 
monopoly  as  the  Chinese  slave  in  the  Transvaal  at  a 
shilling  a  day  and  nothing  found.  What  would  the 
state  parson  have  to  discourse  about  were  there  no 
drunkards  in  the  land,  and  how  would  the  poor  share- 
holder who  has  bought  watered  capital,  perhaps  at  a 
fat  premium,  a  premium  representing  the  conversion  of 
water  into  steam  or  gas,  be  able  to  live  were  the  public 
houses  to  be  reduced  in  number  and  the  people  edu- 
cated to  sobriety,  cleanliness,  thrift  and  self  respect  ? 
Thinking  of  these  things  can  we  be  hard  upon  a  Govern- 
ment that  has  so  many  friends  to  steal  for  and  a  General 
Election  to  fight  soon.  It  itself,  moreover,  has 
salaries  to  pocket  and  must  do  its  best  to  render  these 
also  a  freehold  for  the  happy  band.  And  the  morals  of 
the  people?  Who  cares  for  morals?  Let  the  people 
perish,  the  more  besotted  the  masses  are  the  easier  it  is 
to  make  them  shout  the  war  cries  of  the  Jingo,  to  be- 
guile them  into  a  parting  with  their  means  in  order  to 
sustain  the  gaudy  show  of  imperial  magnificence.  Oh, 
it  is  a  beautiful  Bill,  excellently  calculated  to  perpetuate 
evils  out  of  which  not  merely  brewery  shareholders  but 
lunatic  asylum  builders,  jail  builders,  and  their  gover- 
nors, matrons,  doctors,  and  other  human  furnishings 
obtain  comfortable  livelihoods.  Might  not  the  very 
episcopal  lawn  itself  be  in  peril  were  the  "  pub."  pro- 
perty of  the  church  to  be  interfered  with  ? 


Economic   and   Financial    Notes 
and  Correspondence 


The  State  of  the  National  Debt. 

Mr.  Austen  Chamberlain's  presentment  of  the  state 
of  the  National  Debt  seems  to  be  about  as  happy-go- 
chance-it  as  his  estimates  of  revenue.      Here  it  is  : — 

I  turn  to  the  account  of  the  National  Debt,  and  I  am  glad  to 
say  that  is  rather  more  favourable.  For  the  first  time  since  the 
opening  of  the  late  war  our  total  liabilities  show  a  reduction  in 
the  course  of  the  past  twelve  months.  On  March  31,  1903  they 
stood  at  ;£798,349,ooo.  On  March  31  last  they  had  fallen  to 
;^794,498,ooo,  showing  a  reduction  of  ^3, 85 1,000,  but  of  the  total 
sum  ;^3i,868,ooo  represents  the  liabilities  in  respect  of  the  sum 
borrowed  for  various  works  of  permanent  improvement,  for  which 
the  Military,  Naval,  and  other  Departments  are  authorised  to 
provide  by  loan.  That  sum  has  increased  in  the  course  of  the 
year  by  ^4, 298,000,  but,  as  the  committee  know,  both  the  interest 
and  the  Sinking  Fund  on  the  terminable  annuities  by  which  this 
money  is  borrowed  are  charged  on  the  ordinary  Estimates  of  the 
year.  Deducting  that  sum,  as  has  been  done  by  my  predecessors 
in  other  years,  so  as  to  keep  my  account  in  harmony  with  the 
figures  we  have  given,  the  total  dead  weight  of  debt  on  March  31 
last  was  ;f  762,630,000.  That  was  a  reduction  in  the  course  of  the 
year  of  ;^8, 149,000.  (Ministerial  cheers.)  The  Funded  Debt  is 
reduced  by  ^^4, 253,000,  the  liability  in  respect  of  terminable  annui- 
ties other  than  those  of  which  I  have  already  spoken  by  ^^4, 196,000, 
and  the  Unfunded  Debt  by  ;f  1,500,000.  Of  this  sum,  ^^3,000,000 
represents  repayment  by  the  Transvaal  of  advances  made  during 
the  war.  That  money  was  repaid  in  the  course  of  the  past  year, 
and  is  in  addition  to  the  ;f3,ooo,ooo  of  which  I  have  already 
spoken,  and  went  into  the  balances  just  as  they  went  out  of  them. 
This  money  so  repaid  was  used  to  redeem  Exchequer  Bonds,  and 
will  be  used  to  reduce  the  Debt.  Accordingly,  the  total  amount, 
deducting  the  /'3,ooo,ooo  by  which  the  National  Debt  through  our 
own  exertions  nas  been  reduced  in  the  course  of  the  year,  was 
;^5, 149,000.  (Ministerial  cheers.)  I  hope  the  committee  will  not 
think  that  an  altogether  unsatisfactory  result  of  our  proceedings. 
(Ministerial  cheers.)  It  may  interest  the  committee  to  have  a 
sketch  of  the  course  of  our  debt  during  the  last  five  years.  In 
the  course  of  the  five  years  ending  March  31  last  we  created  a  debt 
amounting  to  ;f  188,630,000.  The  amount  attributable  to  the  war 
was  ^^159,000,000,  and  to  other  expenditure  charged  to  capital 
account,  ;^27,630,ooo ;  and  the  recent  low  state,  as  already  ex- 
plained, of  our  balances,  ;£^2,ooo,ooo.  The  total  amount  of  the 
reduction  in  that  period  has  been  ;^29,529,ooo,  leaving  a  net 
increase  of  the  State's  liability  over  this  period  of  five  years  of 
^159,105,000,  almost  exactly  the  sum  which  we  raised  for  the 
purposes    of    the    war.     (Ministerial    cheers.) 

Do  you  comprehend  this  story?  It  is  not  so  simple 
as  it  looks,  is  it  now  ?  Cheer  up  !  it  will  be  all  right 
when  the  nation  "  files  its  petition."  We  have  re- 
deemed ;^3,85i,ooo  and  paid  out  ;^4, 298,000  in  interest 
and  sinking  fund  on  new  annuities  raised  for  public 
works,  but  as  the  charges  imposed  by  the  latter  come 
out  of  ordinary  revenue  the  real  reduction  in  the  "  dead 
weight  " — we  like  that  word — of  the  debt  was  last 
year  ;^8, 149,000.  The  funded  debt  was  reduced  by 
;^4, 196,000  and  the  unfunded  by  ;^i,5oo,ooo,  and 
;^3, 000,000  of  the  Transvaal  guaranteed  loan  money 
was  utilised  to  help.  We  borrowed  ;^30, 000,000  for 
the  Transvaal  on  our  own  credit  and  took  ;^3,ooo,ooo 
of  it  to  pay  off  that  amount  of  ;£rio,ooo,ooo  of 
Exchequer  bonds  which  fell  due  last  August.  How, 
by  the  way,  is  the  Chancellor  of  the  Exchequer  going 
to  deal  with  the  ;^7,ooo,ooo  of  that  issue  renewed  for 
a  year  and  again  about  to  fall  due?  He  cannot  pay 
off  a  penny  of  it.  Will  he  renew  again,  "  fund  "  it, 
or  what?  It  was  not  worth  his  while  to  mention  such 
a  trifle.  Never  mind,  "  through  our  own  exertions  " 
we  actually  paid  off  ;^5,4i9,ooo  last  year,  and  the 
debt  therefore  stood  at  ;^762, 630,000  on  March  31  last. 
Pardon,  but  it  did  nothing  of  the  sort.  To  this  figure 
we  must  add  :^2 1,000,000  of  new  Local  Loans  stock, 
a  direct  liability  of  the  nation,  about  ;^20, 000,000 
present  loss  on  book  deficiency  on  the  investments  held 
by  the  Post  Office  and  Trustee  Savings  Banks,  and 
;^30,ooo,ooo  the  issued  portion  of  the  Transvaal 
guaranteed  loan.  That  brings  us  up  to  about 
;^834,ooo,ooo  without  counting  other  guarantees  that 
mav  be  less  likely  to  grow  into  pressing  claims,  .'^nd 
how  much  is  the  debt  to  be  increased  in  the  current 
year?  The  Chancellor  of  the  Exchequer  did  not  say, 
probably  has  no  idea.  But  is  not  "  borrow  and  bust  " 
the  highest  modern  embodiment  of  progress  ?  Was  it 
;^7,ooo,ooo  the  spending  departments  borrowed  on 
annuities  last  year  to  keep  their  "  works  "  going? 
Oh  !  it  is  a  precious  muddle. 
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Discontent  in  South  Africa. 
The  Morning  Leader  has  printed  a  portion  of  a  letter 
written  by  a  young  man  who  went  out  from  a  large 
business  house  in  London  to  take  up  a  position  on  one 
of  the  South  African  railways,  and  has  done  well,  for 
it  is  only  in  such  ways  that  we  get  glimpses  of  the  real 
truth.  The  letter  is  addres-sed  to  an  intimate  friend  in 
London  and  is  so  significant  that  we  make  an  extract 
from  it  here.  To  readers  of  the  Investors'  Review 
there  is  nothing  new  in  what  the  young  man  says,  but 
it  is  well  to  get  confirmatory  testimony  when  we  can. 
Nothing  but  evil,  we  have  throughout  said,  can  come 
of  the  boss  government  of  the  annexed  South  African 
Republic.  The  men  controlling  that  Government,  that 
is  to  say,  the  master  miners  are,  as  a  contributor  to  the 
Edinburgh  Review  says,  no  worse  than  other  men,  they 
are  only  more  stupendous  in  their  folly  and  more  un- 
fortunate in  the  free-handedness  with  which  they  are 
allowed  to  indulge  their  insensate  passion  for  stock 
market  manoeuvres.  We  are  letting  them  ruin  our 
African  dominion,  and  if  we  do  not  take  care  they  will 
ruin  us  as  well.  It  would  be  for  the  good  of  the  empire 
and  of  mankind  were  they  first  to  ruin  themselves. 

You  say  that  the  war  did  you  a  lot  of  good,  and  I  wish  at 
times  we  tould  have  another  myself.  They  were  good  times  here; 
now  they  are  over,  and  only  looked  back  on.  This  country  at 
the  present  time  is  in  a  very  rotten  state,  and  it  will  take  a  long 
time  till  it  is  what  is  known  as  a  white  man's  country.  There  is 
no  doubt  that  it  was  a  sight  better  for  everj'one  before  the  war;  it 
is  a  common  saying  here,  "  Let's  have  old  Kruger  and  his  Govern- 
ment back." 

If  he  were  allowed  to  come  back  here,  there  would  be  a 
splendid  welcome  for  him,  and  a  large  number  of  those  who 
fought  against  him  would  most  welcome  his  return.  That  may 
sound  a  tall  bit  of  news,  but  it's  the  fact,  .and  when  we  get  self- 
government  ihe  fun  will  start,  and  probably  the  bullets,  too,  for 
they  are  not  done  with  yet  out  here.  Open  rebellion  is  a  sort  of 
common  topic  in  the  streets  with  a  large  section  of  the  public, 
and  everyone  has  a  complaint. 

The  Chinese  business  is  a  fake  from  beginning  to  end.  The 
Gold  Bugs  paid  the  miners  and  others  to  sign  the  petition,  and 
also  threatened  to  sack  any  who  did  not.  You  would  also  find 
if  the  petition  were  looked  through,  and  it  could  be  proved,  that 
names  are  repeated  over  and  over  again,  and  also  a  lot  of 
fictitious  names  included.  They  did  exactly  the  same  thing  when 
the  Uitlanders'  petition  against  the  Government  was  got  up  and 
sent  to  the  late  Queen.  I  have  heard  the  facts  from  numbers  of 
the  miners;  they  signed  simply  because  they  had  to,  or  go,  and 
they  signed  about  a  dozen  times  over.  The  whole  thing  is  a  fake 
from   end  to  end. 

Crisp  and  Co. 
We  fear  the  unhappy  shareholders  of  this  notorious 
•example  of  promoters'  greed  must  give  up  hope  that 
good  will  ever  come  out  of  it  and  will  be  well  advised 
to  write  their  money  ofl  as  lost.  As  is  only  too  well 
known  it  is  an  Andre-Mendel  affair  and  since  no  useful 
purpose  can  apparently  be  served  by  further  reference 
to  the  dark  history  of  the  company's  flotation  we  will 
•content  ourselves  with  a  brief  record  of  the  progress 
made  last  year  towards  a  complete  break  up.  Twelve 
months  ago  the  position  disclosed  gave  some  little  hope 
that  with  capable  management  and  thorough  reor- 
ganisation the  company  might  see  better  days,  but  the 
story  now  unfolded  tells  only  of  greater  misfortune 
accentuated  by  the  prolonged  unseasonable  weather 
and  the  depression  everywhere  prevailing.  Apparently 
the  management  has  not  been  altogether  satisfactory, 
seeing  that  it  was  necessary  to  change  it,  but  the  con- 
tinued neglect  to  deal  with  the  overweighted  capital 
account  and  inflated  assets  is  not  a  little  responsible 
for  the  deplorable  position,  and  for  that  the  directors 
are  alone  to  blame.  When  the  present  board  was  ap- 
pointed we  hoped  to  see  it  make  an  immediate  effort  to 
reorganise  the  company's  finances  in  order  to  clear  the 
■way  for  its  re-establishment  on  a  sounder  footing,  but 
although  the  matter  has  recently  come  under  discussion 
nothing  has  been  actually  done,  a  massive  debit  balance 
has  been  piled  up  and  an  absolutely  valueless  goodwill 
still  figures  for  many  tens  of  thousands  of  pounds.  The 
result  is  that  the  company's  credit  gradually  sinks  lower 
and  presently  will  fall  completely  bevond  redemption. 
We  know  the  directors  are  beset  with  all  kinds  of  diffi- 
culties, but  unless  some  money  can  be  spent  in  smarten- 
ing up  the  premises  and  making  them  more  attractive 
•to  the   window-gazing  public  any   revival  of  business 


can  hardly  be  expected.  The  inevitable  antecedent  to 
the  provision  of  such  money  is  reconstruction  and 
writing  ofl  of  worthless  assets  and  we  advise  the  board 
to  deal  drastically  and  thoroughly  with  this  all- 
important  subject.  The  profit  and  loss  account 
for  the  past  year  made  up  to  February  19  is 
a  really  deplorable  display.  Gross  profits  are  re- 
turned at  ^'23,855  or  ^7,049  less  than  in  the  preceding 
twelve  months,  to  which  are  added  discounts,  transfer 
fees,  etc.,  and  overpaid  income-tax  returned,  ;6"3,542, 
making  £2-],^^  in  all.  But  salaries,  housekeeping, 
rent,  taxes,  advertising,  general  expenses,  and  some 
other  charges  alone  drew  away  ;^29,445,  and  after  al- 
lowing £i,-]ob  for  depreciation  and  ^"3,257  for  deben- 
ture interest,  directors'  fees,  etc.,  there  is  a  debit 
balance  of  ;^7,oii.  It  must  be  added  on  to  the  one 
brought  forward  making  a  total  visible  deficit  of 
;^33>274-  That  sum  by  no  means  represents  all  the 
losses  sustained  to  date  because  the  reserves  and 
premiums  on  new  share  issues  have  gone  as  well,  and 
there  is  no  guaranteed  dividend  now  to  bring  the  pro- 
prietors a  little  comfort.  Not  only  that  but  over  two 
years'  preference  dividends  are  in  arrear  and  the  posi- 
tion, take  it  altogether,  seems  well  nigh  hopeless. 
Floating  liabilities  amount  to  ;^i5,962  and  there  is  a 
debenture  debt  of  ;£^45,277,  and  we  fear  the  company's 
assets  would  not  realise  much  above  this  in- 
debtedness. Book  debts  come  to  £^,cji,2  only,  cash 
is  ;^2,897,  bills  receivable  stand  at  ;^'29  and  insurance 
premiums  unexpired  are  valued  at  £yj2.  In  addition 
there  is  the  stock-in-trade  of  ;^25,2i6,  overvalued  as 
we  know,  but  that  practically  completes  the  assets, 
apart,  of  course,  from  the  leases,  goodwill,  fixtures, 
fittings,  horses,  carts,  etc.  Leases  and  goodwill  are 
now  entered  at  ;^i44,6ii,  and  at  the  meeting  of  the 
concern  held  on  Thursday  the  fact  was  revealed  that 
the  leases  stand  on  the  books  at  ;^87,8io  and  the  good- 
will at  ;^56,8oo.  We  are  glad  to  note  that  moderate 
sums  have  been  allowed  for  depreciation  and  it  should 
be  noted  that  there  is  a  sinking  fund  for  leases  of 
;^3,i75  against  which  ;^2,54o  is  held  by  the  trustees 
for  debenture  holders.  The  new  manager  appointed  is 
Mr.  James  H.  Luckham,  who  has  had  a  long  practical 
experience  in  the  drapery  trade,  and  we  wish  him  luck 
in  his  self-imposed  task.  Nevertheless,  we  shall  be 
surprised  if  much  success  is  attained,  however  pro- 
pitious the  weather  and  circumstances  may  be,  because 
competition  all  round  is  severe  and  the  company's  name 
does  not  command  much  respect  in  the  neighbourhood. 
Some  good  may  result  from  the  appointment  of  an 
advisory  committee  headed  by  Mr.  D.  H.  Evans,  upon 
which  the  shareholders  insisted  when  they  met  together, 
but  at  best  it  is  forlorn  hope  and  proprietors  should  not 
expect  very  much  from  it. 

The  Burden  of  Empire  in  Germany. 
Something  is  radically  wrong  with  the  German  Em- 
pire. For  years  past  the  Imperial  Treasury  has  had 
to  face  a  deficit  when  making  up  its  annual  accounts 
and  the  cause  has  been  a  fall  in  the  revenue  rather  than 
an  abnormal  increase  in  expenditure,  though  the  wild 
ambitions  of  the  Kaiser  have  not  tended  to  lessen  the 
outgoings.  The  country  no  doubt  has  suffered  and  is 
still  suffering  from  an  industrial  and  financial  crisis 
which  naturally  affects  the  public  revenue,  yet  this  crisis 
itself  is  only  a  sign  that  the  nation's  burdens  in  the 
shape  of  conscripts  and  taxes  have  become  intolerable 
and  cry  loudly  to  be  eased.  Examining  the  official 
statement  submitted  to  the  Budget  Commission  last 
February  we  find  the  Imperial  Secretary  of  Finance 
estimated  that  the  revenue,  on  the  first  of  this  month 
when  the  fiscal  year  closed,  would  show  a  deficit  of 
;^930,i50  instead  of  ;^i,ooo,ooo  the  figure  given  by 
Baron  von  Stengel  last  December.  The  actual  figures, 
however,  will  probably  work  out  nearer  the  larger  sum 
than  the  smaller  since  the  receipts  from  the  Imperial 
Bank  are  expected  to  show  a  decrease  which  will  mean 
an  addition  of  several  thousands  to  the  estimated  deficit. 
Certain  items  of  revenue  undoubtedly  gave  promise  of 
expansion,  the  most  important  being  the  balances  due 
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from  the  Imperial  railways  and  posts  and  telegraphs, 
but  the  whole  of  such  increase  is  not  likely  to  be  more 
than  ;^"946,2  5o.  Against  this  decreased  receipts  from 
other  sources  to  the  amount  of  ;^"i,396,250  were  looked 
for.  The  sugar  tax  alone  will  account  for  most  of  this 
for  up  to  the  date  of  the  estimates  it  had  produced 
;^742,45o  less  than  anticipated.  No  doubt  the  reduc- 
tion of  the  sugar  excise  from  ;^i  to  14s.  per  ton  under 
the  terms  of  the  Brussels  Convention  had  a  good  deal 
to  do  with  this  discrepancy,  though  had  trade  been 
healthy  and  business  prosperous  increased  consumption 
should  have  gone  a  long  way  towards  wiping  out  the 
loss.  Another  serious  drop  took  place  in  the  "  mash- 
tub  "  tax  which,  estimated  to  yield  ;^927,950,  is  now 
expected  to  bring  in  but  ;^483,95o,  or  less  than  half, 
owing  to  the  high  denaturalisation  premiums  paid  out 
of  it.  While  the  revenue  showed  this  serious  shrinkage 
expenditure  after  allowing  for  decreases  in  certain  de- 
partments, one  of  which,  strange  to  say,  was  the  army, 
exceeded  the  estimates  by  ;£^378,3SO,  the  navy  and  the 
interest  on  the  Imperial  debt  having  taken  respectively 
;^24,050,  and  ;£^93,400  more  than  the  sums  assigned  to 
them  in  the  budget. 

Dealing  with  the  revenue  for  the  current  year  the 
Minister  of  Finance  calculated  that  the  ordinary  and 
extraordinary  would  together  give  him  a  nominal  total 
of  ;^I23,036,746  or  ;^2, 185,305  more  than  last  year. 
As  a  matter  of  fact  the  effective  sum  at  his  disposal 
will  be  considerably  less  than  this  since,  according  to 
the  contract,  ;^27,696,550  has  to  be  returned  to  the 
Federal  States  out  of  their  matricular  contributions 
which  amount  in  the  whole  to  ;^28,882,293,  leaving  only 
;^i,  185,743  for  Imperial  purposes.  In  addition 
;^2,975,ooo  borrowed  money  is  reckoned  twice  over, 
once  by  itself  as  an  additional  contribution  to  ordinary 
revenue  from  the  extraordinary  budget  and  again  as 
part  of  the  extraordinary  receipts  themselves.  Deduct- 
ing these  two  amounts  the  effective  grand  total  of 
revenue  will  therefore  be  only  ;£^92,365,i99  of  which 
;^8o,9o8,39i  is  to  be  derived  from  ordinary  sources  and 
;^i  1,456,808  from  extraordinary.  Still  even  this  is 
;^2, 223,475  more  than  the  -amount  looked  for  in  the 
year  just  ended.  Of  the  different  sources  from  which 
the  ordinary  revenue  is  drawn  considerable  increases 
are  expected  in  customs  and  excise,  posts  and  tele- 
graphs and  railways,  which,  however,  may  not  be  ful- 
filled if  trade  does  not  revive.  Stamp  duties,  the  Im- 
perial Bank,  various  administrative  receipts  and  the 
Imperial  Invalid  Fund  will,  it  is  thought,  contribute 
less.  On  the  expenditure  side  of  the  account  the  only 
item  substantially  less  is  the  Imperial  Pension  Fund  on 
which  a  saving  of  ;^369,ii7  is  likely  to  be  made  in 
recurring  expenses  under  the  1901  resolution  of  the 
Reichstag.  The  army,  however,  wants  ;^200,7i8 
more,  though,  as  a  small  compensation  for  its  increased 
demands  in  recurring  expenditure,  it  takes  ;^225,364 
less  under  the  head  of  ordinary  non-recurring.  This 
would  leave  the  cost  at  about  the  same  as  last  year  were 
it  not  that  its  demands  on  the  extraordinary  budget  have 
risen  by  ;^I44,882,  the  total  amount  to  be  spent  on  this 
arm  of  the  fighting  machine  being  ;£^32,538,98o,  an  in- 
crease of  ;^i 20,236.  But  the  navy's  demands  more 
than  make  up  for  the  army's  modesty;  in  every  class  of 
expenditure  it  requires  a  larger  sum,  the  total  being 
;^i  1,926,850  or  ;^83i,636  more  than  in  the  year  just 
ended.  And  in  both  cases  these  figures  are  only  esti- 
mates and  therefore  almost  certain  to  be  exceeded. 
Altogether  the  estimated  expenditure  shows  that 
;^4, 160,743  will  be  required  by  the  various  departments 
for  which  no  receipts  are  forthcoming.  To  cover  this 
it  is  proposed  to  call  upon  the  Federal  States  to  pay 
matricular  contributions,  uncovered  by  assigned 
revenues,  to  the  amount  of  ;£^i,  185,743  the  remaining 
;^2,975,ooo  being  raised  by  a  supplementary  loan,  al- 
though it  is  included  in  the  ordinary  revenue  as  a  con- 
tribution from  the  extraordinary.  Moreover,  in  order 
to  ease  matters  the  1902  deficit  which  comes  into  this 
year's  budget,  is  to  be  charged  to  the  extraordinary 
revenue  and  not  to  the  ordinary  a?  in  previous  years, 
though  the  relief  so  given  is  a  sham  since  the  change  is 


merely  a  matter  of  book-keeping.  For  when  the  ordi- 
nary revenue  was  saddled  with  the  deficit  a  supple- 
mentary loan  was  always  issued  and  the  amount  of  the 
money  borrowed  will  not  be  altered  by  this  new  dodge 
one  single  pfennig.  But  the  more  money  burnt  in 
ships,  guns,  army  corps  and  man-slaying  devices,  the 
better  chance  there  is  for  a  general  disarmament,  since 
even  the  most  hardened  jingo  gets  tired  of  being  taxed, 
and  we  should  imagine  the  faithful  of  the  Fatherland 
must  be  getting  deadly  sick  of  their  Kaiser's  wasteful 
schemes. 

The  Growth  of  Wealth. 

The  following  letter  raises  two  points  not  touched 
on  in  our  note  on  this  subject  last  week  and  shows  more 
clearly  the  fallacy  of  Mr.  Bell's  contention  that  the 
taxpayers'  income  has  doubled. 

14   Queen  Victoria  Street,    London,   E.C., 
April   20,    1904. 
To  the  Editors  of  The   Investors'  Review. 

Dear  Sirs, — Your  communication  under  "  The  Growth  of  Wealth," 
in  response  to  Mr.  M.  C.  A.  BeH's  letter,  in  your  issue  of  the 
i6th  inst.,   leaves  little  to  be  desired. 

As  an  amplification,  however,  may  I  refer  to  the  fact  that 
population  has  not  remained  stationary  since  1868,  and  moreover 
that  the  methods  of  assessment  and  collection  have  become 
enormously  more  eJScient  in  last  ten  years  even. 

Both  of  these  facts  affect  the  total  assessable  income  so  materially 
that  they  cannot  be  ignored. 

Yours   faithfully. 
The    Income-tax    Reclamation    Association, 

By  F.  W.  Stephens. 


Passing    Events. 

We  are  glad  to  learn  that  the  chance  of  discussing 
the  growth  of  naval  construction  is  by  no  means  lost. 
When  vote  8  in  section  3  of  the  navy  estimates  comes 
up  for  consideration  men  of  all  parties  genuinely  inter- 
ested in  the  country's  well-being  will  have  an  oppor- 
tunity to  face  the  Government  and  speak  the  truth  to 
it  in  a  manner  that  the  nation  at  least  will  understand. 
It  is  time  to  put  a  stop  to  this  monstrous  insanity,  all 
devouring.  With  the  naval  works  to  be  added  to  the 
regularly  voted  outlay  of  ;^36,889,ooo  provided  in  the 
Budget  estimates  for  the  navy,  it  is  probable  that  the 
total  expenditure  on  that  branch  of  the  fighting  services 
will  be  nearer  ;^43,ooo,ooo  than  ;^42,ooo,ooo  in  the 
current  year. 

Great  excitement  is  said  to  have  been  caused  amongst 
the  mercantile  community  in  the  Transvaal  by  instruc- 
tions sent  out  on  behalf  of  the  Crown  Agents  by  the 
Colonial  Secretary,  Mr.  Lyttelton,  directing  all  goods 
required  by  the  Milner  Government  to  be  ordered 
through  these  agents  in  London  and  the  cancellation 
of  all  notices  calling  for  tenders  locally.  The  chambers 
throughout  the  country  are  up  in  arms  against  this 
step  and  that  feeble  being.  Sir  Arthur  Lawley,  Lieu- 
tenant-Governor, seems  to  be  almost  in  sympathy  with 
them  but  wrings  his  hands  and  says  he  can  do  nothing. 
"  This  is  the  order  and  it  must  be  obeyed,"  the  Crown 
Agents  having  the  prescriptive  right  to  all  business  of 
this  kind  in  Crown  Colonies,  the  commissions  on  it 
being  their  perquisite.  Thus  do  we  progress  in  the 
destruction  of  all  self-respect  for  British  authority  in 
South  Africa  and  in  promoting  the  ruin  of  the  free 
whites  there.  What  with  the  Crown  Agents  on  the 
one  hand  and  the  mine  boss'  compound  owners  on  the 
other  there  will  soon  be  no  room  in  the  Transvaal  for 
any  beings  except  slaves.  "  British  capital  will  be 
hurt,"  the  protesters  assert.  Yes,  that  is  true,  but 
when  did  the  present  Government  show  any  respect  for 
British  capital  which  it  did  not  itself  draw  revenues 
from,  or  which  did  not  belong  to  its  friends  and  pro- 
tectors ? 

So  far  as  authentic  news  is  concerned  the  Russian 
and  Japanese  armies  might  be  amusing  themselves  by 
marking  time  on  the  opposite  banks  of  the  Yalu.  One 
report  says  there  has  been  an  awful  battle,  another 
that  it  has  yet  to  come  either  to-morrow  or  the  next 
day,  while  a  third  asserts  that  the  Russians  are  "  fleeing 
north."  As  neither  side  allows  correspondents  to  go 
to  the  front  these  beautiful  stories  bear  strong  internaf 
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evidence  of  coming  from  Tokio,  Niu-Cliwang  or 
Shanghai,  that  far-famed  manufactory  of  war  news. 
Therefore  until  some  ollicial  dispatch  is  published  the 
interest  taken  by  the  West  in  the  war  rather  languishes. 
There  is,  however,  one  event  almost  certain  to  take 
place — Alexeieff's  recall.  General  Kuropatkin's  ap- 
pointment was  bad  enough  for  the  Viceroy  and  it  is 
said  hits  already  produced  a  good  deal  of  friction.  What 
then  will  happen  when  Admiral  Skrydloff  takes  com- 
mand of  the  fleet  ?  He  has  always  been  a  severe  critic 
of  the  methods  of  Alexeieff  tnd  BebrobazofI  and  in  the 
early  stages  of  the  war  refused  the  Far  East  command 
because  of  Alexeieff's  position  as  Viceroy.  Now  that 
he  has  changed  his  mind  Alexeieff  is  almost  certain  to 
have  to  change  his  place,  and  he  will  be  no  great  loss 
to  Russia  since  it  is  to  his  charge  that  the  war  is  laid. 
For  had  he  conducted  the  negotiations  in  a  reasonable 
spirit  all  might  have  been  well  to-day.  And  if  he  goes 
there  may  the  sooner  come  a  chance  for  successful 
mediation. 

The  Chancellor  of  the  Exchequer  is  to  be  congratu- 
lated on  a  glowing  tribute  to  Free  Trade  delivered  by 
him  in  the  Budget  debate  on  Thursday  evening.  His 
statistics  about  "growth  of  wealth,"  "national  in- 
come," and  such  like  were  of  the  romantic  Giffenish 
type,  but  that  does  not  matter  much.  Free  Trade 
made  the  wealth,  whatever  it  is,  our  masters  the 
spending  departments  are  now  doing  their  best  to 
relieve  us  of;  so  all  is  well. 

"  We  have  now  secured  the  whole  of  our  railways 
and  canals  for  nothing,  and  instead  of  costing  us 
money  they  have  become  a  steady  source  of  income  to 
the  State."  So  said  Lord  Curzon  in  his  resounding 
speech  upon  the  Indian  Budget,  a  summary  of  which  has 
been  telegraphed  this  week.  He  means,  of  course,  that 
the  Simla  Government  gets  all  this  property  without 
direct  charge  upon  the  revenue.  There  was  on  the 
contrary  a  surplus  of  £^855, 000  on  last  year's  working. 
Yes,  but  what  about  the  Indian  people?  Have  they 
not  to  pay  the  charges  imposed  by  the  British  capital 
provided  to  build  these  public  works.  Suppose  they 
had  built  the  railways  and  dug  the  canals  themselves 
out  of  revenue  rescued  from  the  red  dragon  of 
militarism  would  not  their  lot  have  been  to-day  incalcul- 
ably happier  than  it  is?  We  shall  have  something  to 
say  on  this  subject  presently  when  reviewing  that 
recently  published  and  most  admirable  book  by  Mr. 
Romesh  C.  Dutt,  entitled,  "  India  in  the  Victorian 
Age." 

Apparently  the  fight  for  the  United  States  Presidency 
will  now  be  between  Mr.  Theodore  Roosevelt,  standing 
for  a  second  term,  and  Judge  Alton  B.  Parker,  who 
has  been  selected  by  the  Democratic  Convention  as  his 
opponent.  It  is  not  yet  absolutely  certain  that  these 
two  men  alone  will  run,  and  we  are  not  convinced  that 
Theodore  Roosevelt  will  in  the  end  be  the  chosen  of 
the  Republican  faction,  but  probabilities  point  that 
way,  and  if  Tammany  can  be  brought  into  line  in  sup- 
port of  Judge  Parker  it  is  within  the  bounds  of 
possibility  that  the  next  President  of  the  Union  will  be 
a  Democrat.  So  far  as  the  good  of  the  people  is  con- 
cerned we  do  not  think  it  matters  much  which  side 
wins.  Trusts  will  still  dominate,  and  financial  inter- 
ests behind  trusts  of  a  description  altogether  inimical 
to  the  interests  of  the  nation  at  large. 

The  Germans  seem  to  be  having  a  hard  time  of  it 
in  their  South-East  African  dominions  and  the 
malignant  mind  might  exult  at  the  fact.  We  cannot. 
According  to  the  latest  information  the  Hereros  seem 
to  have  defeated  one  column  sent  against  them,  and 
increasing  anxiety  is  felt  for  another  column  under 
Major  Von  Glasenapp,  of  which  nothing  has  been 
heard  for  some  time.  Doubtless  in  the  end  the  Germans 
will  get  the  mastery,  but  the  fact  ought  not  to  be  over- 
looked here  that  the  blacks  are  evidently  becoming  ac- 
customed to  weapons  of  precision,  for  when  we  recol- 
lect the  way  in  which  we  armed  blacks  throughout  the 
two  annexed  republics  in  order  that  thev  might  assist 
in  overcoming  the  Boers  there  is  abundant  cause  for 
anxiety.  Amongst  the  items  of  news  that  are  allowed 
to  filter  into  this  country  from  South  Africa  there 
have  lately  been  ominous  hints  that  a  black  rising  is 


not  such  a  remote  contingency  as  the  children  of  Balliol 
and  their  masters  would  have  us  believe.  Should  it 
occur  how  are  we  going  to  meet  it  ?  Are  we  ready  to 
enter  upon  another  and  even  more  prolonged  war  in 
South  Africa  than  the  one  so  painfully  closed  in  May, 
1902? 

According  to  a  French  authority  quoted  by  the 
Financial  News  the  total  stake  of  French  investors  in 
Egypt  amounts  to  ;^'i  14,000,000.  Out  of  the  total 
Egyptian  debt  of  ;^io8,32o,ooo,  75  per  cent,  or  rather 
more  than  /,'8o,ooo,ooo  is  held  by  France.  The  re- 
public, that  is,  holds  nearly  80  per  cent,  of  the  unified 
loan,  from  75  to  80  per  cent,  of  the  privileged  3^  per 
cent,  loan,  and  75  per  cent,  of  the  Domains  and  Daira 
Sanieh  loans.  France  holds  a  smaller  proportion  of 
the  guaranteed  loan  than  we  do,  but  it  is  astonishing 
to  find  that  English  investors  have  parted  so  com- 
pletely with  the  other  categories  of  the  Egyptian  debt. 
This  fact,  however,  has  been  familiar  to  the  Stock  Ex- 
change for  a  long  time  past  and  its  business  has  been 
much  reduced  by  the  reduction  of  the  foreign  invest- 
ments in  this  and  other  directions  which  has  gone  on 
here,  one  might  say  for  a  generation.  We  should  not 
venture  to  say,  however,  that  all  the  investments 
parted  with  by  us,  principally  to  F'rance,  are  of  any- 
thing like  equal  quality  to  Egyptian  bonds. 

At  a  General  Court  of  the  Bank  of  England  held  on 
Tuesday  Mr.  Samuel  Hope  Morley  was  re-elected 
Governor  and  Mr.  Alexander  Falconer  Wallace  Deputy- 
Governor.  On  the  following  day  the  election  took 
place  of  24  directors,  all  the  retiring  members  of  the 
Court  being  re-elected. 

The  scheme  of  retrenchment  which  the  Russian 
Government  has  decided  to  adopt  in  order  to  meet  the 
cost  of  the  war  is  wider  even  than  that  reported  by 
Reuter  a  fortnight  ago.  Altogether  it  is  proposed  to 
save  134,000,000  roubles,  or  ;^i3,5oo,ooo,  of  which 
;^i,900,ooo  relates  to  credits  assigned  last  year  and 
the  remaining  ;^i  1,500,000  to  the  estimates  for  1904. 
Railways  are  still  the  heaviest  sufferers,  ;^7, 500,000,  or 
55  per  cent.,  of  the  total  saving  being  effected  in  this 
department  alone,  but  the  credits  for  agriculture,  road 
construction,  emigration  and  education  are  also  cut 
down.  With  the  exception  of  ;^8oo,ooo  withdrawn 
from  roads  the  saving  on  these  accounts  is  trifling  and, 
as  the  Daily  Chronicle' s  Moscow  correspondent  ptoints 
out,  it  might  have  been  effected  in  other  directions  less 
important  to  the  well-being  of  the  people. 

Labour  and  Free  Trade  together  have  succeeded  in 
turning  out  the  Government  of  the  Australian  Common- 
wealth. The  occasion  was  an  amendment  by  Mr. 
Fisher  to  make  the  Arbitration  Bill  applicable  to  State 
employds,  which  was  carried  by  a  majority  of  nine. 
Now  Mr.  Deakin's  ministry  has  gone  the  puzzle  is  : 
Which  party  will  come  into  power?  Labour  is  said 
not  to  be  eager  to  assume  office,  while  the  late  Minis- 
terialists are  reported  to  object  to  a  coalition  with  the 
Opposition. 

What  is  the  meaning  of  the  latest  development  in 
connection  with  the  Weardale  Steel  and  Coal  Com- 
pany's holding  of  Cargo  Fleet  Iron  .securities?  Quite 
recently  a  big  lump  was  foisted  on  the  proprietors  of 
the  South  Durham  Steel  and  Iron  Company  in  exchange 
for  their  shares  on  utterly  inadequate  terms,  and  now  it 
seems  the  Weardale  directors  are  desirous  of  distri- 
buting ;^  1 20,000  worth  of  Cargo  Fleet  shares  amongst 
their  own  .shareholders  by  way  of  dividend.  At  the 
same  time  they  seek  authority  from  the  preferred  ordi- 
nary shareholders  for  an  issue  of  ;^i75,ooo  deferred 
ordinary  shares  and  ;^ioo,ooo  debenture  stock,  and  the 
whole  business  is  so  much  disliked  that  vigorous  oppo- 
sition was  organised  for  the  meeting  held  yesterday. 
We  have  not  yet  seen  a  report  of  the  proceedings,  but 
hope  the  directors  were  forced  to  throw  some  light  on 
their  own  doings.  There  is  altogether  too  much 
mystery  about  this  Cargo  Fleet  Company. 

A  few  people  may  remember  the  National  Electric 
Traction  Company,  that  singular  Lawsonian  project 
which  endeavoured  to  trade  off  the  shares  of  the  equally 
remarkable  City  and  Surrey  Electric  Railway  Company 
in  the  summer  of  1902.  We  now  note  that  a  petition 
for  the  winding  up  of  the  Traction  Company  has  been 
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presented  to  the  High  Court  by  a  creditor  and  that  it 
will  be  heard  on  May  3.  We  had  to  say  some  hard 
things  about  the  City  and  Surrey  soon  after  it  was 
formed,  going  so  far  as  to  advise  the  few  foolish  people 
who  went  into  the  venture  not  to  part  with  any  more 
money  and  we  shall  follow  the  latest  proceedings  with 
a  good  deal  of  interest. 

Shareholders  of  the  Johannesburg  City  and  Suburban 
Tramways   Company  will  probably   not  extend  a   very 
generous  welcome  to  the  various  documents  just  issued 
by  their  directors,  but  there  seems  no  alternative  to  the 
acceptance  of  the  proposals  therein  contained.      It  may 
be  remembered  that  when    the    Transvaal    became    a 
British    possession    the  home  Government    recognised 
this  company's  concession,  but  subsequently  granted  to 
the  Town  Council  of  Johannesburg  the  exclusive  right 
to  establish  electric  tramways.     An  offer  by  the  com- 
pany to  undertake  the  equipment  of  an  electric  system 
was  declined  by  the  Council,  which  also  decided  not  to 
expropriate  the  undertaking  on  the  basis  laid  down  in 
the  concession.     That  meant  that  the  company  would 
be  allowed  to  continue  its  business  up  to  the  expiration 
of  its  concession,  meanwhile  the  Council  would  proceed 
to     construct    a     new     tramway     service     electrically 
equipped.     The  authorities  contended  that  they  had  the 
right  to  put  down  lines  in  the  streets  now  occupied  by 
the  company,  but  this  is  disputed,  and  it  is  possible  that 
the  Council's  system  will  be  compelled  to  fall  back  upon 
thoroughfares  of  secondary  importance.     In  any  case  it 
seems  that  the  new  lines  must  be  in  a  disadvantageous 
position  and  shareholders    are    now    asked     to  decide 
whether  their  service  shall  be  worked  as  long  as  favour- 
able results  are   obtained   or  whether   an  offer  by  the 
Council  of  ;£■! 50,000  for  the  undertaking  shall  be  ac- 
cepted.    At   first  the   Council  suggested   ;£■! 25,000  as 
the  purchase  price  but  that  the  board  declined.      Should 
the  offer  be  accepted  payment  will  be  made  in  Munici- 
pal bills  bearing  5  per  cent,  interest  from   January  31 
last  and   redeemable  by    the  Council    not    later    than 
January  31    next.      It  would   give  only  about  14s.   for 
each  ;^i  share  but  seeing  that  the  new  system  is  ex- 
pected to  be  in  working  order  within  two  years,   after 
which  the  company  could  hardly  hope  to  continue  opera- 
tions at  a  profit  the  wisest  course  would  seem  to  be  an 
acceptance  of  the  terms. 

That  Toronto  fire  seems  to  be  another  cruel  blow  to 
our  insurance  offices.     The  estimates  of  the  loss  vary 
from    ^2,000,000    to  ;^2, 500,000   and   at  the    smaller 
figure  it  is  appalling  enough  to  indicate  that  the  loss 
and    suffering    must    be    acute    in    the     afflicted  city. 
According  to  one  telegram  only  ;^i, 450,000  of  the  loss 
IS   covered  by  insurance,  so  that  we  can  well  beheve 
years  must  elapse  before  the  business  community  gets 
over  the  blow.     It  may  even  be  necessary  to  provide 
relief  for  the  poorer  amongst  the  sufferers,  and  should 
that  be  so  liberal  hands  here  will  surely  be  ready  to 
furnish  it.     The  fire  is  the  worst   ever  known  in  the 
history  of  Toronto.     A  high  gale  caused  the  flames, 
which  first  broke  out  in  the  factory  of  Messrs.  Currie, 
to  get  beyond  control,  and  in  a  few  hours  whole  blocks 
were  enveloped  so  that  by  four  o'clock  on  Wednesday 
morning  it  looked   as  if  the  Customs  House  and   the 
Bank  of  Montreal  would  be  involved  in  the  conflagra- 
tion.     Happily  the  firemen  were  able  to  stop  it  before 
it   reached   these   buildings.     Whole    streets,    though, 
are  in  ruins,    and   altogether    122   buildings,  many   of 
them  supposed  to  be   fireproof,    have  been   swallowed 
up.     Another  authority  gives  the  total  of  the  losses  at 
^2, 000,000,   which    on    the    highest    estimate  of   the 
insurance      would     still    leave    ;^6oo,ooo     uncovered. 
Amongst  the  British  companies  most  severely  hit  are 
the    Royal,  involved   to  the  extent   of  ;^i6o,'ooo;   the 
Scottish   Union,    down    for    ;^5o,ooo;    the    Atlas,    for 
;^30,ooo;    the    Commercial   Union,    for    ;^4o,ooo;    the 
Anglo-American,  for  ;^40,ooo,  and  the  Norwich  Union, 
for  ;^?o,ooo.     This  leaves  the  heaviest  burden  to  fall 
upon  Canadian  and  American  offices,  and  Western  and 
British   American     are    particularly    hard   hit.        Lord 
Carnarvon  is  said  to  be  involved,  two  buildings  valued 
at   ;^5'000  belonging    to   him    having    been   amongst 
those  destroyed. 


It  is  amusing  to  watch  the  Yankee  market  and  the 
efforts  of  those  who  control  it,  we  are  glad  to  say  to 
their  own  loss  at  present,  to  sustain  prices  and  tempt 
the  public  to  buy.  They  are  not  succeeding  and  conse- 
quently scarcely  a  day  passes  without  fresh  demands  for 
capital  to  sustain  this  fabric  and  that,  or  fresh  "  deals  " 
entered  into  with  a  view  to  prop  crumbling  fabrics. 
Here,  for  instance,  is  that  monster  steel  corporation 
buying  up  the  Clairton  Steel  Company,  a  transaction 
involving  the  assumption  by  the  trust  of  Clairton  bonds 
to  the  amount  of  $10,250,000  besides  other  responsibih- 
ties.  It  may  also  involve  an  additional  issue  of  sinking 
fund  mortgage  bonds,  anything  in  order  to  keep  up 
appearances  and  to  get  money.  Then  the  City  of  New 
York  is  hard  up  and  will  sell- on  May  3  $37,000,000 
of  bonds,  the  largest  amount  ever  offered  by  the  City 
in  one  mass,  and  all  the  while  business  grows  poorer 
throughout  the  Union,  while  the  exports  of  gold  con- 
tinue, owing  to  the  slackness  of  the  export  trade  and 
the  necessity  to  remit  ;^8,ooo,ooo  or  ;^io,ooo,ooo  in 
gold  to  Europe  to  liquidate  the  purchase  of  the  Panama 
Canal  Company.  In  the  middle  of  the  week  Messrs. 
Lazard  Frires  contracted  to  export  ;^30o,ooo  in  gold 
to  Paris  and  some  of  the  metal  is  evidently  being  pur- 
chased in  London,  as  for  weeks  past  French  buyers 
have  snapped  up  all  the  bars  coming  into  the  London 
market.  What  will  the  end  be?  We  do  not  know, 
only  it  is  plain  the  time  has  not  yet  come  to  buy  Yankee 
speculative   securities. 

A  remarkable  railway  strike  has  broken  out  in 
Hungary  involving  the  whole  state  owned  railway 
system  and  putting  60,000  men  out  of  employment. 
Apparently  all  classes  of  the  railway  servants  have 
joined  in  this  movement,  for  the  stationmasters  in 
Budapest  were  suspended  as  ringleaders  along  with 
several  other  prominent  members  of  the  staff.  The 
strike  has  suspended  railway  traffic  throughout  the 
country,  except  on  a  privately  owned  line  running  south 
from  Budapest,  and  communication  between  Vienna 
and  that  capital  is  possible  only  by  the  river  Danube. 
The  men  struck  as  a  protest  against  a  Bill  introduced 
a  few  days  ago  by  the  Government,  the  object  of  which 
was  to  increase  salaries  by  the  ridiculous  amount  of 
17s.  per  annum.  They  demand  better  treatment.  We 
do  jiot  know  enough  of  their  actual  condition  to  say 
whether  this  demand  is  justifiable  or  not,  but  the  out- 
break is  of  great  interest  in  a  social  sense  and  may 
teach  us  some  lessons  worth  learning.  What  would 
happen  here  were  all  our  railways  to  be  bought  up  by 
the  state  and  a  strike  of  this  far  reaching  kind  to 
take  place  amongst  the  state's  employees? 

Indian  tea  planters  have  risen  in  revolt  against  the 
further  increase  in  the  tea  duty,  and  really  they  have 
every  justification  for  their  discontent.  Of  recent 
years  the  tea  planting  industry  in  India  and  Ceylon 
has  not  been  by  any  means  in  a  position  to  make  rapid 
fortunes.  The  sixpenny  duty  gave  it  a  severe  blow 
and  this  eightpenny  one  may  have  the  effect  of  so 
crippling  many  of  the  planting  companies  as  to 
threaten  their  extinction.  Not  only  will  many  labourers 
be  thrown  out  of  work  but  British  investors  will  suffer, 
for  attacks  of  the  kind  are  injurious  all  round.  It 
inflicts  loss  upon  the  consumer  and  by  reducing  the 
demand  for  a  commodity,  hurts  also  the  producer  so 
that  there  is  no  end  to  the  mischief  an  unjust,  short- 
sighted, or  otherwise  oppressive  impost  may  cause. 

French  coal  miners  appear  to  be  jubilant  over  the 
retention  of  our  export  duty  of  a  shilling  a  ton  on  coal, 
if  we  may  believe  the  Echoes  des  Mines,  the  organ 
of  French  miners  and  metallurgists.  It  points  out 
that  the  shilling  is  equivalent  to  an  increase  of  1.25 
francs  on  the  actual  price  of  English  coal  and  to  that 
extent  diminishes  the  competitive  power  of  English 
collieries  against  French.  It  is  a  bounty,  in  fact,  to 
the  French  coal  miner,  "  thanks  to  which  English  coal 
will  be  more  and  more  prevented  from  coming  to 
France.  This  is  the  encouragement,"  'it  adds, 
"  Englishmen  give  us  to  compete  against  then.  Thanks 
to  Mr.  Austen  Chamberlain  another  year  or  two  of  this 
system  and  the  import  of  English  coal  into  France  will 
have  been  reduced  by  one-half."     Here  again  we  have 
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an   example    of    the  widespread  mischief  obscurantist 
methods  of  revenue  raising  produce. 

It  makes  us  smile  to  learn  that  Sir  Wm.  Lyne,  the 
J'ederal  Minister  lor  Trade  and  Customs  has  decided  to 
impose  a  tax  of  3d.  per  pound  upon  all  magazines  im- 
ported into  Australia  having  more  than  15  per  cent,  of 
their  contents  composed  of  advertisements.  We 
wonder  how  the  magazine  owning  proprietors  of  the 
Daily  Wail  and  Daily  Depress  will  like  this  kind  of 
protection. 

On  Thursday  the  Imperial  Tobacco  Company  issued  a 
notice  that  after  four  o'clock  it  would  raise  the  price 

f  its  tobacco.   This  is  gripping  Time's  forelock  mighty 

lear  the  roots,  but,  as  we  have  said  elsewhere,  this 
grand  monopoly  thing  has  got  the  pull  and  naturally 
wastes  no  time  in  taking  possession  of  its  kingdom. 

How  delighted  Cochrane,  otherwise  Goode,  ruling 
spirit  of  the  "  Royal  British  Bank,"  must  feel.  For  in 
an  action  brought  by  a  certain  Mr.  Goodsall  to  get  a 
contract  rescinded  by  which  he  had  agreed  to  take 
shares  in  the  bank,  Mr.  Justice  Swinfen  Eady  decided 
that  Cochrane  had  induced  the  plaintiff  to  take  his 
shares  by  fraud,  besides  making  sundry  other  un- 
pleasant remarks  upon  the  transaction  and  the  bank 
which  must  have  warmed  Cochrane's  heart.     The  Duke 

f  Argyll  and  Mr.  Swan  were,  Cochrane  said,  anxious 
join  the  board  of  directors.     Alas  !  they  were   not, 

nd  Mr.  Swan  obtained  an  injunction  prohibiting  the 

se  of  his  name. 


fCritical    Index  to    New    Investments. 


Natal  3^  per  cent.  Consolidated  Stock. 
Subscriptions  were  invited  in  the  beginning  of  the 
week  by  the  London  and  Westminster  Bank  for  an 
issue  of  ;^'2,ooo,ooo  of  the  above  stock,  being  the  first 
instalment  of  a  total  of  ;^4,ooo,ooo  authorised  for  the 
construction  and  equipment  of  railways  and  for  har- 
bour, telegraph  and  other  public  works  of  a  permanent 
character.  The  stock  is  repayable  on  August  i,  1944, 
at  par  and  was  offered  at  the  price  of  95,  payable  in 
instalments  of  5  per  cent,  on  application,  20  per  cent, 
on  April  29,  and  two  of  35  per  cent,  each  on  June  6 
and  July  11,  but  a  full  six  months'  interest  will  be 
paid  on  August  i.  This  issue  brings  the  total  out- 
standing indebtedness  of  the  Colony  up  to  ;^i5,950,ooo, 
a  heavy  burden  for  a  country  which  in  1902  had  a 
population,  including  natives,  of  less  than  1,000,000. 
The  loan,  however,  was  readily  taken  up  as  the  lists 
were  closed  a  day  prior  to  the  advertised  date  but  allot- 
tees immediately  sold  the  stock  down  to  par. 

Barry,  Ostlere  and  Shepherd,  Limited. 

This  company  took  over  several  businesses  of 
linoleum  and  floorcloth  manufacturers  in  1899  when 
the  capital  was  fixed  at  ;^t,ooo,ooo  divided  into  35,000 
6  per  cent,  cumulative  preference  of  ;£,'io  each  and 
650,000  ordinary  shares  of  ^i  each  and  25,000  prefer- 
ence and  584,000  ordinary  shares  were  issued  with 
;^^i50,ooo4  per  cent,  debenture  stock.  In  1901  it  was 
decided  to  make  large  extensions  to  the  buildings  and 
plant  in  order  to  provide  against  the  risk  of  business 
being  hampered  should  the  single  plant  possessed  at 
that  time  be  damaged  by  fire  or  other  disaster,  and  the 
installation  of  the  new  machinery  was  completed  in 
October  last.  It  is  now  proposed  that  the  outlay  on 
this  and  other  works  shall  be  capitalised  by  the  issue 
of  the  remaining  10,000  preference  shares  at  par  to 
the  existing  shareholders.  The  original  issue  having 
been  made  at  a  premium  of  £;^  6s.  8d.  the  articles  of 
association  provided  for  their  repayment  at  ;^i3 
6s.  8d.  per  cent,  in  the  event  of  the  company  being 
wound  up,  but  the  new  issue  is  only  to  rank  for  its 
face  value,  although  in  other  respects  it  is  equal  to 
the  existing  shares.  In  other  words  there  will  now  be 
two  distinct  classes  of  preference  shares  carrying  divi- 
dends at  6  per  cent.,  but  by  no  means  equal  in  value, 
yet  there  is  nothing  in  the  description  to  distinguish 
■one  from  the  other. 


Kent  Coal  Concessions,  Limited. 

The  Dover  Coalfield  Extension,  Limited,  having 
come  to  grief  and  been  compulsorily  wound  up  certain 
believers  in  the  Kent  coalfield  have  formed  this  com- 
pany to  take  over  the  properties,  mining  rights  and 
options  of  that  concern.  As  the  record  of  the  coal 
mining  industry  in  that  district  is  not  one  to  inspire 
faith  in  the  minds  of  investors  the  promoters  warily 
pass  it  by  with  a  brief  reference  to  the  Dover  Colliery 
which,  it  is  asserted,  is  on  the  eve  of  justifying  the  con- 
fidence of  the  shareholders.  More  stress  is  laid  upon 
the  success  of  companies  across  the  water  in  the  Pas  de 
Calais  coal  basin,  and  on  the  dazzling  figures  shown  by 
them,  the  capital  of  the  new  venture  has  been  fixed  at 
;£^5o,ooo,  divided  into  48,500  ordinary  and  1,500  de- 
ferred shares  of  ^'i  each!  Of  the  ordinary  shares 
28,500  are  offered  for  subscription  at  par  and  the  re- 
maining 20,000  are  offered  with  12s.  6d.  paid  up  to 
shareholders  in  the  Dover  Coalfield  Extension,  Limited. 
They  are  to  be  entitled  to  a  non-cumulative  preferential 
dividend  of  12  per  cent,  per  annum,  and  to  67  per 
cent,  of  any  surplus  after  provision  has  been  made  for 
depreciation,  etc.,  the  balance  going  to  the  deferred 
shares,  which  are  to  be  allotted  to  the  Central  Trust 
Co.,  Limited,  for  acting  as  intermediary.  Various 
underwriting  contracts  have  been  entered  into,  the 
principal  being  one  with  the  Central  Trust  for  under- 
writing at  least  15,000  shares  for  which  it  is  to  receive 
a  commission  of  20  per  cent,  in  cash  or  25  per  cent, 
in  shares,  a  percentage  which  clearly  indicates  the 
highly  speculative  nature  of  the  security  offered. 

India  3  per  cent.  Stock. 

Tenders  are  invited  at  the  Bank  of  England  for  an 
issue  of  ;^2, 500,000  of  this  .stock  which  is  made  partly 
to  provide  funds  for  the  construction  of  railways  in 
India  through  the  agency  of  companies,  and  partly  for 
the  discharge  of  ;^i,oo2,ioo  debentures  of  the  Great 
Indian  Peninsula  Railway.  The  minimum  price  has 
been  fixed  at  94^,  but  it  was  immediately  quoted  in  the 
market  at  i  to  i^  premium,  and  it  is  confidently  ex- 
pected that  it  will  be  taken  up  at  about  95^.  Tenders 
must  be  delivered  at  the  Chief  Cashier's  office  on  Wed- 
nesday next  accompanied  by  the  usual  deposit  of  5 
per  cent,  and  the  balance  of  the  purchase  price  is  pay- 
able by  monthly  instalments  up  to  and  including  August 
16.  The  stock  will  be  consolidated  with  the  India 
3  per  cent,  stock  now  existing,  and  will  be  redeemable 
on  or  after  October  5,  1948,  on  one  year's  notice. 

Newcastle-upon-Tyne  Electric  Supply  Co.,  Limited. 

This  company  was  established  in  1889  for  the  pur- 
pose of  supplying  Newcastle  with  electric  light  and  was 
so  far  successful  that  a  dividend  of  4  per  cent,  was  paid 
in  1891  and  from  that  the  distribution  gradually  rose  to 
8  per  cent,  in  1898.  In  1899  the  directors  saw  an 
opportunity  not  to  be  missed  of  developing  a  business 
of  supplying  electric  power  in  bulk  to  holders  of  electric 
lighting  provisional  orders,  railway  companies  with 
electrical  powers,  and  holders  of  tramway  provisional 
orders,  and  in  1902  statutory  powers  were  obtained  as 
a  power  company.  Business  has  increased  steadily 
since  the  change  was  made  and  the  dividends  have  been 
maintained  at  an  even  level  of  8  per  cent.  Good  con- 
tracts have  been  made  with  large  consumers  including 
the  North-Eastern  Railway  for  its  local  lines  in  the 
neighbourhood  of  Newcastle,  some  of  the  more  im- 
portant shipbuilding  works  and  manufactories  in  the 
district  and  others.  With  the  growth  of  the  business 
fresh  capital  is  naturally  essential  and  17,991  preference 
and  a  like  number  of  ordinary  shares  of  ;^5  each  are 
offered  to  existing  shareholders  or  their  nominees.  The 
preference  shares  are  entitled  to  a  dividend  of  5  per 
cent,  and  a  share  in  the  surplus  after  8  f>er  cent,  has 
been  paid  on  the  ordinary,  and  are  offered  at  a  premium 
of  los.  per  share,  while  the  ordinary  are  offered  at  a 
premium  of  ;^i.     These  should  be  good  investments. 
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Agricultural  Bank  of  Egypt. 
The  National  Bank  of  Egypt  on  behalf  of  the  Agri- 
cultural Bank  of  Egypt  ofiers  ;^'i,25o,ooo  34  sterling 
bonds,  part  of  an  issue  of  ;^"2,50o,ooo,  for  subscription 
at  94  per  cent.  This  bank  is  a  very  interesting  experi- 
ment in  bringing  about  the  deliverance  of  the  Egyptian 
fellaheen  from  the  grasp  of  the  village  usurer.  It  lends 
money  at  9  per  cent.,  the  maximum  amount  advanced 
to  any  individual  up  to  the  present  having  been  ;^E.300, 
but  this  has  recently  been  extended  to  ;^E.5oo,  the 
aggregate  of  such  loans,  however,  being  fixed  at  no 
more  than  ;£^E.  200,000.  The  authorised  share  capital 
of  the  Agricultural  Bank  is  also  ;;^2, 500,000,  of  which 
;^i,875,ooo  has  up  to  the  present  been  issued  and 
called  up.  This  capital  enjoys  the  3  per  cent,  guaran- 
tee of  the  Egyptian  Government  which  was  given  in 
order  that  the  money  might  be  raised  on  easy  terms 
and  so  far  the  business  has  been  in  a  high  degree  suc- 
cessful as  well  as  beneficial  to  the  cultivator.  On 
December  31  last  the  total  amount  advanced  was 
;^E. 2, 186,746,  the  average  amount  of  each  loan  being 
;^E.27.i4,  and  this  new  money  is  wanted  to  extend  the 
bank's  operations.  The  bonds  will  be  secured  by  a 
charge  on  the  guarantee  of  the  Egyptian  Government, 
so  that  the  security  is  ample.  The  lists  will  be  closed 
on  or  before  Wednesday  next  at  4  p.m.  and  payment 
will  be  extended  up  to  October  i  next  in  instalments  as 
set  forth  in  the  prospectus. 

ISSUES    BY    TENDER,    ETC. 

Great  Yarmouth  Water  Works. — Sale  by  auction  of  500  ordinary 
shares  of  ;^io  each  on  May  17. 

Lambeth  Water  Works. — ^Tenders  are  invited  for  ;^7o,ooo  3  per 
cent,  redeemable  debenture  stock,  forming  part  of  a  total  of 
jf750,ooo  authorised  by  the  company's  Act,  1900.  The  stock  is 
redeemable  at  par  on  six  months'  notice  at  any  time  after  the  ex- 
piration of  25  years  from  the  date  of  issue  and  is  offered  at  a  mini- 
mum price  of  85  per  cent. 

Wath-upon-Dearne  and  District  Gas. — An  issue  of  6,000  addi- 
tional 7  per  cent,  maximum  ordinary  shares  of  ^1  each  is  offered 
for  tender  at  a  minimum  price  of  par,  in  order  to  meet  the  cost  of 
the  extension  of  the  works  and  mains. 

Callard,  Stewart  and  Watt. — This  company  proposes  to 
increase  ite  capital  from  ;fi6o,ooo  to  ;^25o,ooo  by  the 
creation  of  go, 000  new  shares  of  ^\  each  for  the  purpose  of 
rebuilding  the  property  in  Old  Bond  Street  and  Piccadilly.  Of 
these  new  shares  60,000  are  to  be  issued  as  5^^  per  cent,  cumula- 
tive preference  shares  lanking  fari  passu  with  the  existing 
preference   shares. 


MINING     NOTES     AND     NEWS. 

It  has  been  a  joyless  week  for  punters,  for  despite  all  their 
efforts  to  bring  in  tfie  public  failure  is  the  result.  So  the  excite- 
ment has  simmered  down  and  we  are  all  very  quiet  and  sedate  now 
in  the  Kaffir  circus.  Not  even  the  reports  that  the  negotiations 
between  the  British  and  Chinese  Governments  are  practically  ended 
have  the  least  potency  in  rousing  the  public  from  their  indifference, 
except  to  sell  when  prices  rise,  and  this  is  not  precisely  the  kind 
of  action  for  which  the  greater-than-Hooleys  are  labouring.  True 
there  are  one  or  two  details  to  settle,  which  will  just  "  take  an 
hour  or  so "  to  finish  off,  but  that  hour  has  lengthened  into  days 
and  might  probably  stretch  to  weeks  and  months.  For  the  plague 
is  not  stamped  out.  Blacks  and  whites  are  still  dying,  despite  Lord 
Milner's  pergonal  attentions  and  blessings.  Meanwhile  stories  are 
imagined  that  thouands  and  thousands  of  Celestials  are  gazing  sea- 
wards with  eager,  longing  eyes,  waiting  impatiently  for  the  ships 
that  will  take  them  to  the  new  shilling-a-day  earthly  paradise.  Un- 
fortunately, prices  keep  slipping  down  faster  than  the  punters 
stick  them  up,  it  seems  so  impossible  to  find  a  secure  lodgment  for 
them.  The  great  Austen  has  proved  no  friend  to  the  market  by 
taking  another  penny  out  of  an  already  impoverished,  tax-lightened 
public's  purse  and  there  will  be  less  money  than  ever  to  buy  Kaffir 
shares  with.  Then  the  Russian  reverses  in  the  Far  East  have  made 
the  French  nervous,  disposed  to  sell  and  not  to  buy,  so  there  is  no 
outside  business  of  any  strength  to  support  prices  and  we  find  them 
crumbling  away  daily.  Not  even  a  3  per  cent.  Bank  rate  could 
bulge  them,  but  there  may  be  a  good  time  coming.  Neither  the 
English  nor  the  French  African  venture  syndicates  have  as  yet 
called  up  all  their  capital. 

Things  have  been  no  better  in  any  other  section  of  the  mining 
market.  The  only  share  that  has  attracted  any  attention  in  the 
Westralian,  in  spite  of  the  several  excellent  reports  issued  this 
week,  is  Associated,  the  "  shop  "  having;  made  a  vigorous  effort  to 
push  them  up  on  the  cables  from  the  mine.  This  company  is  ex- 
pecting to  hear  some  day,  it  may  be  to-morrow  or  ages  hence, 
that  the  Oroya  chute  has  been  discovered  in  its  pronerty.  Four 
boreholes  have  already  been  sunk  to  try  and  find  it  lurking  about 
somewhere,  but  it  has  eluded  the  search,  so  a  fifth  hole  has  been 
started,  and  the  company  think  it  may,  or  may  not,  be  eventually 
run  to  earth.  As  regards  the  Tetley  lode,  to  which  we  drew 
attention  in  these  notes  last  week,  a  cable  now  announces  that  it  is 
24  ft.  wide  and  that  the  cross-cut  continues  in  ore,  which  is  some- 
thing to  boast  about.      Other  shares  have  mostly  weakened. 


The  Jungle   market    has   been    distressed  by    the  poor    repoiti' 

issued  by  several  of  the  leading  companies,  especially  by  the 
Wassau,  all  of  which  will  be  found  analysed  in  separate  notes.  That 
of  the  Wassau  is  the  most  remarkable  of  all,  for  despite  the  fact 
that  the  company  has  been  crushing  since  the  commencement  of 
the  year,  it  has  been  obliged  to  borrow  £it^,aQO  for  additional 
working  capital  and  one  naturally  wonders  what  becomes  of  the 
money  realised  on  the  gold  won.  So  the  shares  have  promptly 
fallen  and  others  have  relapsed  in  sympathy. 

Of  the  miscellaneous  department  there  is  little  or  nothing  to  say, 
for  shares  here  have  again  been  neglected.  Exceptions  have  been 
the  leading  Indians  on  good  news  as  to  development  in  depth,  and 
Waihis  on  the  excellent  directorial  report.  Amongst  coppers  Rio 
Tintos  have  moved  downwards. 

The  Mining  Industry  of  New  South  Wales. — The  value  of 
the  mineral  output  of  New  South  Wales  in  1903  is  given  officially 
as  ;£6,059,486  and  is  a  net  increase  of  ;£42i,34i  over  that  of  the 
previous  year.  To  this  gold  contributed  295,778  oz.  crude,  equal 
to  254,260  oz.  fine,  valued  at  ;£i,o8o,o29.  In  addition  gold  to 
the  value  of  some  ;^6i2,334  was  obtained  by  the  smelting  com- 
panies from  auriferous  ores  imported  from  other  states  and  treated 
in  the  colony.  It  is  explained  that  the  system  of  collecting  the 
gold  yield  has  been  revised.  In  connection  with  that  of  the  past 
year  an  apparent  decrease  of  ;^744  is  shown  in  the  value  as  com- 
pared with  the  production  recorded  for  1902,  but  the  returns  for 
the  latter  year  included  gold  obtained  by  the  smelting  companies 
from  imported  ores,  whilst  those  for  1903  are  confined  wholly 
to  gold  won  from  ores  in  the  matrix  and  from  alluvial  deposits 
mined  in  the  state.  Instead,  therefore,  of  a  decrease,  there  is 
actually  an  increase  of  ;^395,059  in  the  value  of  the  gold  won. 
The  mines  in  the  Cobar  field  are  reported  as  having  had  a  satis- 
factory year,  the  total  amount  of  gold  won  being  79,860  oz.,  valued 
at  ;£266,355,  equivalent  to  25  per  cent,  of  the  value  of^  the  yield 
from  the  whole  of  the  colony.  With  a  production  of  19,124  oz.,  of 
the  value  of  ^^72,847,  the  Wyalong  field  ranks  second  in  importance, 
but  the  yield  is  below  that  of  1902,  because  some  of  the  principal 
mines  have  been  engaged  largely  in  development  work.  The 
quantity  of  gold  obtained  by  dredges  was  27,237  oz.,  valued  at 
^^104,303,  and  244  tons  of  stream  tin  at  ;^20, 100;  this  output 
shows  an  improvement  of  ;^i8,2i2  compared  with  1902.  The 
value  of  the  copper  produced  was  ;f43i,i86,  an  increase  of  ;^I22,263. 
It  is  added  that  the  principal  mines  have  been  energetically 
worked  and  there  is  every  indication  that  an  augmented  output  will 
be  fully  maintained.  Favourable  seasons  have  enabled  tin  mining 
operations  to  be  more  extensively  carried  on  and  an  increased 
number  of  miners  have  found  employment.  The  production  of 
tin  is  valued  at  ;^i24,893  and  shows  an  advance  of  ;^7i,i87.  As 
regards  silver,  lead,  and  zinc,  the  exports  were :  Silver,  silver- 
lead,  ores  and  concentrates,  ;f  1,501,403;  lead  pig,  etc.,  ;^38,586; 
zinc  (spelter  and  concentrates),  ;if86,587;  a  total  of  ;f  1,626, 576,  an 
expansion  of  ;^i28,ri4,  attributed  mainly  to  the  higher  prices 
ruling  for  the  metals.  The  bulk  of  the  output  was,  as  usual, 
furnished  by  the  Broken  Hill  field. 

Fekeeira  Gold  Mining  Company. — The  results  of  the  mining 
operations  for  the  whole  of  1903  were : — From  the  mill, 
67,657  oz.  of  fine  gold  of  a  value  of  ;^285,488,  from  the  cyanide 
treatment,  27,081  oz.  valued  at  ;^i  16,922,  and  4,887  oz.  of  con- 
centrates realising  ;^i5,894,  making  a  total  revenue  from  gold 
mining  of  ;^4i8,304,  in  addition  to  which  sundry  receipts  gave 
;^7,3o8.  On  working  operations  the  total  expenditure  was 
;^204,023,  leaving  a  profit  of  ^^221, 590.  This  is  carried  to  the 
profit  and  loss  account  and  is  swollen  by  the  previous  balance  of 
;f  180, 124  and  the  sum  of  ;£5,7o9,  "being  settlement  of  certain 
doubtful  matters  relating  to  the  period  covered  by  the  late  war." 
Out  of  the  total  two  dividends,  one  of  75  per  cent,  and  the  other 
of  W2.%  per  cent.,  were  paid,  absorbing  ;^i74,375,  ;£57.295  repre- 
sents extraordinary  expenditure  on  equipment  and  the  overhauling 
of  the  mill  and  ;^22,69i  goes  in  taxes  and  rates,  leaving  jf  153,062 
to  be  carried  to  the  current  year.  The  directors  recommend  that 
no  provision  be  made  for  depreciation,  in  view  of  the  above- 
mentioned  expenditure  and  of  "  the  fact  that  all  plant,  machinery 
and  buildings  have  been  maintained  in  thorough  order."  Claims 
against  the  underwriters  and  the  late  Z.A.R.  Government,  which 
appeared  in  last  year's  balance-sheet,  now  disappear.  That 
against  the  underwriters  for  £^t%^^  has  been  settled  by  com- 
promise for  ;^3,500,  and  this  is  included  amongst  sundry  receipts. 
The  claim  against  the  Transvaal  Government  has  been  abandoned, 
"  in  deference,"  it  is  explained,  "  to  counsel's  opinion,  to  the 
effect  that  we  have  no  claim  against  the  present  Government  and 
that  the  question  of  appealing  to  the  Imperial  Government  would 
be  fraught  with  many  difficulties  and  great  expense,  while  the 
issue  would  be  doubtful."  It  is  reported,  in  the  usual  stereotyped 
phrase,  that  the  progress  of  development  has  been  retarded  owing 
to  the  insufficient  supply  of  native  labour.  The  tonnage  developed 
is  estimated  at  1,266,615  tons,  sufficient  to  supply  the  mill  for 
5  years  and  10  months.  Cash  amounts  to  ;^i  12,995,  but  ;^io6,875 
of  this  will  be  required  to  pay  the  last  dividend.  To  simdry 
creditors  ^'10,883  is  owing,  the  tax  will  take  ;^i5,823,  and  ;^2,200 
is  a  liability  on  native  wages.  On  the  other  side  debtors  are 
down  for  ;^6,309  and  gold  bullion  shipped  is  valued  at  ;^35,5ii. 
We  have  already  announced  in  these  columns  that  in  October 
last  the  capital  was  increased  to  ;^95,ooo  by  the  creation  of  5,000 
new  shares,  offered  at  £20  and  guaranteed  at  ;£i9.  Consequently 
the  share  premium  account  has  been  increased  by  ;^85,205,  after 
deducting  the  expenses  of  the  issue.  This  additional  money  was 
raised  in  order  to  acquire  the  Worcester  Company's  property, 
estimated  to  contain  108,800  tons  of  payable  ore ;  likewise  the- 
latter's  40  stamp  mill. 
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The  Coronation  Syndicate.— It  >eems  a  most  remarkable  fact 
that  lor  quite  twelve  months  now  the  world  has  heard  Uttle  or 
nothing  ot  the  Coronation  Syndicate,  founded  by  the  immortal 
Carl  Hanau.  At  the  latter  end  of  1902  and  the  beginning  of 
1903  the  ;iioo  shares  held  by  the  venaors,  or  promoters,  or  who- 
ever they  were  who  manufactured  them,  were  rushed  up  to 
1'"  1^  A3.000  iind  the  generous  proposal  was  made  that  they 
should  be  split  into  £1  shares  to  enable  a  poverty-stricken  pubUc 
to  make  their  fortunes  at  a  stroke.  The  pushing  business,  how- 
ever,  suddenly  ceased  and  the  world  was  allowed  to  forget  that 
there  were  such  shares  in  existence,  probably  because  the  promoters 
knew  well  enough  John  Bull  would  not  part  with  any  of  his 
casti  for  Coronation  scrip.  Now  that  the  bosses  are  beginning  to 
work  up  the  market  on  the  strength  of  the  early  importation  of 
Chinese  coolies,  the  Coronation  cam|)aign  has  been  revived  simul- 
taneously. Accordingly  we  have  received  through  the  medium  of 
Ualziel  s  Agency  a  telegram  from  Johannesburg,  under  date  the 
rSth  inst.,  informing  us  that  "the  interest  in  the  affairs  of  the 
Coronation  Syndicate  has  greatly  increased  owing  to  the  highly 
satisfactory  mformation  recently  received.  Mr.  Carl  Hanau's 
recently  initiated  vigorous  policy  of  development  is  meeting  with 
full  appreciation."  This  is  not  in  the  least  wonderful,  for  it  is 
the  most  natural  thing  in  the  world  that  the  bosses  running  this 
particular  show  should  bang  the  big  drum  at  the  moment  they 
think  the  public  are  awake  and  will  be  disposed  to  "walk  up'* 
and  inspect  the  curiosities  inside.  Such  labour  would  have  been 
ill-spent  at  any  time  during  the  past  twelve  months  and  for  that 
reason  the  show  has  been  shut  up  pending  events.  So  by  walking 
mside  we  are  bidden  to  take  a  peep  down  the  main  shaft  into  the 
awful  depth  of  500  ft.  and  see  glistening  there  a  reef  assaying 
as  high,  gentlemen  .ind  ladies,  as  246  dwts. ;  one  of  the  most 
wonderful  reefs  ever  discovered  by  the  intrepid  daring  of  a  mine 
boss,  of  German  lineage.  If  any  gentleman  would  like  to  put 
a  specimen  in  his  pocket  as  a  souvenir  of  a  memorable  occasion, 
to  be  kept  in  a  glass  case  as  an  heirloom  for  his  children  and  their 
future  progeny,  there  will  be  no  need  for  him  to  risk  his  neck  in 
descending  to  the  perilous  depths  below.  We  the  o^vners  and 
runners  of  this  uni<iue  exhibition,  are  about  to  split  the  shares 
which  stand  at  about  /i,65o,  into  £1  shares,  and  who  will  may 
buy  by  giving  their  names  to  the  cashier  at  the  box."  So  we 
may  next  hear  that  the  stampede  for  the  stuff  has  commenced. 

IVANHOE  Gold  Corporation.— Shareholders  have  every  reasoa 
to  be  satisfied  with  the  report  the  directors  are  able  to  issue  for 
the  year  1903,  for  the  company  has  enjoyed  a  considerable  measure 
of  success.  The  tonnage  crushed  was  145,994  Ions  against  129,184 
tons,  an  increase  of  17,331  tons,  the  bullion  recovered  being  164,387 
oz.,  containing  130,146  oz.  of  fine  gold  and  27,264  oz.  of  fine  silver. 
This  realised  /555,635  compared  with  ;,;;486,642.  Interest  brought 
">  A3.2'3>  transfer  fees  ;^224,  and  sundry  receipts  /1S2,  making 
a  total  income  for  the  twelve  months  of  /5i;q,224.  The  expendi- 
ture on  mine  development,  buildings  and  plant,  amounting  to 
^96,526,  has  been  provided  out  of  revenue,  and  the  balance  from 
1302.  It  is  pointed  out  by  the  auditors,  in  their  certificate,  that 
since  the  incorporation  of  the  compnny  ^^487,974  has  been  spent 
on  the  above  assets,  of  which  ;^433,679  hns  come  out  of  revenue 
and  been  written  off.  Their  book  value  is  now  as  low  as  £S4,2g$ 
which  is  the  amount  of  the  original  working  capital.  The  work  of  re- 
organising the  plant  and  machinery  was  continued  ihroughout  the 
year,  and  of  the  total  cost  of  this  ^^38,472  was  provided  by  the 
sum  brought  forward,  and  the  balance  has  been  debited  to  the 
profit  and  loss  account.  It  is  estimated  that  a  further  ;^23,20o 
will  be  required  to  complete  the  scheme  and  out  of  the  credit 
carried  forward  it  is  proposed  to  provide  for  this  and  similar  ex- 
penditure, estimated  at  ^^12,500,  the  rest  to  be  applied  to  th- 
formation  of  a  machinery  renewal  fund.  So  the  net  profit  was 
/282,83i  compared  with  ^185,862,  and  out  of  it  four  dividends 
have  been  paid  aggregating  22s.  6d.  on  each  ;^5  share,  and  ;^54,4s6 
remains  to  be  carried  to  the  credit  of  the  current  accounts.  This 
is  an  increase  of  7s.  6d.  per  share  on  1902.  Working  costs  have 
been  reduced  from  £1  i8s.  lod.  per  ton  to  £1  12s.  lod.  per  ton, 
whilst  the  reserves  have  increased  from  396,670  tons  to  513,734 
tons,  the  value,  however,  is  only  19  dwts.  against  24  dwts.  It  i? 
pointed  out  by  the  manager  that  the  ore  opened  up  by  the  de- 
velopment work  at  the  865  ft.,  1,014  f*-.  antl  '.707  ft.  levels  on 
the  middle  lode  was  not  of  such  a  high  grade  as  in  the  levels  above, 
but  the  falling-ofT  is  not  to  be  regarded  as  permanent,  as  the  width 
and  lengths  of  the  pay  shoots  have  been  maintained,  and  "  the 
next  levels  will  probably  open  up  much  better,"  whilst  the  reduc- 
tion in  the  costs  will  enable  the  company  to  treat  a  lower  grade  of 
ore.  Cash  resources  amount  to  no  less  than  ;^I79,482,  of  which 
;£i  16,480  is  in  short  loans. 

Cosmopolitan  Proprietary. — A  substantial  improvement,  com- 
pared with  1902,  is  exhibited  by  the  mining  and  financial  returns 
of  this  companv  for  the  pist  twelve  months.  A  total  of  88,449  tons 
of  ore  was  treated,  producing  62,883  *>'■•  realising  ;^22t,484, 
against  /i8i,86i,  interest,  transfer  fees,  royalties,  rebates  bringing 
thj  gross  revenue  to  ;f229,40i.  On  this  the  net  profit  was  ^86,463, 
or  exactly  double  that  in  iqo2,  after  debiting  the  profit  and  los« 
account  with  large  sums  for  depreciation,  etc.  With  the  ^'47,473 
balance  brought  forward  the  directors  have  a  disposable  sum  of 
;^'.V1'9'!7-  Three  dividends,  of  is.  per  share  each,  were  paid  in 
May,  August  and  December,  taking  ;f6r,302,  and  ^70,635  is  left 
to  the  credit  of  the  current  .icrounts.  The  small  sum  of  ;fi,8i3 
represents  the  current  liabilities,  covered  several  times  over  by 
cash  alone.  Prospects  look  encouraging.  At  the  No.  8  level  the 
total  length  of  the  pay  chute  so  far  disclosed  is  360  ft.,  the  reef 
averaging  6  ft.  in  width  and  22^^  dwts.  in  value.  After  deducting 
the  tonn.age  crushed  during  the  year  the  development  work  has 
resulted  in  the  ore  reserves  being  increased  by  42.311  tons,  to  a 
total  of  8";, 009  tons,  of  a  value  of  48,789  01.  of  fine  gold.  Share- 
holders will  be  pleased  to  learn  that  the  working  costs  have  been 
reduced  from  29s.  9d.  per  ton  to  22s.  8d.  per  ton  and  there  has 
been  a  further  s.aving  already  this  year. 


Waihi  Gold  Mining  Compa.vy.— During  1903  this  great  N«r 
Zealand  company  treated  231,323  tons  of  ore,  the  bullion  from 
which  realised  /658J393,  which,  with  ^^3,360  for  interest,  gave  a 
gross  revenue  of  Z66i,754.  The  expenditure  in  the  colony  and  in 
London  amounted  to  ^£296,809,  leaving  a  profit  of  /364,Q44,  which 
compares  with  ^273,737  in  1902.  To  this  the  pre^iou»  credU  of 
43°'3S3  na?  to  be  added.  A  sum  of  ;£24,69i  has  been  written  off 
the  expenditure  incurred  in  converting  the  mils  from  dry  to  wet 
crushing  and  in  the  erection  of  the  concentrates  treatment  plant, 
;i  1 2,743  has  been  allowed  for  depreciation  on  plant  and  machinery 
and  A3.4S6  has  been  written  off  the  cost  of  No.  3  shaft,  which  u 
no  longer  used.  I-'our  dividends  of  as.  6d.  per  share  have  been 
paid,  leaving  a  balance  of  ;^9i,240,  out  of  which  the  directors  re- 
commend a  bonus  of  2s.  per  share  and  that  /ao,ooo  be  added  to 
reserve,  increasing  the  latter  to  /i2o,ooo.  This  wUl  leave  raifico 
to  go  to  the  next  accounts.  Develooments  were  directed  chie^ 
to  opening  up  the  smaller  reefs  and  extending  the  drives  upon  the 
large  ore  bodies  above  the  sixth  level  and  it  is  reported  that  the 
result  of  the  work  has  been  highly  satisfactory.  The  toUl  amount 
of  ore  in  sight  at  the  end  of  the  year  was  583,464  tons.  With 
respect  to  the  railway  from  Waihi  to  Paeroa  the  Government  have 
agreed  that  upon  the  company  subscribing  for  ;^7S,ooo  3  per  cent, 
debentures,  issued  at  935^,  repayable  in  1911,  they  would  under- 
take to  complete  the  railway  in  1905.  As  the  latter  will  be  of 
great  benefit  to  the  company  the  directors  have  agreed. 

Wassau  (Gold  Coast)  Mining  Company.— The  troubles  of  the 
Jungle  market  are  unending,  increasing,  instead  of  decreasing,  ai 
time  goes  on.  As  we  have  pointed  out  from  time  to  time  punten 
and  others  based  their  hopes  of  a  revival  upon  the  achievements 
of  the  celebrated  Wassau  compaijy  when  it  restarted  crushing  after 
years  of  suspension,  but  instead  of  those  hopes  coming  to  mntion 
the  company  has  been  the  source  of  additional  disappointments 
and  there  is  no  sign  of  hope  visible  in  any  other  direction.  TTiia 
week  the  report  and  accounts  for  1903  have  been  issued,  but  there 
is  nothing  in  them  to  create  a  feeUng  of  satisfaction,  for  though 
the  mill  has  been  running  for  three  months  since  January  last,  ^e 
company  finds  itself  already  in  need  of  fresh  capital,  and  there 
is  no  comfort  to  be  derived  from  the  vague  statement,  "  it  is  be- 
lieved that  from  now  onward  there  will  be  a  steady  and  continuous 
treatment  of  payable  rock,  showing  regular  monthly  profits."  If 
so,  why  the  need  of  fresh  capital,  with  revenue  coming  in?  Is  it 
earned  at  a  loss?  Shareholders  and  others  are  naturally  anxious  to 
know  what  the  working  costs  are,  in  order  to  form  some  kind  of 
idea  what  these  promised  profits  are  likely  to  be,  but,  strange  to 
say,  the  directors  confess  themselves  unable  to  give  this  informatioo. 
"It  is  impossible,"  say  they,  "at  the  present  moment  to  state 
with  absolute  accuracy,  what  the  working  costs  are.  Inquiries 
have,  however,  been  made  of  the  manager,  by  cable  and  other- 
wise, and  a  communication  on  the  subject  will  be  made  to  the 
shareholders  in  due  course."  Surely,  after  three  months  some 
data  should  be  available,  even  though  they  may  be  only  approxim> 
ate,  and  the  directors  have  only  themselves  to  blame  if  sharC" 
holders  are  thoroughly  dissatisfied  with  the  way  they  are  treated 
During  the  year  the  New  Goid  Coast  Agency  Company — the  in- 
strument of  the  Consolidated  Gold  Fields  Company — with  the  coo- 
sent  of  the  Wassau,  entered  into  an  arrangement  with  a  company 
called  the  Abosso  Deep,  whereby  the  latter  agreed  to  purchase  a 
portion  of  the  Wassau  company's  area  on  the  extreme  western 
boundary,  and  to  prove  it  by  sinking  boreholes.  In  consideration 
for  this  interest  the  Wassau  company  is  to  receive  either  (i)  9,230 
£1  shares  in  the  Fanti  Mines,  with  a  call  of  a  further  9,230  shares 
at  par  for  two  years  from  the  end  of  last  month,  or  (2)  such  par- 
ticipation in  any  new  company  to  be  formed  by  the  Abosso  Deep 
to  take  over  this  area  as  the  Wassau  would  have  received  had  the 
area  been  dealt  with  by  the  New  Gold  Coast  Agency  under  their 
agreement.  The  fact  is  announced  that  no  further  subsidiary 
companies  have  been  floated  by  the  New  Gold  Coast  Agency  during 
the  year,  probably  because  the  directors  knew  any  such  attempt 
would  end  in  a  fiasco.  In  order  to  provide  further  working  capi- 
tal the  Wassau  board  had  to  borrow  ;^i5,ooo  at  5  per  cent,  per 
annum,  and  in  order  to  repay  this  and  get  some  surplus  cash  tbey 
propose  to  deal  with  the  unissued  13,700  shares  as  follows:  — 
To  create  a  first  mortgage  s  P*'  cent,  debenture  stock  to  the  ex- 
tent of  ;^5o,ooo,  making  a  first  issue  of  /a-. 400,  reparable  at  par 
on  June  30,  1906,  and  convertible  into  shares  at  any  time  before 
then  at  £2.  No  profit  and  loss  account  is  yet  issued,  and  the  onlv 
income  was  ;f  1,798  from  interest,  transfer  fees  and  discoant,  which 
the  London  expenditure  topped  by  j^2,503.  There  was  a  loss  of 
/3,174  on  the  realisation  of  "  investments,"  shares  in  other  Jungle 


companies  being  valued  at  /i  7,267.  The  abo^■e  loss  is  deducted 
from  the  premium  account,  which  is  treated  as  an  asset  of /i40,039, 
but  it  includes  the  profit  and  loss  hal.mce  at  the  end  of  December, 


1898.  Cash  amounts  to  /i  1,325,  sufficient  to  wipe  out  the  liabili- 
ties. All  the  more  remarkable  is  it,  therefore,  that  /'15.000  has 
since  been  borrowed,  concurrently  with  crushing  operatiaas  and 
the  winning  of  gold — ^it  a  loss? 

Mantraim  (Wassau). — This  Jungle  company  being  in  dire 
straits  for  the  needful  and  finding  few  philanthropists  about  wilhng 
to  help  it,  the  directors  have  found  it  no  easy  task  to  raise  the 
wind.  Meanwhile  the  mine  has  had  to  be  shut  down.  Tbejr 
now  announce  with  delight  that  thev  have  conceived  a  mac> 
nificent  scheme,  equal  to  any  conjuring  trick  devised  by  mao. 
Instead  of  reconstructing  they  propose  to  adopt  the  folfowing 
course  : — The  original  capital  of  the  company  was  £y)0,oo»  in 
£t  shares,  of  w^hich  220,000  shares  were  issued,  namely,  120,000 
vendors'  shares  and  100.000  for  cash.  It  appean  that  the  Sekoodi 
and  Tarkwa  Company  handed  over  ao,ooo  of  the  former  dMret 
to  the  Taquah  and  Abosso  Companv  to  compromise  an  actiOB 
brought  by  that  company  to  invalidate  the  certificate  of  validilT 
which   the    Mantraim  Company    had  already  obtained.    The   sag^ 
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gestion  now  made  is  that  these  companies  should  be  asked  to 
surrender  100,000  of  these  vendors'  shares,  which  are  to  rank  as 
a  bonus  in  the  following  way :  It  is  proposed  to  issue  25,000 
of  the  80,000  shares  in  reserve,  spUt  into  100,000  of  5s.  each  and 
to  offer  them  to  the  existing  shareholders,  with  the  proviso  that 
each  5s.  share  taken  up  shall  carry  with  it  one  fully  paid  £1 
share  surrendered  by  the  vendors.  By  this  means  after  discharging 
the  liabilities,  it  is  calculated  the  directors  will  get  the  ;^i2,ooo 
considered  necessary  to  set  the  mine  going  again.  Let  us  hope 
that  all  this  wealth  of  intellect   and  thought  will  not  be  wasted. 

Mason  and  Barry. — The  total  quantity  of  ore  broken  and 
raised  at  the  mine  during  1903  was  217,207  tons,  against  177,563 
tons  in  1902,  whilst  the  shipments  fell  from  405,111  tons  to 
349,380  tons.  There  were  sold  and  invoiced  for  their  sulphur 
value  341,631  tons,  compared  with  413,309  tons.  According  to 
the  profit  and  loss  account  the  profit  realised  amounted  to  ;^85,o56, 
to  which  has  to  be  added  the  sum  of  ;i^4,832  brought  from  1902. 
After  writing  /i, 000  off  La  Sabina  shares  the  balance  for  appro- 
priation is  ;£88r888,  from  which  the  directors  recommend  a  dividend 
of  7s.  per  share,  or  35  per  cent.,  carrying  forward  ^^23,078.  This 
compares  with  55  per  cent,  in  1902,  when  only  ^4,800  was  left. 
WTiy  the  directors  have  reduced  the  dividend  by  20  per  cent,  and 
increased  the  carry  forward  by  over  ;f  18,000  they  do  not  explain, 
maybe  because  the  distributable  balance  is  some  ;^i9,8oo  less  than 
it  was  a  year  ago.  Anyway,  some  explanation  should  be  given  at 
the  forthcoming  meeting.  The  profit  and  loss  account  is  debited 
with  jC3,7S^>  depreciation  on  investments,  which  the  directors  de- 
scribe as  "  variation  in  value."  There  is  nothing  to  comment  on 
in  the  balance-sheet,  which  is  again  an   excellent  one. 

DoLCOATH  Mine. — Another  poor  report  is  issued  by  the  directors 
of  this  Cornish  mine  for  the  past  six  months.  As  compared  with 
the  previous  half-year  there  was  an  increase  in  the  quantity  of 
ore  raised  and  treated  to  the  amount  of  3,112  tons,  but  the  quality 
was  worse  by  1.92  lb.  of  black  tin  to  the  ton  of  ore,  being  only 
38.47  lb.  on  the  average,  or  1.72  per  cent.  Furthermore,  the 
average  price  of  black  tin  was  less  by  £6  17s.  lod.,  decreasing 
the  value  of  the  ore  by  3s.  gd.  per  ton,  whilst  the  quantity  sold 
was  larger  by  only  12  tons  and  a  few  hundredweight.  The 
general  result  was,  the  amount  realised  by  sales  of  black  tin  fell 
off  to  the  extent  of  ^^5,044.  Compared  with  the  preceding  half- 
year  the  gross  receipts  were  less  by  £4,^^  and  as  the  working  ex- 
penses increased  by  ;^497,  gross  profits  fell  ;f 5,446.  As,  however, 
the  lords'  royalties  diminished  by  £i,33(>,  of  which  ;^i,ooo  was 
voluntarily  rehnquished,  the  decline  in  the  net  profits  was  ;f4,iio  at 
;f  12,004.  The  sum  of  ;^2,742,  at  the  rate  of  10  per  cent.,  has 
been  written  off  fixed  plant ;  ;^794  on  account  of  loose  plant,  or 
20  per  cent. ;  ;f  198  on  buildings  account  and  ;^io,578  off  develop- 
ment. As  ;^8,766  was  brought  in  and  a  total  of  ;f  14,267  has  been 
appropriated  for  depreciation,  the  sum  of  ;f6,502  is  carried 
forward. 


Answers   to    Correspondents. 

W.M. — This  concern  has  certainly  done  better  lately  and  the 
current  half-year  should  turn  out  well.  At  best,  however,  the  out- 
look is  not  very  encouraging,  and  if  you  can  get  out  without  much 
loss  do  so. 

Fion. — A  small  purchase  of  No.  1  should  turn  out  well  enough. 
No.  3,  too,  is  a  security  of  a  company  declared  to  be  doing  better, 
but  we  do  not  like  this  class. 

B.W.J. — Leaving  aside  the  question  of  Government  purchase 
this  stock  is  quite  fully  valued  at  present  price,  but  if  the  buying 
out  business  takes  place  a  rise  is  by  no  means  unlikely.  You 
must  take  your  chance.  The  officials  of  the  company  are  san- 
guine. 

H.N.W. — Thanks  for  your  letter.  Unfortunately  the  oppor- 
tunities for  profitable  investment  during  recent  years  have  been 
distressingly  few.  The  security  you  mention  is  well  enough 
secured  and  should  be  safe  enough.  Still,  do  not  buy  too  heavily. 
Would  not  a  Home  Railway  preference  suit  you  better? 

B.T.B. — There  is  a  hope  that  the  ore  in  the  mme  may  improve 
in  quality  and  past  experience  be  repeated,  so  probably  you  had 
better  hold  on  awhile,  as  you  could  gain  nothing  by  selling  at  the 
moment. 

J.S. — The  stock  has  already  gone  up  and  as  it  is  extremely  specu- 
lative we  dread  advising  a  purchase,  although  market  sentiment 
here   is   in   favour  of   a   further  rise. 

CM. — No,  we  do  not  think  these  shares  should  be  sold  at 
present. 

G.A.R. — Yes,  it  may  fluctuate  now  and  then  but  is  on  the  whole 
a  good  and  should  be  an  improving  investment. 

J.L — We  are  inclined  to  think  that  a  loan  for  three  years  would 
be  the  best  arrangement  because  the  worst  nf  current  troubles  might 
be  past  within  that  time,  but  why  not  put  half  the  money  in  some 
of  the  better  class  prefs.  you  name  so  as  to  have  it  within  reach? 
They  are  going  up. 

"  Nicholas." — Yes,  there  will  be  no  harm  in  taking  a  few  of  these 
debentures  because  the  company  has  some  good  things. 

H.W.C. — (1)  As  you  have  gone  so  far  vou  m.ay  as  well  go  to  the 
end,  even  though  the  chance  of  recouping  is  so  small.  (2)  Pro- 
spects seem  very  poor.  The  mine  is  reputedly  a  good  one,  and 
there  is  a  possibility  that  the  new  management  mav  eventually  do 
something  with  it.  You  might  hold  for  a  while  longer,  as  you 
have  held  so   long. 

Jessie. — (1)  By  no  means.  The  overcapitalisation  of  the  com- 
pany is  very  severe  and  it  can  never  be  really  strong.  (2)  If  you 
possess  them,  hold  on  the  off-chance  of  a  push  up.  But  too  specu- 
lative to  buy. 


L.W.J. — Do  not  buy. 

"  Queen's  Park." — Yes,  hold  them.  See  our  note  on  the  com- 
pany in  our  mining  news. 

C.D.H. — Yes,  they  are  worth  holding. 

"  Hovis." — We  cannot  advise  a  purchase  of  these  shares,  and 
do  not  set  any  store  by  such  talk  as  you  quote. 

P.H. — This  concern  is  largely  dependent  upon  Government 
orders  and  its  shares  are  therefore  somewhat  speculative.  Still  the 
business  is  strong  financially  and  you  might  buy  a  few  shares. 

W.O. — The  iron  trade  of  the  district  is  very  depressed  just  now 
and  we  think  the  company's  receipts  must  continue  to  suffer  for 
some  time.  We  have,  however,  no  reason  to  believe  that  the  line 
is   not  carefully  managed. 

J.L. A. — This  we  believe  to  be  a  well-managed  and  prudently 
conducted  bank,  and  the  facts  you  mention  about  it  are  correct. 
There  is  not  much  chance  though  of  an  increase  in  market  value 
and  you  must   not  forget  the  uncalled  hability. 

H.E.A. — Divide  the  money  between  Nos.  2  and  10. 

J.D.C. — No,  hardly  at  present,  any  untoward  event  might  pro- 
duce a  further  severe  fall. 

"  Nopir." — Yes,  it  might  be  worth  while  investing  in  a  few 
things  now  and  we  shall  be  happy  to  furnish  the  list. 

"  Nemo." — We  see  very  little  prospect  of  an  improvement  here, 
but  there  is  just  a  possibility  that  an  effort  will  be  made  to  pay 
a  good  dividend  and  prices  have  shown  a  tendency  to  rise  lately,  so 
you  might  wait  a   little. 

G.L. — Hold  on  at  present.  W'hat  with  cheap  money  and  the  re- 
newal of  speculation  in  Home  securities  the  price  might  rise 
another  5  or  even  10. 

C.W.J. — No.  I.  The  ordinary  shares  are  not  worth  touching  and 
the  preference  are  only  fair,  but  the  preferences  of  No.  2  might 
be  worth  picking  up  to  a  small  extent,  and  the  same  may  be  said 
of  No.  3.  Neither  issue  of  No.  4  is  suitable  for  investment  at 
present    prices. 


RHODESIAN    MINING   RETURNS. 

For  the  month  of  March  the  Rhodesian  output  was  onlv 
17,756  oz.,  compared  with  18,673  °^-  ^"^  'he  shorter  month  of 
February,  a  decrease  of  nearly  1,000  oz.,  and  approaching  2,000  oz. 
below  the  production  for  March  of  last  year,  the  shrinkage  being 
due  mainly  to  the  fact  that  mines  are  dropping  out  of  the  crushing 
list  owing  to  the  poverty  of  the  reefs.  Matabeleland  contributed 
14,628  oz.  and  Mashonaland  3,128  oz.  to  the  total.  Fair  increases 
are  shown  by  the  Eagle  Vulture,  Globe  and  Phoenix,  and  Rezende, 
but  the  others  exhibit  decUnes.  Though  the  Wanderer  crushed 
several  hundred  more  tons  the  output  was  smaller. 

Khodesian  Mining  Returns. 
Name              Nov.  Dec.  Jan.  Feb.  Mar. 
of  Company.  Tons.  Oz.  Tons.  Oz.  Tons.  Oz.  Tons.  Oz.  Tons.  O*. 
Alice       Pro- 
prietary ...     —  —  —  —  —  —  —  —  —  — 

Antenior 

(Matabele)     8j4  656  888  723  638  676  —  184  _  _ 

Ayrshire —  —  —  —  —  —  —  —  —  — 

Beatrice     ...    —  —  —  —  —  —  —  —  —  — 

Bonsor    —  —  —  —  —  —  —  —  —  — 

E'gleVulture  1,518  609  1,570  690  1,535  574  1,397  558  1,655  581 
Forbes 

Rhodesia    —  —  568  427  615  463  587  5sa  —  .— 

Geelong —  —  —  —  —  —  —  —  —  — 

Globe      and 

Phoenix  ...  2,035  ^<'7'  3.783  ",127  3,855  2,356  4,988  2,766  5,400  3,023 

Imani  945  359  '.300  554  l,555  561  —  —  —  — 

Ma  tabele 

Sheba    1,221  799  '."5  678  ',^5°  713  ','55  665  1,134  545 

Morven  1,165  7^4  <.o77  710  1,144  704  1,041  734  i,iit  705 

Penhalonjfa    4,941  815  —  806  7,050  821  6,000  853  6,060  807J 
Red  &  White 

Rose    —  —  —  —  —  —  —  —  —  — 

Rezende 2,800  772I  3,225  1,033  3,400  926  3,200  710I  3,200  837I 

Selukwe 5,010  3,780  5,200  3,550  3,640  3,278  5,704  3,161  5,127  3,052 

Surprise     ...  3,327  1,048  3,079  1.043  2,798  925  2,732  1,021  3,114  1,009 

Waiiderer  ...10,767  1,978  10,991  1,857  9,783  1,841  11,478  2,008  12,144  i,974 

Wareleigh...     680  504  670  503  605  638  625  575  710  537 
WestNichol- 

son   —  —  3,335  ',013  3,630  1,116  3,550  1,160  —  — 

I  Fine  Gold.  T  Cyanide  treatment  suspended.       a  Mill  shut  down. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 

1900.  1901.  1902.  1903.  1904. 

oz.  oz.                   oz.                oz.  oz. 

January      5,242  ...  10,787  ...  15,955  ...  16,245  ...  i9,359 

February    6,233  ...  12,237  "■  13,204  ...  17,090  ...  18,673 

March          6.286  ...  14,289  ...  16,891  ...  J9,tii6  ...  17,756 

April 5,45*  ...  14,998  ...  17,559  ...  20,727  ...  — 

May 6,554  ...  14.486  ...  19,698  ...  22,137  ...  — 

June 6,185  ...  14.863  ...  15,842  ...  22,166  ...  — 

July 5,737  ..  15,651  .-  15,226  ...  23,571  ...  — 

August       10,138  ...  14,734  •••  15,747  ...  19,187  ...  — 

September 10.600  ...  13,958  ...  15,164  ...  18,741  ...  — 

October       10,668  ...  14,503  ...  16,849  ...  17,918  ...  — 

November 9.169  ...  16,308  ...  15,923  ...  15,714  ...  — 

December 9,373  ...  13,174  ...  16,210  ...  18,750  ...  — 

Total  ...  91,850  172,060  194,268         331,872  55,788 


We  are  informed  by  the  Secretary  of  the  London  and  India 
Docks  Company  that  the  Rotterdam-London  Line  with  two  arrivals 
and  departures  weekly  wh.ch  has  hitherto  been  accommodated  at 
Morocco  Wharf,  have  arranged  to  berth  their  steamers  at  the 
South  Quay  of  the  London  Dock  in  future,  and  that  the  Jescott 
Line  r  f  Steamers  to  Goole  are  resuming  their  sailings  from  the  Her- 
mitage Basin  of  the  London  Dock,  having  given  up  their  berth 
at   Stanton's  Wharf. 
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TRADE    AND    PRODUCE. 

Wheat. — The  markets  all  remain  very  dull  and  without  ligng  of 
wakinf;  up.  Forward  positions  are  neglei  ted  and  spot  transactions 
are  extremely  limited,  nuotations  remaining  steady,  though  here 
and  there  apparently  holders  would  be  willing  to  meet  buyers  in 
order  to  promote  business.  Farmers'  deliveries  last  week  were 
39,860  urs.,  averaging  27s.  gd.  per  qr.,  against  37,23'  1".,  averag- 
ing  27s.  lod.  the  week  before,  and  imports  during  the  week  were 
488,693  qrs.  of  wheat  and  106,167  qrs.  of  flour,  against  464,604 
and  92,187  qrs.  the  week  before.  Supplies  on  passage  are  again 
large,  Dornsbusch  estimating  them  at  3,825,000  qrs.  against 
3,755,000  last  week.  In  American  markets  dulness  has  also  been 
apparent  most  of  the  week,  with  a  slifjht  rally  towards  the  end, 
and  v<port  demand  improving.  Bradstreet  estimates  the  supply 
in  sight  East  of  the  Rockies  at  48,241,000  bushels  against 
49,358,000    last   week. 

Wool. — Bright  weather  has  given  an  impetus  to  orders  for  sum- 
mer goods  and  trade  though  still  unsatisfactory  is  rather  less  de- 
pressed. Manufacturers  and  spinners  have  more  machinery  in 
motion  and  are  employed  chiefly  in  cheap  fancy  woollens  for  cos- 
tumes and  export,  the  finer  plain  cloths  being  greatly  neglected. 
Raw  materials  maintain  a  strong  market,  home  grown  wools  of 
which  supijlies  are  short  are  firm  and  in  colonial  varieties  the  run 
seems  chiefly  in  crossbreds,  though  at  the  London  Wool  Exchange 
this  week,  according  to  Messrs.  Balrae  and  Co.'s  re[>ort,  com- 
petition for  both  merinos  and  crossbreds  was  animated  .prices 
marking  an  advance  of  5  per  cent,  on  the  former  and  7!^  to  10  per 
cent,  on  the  latter. 

Linen.— During  the  first  three  months  of  this  year  imports 
of  flax  into  the  United  Kingdom  show  a  decrease  of  4,354  tons  com- 
pared with  the  same  period  last  year,  Russia  alone  sent  3,885  tons 
less  and  reports  from  there  indicate  an  exhaustion  of  supplies. 
Yarns  also  continue  inconveniently  scarce  in  many  sorts,  and  busi- 
ness in  them  is  only  moderate,  but  there  is  no  fall  in  prices,  linens 
if  anything  show  an  increase  in  value  and  tows  seem  more  difficult 
to  buy.  Last  week's  imports  to  Belfast  of  175  tons  of  cotton  yarns 
show  the  extensive  use  of  cotton  warps.  In  the  manufactured  end 
dress  goods  receive  the  most  attention  and  a  warm  summer  may 
probably  bring  a  shortage  in  the  supply  of  them.  Other  branches 
are  doing  very  well,  though  fine  damasks  are  rather  neglected,  and 
in  linen  fabrics  the  high  prices  restrict  buying.  Exports  are  very 
satisfactory  on  the  whole,  our  total  exports  of  linen  piece  goods 
for  the  three  months  ended  March  being  43,766,400  tons  at  a  value 
of  ;fi, 146,924  against  42,223,700  tons  at  j^i,o89,8i8  last  year. 
Cross  channel  trade  in  finished  linens  continues  very  dull  and  with- 
out adequate  reason  for  buyers  considering  the  inherent  strength 
of  the  market,  can  gain  nothing  by  delay. 

Cotton. — The  Liverpool  market  has  been  decidedly  quieter  this 
week  and  the  fluctuations  in  prices  kept,  comparatively  speaking, 
within  reasonable  limits.  This  state  of  peace  was  largely  due  to 
the  news  regarding  the  growing  crop,  which,  owing  to  cold  and 
unseasonable  weather  is  reported  to  have  made  a  poor  start,  and 
it  may  happen  that  a  large  area  will  have  to  be  replanted.  By 
way  of  change  this  country  has  received  the  majority  of  the  week's 
exports,  but  though  the  receipts  at  the  ports  have  improved  a 
little,  they  are  still  short  of  last  year's,  and  this  one  good  week 
may  not  necessarily  be  the  forerunner  of  others.  Egyptians, 
however,  are  in  full  supply,  and  prices  are  with  difliculty  main- 
tained at  their  present  level.  Sir  Jacob  Behrens  and  Sons,  in 
their  weekly  circular,  state  that  American  yarns  so  far  as  the  de- 
mand is  concerned,  do  not  improve,  though  there  is  sufficient 
business  to  keep  production  moving.  Spinners  none  the  less 
anxiously  await  the  lime  when  the  consumption  will  warrant  a  cur- 
tailment of  the  short  time  movement  since  at  prseent  supply  and 
demand  almost  balance.  For  export  there  is  more  demand,  India 
having  again  taken  some  special  lots  of  40s.  mule,  while  the 
Levant  is  interested  in  16-24S.  water,  and  also  in  extra  hard  yarns. 
For  cloth  the  demand  still  continues,  and  a  moderate  trade  was 
again  done  this  week.  India  is  milking  an  all-round  inquiry,  and 
business  has  been  done  not  only  with  Calcutta  and  Bombay  but 
with  up-country  markets  and  Rangoon,  though  in  this  case  evi- 
dently to  replace  recent  sales  since  the  quantities  are  small.  China 
however  only  w.ants  specialities  and  at  prices  at  present  unwork- 
able. 

In  the  States  futures  tended  to  fall  nearly  all  the  week  though 
on  Tuesday  unexpectedly  favourable  cables  and  a  demand  to  cover 
contracts  caused  a  smart  rally.  Later  prices  slowly  declined  as  the 
estimated  receipts  at  the  Southern  ports  were  large  and  liquidation 
took  place,  while  speculation  w.as  dull. 

Coal. — The  demand  from  the  Far  East  for  Welsh  steam  has 
slackened  considerably  .ind  the  Admiralty  has  also  reduced  its  con- 
tracts, the  reason  in  both  cases  being  possibly  the  high  prices  asked 
by  owners.  Quotations,  however,  keep  practically  on  the  same 
level,  best  being  16s.  gd.  to  17s.,  and  seconds  15';.  od.  to  i6s.  In 
Scotland  the  most  noticeable  feature  of  the  week  is  the  recovery 
that  has  taken  place  in  the  export  trade,  the  aggregate  shipments 
for  the  week  being  44,000  tons  more  than  last  vear.  and  as  the  ice 
is  bre.aking  in  the  Baltic  there  is  cverv  chance  of  further  improve- 
ment. Moreover,  the  home  demand  is  well  maintained  both  for 
household  and  manufacturing  grades,  while  prices  are  steady.  On 
the  other  hand  trade  has  become  quieter,  in  the  north  of  Eng- 
land, the  demand  for  steam  which,  at  this  season  of  the  vear,  is 
usually   expected  to  be  very  active,  being  decidedly  slack. 

Copper. — After  giving  promise  in  the  early  rart  of  the  week  of 
considerable  strength  this  market  gradually  weakened,  business 
being  restricted  within  small  limits.  Prices  for  a  time  were 
well  maintained,  but  when  sellers  offered  more  freely  thev  slowlv 
declined  until  last  right  when,  though  the  market  was  idle,  cash 
had  gone  up  to  ;f  58  2S.   6d.   and  three  months   to  ^58. 

Tin. — Eastern  advices  at  the  beginning  of  the  week  were  easier 
and  a  considerable  amount  of  free  selling  took  place  there.       For 


a  time  this  made  no  impression  here,  owing  to  the  presence  of  a 
fair  amount  of  support  from  an  influential  quarter,  but  when  this 
was  withdrawn  weakness  at  once  appeared.  However,  it  did  not 
last  long,  as  business  increased,  prices  at  the  close  last  night  being 
;/,'i27  15s.  cash  and  ^^127  2s.  6d.  three  months,  in  spite  of  the 
market    being    quiet. 

Iron  and  Steel. — With  a  slow  demand  for  pig-iron  on  the 
part  of  consumers  the  Glas|;ow  market  was  quieter  this  week  and 
a  considerable  quantity  of  iron  was  sent  to  store.  In  Cleveland 
warrants  business  was  done  at  44s.  iid.  to  44s.  lod.  cash,  44s.  S^^d. 
delivery  in  seven  days,  45s.  delivery  in  eleven  days,  and  45s.  oV^d. 
to  45s,  one  month,  but  in  Scotch  and  Cumberland  hematite  there 
were  no  dealings,  the  quotations  of  52s.  4^d.  and  55s.  3d.  per  ton 
respectively  being  only  nominal.  Shipments  of  pig-iron  from 
Scotch  ports  during  the  week  totalled  5,844  tons,  compared  with 
5,678  in  the  corresponding  week  last  year,  while  the  arrivals  o( 
Middlesborough  pigs  at  Grangemouth  were  only  10,043  tons,  com- 
pared with  13,178  tons,  the  decrease  since  the  beginning  of  the  year 
being  15,568  tons.  Makers  of  finished  iron  in  most  cases  nave 
a  fair  amount  of  work  on  hand,  though  the  trade  cannot  be  de- 
scribed  as  busy,  the  export  trade  being  much  below  normal.  The 
steel  trade,  however,  continues  to  improve  as  there  is  a  good  de- 
mand for  structural  steel,  while  shipbuilders'  requirements  are  also 
increasing,  so  that  the  outlook  i<  distinctly  good.  Last  week's 
little  boom  in  the  north  of  England  was  succeeded  by  a  correspond- 
ing slump  this  week,  prices  falhng  instead  of  rising,  as  they  were 
expected.  Consumers  have  in  many  cases  not  only  taken  all  the 
iron  they  think  they  will  require  next  month,  but  in  some  cases 
have  filled  their  probable  requirements  for  June,  while  the  buyinr 
element  in  the  speculative  market  also  paused  for  a  bit,  which  lea 
to  some  speculators  pressing  warrants  for  sale.  Exports  to  both 
Scotland  and  Germany,  however,  are  good,  especially  to  the  latter 
country,  the  Cleveland  masters  having  lately  shipped  more  iron 
there  than  at  any  time  in  the  past  three  years.  Tne  finished  iron 
and  steel  trades  are  quiet,  but  as  makers  have  a  fair 
number  of  contracts  on  hand  they  keep  prices  up.  Still  they  are 
not  satisfied  with  this,  as  they  wish  to  raise  them,  a  feat  they  have 
been  trying  to  perform  for  some  weeks  past,  though  so  far  with- 
out success.  Shipbuilders  and  engineers  are  faced  with  a  pos- 
sibility of  labour  troubles,  the  men  itxjking  only  at  the  quantity  of 
orders  booked  having  in  many  cases  demanded  an  increase  in  wages 
which  the  masters  are  not  disposed  to  give  since,  though  contracts 
are  plentiful  prices  are  about  the  lowest  that  have  ruled  for  years. 
Gradually  the  Barrow  hematite  pig-iron  trade  is  becoming  more 
active  but  it  still  has  a  lot  of  leeway  to  make  up,  and  masters  do 
not  yet  see  their  way  to  put  more  furnaces  in  blast.  At  present 
the  number  at  work  is  only  twenty-six,  compared  with  thirty-four  a 
year  ago,  and  the  demand  by  steel  makers  outside  local  works  is 
very  unsatisfactory.  There  is,  however,  a  better  inquiry  for  ship- 
plates,  though  so  far  it  has  not  resulted  in  much  actual  business 
and  the  mills  are  only  working  half-time. 

Tea. — The  immediate  effect  of  the  increase  in  the  duty  was  a 
greater  demand  for  common  teas,  which  even  before  the  Budget 
announcement  were  selling  better  than  the  finer  sorts.  Indian 
sales  comprised  36,160  packages  and  on  Monday  an  advance  of 
J^d.  per  lb.  was  quoted  on  conmon  grades  up  to  6j4d.,  leaf 
grades  from  6^d.  to  7j4d.,  and'  good  medium  up  to  9d.  were 
firm  with  a  large  export  demand.  On  Wednesday  common  sorts 
went  a  fraction  higher,  while  better  teas  dragged  and  occasionally 
were  quoted  lower.  Ceylon  auctions  were  over  on  Monday  and 
here  also  the  sales,  consisting  of  21,100  packages,  passed  with  a 
firm  tendency  for  all  grades  except  the  finest  from  about  lod.  up- 
wards, which  were  weak  without  being  quotably  lower,  and  the 
average  price  for  the  week  was  7}id.  per  lb. ;  for  Indi.an  7j4d. 
2.800  packages  of  Java  had  a  strong  market  for  all  descriptions, 
whole  leaf  being  dearer.  China  sales  were  4,344  packages,  of 
which  2,232  were  green,  but  the  market  remained  quiet  with  only 
a    very   moderate  amount  of  business  done. 

SrOAB. — At  the  close  of  last  week  Licht  stated  that  he  estimated 
the  decrease  in  sowings  in  Europ-  at  6^  to  loji  per  cent.,  which 
at  once  gave  an  impetus  to  the  market  here,  and  slightly  hardened 
prices  of  88  per  cent.  beet.  Later,  when  the  Budget  set  at  rest 
all  fears  of  an  increase  in  the  duty,  a  mo-e  active  trade  demand 
sprang  up  resulting  in  a  total  advance  of  ij^d.  for  88  per  cent,  and 
refined.  Whether  Licht's  figures  will  turn  out  to  be  correct  or 
not  remains  to  be  seen,  but  in  the  meantime  the  only  countrie* 
from  which  advices  of  serious  reductions  in  sowings  have  been 
received  are  France,  Belgium,  and  Holland,  and  Russia,  which  as 
Mr.  Czarnikow  points  out,  natura'ly  d^es  not  count  statistically. 
Germany  and  Austria  either  state  there  is  no  reduction  in  the  area 
or  place  it  at  an  insignificant  figure.  In  France,  on  the  other 
hand,  there  seems  little  doubt  the  decrease  will  be  from  i^  to  ao 
per  cent.  The  weather  on  the  whole  his  been  favourable  for 
sowing,  but  the  start  is  late,  and  much  depends  on  the  climatic 
conditions  during  the  next  month  or  six  weeks.  Consumption  on 
the  Continent  steadily  progresses  and  is  rapidly  becoming  a  factor 
to  be  dealt  with  in  determining  prices,  though  for  the  time  being 
our  market  is  kept  steady  by  the  hand-to-mouth  policy  adopted 
by  refiners  as  well  as  dealer's.  After  the  advance  at  the  com- 
mencement of  the  week  the  prices  of  beet  fluctuate)?  but  little 
.\pril  and  May  closing  at  8s.  7d.,  AuguM  at  8s.  QV^d..  and  Oct.- 
Dec.  at  8s.  iij^d.,  while  granulated  ready  and  April  was  los,  6d. 
and  M.ay-Aug.  10s.  y\iA.  Business  in  cane  was  fairly  active  and 
arrived  parce's  sold  at  steady  rates,  while  for  mo-e  di«tint  shipment 
a  slight  premium  on  spot  valurs  was  obtained.  The  American 
market  was  dull,  and  the  quotation  for  96  rier  cent,  rentrifupals  on 
Thursday  7  9-16  cents,  equal  to  los.  aj^d.  c.i.f.  for  Cubas,  or 
8s.  8t{d.  Foreign  cane,  or  7s.  7d.  f.o.b.  Hamburg  88  T>er  cent, 
though  only  a  few  parcels  of  arrived  suga-  changed  hands  at  this 
price.  !\nd  buyers  were  still  ready  to  pay  x  slight  p-emium  for  later 
delivery.  Curiously  enough  imports  wee  asrain  jq,ooo  tons,  and 
meltings  30,000  tons  in  each  case,  the  same  as  last  week,  stocks 
rising  to  i6t,ooo  tons. 
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The  Week's  Money  Market. 

Bank  Rate  3  per  cent.       (Reduced  from  3^  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

Hardly  anybody  expected  the  Bank  rate  to  be  further 
reduced  so  soon,  but  the  absence  of  speculation  upon 
the  point  was  due  to  respect  for  traditional  usage  not 
to  anything  in  the  state  of  the  market.  All  week  it 
pointed  emphatically  to  a  lower  Bank  rate  and  made  it 
quite  evident  that  the  Bank  might  very  well  have  come 
down  to  3  per  cent,  a  week  ago.  It  came  there  yes- 
terday. Call  loans  were  frequently  unlendable  in  the 
latter  part  of  the  day  during  the  first  half  of  the  week 
and  seldom  fetched  more  than  i  per  cent.,  while  seven 
day  money  was  oftener  lent  at  4  than  an  if  per  cent. 
It  made  no  difference  to  the  mind  that  limits  its  views 
to  the  present  hour  that  this  ease  should  have  been 
due  to  enormous  creations  of  credit  at  the  Bank  of 
England  by  people  who  rushed  to  subscribe  for  the 
County  Council  loan.  Money  was  cheap,  therefore  dis- 
counts must  come  down,  and  the  prophet  in  nearly  all 
instances  talked  of  a  prolonged  time  of  low  rates. 
Money  cheap  to  the  end  of  June,  one  authority  says. 
It  was  certainly  cheap  to-day,  i  per  cent,  for  the  day 
and  1 1  per  cent,  for  the  week. 

Discount  also  fell,  as  it  always  does  when  floating 
credits  become  easy.  At  first  bill  brokers  struggled  to 
keep  the  rate  about  2J  per  cent,  but  it  fell  in  the 
beginning  of  the  week  to  2f  per  cent.,  and  by  Thursday 
was  down  below  2J  per  cent.  Remitted  bills  of  all 
dates  were  taken  at  between  2J  and  2|  per 
cent.,  and  this  morning  some  holders  of  Eastern 
paper  endeavoured  to  dispose  of  it  at  2J  per 
cent,  for  threes  and  2|  per  cent,  for  sixes.  In  this 
they  were  not  successful  but  at  i-32nd  over  these  rates 
business  could  be  done.  Elsewhere  we  got  the  work- 
ing rate  at  2  3-16  to  J  per  cent,  for  threes  and  fours 
and  2f  to  i  per  cent,  for  sixes,  but  short  dates  were 
taken  at  2  to  2  J  per  cent. 

From  the  Bank  return  it  would  appear  that,  allowing 
for  the  small  repayment  on  Wednesday,  the  market 
went  to  the  Bank  for  over  ;^3, 600,000  in  order  to 
provide  itself  with  the  5  per  cent,  required  to  accompany 
applications  for  the  County  Council  loan.  The  amount 
of  other  securities  was  shown  in  the  return  to  be  still 
;^3>542,ooo  above  the  figure  of  the  week  before.  Yes- 
terday and  to-day  the  remainder  of  this  big  amount  of 
purely  credit  money  was  swept  away  in  repayments, 
and  the  market  is  now  accordingly  poorer  than  it  was 
before  the  borrowing  began  because,  as  the  Bank  return 
also  indicates,  the  ;^2,ooo,ooo  it  paid  up  on  Friday  last 
for  that  amount  of  new  Treasury  bills  sold  earlier  in  the 
week  was  utilised  by  the  Exchequer  to  reduce  its  debt 
to  the  Bank  on  Government  securities.  In  addition  to 
the  money  borrowed  from  the  market  thus  employed  in 
paying  off  the  Bank  ;^6oo,ooo  from  other  sources  had 
Ijeen  utilised  to  redeem  debt  so  that  *^he  total  reduction 
in   the  Government  securities   was   ;^2, 600,000.        As 


dioJj^f H  ^^l  ^""^'^  ;^6oo,ooo  came  off  public 
deposits  It  follows  that  the  remainder  of  the  amount 
must  have  come  from  the  open  market.  Bankers' 
balances  were  apparently  unaffected  as  other  deposits 
were  still  £1,804,000  higher  than  the  week  before! 
but  that  was  merely  the  effect  of  the  credit  raised  on 
other  securities  and  will  have  disappeared  by  now 
leaving  the  other  deposits  considerably  less  than  the 
hgure  in  the  return.  The  total,  however,  is  probably 
still  upwards  of  £"40,000,000,  so  that  cheapness  seems 
assured.  Indeed  to-day,  although  the  market  has 
hquidated  all  its  temporary  debt  to  the  Bank  short 
credit  rates  were  as  easy  as  before— i  to  i^  per  cent.— 
thanks  it  is  said  to  the  amount  of  foreign  money  in 
London,  and  we  did  hear  that  balances  had  been  lent 
into  May  at  i^  per  cent.  The  India  Council  only  got 
If  per  cent,  for  some  small  renewals  for  a  month,  its 
lowest  previous  rate  having  been  2  per  cent. 

In  the  beginning  of  the  week  the  bar  gold  in  the 
market,  something  between  £400,000  and  £500,000, 
was  bought  for  Paris  at  the  reduced  price  of  77s.  g^d. 
per  oz.,  but  since  then  the  market  has  hardened  and  to- 
night the  quotation  is  77s.  lod.  The  3  per  cent.  Bank 
rate  has  therefore  increased  the  effectiveness  of  the 
foreign  demand  for  gold  on  the  London  market,  and 
beyond  a  few  stray  sovereigns  the  Bank  has  ceased  to 
obtain  any  addition  to  its  stock,  which  is  by  no  means 
adequate. 

Loans  of  all  descriptions  are  ready  to  come  upon  the 
market  now  that  low  rates  have  supervened,  and  the 
first  issued  was  £2,500,000  in  3  per  cent.  India  stock 
put  up  for  tender  at  a  minimum  of  94J.  It  will  go 
off,  but  not  with  enthusiasm,  because  the  market  is 
still  glutted  with  previous  issues  unsold.  Every  day, 
too,  the  balance  of  the  Transvaal  loan  is  expected,  and 
now  and  again  that  first  £10,000,000  of  that 
£30,000,000  loan  promised  to  Mr.  Chamberlain  by  the 
mine  bosses  is  talked  about  as  just  on  the  point  of  being 
launched.  But  that  cannot  be. 
SILVER. 
Indian  advices  in  the  end  of  last  week  and  the 
beginning  of  this  were  rather  more  encouraging  than 
had  been  the  case  for  some  time  and  "  bears  "  hastened 
to  cover  their  commitments,  with  the  result  that  quota- 
tions were  lifted  by  5-i6d.  per  oz.  This  advance 
proved  a  little  more  rapid  than  circumstances  warranted 
and  brought  out  sellers  at  Jd.  lower,  but  the  relapse 
was  temporary  and  on  buying  of  a  special  character, 
said  to  be  due  to  a  rumour  that  the  United  States  was 
likely  to  require  supplies  for  subsidiary  coinage  pur- 
poses shortly,  quotations  once  more  improved,  closing 
at  25Jd.  per  oz.  for  spot  metal  and  25  i-i6d.  per  oz. 
for  delivery  two  months  forward,  or  a  gain  of  ii-i6d. 
per  oz.  in  both  cases  compared  with  last  Friday. 
Sellers  predominated  at  the  close  however  and  the  final 
figures  were  i-i6d.  below  these.  Applications  for  the 
Rs. 60,00,000  India  Council  drafts  on  Wednesday 
showed  a  considerable  falling  off  at  Rs. 2, 8 1,39, 883  for 
bills  and  Rs. 82, 00, 000  in  telegraphic  transfers.  The 
amount  allotted  in  bills  was  Rs. 40, 48, 000  and  in  trans- 
fers Rs.  19,52,000,  tenders  at  is.  4  i-32d.  and 
IS.  4  i-i6d.  per  rupee  respectively  receiving  about 
62  per  cent.  Next  week  only  Rs.  50,00,000  will  be 
offered. 


BANK  OF  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  20,  1904. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


5Oi944>450 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


£50.944.450 
BANKING  DEPARTMENT.! 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


£ 

"4.553.000 
3,160,097 


Dated  April  ai,  1904. 


8,374,4" 

44,741.025 

140,275 

;£70,968,8o9 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 
..  7,434,900 
..   32,494,450 

;£50,944,450 

£ 

,.  17.383,980 

.  28,823,639 

.  22,814,985 

3,046,315 


^170,968,809 


J.  G.    NAIRNE,  Chief  Cashier. 


April  23,  1904. 


Cbe  Jnvestors  iRcvtew. 


S07 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
correspondinK  return  laat  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
April  33. 

April  13, 
'90«. 

April  30, 
1904. 

Increase. 

Decrease. 

3,153,606 

8,566,6.19 

38,79.S,774 

101,653 

'4,5»4,39' 
»6,I54,674 
a4.49'.697 

Liabilities. 

Rest         

Pub.  Deposit    ... 
Other     do. 
7  Uay  Bills 
Assets. 
Gov.  Securities... 
Other     do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

5. '47.030 

8,569.638 

43,936,848 

103,047 

19,883,980 
35,381,788 
34.143.795 

£ 
38,366,365 
34,059,060 

3,l&,097 

8,374,413 

44,74".o35 

'40,375 

17,383,980 
38,833,639 
34,861,100 

£ 

38,139,465 

34,540,665 

46 J  p.c. 

3       .. 

£ 

'3,067 

'.804.177 

38.318 

Decrease. 

3,600,000 

£ 
195,336 

Increase. 

3.54'.84' 
7 '8,405 

4.455.473 

4,455.473 

Increase. 

Decrease. 

38,619,330 
34,936.017 
i'i  p.c. 

4         .. 

£ 
48 ',605 

336,800 

ip-c 

foreign  Bullion  movement  for  week,  ;£56,ooo  in. 

The  foUcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


AaaiVALS. 


Withdrawals 


Monday,  Kgypt ... 
„        Australia 

Total      ... 


100,000    Saturday.  South  America 
6,000  Total  Influx 


106,000  I 


Total 


£ 
50,000 
56,000 

106,000 


TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1904. 

1,000,000 

6  months 

May  ,8 

3  «3    7 

3,413.000 

13  months 

June  34 

336 

1,500,000 

13  months 

July    3 

3    a    3 

3,000,000 

6  months 

Aug.  37 

360 

3,730,000 

6  months 

Sep.  38 

3  19  11 

3,000,000 

6  months 

Oct.    5 

3    18      5 

3,000,000 

6  months 

Oct.  15 

3    14   10 

3,000,000 

13  months 

Nov.  14 
1905. 

3  '3    0 

1.000,000 

13  months 

.  an.    3 

3     5     4 

3,000,000 

13  months 

an.  30 

338 

1,500,000 

13  months 

'>b.  13 

360 

3,000,000 

13  months 

Mar.  17 

3    3    « 

34,'33,ooo 

LONDON 

BANKERS'  CLEARING. 

Week  ending 

1904. 

1903. 

Increase. 

Dccrewe. 

Jan. 

6 

340,907,000 

330,418,000 

30,489,000 



tl 

»3 

183,399,000 

174,416,000 

8,883,000 

— 

,, 

20 

311,919,000 

337,479,000 

— 

15,560,000 

37 

166,943,000 

1 7 1  ,og3,ooo 

— 

4,150,000 

Feb. 

3 

242,643,000 

35>.570i000 

■^ 

8,937,000 

„ 

10 

178,131,000 

176,330,000 

1,901,000 

— 

„ 

'7 

321,498,000 

317,307,000 

4,391,000 

— 

,, 

** 

169,306,000 

167,887,000 

1,319.000 

— 

Mar. 

3 

335.775,000 

352,768,000 

— 

«6,993,ooo 

,, 

9 

165.576.000 

'64,357,000 

1,319,000 

„ 

16 

195,180,000 

307,564,000 

— 

13,384.000 

„ 

33 

173,016,000 

165.110,000 

7,906,000 

— 

„ 

30 

317,019,000 

338,301,000 

— 

21,383,000 

Apr. 

6 

166,693,000 

304,435,000 

— 

37.74«,000 

'3 

203,333,000 

>a8,774,ooo 

73.459.000 

— 

*l 

90 

331,780,000 

304,195,000 

17,585,000 

— 

3.191,818,000 

3.171,7041000 

80,114,000 

— 

FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 

week's. 


Paris 

Brussels  

Amsterdam 

Beriin  

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York  

Lisbon  

Madrid 


chqs. 

35''3} 

35-13 

chqs. 

3530 

35-18 

sight 

1307f 

30-46J 
3031 

13-06J 
30-43J 
90*30 

chqs. 

3mtha 

chqs. 

30-45 

30-43J 

short 

30'45 

90-43 

sight 

33-98 

3T95 

3mths 

94.05 

94-00 

6odys 

4-8s 

4-851 

43  A 

3487 

sight 

3485 

Antwerp  

Italy  

Constantinople 
B.Ayreagd  pm. 
Rio  de  Janeiro 

Valparaiao  

Calcutu  

Bombay    

Hong  Kong 

Shanghai 

Singapore   

Yokohama  


short 
sight 
3mtha 

9odys 
9odys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mtbs 


95*91 

9518 
110-95 

<37-97j 

19M. 

l6j|d. 

'/4A 
'/4A 
i/8l 
•/4i 

'/■oA 


Latest. 


NATIONAL  BANK  OP  BELGIUM  (25  fruct  to  the  i). 


Coin  and  ballion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Apr.  14, 1904. 


£ 

4,5S9<9»> 
91,817,640 
•5.356,840 

3.049,080 


April  7, 1904. 


£ 

4,708,840 
31,506,730 
•4.963.530 

3,960,760 


Mar.  31, 1904. 

£ 
4,634,680 
93,466,840 

35.994.  »oo 
3.'95.°4° 


Apr.  16,1903. 


£ 

4,654.400 
31,904,960 
35.389.440 

9,948,360 


BANK  AND  DISCOUNT  RATES  ABROAD 


Paris         

Berlin       

Hamburg  

Kranklort  

Amsterdam        

Brussels 

Vienna     

Rome       

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen   

Calcutta 

Bombay 

New  York  call  money.. 


Bank 
Rate. 


3 

4 
4 

\i 

\ 

5 


Altered. 


Opea  MsriMt. 


W«»k. 


LaiMt 


May  35.  1900 

lane  8,  1903 

Jane  8,  1903 

1  une  8,  190J 

March  17. 1903 

December  sS,  1903 

February  3,  too* 

Aaguat  37,  1895 

February,  1904 

August  31,  S901 

January  11,  1899 

January,  190s 

May  15.  1903 

April  14,  X904 

Mjircb  lo.  1904 


4 


3 

3 

il 

4 
7* 

4 

s 

4 
4 


BANK  OP 

FRANCE 

U  traaci 

t«    tlM    I). 

Apr.  91, 1904. 

April  14,1904. 

April  J,  1904. lApril  93,190). 

Gold  in  band         

Silver  in  hand      

Bills  discounted 

Advances     

Note  circulation 

Public  deposits     

Private  deposits 

96,378.600 
44,681,080 
31,688,960 

33.'".440 

171,966,560 

7,707,300 

33,033,160 

£ 
94 .949. 530 
44,484.^80 
3'.5'7.440 
19.949.880 
173,678,760 
5,396,000 
17,849,880 

— z — 

94,858.440 
44,574.000 

3».379.56o 

30,866,000 

■73,816,760 

5.646,680 

90,371,640 

•7,5'r.9«o 

•7.739.O40 

179,6)6,940 

6.433,760 

'6,774.««o 

Proporiion  between  ballion  and  drcnlation  Sa  per  c«ot.,  agaiaat  ia|  per 
cent,  a  week  aco. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


April  16,1904 


Specie  

Legal  tenders 
Loana  and  discounts 

Circulation 

Net  deposits 


April  9, 1904. 


£ 

45.750,000 

'4,567,600 

906,660,000 

7,069,800 

919,430.000 


April  9, 1904. 


£ 

44,690,000 

14,938,600 

907,700,000 

7,134,600 


917,100,000     913, 


April  18, 1903. 


£ 
44,678, 
14,341 

7, 


£ 
39,194,000 

l3.37'.6oo 
1(1,049,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;£5,469,6oo  against  an  excess  last  week  ol 
j£4,583,6oo. 

BANK  OP  SPAIN  (25  pesetas  to  the  i). 


Apr.  16, 1904. 

Apr.  9, 1904. 

Apr.  9, 1904.  Apr.  ao,  190). 

Gold 

14,665,991 

>4.48,»33 

14.64s.a94 

I4U7*.>44 

Silver           

'9.748.675 

19,719,670 

'9.770.J93 

90,906,977 

Foreign  Bills        

1,686,603 

1.7»3.4'3 

'.860,604 

'.655,600 

Discount  and  Short  Bills 

40,968,881 

40,970,063 

40,670,98a 

40,9)9.41  • 
91,948,411 

Treasury  Account 

33,016,731 

3',988.5'5 

S9,OS«,SOO 

Notes  in  circulation 

64,809,444 

64,759.773 

64.>9o,os9 

6s.o«6.««7 

Current  Account  deposits 

36,858,083 

96,780,637 

"6.093,999 

95.iao>79 

Dividends  Interests 

3,418,813 

3,4'3,893 

9,891,010 

1-&5S 

Government  Securities... 

5,504,691 

5.589.'59 

6,066,890 

IMPERIAL  BANK  OP  GERMANY  (21  Marks  t*  tkc  i). 


Apr.  IS,  1904. 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


£ 
45,056,650 
43,633,850 
3,518,300 
64,140,350 
97,035.350 


April  7, 1904. 

£ 
43,645,850 
48,096,050 
5,871,000 
69.391,950 
36.563.150 


Mar.  31,1904. 


£ 
41,403.950 
54,674.950 

9,590,300 

74.846,750  , 

36.9»  1,950  I 


Apr.  15. 190). 


£ 
49,911,000 
37,999.5,0 

3.390.600 
69.550.soo 
35.916.100 


BANK  OP  RUSSIA  (10  reablei  to  tkc  I). 


April  1/14, 

Mar.33/Apr5 

Mar.  16/99 

April  i/M. 

'»«4. 

•904. 

»«04. 

I«0). 

£ 

£ 

£ 

i 

Gold 

Silver  and  aubaidiary  coin 

77,'5».5" 
8,316,6)9 

76,699,578 
8,oi7Jl7 

77.674,55' 
8.364,8o« 

'tSX 

Advances  snd  bills  dis- 

counted     

4$,>c*.9'7 

45,980,911 

46,930,851 

4a,)»i.64> 

Securities    belonging   to 

th«  Bank 

4,967,837 

4.345.765 

4.«65.37« 

4.64S.676 

Notes  in  circulation 

63.456,550 

64.939.'84 

69,9oe,9s6 

S«,«*».i7« 

Dapoaiu     and     current 

account    

Treaaury  account 

44.506,903 
33.631,573 

44.44'.9"> 
34.945.>5> 

*4:«:i?; 

S».M),<M 

AUSTRIAN.HUNQABIAN   BANK  (24  crawit  t*  the 

i). 

Apr.  15, 1904. 

Apr.  7,  '904. 

Mar.  31, 1904. 

Apr. '5,1903. 

Gold  reserve         

Silver  reserve      

Foreign  bills          

Advances    

Note  circulstion 

Bills  discounted 

47.36i,3)3 

ts,944,9>6 

s,<oo,ooo 

1.633,833 

65.»6s,375 

i.689,7Jo 

I 
47.»5S.04I 
13,866,916 
s.500,000 
«.695.o«3 
66^44,500 
toj6l,9l« 

•,$00,000 

1,707,000 

««.o.».ao« 

11,9*7,19) 

4S.*7<au 

BANK  OP  ITALY  (25  Mr*  t*  tkt  i). 

Msr.  3.. 

'904. 

Mar.  ao, 

.9.4. 

Mar.  la, 
'»«4- 

Mar.,1. 
I«0). 

Reserve           

State  notes  and  amall  change    ... 

Diacount  and  loana 

Public  stuck  and  State  loeos     ... 

Credits 

Note  circulation       

Current  account      

Depoaiia 

£ 

•5.?4'.9« 

»S7.»40 

10,7(9,800 

'IS 

),or«,«oe 

£ 
•5.9a$.9«> 
i.e)4,«oo 
a,«63.i6o 
•.nj.S6o 
4.9ts.o«o 

9}.l6).6«o 

««4.»*> 
ie,ii3.sn 
*a7%440 

),*n.«oo 

ao,eo,jii*>> 
io,«et.aeo 

^^2J|4»o 
1.4tM6o 

5o8 


Zh^  investors  IReview. 


April  23,   1904. 


BANK 

OF 

JAPAN.       (10 

Yen    to    the 

£.) 

Mar.  31, 1904. 

Feb.  29, 1904. 

Mar.  31,1903. 

Notes  Issued          

Reserve,  Gold        

£ 

21,314,000 

9,313,000 

22,189,000 

10,093,000 

£ 

20,914,000 
10,814,000 

LONDON  COURSE   OF  EXCHANGE. 


Place. 

Usance. 

April    13 

April    14. 

April  15. 

April  21. 

Amsterdam   &   Rotterdam 

short 

.2-l| 

i3-ii 

12-1I 
12-3$ 

":"t 

Do.                    do. 

3  months 

13*4 

13-4 

Antwerp  and  Brussels     ... 

3  months 

35-40 

35-40 

25-38! 

=5-37t 

Berlin  &  German  B.  Places 

Paris 

Do 

3  months 
cheques 

30*65 

3515 

20-65 
35-14 

30-63 
25 -.6^ 

20-6x 

25-15 

3  months 

»5'35 

25-35 

25-35 

25-33' 

Marseilles      

Switzerland 

3  months 
3  months 

»5'35 
25-50 

25-35 
25 '50 

25-35 
25  ^Tt 
24-32^ 

25- .33 
25  46 

Austria           

3  months 

34-32^ 

34*22^ 

24-20  I 

->t.  Petersburg         

3  months 

::l 

'H 

24» 

24« 

Moscow          

3  months 

243 

24-ti 

mH 

lidiian  Bank  Places 

3  months 

35 '50 

25-50 

25-48i 

25-48} 

("lew  York      

Madrid  &  Spanish  B.  P. ... 

60  days 
3  months 

483 

33)* 

xh 

tf 

^f 

Lisbon 

3  months 

41}* 

41)4 

42t^ 

42A 

Oporto            

3  months 

43 

42 

42A 

4>tV 

Copenhagen  

3  months 

18-44 

18-44 

I8-42J 

18-42 

Christiana      

3  months 

18-44 

18-44 

lS'43 

Stockholm     

3  months 

18-44 

18-44 

18-43 

•3-43 

OPEN  MARKET  DISCOUNT. 


Per  ceni. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  ,, 

Three  months  fine  inland  billi 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES, 

Bank  of  England  minimum  discount  rate      

i>  ,,         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers'  deposit  r;;te  (call) 

„  7  and  14  days'  notice        

Current  rates  tor  7  day  loans     

„  for  call  loans        


Per  cent. 


Stock  Market  Notes  and  Comments. 

We  are  really  very  sorry  for  all  those  who  hold 
Kaffir  shares  at  prices  far  above  current  quotations. 
That  promised  boom  has  fizzled  out  again,  and  all  this 
■week  the  market  has  been  "  in  the  dwindles."  Why? 
Because  the  engineers  who  started  the  hoisting  have 
found  no  public  buying  worth  thinking  on  to  relieve 
them.  Their  "  venture  syndicates  "  have  operated 
here  and  in  Paris,  cunningly  lifting  the  market,  but  so 
far  have  had  most  of  the  ifun  to  themselves.  Here  and 
there  a  sanguine  innocent  has  risen  to  the  bait,  but 
still  a  larger  number  of  tired  ones  have  sold,  and  the 
poor  engineers  have  once  more  been  "  hoist  with  their 
own  petard."  They  cannot  hope  to  succeed  unless 
they  keep  prices  on  the  run  up  and  up  without  pause 
for  weeks  and  perhaps  months,  because  the  public  is 
weary  also,  tired  out  and  sick,  far  more  anxious  to  sell 
than  to  buy.  "But  now  that  'cheap  money'  has 
come  the  bosses  ought  to  be  able  to  make  things 
hum !  "  Perhaps,  but  is  cheap  money  doing  much 
that  way  in  New  York?  It  hardly  seems  so,  and  the 
truth  is  the  bankers'  credit  called  money,  there  as  here, 
is  a  product  of  debt  much  more  than  of  accumulated 
-wealth.  The  more  the  corporations  borrow  and  pawn 
the  more  of  this  kind  of  money  floods  the  short-credit 
market.  And  how  much  are  these  African  houses  and 
syndicates  themselves  clogged  by  debts  at  the  present 
time?  How  much  money  will  they  require  to  start  the 
mines  that  are  to  be  developed  and  worked  by  help 
of  the  Chinese  coolie?  Are  they  not  all  hungering  for 
a  chance  to  emit  bonds  or  to  throw  bales  of  .shares  upon 
the  market?  Is  not  the  rapid  subsidence  which  follows 
each  attempt  to  galvanise  prices  a  proof  that  the  elas- 
ticity of  other  days  is  gone;  and  is  not  the  inference 
therefore  reasonable  that  many  of  the  boss  agencies  are 
more  or  less  near  the  limit  of  their  staying  power? 

Reflect  on  the  facts  and  judge,  each  man  for  himself. 
Note  also  that  an  increased  output  of  gold  can  do  no- 
thing for  holders  of  shares  in  most  of  the  over- 
capitalised monsters,   to   the  production   of  which,  in- 


stead of  to  gold  raising  in  an  honest  and  diligent  way, 
these  same  mine  bosses  have  bent  their  energies  ever 
since  they  came  upon  the  scene  as  pilers  up  of  millions. 
The  only  "  mining  "  they  are  expert  in  is  "  pocket  " 
mining,  as  hundreds  of  thousands  of  simple  people  to-day 
painfully  begin  to  understand.  But  we  hope  the  worthy 
wizards  will  succeed,  for  the  sake  of  those  who  have 
learnt  wisdom  by  experience,  and  give  such  a  chance 
to  retrieve  part  at  least  of  their  losses.  Let  no  other 
thought  enter  the  mind  in  relation  to  South  Africa 
in  these  times. 

In  other  directions  some  legitimate  business  is  going 
on  and  the  low  price  of  floating  bank  credits  may  be 
reckoned  on  to  stimulate  the  flow  of  savings  into  securi- 
ties of  good  repute.  When  the  deposit  rates  of  banks 
come  down  to  below  2|  per  cent,  people  who  have 
balances  lying  idle  begin  to  stir  about  to  find  something 
yielding  them  a  better  return.  Therefore  increased 
business  is  visible  in  the  Home  Railway  debenture  and 
preferred  market  and  in  other  directions.  Improve- 
ment in  prices  is  therefore  likely  to  become  increasingly 
visible  wherever  promising  or  well  secured  stocks  are 
to  be  found — unless  the  rush  of  new  issues  should  be 
so  great  as  to  stifle  markets  once  more.  They  are 
still,  remember,  over-loaded  markets  at  many  points 
and  incapable  of  standing  up  against  the  pressure  of 
any  large  volume  of  new  capital  demands.  There 
would  be  much  less  floating  money  in  the  city  were  the 
underwriting  commitments,  still  enormous  in  many 
directions,  all  liquidated.  For  this  very  reason — that 
there  is  so  much  pawned  stock  on  hand — we  doubt 
whether  low-priced  short  credits  will  do  much  more 
to  steady  or  lift  the  stock  market  here  than  they  have 
done  in  New  York.  Colonies,  municipalities,  joint 
stock  companies  of  all  kinds,  including  South  African 
finance  and  mining  adventures,  all  want  money, 
millions  upon  millions  of  it  in  the  aggregate,  and  dis- 
engaged wealth  in  amounts  equal  to  these  looming 
demands  does  not  exist.  Whenever  a  new  issue  strikes 
the  market  fancy,  as  the  London  County  loan  did,  the 
application  money  is  borrowed  to  enable  it  to  be 
brilliantly  over-subscribed. 


The  Week's   Stock  Markets. 

It  is  quite  distressing  to  have  to  say  it  and  pains  us 
much  but  apparently  all  the  energy  has  departed  from 
the  Stock  Exchange  once  more  and  professional  opera- 
tors have  found  it  altogether  impossible  to  keep  up 
the  pace  with  their  little  artificial  boom.  It  never  was 
supported  by  the  public  to  an  extent  worth  having,  with 
the  single  exception  of  the  Home  Railway  market,  and 
although  money  is  cheap,  outsiders  are  in  no  mood  to 
fall  into  the  traps  so  skilfully  laid  in  the  hope  of  fleecing 
them  once  more.  .'\s  anticipated  the  flood  in  the  money 
market  has  brought  forth  some  important  new  loans 
and  the  County  Council  success  has  been  followed  by 
important  Natal  and  Indian  Government  issues. 
Dozens  of  others  are  ready  to  be  launched  as  soon  as 
the  way  is  cleared  and  existing  investment  stocks  have 
no  attraction  while  the  market  is  being  smothered  in 
this  way.      It  is  inevitable  that  all  new  securities  should 
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88J 

8S 

_ 

«8t% 

8SA 

861 

aai 

8S 

86i 

99* 

98* 

9«A 

94i 

96i 

974 

94* 

— 

97i 

9bk 

96i 

97* 

94* 

97 

.316 

300* 

— 

'04J 

102 

«o3i 

96* 

93I 

95 

Hik 

78j| 

79i 

<>s* 

63^ 

65* 

BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.      Account  (May  5) 

2j  p.c.  Stock  red.  1905    ... 

Excheqr.Bonds,3p.c.,  1905 

Local  Loans  (3)     

National  War  Loan  (2f  p.c.) 
Do.     Account  (May  5) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  (9*  p.c.) 

India  3|  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2j  p.c.  Stk.  red.  1926 
Do.  3*  p.c.  Rupee  Paper 


Price  Price 

last  week  this  week. 


88i 
88 
99l 
97 
97i 
975 
97i 
304 
I04i 
96* 
81J 
65* 


88J 
88i 

87f 
99I 
97 
97J 
97i 
964 
304 
1 04* 

964 

814 

654 
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be  offered  at  prices  below  those  now  ruling — Natal  3^ 
per  cent,  were  quoted  at  par  the  day  the  new  security 
was  offered  at  95 — and  purchases  may  easily  result  in 
immediate  and  heavy  loss.  Evidently  the  public  is  re- 
flecting on  these  things  and  other  matters  so  many  times 
pointed  out  by  us,  however  much  market  operators 
would  like  them  forgotten,  and  clearly  the  time  has  not 
yet  arrived  when  a  durable  revival  can  be  looked  for. 
Prices  all  through  the  week  have  been  dispo.sed  to  drag, 
with  members  once  more  complaining  of  "no  busi- 
ness," and  it  may  be  noted  that  Paris  has  not  been 
particularly  cheerful.  Much  less  business  was  done  in 
Consols,  although  now  and  then  they  were  braced  up  a 
little  by  such  things  as  the  announcement  that  the  sink- 
ing fund  would  not  be  tampered  with  and  the  further 
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•oaj  98i 

93i  864 

103S  looi 

954  89i 

79?  74 

784  72| 

78  73 

94?  92 

77J  72 

89i  83t 


•03 
76 


99 
7oi 


934   79 


lOI 

93; 

1028 
95i 

794 


76i 

7' 

94 


76* 
87i 

102 
7Si 

904 


83 

78f 

824 

83i 

701 

82* 

82 

794 
8q| 

80 

92 

9-4 

88 

844 

87 

103 

97 

1 02  J 

99 

94 

97* 

91 S 

»^h 

87i 

93i 

82i 

9', 

20 

>7 

■74 

17ft 

'44 

15 

174 

■74 

'074 

101  s 

io7i 

103 

984 

.03 

«04 

101 

1034 

914 

87* 

88^ 

43 

39 

431 

334 

40 

30 

3^4 

43 

40 

— 

100 

954 
97 

994 

102; 

89 

75* 

77 

89 

72« 

75* 

784 

62 

03i 

103 

994 

101+ 

4 

g* 

bi| 

9» 

95 

m 

a 

72i 

834 

lOI 

98 

I0( 

'03i( 

101 
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87 

74 

831 

S9i 

5a 

S<> 

80S 

73 

77 

a9j 

27 
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Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5  PC 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Kail  5  p.c.  ... 
Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.     Bonds 

1892         

Chilian  4J  p.c.  1885 
Do.     4f  p.c.  1886 
Do.     44  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4 J  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A         

Do.       B  

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3i  p.c.  pref 

Do.    4J  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881      ... 
Italian  5  p.c. 

Japan  5  p.c.  

Do.     New  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  tiew    ... 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)    ... 
Turks  3j  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p.c.  Unified 

Uruguay  3 J  p.c 

Do.        5  p.c 

Venezuelan,  188 1 
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reduction  in  the  Bank  rate,  and  they  finish  much  as 
before,  after  being  as  high  as  88^  for  the  May  account. 
Other  British  Funds  were  very  little  altered  but  the 
premium  on  the  Irish  Land  stock  was  well  maintained. 
So  was  that  on  the  new  London  County  3  percent.,  and 
it  appears  that  applicants  up  to  £'200  who  agreed  to  pay 
up  in  full  obtained  the  total  sum  asked  for,  while  those 
who  applied  for  similar  amounts  to  be  paid  by  instal- 
ments were  given  20  per  cent.  Only  /"loo  was  allotted 
to  those  who  sought  amounts  up  to  ;^,ooo  and  the  big 
people  were  compelled  to  be  content  with  a  meagre  2 
per  cent.  That  by  no  means  made  good  the  large 
amounts  dealers  had   sold  short  and  the   buying  back 


has  caused  the  old  stock  to  continue  firm.  At  one  time 
a  small  premium  was  established  on  the  new  Natal 
stock,  but  it  disappeared  before  the  end  on  sales  by 
allottees.  The  loan  was  said  to  have  been  covered. 
Nothing  else  of  importance  happened  in  the  Home 
County  and  Corporation  or  Colonial  Inscribed  list  un- 
less a  drop  of  3  in  Hastings  3  per  cent,  can  be  con- 
sidered an  incident.  We  may  mention,  however,  that 
a  good  many  Colonial  Treasury  bills  appear  to  be  on 
offer  in  the  market.  They  are  all  4  per  cents,  and  the 
New  South  Wales  issue  due  July  i,  1907,  can  be  had 
at  98^.  Canadian  Treasuries  due  in  the  same  year  are 
quoted  at  3-16  premium,  Victoria  repayable  July,  1906, 
3t  99f>  and  the  recently  issued  Cape  Treasuries  are 
offered  at  |  premium.  Some  New  Zealand  bills  are 
also  being  put  upon  the  market,  but  the  actual  amount 
has  not  transpired. 

The  Paris  Bourse  has  not  .seemed  at  all  comfortable 
this  week  and  is  evidently  a  good  deal  disturbed  by  the 
state  of  affairs  in  the  Far  East.  Rumour  continues  to 
be  busy  concerning  fre.sh  Russian  loans  and  a  story  that 
negotiations  were  proceeding  for  an  issue  of 
;^40,ooo,ooo  was  followed  by  a  statement  that  an  effort 
would  be  made  to  place  something  like  ;^3o,ooo,ooo 
of  four  year  5  per  cent.  Treasury  bonds.  The  story 
was  met  by  the  usual  official  denial  so  probably  there 
is  some  truth  in  it.  At  the  commencement  the  market 
for  all  Foreign  Government  bonds  was  decidedly  flat, 
pronounced  weakness  being  visible  in  Spanish  and 
Turkish  and  to  a  lesser  degree  in  Russians.  Prices  finish 
without  any  real  recovery  with  the  exception  perhaps 
of  Spanish.  Japanese  things,  however,  have  singled 
themselves  out  from  the  rest  owing,  chiefly,  to  bear 
closing,  and  are  among  the  very  few  stocks  to  finish 
higher.  The  South  American  section  was  quite  life- 
less and  prices  displayed  a  tendency  to  ease  off. 


Hitheat  and  ;      Last 

Loweat         Carrying  1 
this  V'ear.     over  Pricei 


HOME  RAILWAYS. 
(Divider '^a  paid  lor  laat  com- 
pleted year  are  given  in 
parentheses.) 


'3'4  '*3 

152  145 

n64  103 

io8  97 


Brighton  Ordy.  (5 J  p.c.) ... 

Do.      Pref.  (6px.) 

Do.      Def.  (44  p.c)     ... 
Caledonian  Ordy.  (4  p.c)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (ip.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (3|p.c) 

Furness24  p,c 

Great  Central  Pref.  

Do.  Def. 

Great  Eastern  (3J  p.c.)    ... 
Gt  Nrthn.  Pref.Ordy.(4p.c.) 

Do.      Def.  (I)    

Great  Western  (5J  p.c)  ... 

Highland  (ig)    

Hull  and  Barnsley(l  pc.) 
Lane,  and  Yorks.  (3g  p.c) 

Metropolitan  (2}  p.c)  

Metropolitan  District    

Midland  Pref.  (24  p.c) 

Do.       Def.  (2f  p.c) 

North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c) 

North-Eastem  (54  p.c)    ... 

North-Westem  {$i  p.c)  ... 

South-Eastem  Ora.  (24  p.c) 

Do.  Pref.  (s)  ... 

Do.  Def.  

Western  Ord.    (6  p.c) 

Do.  Pref.  (4  p.c) 

Da  DeC  (a)  


Sth.. 


The  volume  of  business  in  Home  Railway  ordinary 
stocks  fell  off  this  week  until  there  was  nothing  but  the 
merest  trickle  of  investment  orders  coming  into  the 
market,  and  at  the  same  time  a  growing  tendency  to 
realise  was  shown  by  insiders  who  had  bought  for  the 
rise.  Prices,  consequently  flinched  here  and  there,  but 
the  decline  was  never  serious,  and  the  further  reduction 
in  the  Bank  rate  on  Thursday  had  the  effect  of  bringing 
about  a  rally  which  wiped  out  a  good  part  of  the  earlier 
losses.     Inquiries  were  mainly  confined  to  one  of  two 
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CANADIAN  AND  U.S. 

RAILWAYS. 

{Last  dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


Highest  and 
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74 
88 
18 

34 
61 
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83i 
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77J 
97 
83I 
92^ 
34i 
149 

23 

74 
28J 
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134 
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23i 
40 
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91 
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20 

39J 
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Atchison  Shares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd  (4) 

Do.  2nd  Prefd.  (f) 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.      Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref.  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (2) ... 
Do.         Deb.  (4  p.c.)  ... 
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22 
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95 
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40 
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98 

102 

88^ 
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Stocks,  Great  Western  in  particular  being  sought  after, 
and  North- Western,  Midland  deferred,  North-Eastern, 
South-Western  ordinary  and  Metropolitan  also  coming 
in  for  a  fair  amount  of  attention.  Scotch  stocks  slipped 
back  with  the  rest  at  one  time  but  recovered  on  a  re- 
newal of  support  from  the  north,  and  in  fact  the  whole 
market  showed  firmness  at  the  end.     New  Metropolitan 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
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5,3i 

38 
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7* 
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74 

>5^ 

•3* 

15 
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166 

104 
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Antofagasta  (6) 

Argentine  3t.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (I)    

Cuban  Central  (l)  

Do.         Pref.  (SJ)  

Do.         Deb.  (41)  

East  Argentine  (2j) 

I  nteroceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (li) 

Do.    2nd  Pref. 

Mexican  Southern  (2§) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


Price 
lastweek, 


Price 
this  week. 


109 

lOl  xd 
III  xd 

63 
>3> 
124 
118 
104 

95 

95 

87 
160 
104 
126 

56 

91 

80 

424 
2 

4i 

loj 
100 
68 

44 

5i 

854 
105 

102 

•7i 
734 

26i 

53 
7i 

15 
•65 
loi 


"5 

loi  xd 
112  xd 

63 
J31 
124 
118 
105 

95 

§5 

89 
161 
105 
127 

57 

91 

82 

444 
2 

4i 

I  of 
102 
67 

3i 

8.S4 
105 

102 
17 
734 
26i 

53 
74 

165 
lojxd 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week 


39 

81 

561 

254 


65 

40 
1034 

79 
91 

n 


i,i 


5,i 
"4 
4 

4l« 

500 
I 
>A 

>2J 

•44 

•4 
108 
I 

6* 

•t% 

•I 

?! 

i6-t| 
I 
* 


24 

67 

540 
24J 

2li 
3-1% 

554 

28 
92 

56 
8H 
6i 

5i 

I 

3} 

4 
104 

,f 

470 
h 
•A 

10 

•i 
losi 

4 

i 

•*! 


I 

•54 


li 


io3i    •oo 


40 
24 1% 

94& 
8J 

••*f 
9i 

•■4 

94 

•244 
2-fl 
3 

•i 

•■ft 

•04 
•24 
644 
24 
•34 

210 

304 

9 


35i 
•74 

854 

7 
•of 

74 

lOj 

86i 

n64 

1 


'IB 

■  ■A 
84 

564 

••H 
•3 
2054 

26 
84 


96J    91 


8tV 
185 
123* 

92 
•24 

••li 

••34 

••S 


7 
165 

'•74 
lof 

73 
ii4i 


97 

•  •A 


224I    217 


•37l 
320 


•34 
292 


3»5      285 


38> 
282 
298 


3^5 
234 
290 


35 

545 

57J 
29 


9i 
64 


n 
93/6 
4924 

6/ 
•ft 

loi 

24/9 
io8i 

•9/ 
61? 
•9/6 
>i 

"■ft 
•54 


102J 

40 
23S 

89 


•24 

63J 

•* 


92I 


121 

-•4 

86 

I2| 

94 


AUsopp  Ordinary 

City  of  London  Ord (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (3f ) 

Aerated  Bread  (42 J)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (54) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (2 J)... 
Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (55)  ... 

Do.  Deb.  (4i)   ... 

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic(l2j) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (f)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4f)    

Sth.  Metro.  Gas.  Ord.  (5  J) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(•7)     

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(••) 

Pease  &  Prtnrs,  Ord. 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular  and  Oriental 
Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (7J)  ... 

London  United  Trams  Pref. 
(5) 


East  London  Waterworks 
Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max .  10  per  cent.)      

New  River,  New  (12J)  ... 

Southwrk  &  Vaux.  Ord  (7) 

West  Middlesex  Water- 
works Cons.  Stock  (10).. 


364 
70 
540 
25 

24 
34 

6ii 
294 

103 

78 
9J 
6J 

51 

4 
44 
II 

414 
500 

-ft 

•  -ft 
II 
12 

>i 

loS 
6i 

i| 
9 
4 
•54 


•03 
40 

234 

894 

74 
104 

74 

•04 

90 

120^ 

H 

2i 
l| 

•4 
94 
12 

6i|xd 

•34 

2094 
29 


92 

J^ 
180 

•22| 
••4 
87 
•24 

9 
1061 

••4 

2194 
•374 

3>74 

3 '44 

365 

2754 

2954 
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stock  has  risen  to  8  premium,  new  South-Eastern  to 
10  and  new  Caledonian  to  7^.  Prior  cliarge  stociis 
have  been  steadily  picked  up  all  week  and  with  very 
small  supplies  in  the  hands  of  dealers  quotations  have 
been  lifted  more  or  less  substantially. 

Various  influences  were  at  work  to  keep  dealings  on 
Wall  Street  in  the  early  part  of  the  week  within  narrow 
limits  and  except  in  the  case  of  a  few  of  the  principal 
favourites  Railroad  shares  were  left  a'one.  First  of 
these  was  the  further  expansion  of  ;^944,ooo  in  loans 
shown  by  the  Associated  Banks'  return,  along  with  this 
came  the  unfavourable  report  on  the  winter  wheat  out- 
jook,  the  indecision  caused  by  the  Harriman  action  over 
the  Northern  Pacific  question  and  the  continued  bor- 
rowing by  note  issues  of  the  railways.  These,  it  is  said, 
now  total  about  ;^28, 78 1,000  for  the  current  year,  and 
the  steady  increase  in  this  class  of  debt  has  effectually 
put  an  end  to  any  improvement  in  the  demand  for 
bonds.  Our  market  unfailingly  advanced  quotations 
fractionally  over  parity  each  morning  only  to  see  them 
slip  back  of  their  own  weight  before  New  York  ad- 
vices were  received.  Operators  there  endeavoured  to 
prevent  any  serious  falling  off  as  a  rule,  but  there  were 
spasms  of  realisations  when  offerings  became  large. 
A  sharp  decline  followed  the  news  that  the  Harriman 
case  had  been  decided  in  favour  of  the  company,  that  is 
against  those  who  claimed  that  the  securities  held  by  the 
Northern  Securities  Company  should  be  returned  to 
their  original  holders,  but  the  slump  was  momentary 
only  and  was  followed  by  as  sharp  a  rebound.  The 
play,  however,  was  purely  professional,  and  with  many 
of  the  leaders  away  was  at  no  time  really  brisk. 

Canadian  Railways  hardened  in  the  end  of  last  week 
for  no  particular  reason  but  dropped  back  on  Monday, 
and  since  then  have  see-sawed  with  fractional  move- 
ments daily.  Reports  of  a  block  on  the  line  necessi- 
tating the  diversion  of  traffic  via  the  Crow's  Nest  Pass 
route  caused  Canadian  Pacific  shares  to  open  dull,  but 
they  recovered  on  the  increase  of  $52,000  in  the  traffic 
return,  and  after  another  trifling  reaction  closed  with 
a  firmer  tendency  on  the  further  reduction  in  the  Bank 
rate.  The  Grand  Trunk  traffic,  on  the  other  hand,  was 
disappointing,  an  increase  of  only  ;^i,200  being  shown, 
and  the  weakness  in  these  stocks  was  therefore  more 
pronounced  although  they  too  finished  above  the  worst. 
It  is  reported  from  America  that  the  Canadian  Bank  of 
Commerce  has  announced  that  all  the  capital  required 
for  the  building  of  the  Grand  Trunk  Pacific  line — 
variously  estimated  at  from  ;^io,ooo,ooo  to 
;^i5,ooo,ooo — has  been  provided,  and  that  the  con- 
struction will  be  commenced  as  soon  as  the  Bill  becomes 
law. 

In  the  P'oreign  Railway  section  Antofagasta  stocks 
sprang  into  sudden  favour  this  week  and  an  active 
business  has  been  done  with  the  result  that  prices  have 
improved  substantially.  Argentine  issues  continued 
firm  although  dealings  are  much  less  brisk  than  of  late. 
Rosario  ordinary  was  again  one  of  the  chief  counters 
but  an  advance  in  price  caused  by  the  traffic  increase  of 
;^24,ooo  induced  "  bulls  "  to  realise  their  profits  and 
the  gain  was  practically  wiped  out.  Brazilian  stocks 
have  also  been  firm  and  Uruguay  descriptions  likewise 
rallied  in  spite  of  the  far  from  encouraging  advices  from 
that  country.  Mexican  Railway  stocks  on  the  other 
hand  have  been  inclined  to  sag  through  lack  of  interest 
in  them. 

In  the  beginning  of  the  week  the  Miscellaneous 
markets  showed  signs  of  reviving  activity  and  prices 
were  advanced  with  considerable  uniformity  but  to- 
wards the  end  business  was  quiet  as  ever  again  and 
quotations  had  a  tendency  to  slip  off.  National 
Telephone  deferred  was  carried  up  at  the  start  but 
subsequently  relapsed  sharply,  nearly  all  the  early  gain 
being  wiped  out.  The  new  debenture  stock,  however, 
continues  a  good  market  at  3?  premium  and  Tele- 
graph securities  met  with  increasing  favour.  Dock 
stocks  were  firm  throughout,  with  most  attention  paid 
to  London  and  India  issues  and  in  the  Shipping  division 
Leyland  preference  was  flat  on  a  very  bad  report 
announcing   that   no  preference  dividend  can  be  paid 


for  the  six  months  to  November  30  last.     Gas  Lights, 

South  Metropolitan  and  other  lighting  issues  were 
strong,  and  so  were  Waterworks  securities,  and  there 
is  no  doubt  that  the  investment  demand  for  this  class 
of  stock  is  improving.  Brewery  things  were  a  little 
better  before  the  Licensing  Bill  was  introduced,  with 
particular  strength  in  Guinness  ordinary,  but  did  not 
further  improve  when  the  terms  of  the  measure  became 
known.  Some  demand  sprung  up  for  Associated 
Cement  issues  and  amongst  Textiles  a  good  many 
Calico  Printers  were  bought  from  the  north.  British 
Cotton  and  Wool  Dyers'  debentures  rose  sharply.  Iron 
and  Steel  issues  added  fractions  here  and  there,  Oils 
were  dull  except  Russian  Petroleums,  and  Catering 
shares  showed  a  tendency  to  ease  off.  Sweetmeats 
went  back  again  on  another  rather  sharp  traffic  de- 
crease but  recovered  a  little  before  the  close.  Lipton's 
went  down  a  trifle  on  the  new  tea  duty,  but  the  shares 
of  the  growing  companies  were  not  affected  to  any 
extent.  Pekin  Syndicates  jumped  sharply  on  news  of 
favourable  developments  on  the  concessions.  James 
Nelsons  were  very  weak  in  anticipation  of  the  re{x>rt 
now  about  due. 

Business  has  died  down  instead  of  reviving  on  the 
Stock  Exchange  and  to-day  long  faces  were  met  every- 
where. Nothing  to  do,  prices  moving  without 
any  stock  changing  hands,  dulness  everywhere. 
The  Paris  Bourse  began  weak  and  closed  steady, 
just  as  it  has  done  any  day  this  account,  the 
movements  being  purely  factitious  throughout.  The 
main  cause  of  depression  to-night  was  a  report,  be- 
lieved in  well  informed  quarters,  that  a  Russian  loan 
for  800,000,000  frs.  or  ;^32,ooo,ooo  is  under  negotia- 
tion between  the  Russian  Government  and  French  and 
German,  or  French  or  German,  bankers.  The  loan  is 
to  take  the  form  of  four  year  5  per  cent.  Treasury  bills 
to  be  offered  at  98.  This  news  caused  a  renewal  of 
nervousness  which  seems  to  have  had  most  influence 
upon  the  Kaffir  market  where  prices  closed  flabby.  It 
may  be  mentioned  that  the  new  Natal  loan  was  quoted 
at  par  to  J  premium  and  the  new  Indian  loan  at  i  to 
li  premium,  with  very  little  doing  in  either. 


Company  Reports  and    Balance  Sheets 

*«*  Tht  Editors  unli  be  much  obUgid  to  S*crilarut  oj  Joint  Slock 
(.  otnpanies  if  Ihey  would  kindly  forward  copies  of  Rtports  m»J 
Balaiut-shecis  direct  lo  the  Office  of  The  Invest'ibs'  RivtKW, 
i\orJolh  House,  Norfolk  Street,    H  .C,  so  as  lo  insure  trompt 

notice  in  these  columns. 

Great  Westekn  of  Bkazil  Railway  Co.,  Limited. 
In  their  report  for  the  year  1903  the  directors  of  this  now  im- 
portant railway  tell  us  that  the  Brazilian  Government  completed 
the  delivery  of  the  lines  included  in  the  lease  contract  by  handing 
over  to  the  company  the  Alagoas  Centra]  ai>d  the  Paulo  Affonso 
Railways.  The  construction  of  the  link  line  between  the  Conde 
d'Eu  and  Natal  sections,  the  cost  of  which  has  been  met  by  the 
sale  of  the  Rescission  bonds  received  from  the  Go\ernment  under 
th;  contract,  has  also  been  completed  and  communication  by  rail 
established  from  Maceio  to  Natal  a  distance  of  480  miles.  Total 
length  of  line  now  controlled  by  the  companv  is  701  miles.  From 
the  general  manager's  report  we  gather  that  the  gross  receipts  went 
up  by  ;£57,9i7  during  the  twelve  months  of  which  ;f 37.617  was 
due  to  the  addition  of  the  lines  mentioned,  while  the  expenditure 
rose  by  ;f35,i69.  Of  this  however  no  less  than  /32,668  was  on 
account  of  the  Alagoas  and  Paulo  ACfonso  railways,  so  that  the 
actual  iiKrease  on  the  system  worked  was  only  ;^a,5oi.  Not  only 
so  but  a  large  expenditure  was  incurred  on  specul  renewals,  and 
if  these  were  decfucted  the  working  expenses  would  show  a  con- 
siderable diminution.  Percentage  of  expenditure  howerer  still 
remains  high,  and  must  do  so  for  some  time  until  the  management 
can  standardise  the  rolling  stock  and  engines,  suppress  some  of  the 
numerous  workshops,  and  reduce  the  one  broad  gauge  section  to 
the  standard  gauge.  To  this  end  considerable  progress  was  made 
during  the  year,  the  Natal  shops  having  been  closed,  new  wagons 
introduced  and  newer  and  more  powerful  engines  ordered.  It  is 
anticipated  that  during  the  current  year  a  more  marked  reduction 
in  the  expenditure  should  be  made,  as  the  renewals  of  stock  and 
improvements  to  the  line  be^n  to  affect  traffic  working.  In  addi- 
tion to  this  the  question  of  improving  .ind  developing  the  Tvious 
properties  worked  by  the  company  has  been  under  the  considera- 
tion of  the  board,  and  the  general  manager  is  now  in  Rio  engaged 
in  negoti.itions  with  the  Government  which  if  successful  will  enu>le 
the  directors  to  propose  certain  measures  that  they  believe  would 
be  of  great  benefit  to  the  rountr>-  served  bv  the  line  as  well  as  to 
the  shareholders.  All  which  seems  to  show  that  the  poKcy  of 
bringing  the  guaranteed  lines  of  the  country  under  one  manage- 
ment was  a  good  one  apparently  capable  o{  bringing  benefit  to  ttll 
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parties.  Coming  to  actual  results  the  revenue  from  every  source 
was  j^283,i65  of  which  goods  contributed  ;£204,983  and  passengers 
/S4)953>  no  other  source  of  traffic  yielding  as  much  as  ;/;io,ooo 
although  parcels  went  very  near  that  figure.  The  sugar  crop  by 
the  way  was  reported  to  be  the  smallest  on  record  for  the  past  30 
years.  Toial  expenditure  was  ^204,945  or  72.38  per  cent,  of  the 
revenue,  the  outlay  on  permanent  way  and  works  and  telegraph 
being  4^51,509  and  on  locomotive  maintenance  ;^23,640.  Then 
locomotive  running  drew  away  ;^37,85i,  lol.ing  stock  maintenance 
;£2i,442,  traffic  expenses  ;£'43,o39,  and  administration  and  general 
charges  ;^25,97i.  The  result  is  a  net  balance  of  ;^78,2i9  or 
;^22,749  more,  to  which  are  added  balance  brought  forward  ;^7,26o 
and  transfer  fees  ;^46  making  ^85,526.  Government  percentages 
and  fiscalisation,  whatever  that  is,  required  ;£9,93o,  permanent 
debenture  interest  ;r£'i8,375,  and  extension  debenture  interest 
;^i5,96o.  Other  interest,  discount,  etc.,  further  took  ^1,255  and 
;^io,ooo  was  distributed  in  an  interim  dividend  of  2%  per  cent., 
leaving  ^^30,006.  From  that  the  directors  propose  to  place 
jf5,ooo  to  reserve  .and  ^^1,000  to  an  amortisation  fund  for  redeem- 
ing the  capital  monies  expended  on  the  leased  lines,  besides  which 
shareholders  receive  a  final  dividend  of  j'/i  per  cent.,  making  6 
per  cent,   for  the  year  and  ;^io,oo6  is  carried  forward. 

Cox    AND   Co. 

A  further  considerable  shrinkage  has  taken  place  in  the  current 
and  deposit  accounts  of  this  private  bank  the  total  on  April  8  last 
being  only  ^^3,353,925  compared  with  ;$^3, 941,933  on  the  same  date 
in  1903  and  ;^4,397,373  in  1902.  That  brings  up  the  decrease  to 
over  ;f  1,000,000  in  two  years,  eloquent  testimony  to  the  diminish- 
ing resources  of  the  community.  Capital  and  reserve  is  ;£400,ooo 
and  circular  notes  amount  to  ^1,150,  the  total  of  the  balance-sheet 
t>e'ng  ;^3i755i07S.  Notwithstanding  the  considerable  drop  in  lia- 
bilities cash  at  bankers  and  in  hand  has  fallen  only  ;^i8,788  to 
^563,452,  the  withdrawal  of  deposits  being  mostly  met  by  calling 
in  day  to  day  and  short  loans  which  are  ;^34o,ooo  less  at  ;^i8o,ooo. 
Investments,  too,  have  been  reduced  from  2^1,312,750  to  ;£i,o65,iso 
and  we  note  that  the  Consols  are  taken  at  86^,  War  Loan  is 
valued  at  97  and  Transvaal  stock  at  96.  Advances  to  customers 
are  a  little  bigger  at  ^Ti, 801, 783  and  freehold  bank  premises  are 
down  for  ^^144, 690. 

London  and  Brazilian  Bank,  Limited. 
This  important  Soulh  American  bank  again  did  well  in  the  twelve 
months  to  January  30  last  and  the  gross  profit  of  ^250,094  is  about 
;f9,ooo  in  excess  of  that  for  the  preceding  year.  Balance  brought 
forward  /ioo,825  was  slightly  higher  and  the  entire  revenue  is 
;if350.9i9  compared  with  /34r,7i9.  Both  charges  at  head  office 
and  branches  ;Ji5o,869  and  income-tax  ;^3,2S4  absorbed  less  and 
after  paying  the  interim  dividend  at  the  rate  of  10  per  cent,  per 
annum,  there  is  still  ^^159,265  for  disposal.  The  directors  there- 
fore propose  a  further  distribution  at  the  same  rate  making  10  per 
cent,  for  the  year,  apply  jf5,ooo  in  reduction  of  premises  account 
set  aside  ;^7,ooo  to  the  staff  pension  and  benevolent  fund  and  in- 
crease the  carry  forward  to  ^108,765.  The  chief  movements  in 
the  balance-sheet  items  are  on  the  credit  side  and  we  find  a  de- 
cline in  the  specie  and  cash  of  nearly  ;^95o,ooo  to  a  total  of 
;^2, 125,661  in  consequence  of  an  increase  in  the  bills  discounted, 
loans,  etc.,  of  ^1,070,437  to  /3,9o8,356.  Bills  receivable  have 
advanced  ^(^105,042  to  ;f  2,653,423  and  bills  for  collection  are  down 
for  ;ifi!455>i4i-  Of  the  liabilities,  current  accounts  and  deposits 
including  a  small  sum  at  the  head  office  have  further  declined  to 
;f3,86o,249,  but  bills  payable  show  an  increase  of  ;^237,ii3  to 
;^3ii38,884,  and  agents'  and  sundry  accounts  amount  to  ;^353,3i8. 
The  capital  employed  in  South  America  does  not  require  any  pro- 
vision for  depreciation,   thanks  to  the  steadiness  of  exchange. 

Indo-European  Telegraph  Co.,  Limited. 
It  was  mentioned  in  the  report  issued  a  year  ago  that  this 
company's  foreign  concessions  had  all  been  extended  up  to  the 
end  of  1924  and  the  statement  for  the  past  twelve  months  just 
issued  tells  us  that  the  terms  of  the  agreement  for  the  leasing  of 
land  lines  in  this  country  and  submarine  cable  wires  from  Lowes- 
toft to  the  German  coast  have  been  agreed  between  the  Postmaster- 
General,  the  Imperial  German  Post  Office  and  the  company.  The 
detailed  agreement  is  now  in  course  of  preparation.  The  question 
of  the  incidence  under  the  Cis-Indian  joint  Purse  of  certain 
higher  "  paid-outs  "  for  which  the  company  is  liable  in  connection 
with  its  extended  concession  was  referred  to  arbitration  as  the 
shareholders  are  aware.  Happily  for  the  company  the  award  was 
in  its  favour  and  the  sum  provisionally  retained  on  suspense 
account  is  now  released.  It  amounted  to  ;^i 2,394  and  with  the 
sanction  of  the  shareholders  the  directors  propose  to  use  the  money 
in  connection  with  a  retirement  scheme  for  the  officers  and  general 
staff.  Already  ;^5,ooo  is  avail.able  being  the  amount  voted  last 
year  and  the  whole  sum  together  with  interest  at  j%  per  cent, 
will  be  handed  over  to  trustees  as  also  any  sums  that  may  subse- 
quently be  set  aside.  In  order  that  the  trust  fund  may  be  formed 
an  alteration  in  the  articles  of  association  will  be  necessary. 
Revenue  from  all  sources  in  the  year  to  December  31  was  ;f  139,094 
O""  ;^4i789  more  than  in  1902  against  which  the  expenses  rose 
;£4,542  to  ^^68,894.  Net  revenue  therefore  was  /'7o,2oo  and  the 
shareholders  again  receive  a  dividend  and  bonus  of  10  per  cent. 
A  further  ;^i5,ooo  is  set  aside  to  the  dividend  equalisation  fund 
and  ;fio,ooo  is  allowed  for  depreciation  on  reserve  fund  invest- 
ments involving  a  decline  from  £iy,2oy  to  ;^i6,365  in  the  sum 
carried  forward.  The  International  Telegraph  Conference  was 
opened  in  London  on  May  26  last,  concluding  its  labours  early  in 
July,  and  further  reductions  in  tariffs  have  been  introduced  as 
''     result  of  this  conclave.     The  company's  reserve  fund  stands  at 


^£451, 046  against  a  net  capital  expenditure  of  ;C338,529  only  and 
the  investments  representing  it  amount  to  ;£435)865.  In  addi- 
tion there  are  cash  investments  of  ;^88,643,  dividend  fund  securi- 
ties amounting  to  ;^i4,98o  and  actual  cash  ;£68,28i.  Sundry 
debtors  are  only  slightly  below  creditors  and  it  would  be  really 
difficult  to  say  where  the  position  could  be  strengthened. 

Great  Northern  Telegraph  Co.,  Limited,  of  Copenhagen. 

This  company's  revenue  slipped  away  a  little  further  during  the 
year  1903  the  total,  including  £2j,2\%  from  sundries  and  ^3,^24 
from  interest,  being  ^474,910  or  ^6,763  less  than  in  the  preceding 
twelve  months.  Expenses  on  the  other  hand  went  up  a  little  to 
/io9,404  and  although  the  sum  of  ^^66,598  brought  in  was  rather 
more  the  net  sum  tor  disposal  shows  a  reduction  of  ;£7,272  to 
;£432,io4.  Nevertheless  the  shareholders  on  the  present  occasion 
receive  15  per  cent,  in  all  including  a  bonus  of  2J4  per  cent, 
against  I2j^  per  cent,  for  1902,  as  only  ;f77,778  against  ^^105,000 
is  placed  to  the  dividend  equalisation  fund  commenced  a  year  ago. 
Reserve  and  renewal  account  is  again  credited  with  ;C5S,556  but 
nothing  goes  to  the  renewal  fund  for  cable  steamers  and  after 
again  setting  aside  ;f  5,556  to  the  staff  pension  fund  and  paying  the 
directors'  fees  the  balance  carried  forward  is  slightly  less  at 
.£65,715.  The  financial  position  of  the  concern  is  wonderfully 
strong  and  Marconi  has  a  long  way  to  go  before  he  can  do  much 
damage  to  commercial  undertakings  as  soundly  established  as  this 
one.  Capital  expenditure  on  cables,  land  lines,  etc.,  amounts  to 
;if 2,055, 556  and  ;f532,i5e;  is  invested  in  other  telegraph  undertak- 
ings or  a  total  of  ^2,587, 711.  Against  this  there  is  an  amortisa- 
tion account  (if  ^400,000  and  various  reserves  aggregating  the  enor- 
mous sum  of  ;^, 071,643.  Of  this  ;f  1,475,673  is  invested  in  good 
class  securities  mostly  Continental  and  although  creditors  exceed 
debtors  by  a  moderate  sum  cash  altogether  amounts  to  ;f  160,509. 
The  directors  do  not  accompany  the  accounts  with  any  remarks  on 
the  year's  operations. 

Alliance  Assurance  Company. 
In  its  life  department  this  company  last  year  issued  1,545  new 
policies  insuring  ;£837,735  net  on  which  ;£3S,930  was  received  in 
premiums,  the  total  revenue  from  this  source  being  ^389,812. 
Claims  paid  on  death  and  maturity  of  endowed  policies  amounted 
to  ;^228,782,  while  commission  and  management  expenses  together 
were  £,^,<i^^,  being  limited  to  10  per  cent,  of  the  premiums. 
After  these  and  all  other  outgoings  had  been  paid  ^^19,900  was 
applied  in  writing  down  securities  to  their  market  value,  and 
^98,000  was  carried  to  profit  and  loss,  this  representing  the  share- 
holders' portion  of  the  quinquennial  life  profit,  leaving  ;fi23,i63 
to  be  added  to  the  funds,  making  them  /3, 877,093.  In  addition 
to  this,  the  income  from  the  business  taken  over  from  the  Imperial 
Life  Assurance  Company  was  ;^295, 147,  and  the  outgoings  of  every 
description  were  ;f230,905,  leaving  a  surplus  of  /64,242  to  be 
adde<ltothe  Imperial  funds,  making  them  ;f  2, 525, 075.  From  the  fire 
policies  issued  the  total  income  for  the  year  was  ;|r88g,i39  and  the 
losses  paid  and  outstanding  at  December  31  were  .£387>354.  .or 
;^43  lis.  4d.  per  cent.  Expenses  of  management  and  commission 
together  came  to  ;^3ri,667,  or  ;^35  is.  id.  per  cent,  of  the  pre- 
miums, leaving  an  underwriting  profit  of  /igo.ii?.  At  the  end 
of  the  year  the  fire  insurance  fund  stood  at  ^2, 126, 165,  while  that 
of  the  leasehold,  investment  and  general  branch  was  /3o7,7o8,  an 
increase  of  ^40,705  and  the  annuity  fund  totalled  £tj-]0,^%%.  So 
far  as  the  scanty  details  given  in  the  balance-sheet  enable  us  to 
judge,  all  these  funds  are  well  invested,  and  in  the  <  ase  of  the 
securities  of  the  life  fund  and  those  held  on  shareholders'  account 
ample  provision  has  been  made  for  depreciation  in  market  value. 
The  quinquennial  valuation  made  during  the  year  showed  a  profit 
of  ;f 519,743,  of  which  ;if490,ooo  was  declared  as  divisible  profit  to 
be  apportioned  between  the  shareholders  and  participating  policy- 
holders in  the  proportion  of  i-5th  and  4.5ths  respectively.  Out 
of  a  specially  reserved  profit  of  /49.700,  /ii,7oo  was  applied  to 
suoplement  the  bonus  to  be  allotted  to  the  participating  policies  in 
the  old  series,  the  bonus  additions  to  which  vary  according  to  the 
rates  of  premium,  the  duration  of  pol  cies,  and  the  ages  of  the  lives 
assured.  On  the  new  series,  viz.,  policies  effected  after  Decem- 
ber 31,  1893,  the  bonus  additions  are  £\  10s.  per  cent,  on  the  sum 
assured  and  existing  bonus  additions  combined,  while  on  the  Pro- 
vincial Company's  policies  transferred  to  the  Alliance  the  rate  is 
/i  los.  per  cent,  per  annum  on  the  sum  assured  and  on  the 
Royal  Farmers    Company's  policies  also  transferred  to  the  Alliance 


the  addition  is  ;^i  12s.  per  cent,  per  annum  on  the  sum  assured. 

Eastman  Kodak  Company  of  New  Jersey. 
This  undertaking,  which  needs  no  description,  completed  its  first 
full  year's  business  on  December  31  and  now  favours  us  with  a 
report  and  balance-sheet  giving  results  of  the  same.  Profits  for 
the  period  were  the  tidy  sum  of  ^^603,235,  showing  how  popular  is 
the  photographic  art  with  the  public,  and  compare  with  ;^3o6,8t)5 
in  the  previous  six  months.  Adding  the  balance  brought  forward 
of  /96,7oi  and  there  is  /699,936  to  scatter,  from  which  the  pre- 
ferred stockholders  receive  their  regular  6  per  cent,  nnd  the  com- 
mon holders  10  per  cent.  A  small  sum  of  /82  is  abso  bed  in  pro- 
viding dividend  on  outstanding  stock  of  subsidary  companies  and 
after  setting  aside  ;^i6,i66  for  special  reserves  there  is  a  balance 
carried  forward  of  ^222,891.  The  directors  again  wish  to  call 
attention  to  the  fact  that  the  company  is  oaying  dividends  upon  a 
lar<'e  amount  of  capital  paid  in  but  not  yet  invested,  which  sug- 
gests the  obvious  question  whv  the  directors  do  not  proceed  to 
make  use  of  this  big  lump  of  money  now  amounting  to  ;f6i8,557. 
Further  small  amounts  of  capital  were  issued  durmg  the  year  and 
the  total  now  outstanding  is  ;^:;, 26:^,169,  of  which  the  cal's  unpaid 
were  /i45,42i  at  the  end  of  the  year.  Cost  of  property,  includ- 
ing real  estate,  buildings,   plant,  machinery,   patents,   and  goodwill 
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is  in  the  balance-sheet  at  ;£3,6i  1,069,  "iJ  against  current  liabilities 
of  ;^229,894  there  are  current  assets  of  no  less  than  ;^I,968,I23. 
These  consist  of  merchandise,  materials  and  supplies  ;^5^8,624, 
accounts  and  bills  receivable  /2i5,257,  railway  bonds  and  invest- 
ments ;^36i,566,  call  loans  ;^ii4,o2i,  cash  at  banks  and  on  hand 
;^659,849,  and  "  miscellaneous  '  ;^58,8o6.  There  is  no  talk  yet 
of  the  formation  of  an  ordinary  reseivc  fund  but  they  never  did 
trouble  much  about  those  things  in  America. 

John  Basker  and  Co.,  Limited. 
Profits  of  this  undertaking  crept  up  a  little  further  during  the 
twelve  months  ended  February  29,  (he  total  of  ^^181,510  going 
against  ^178,019  for  the  previous  year,  but  the  extra  revenue  was 
swept  away  in  increased  charges  and  the  larger  allowance  of  £^,9Jo 
for  depreciation,  leasehold  redemption,  etc.,  and  the  net  balance 
of  ;^64,o78  shows  a  small  reduction.  As  usual  the  wastage  on  fix- 
tures, Citings,  etc.,  is  considered  to  be  5  per  cent.,  and  on  house- 
hold furniture  and  carpets  10  per  cent.,  and  the  estimate  seems 
fair.  To  the  net  revenue  is  added  the  sum  brought  forward  ;£2,905 
making  ;f66,QS2  from  which  debenture  interest,  directors'  fees  and 
interim  ilivi<lends  take  ;^27,io8.  Balance  of  preference  dividend 
requires  ;^3,025  and  the  directors  propose  a  final  payment  of  is.  rod. 
per  ordinary  share,  making  I2}4  per  cent,  for  the  year,  together 
with  ^2  5s.  I  i-sd.  per  share  on  the  man.agement  shares.  The 
balance  carried  forward  is  ^6,782  and  again  there  is  to  be  no  addi- 
tion to  the  reserve  which  will  remain  at  ;^8o,ooo.  That  is  the 
general  fund  besides  which  there  is  a  properties  reserve  of  ;£56,740 
created  out  of  the  revaluation  made  in  1902.  Additions  to  proper- 
ties in  the  past  year  were  important  at  ^64,427  bringing  the  total 
to  ^£561 ,674  resulting  amongst  other  things  in  a  drop  in  the  cash 
balance  of  about  ;f39,ooo  to  ;£20,oi7.  Stock-in-trade  too  is  about 
;£4,ooo  less  at  ;^i 56,896  and  we  note  that  the  company  has  been 
obliged  to  raise  a  loan  of  ;^30,ooo  on  the  security  of  the  buildings, 
etc.  Trading  accounts  are  now  a  little  in  favour  and  if  part 
of  the  reserve  were  invested  outside  the  business  there  would  not 
be  much  ground  for  complaint.  The  directors  however  must  write 
down  the  redemption  fund  Consols  as  some  of  them  were  bought 
near  yar. 

London  Trust  Co.,  Limited. 
A  slight  set  back  was  experienced  in  the  year  1903  the  total 
revenue  falling  off  by  ;^56i  to  ;£86,749  and  as  both  administration 
expenses  and  interest  charges  were  heavier  the  net  profits  were 
^^1,413  lower  at  ;£45,782.  To  this  was  added  /8,09i  brought  in 
making  a  tot,al  of  ^^53,873,  but  during  the  last  few  weeks  of  the 
year  the  securities  of  a  company  in  which  a  large  interest  was  held 
proved  to  be  practically  valueless  and  the  necessity  of  making 
provision  for  this  and  other  ascertained  losses  caused  the  directors 
to  reduce  the  dividend  on  the  deferred  stock  by  i  per  cent,  to  3  per 
cent.,  leaving  a  smaller  balance  of  ;^3,752  to  be  carried  forward. 
The  amount  required  to  cover  the  above  mentioned  losses  was 
^^32,362  and  this  has  been  provided  by  t,aking  ;^io,ooo  from  reserve, 
;f8,48o  from  profits  on  the  s.ale  of  securities  and  ;£i3,882  from  the 
appropriation  account.  Stocks  and  shares  less  amount  written  off 
are  valued  at  ;£i,967,522  or  an  increase  of  ;fi20,22i,  but  what 
these  securities  consist  of  we  have  no  more  idea  than  the  man 
in  the  moon  as  no  list  of  securities  held  has  yet  been  furnished, 
although  the  fact  that  so  serious  a  loss  has  been  incurred  would 
seem  to  indicate  that  there  is  a  very  pressing  need  for  such  in- 
formation. Loans  on  mortgage  have  been  reduced  by  ;f5oo  to 
/6,440  and  loans  on  security  of  stocks,  merchandise,  etc.,  are 
j^i4,845  lower  at  ;f  125,844,  while  cash  is  ^4,486  down  at  ;f36,io2. 
On  the  other  hand,  however,  deposits  have  been  freely  withdrawn 
and  this  item  now  stands  at  ;f2ii  only  compared  with  ;f  10,042  a 
year  ago,  and  only  ^^384  is  due  to  sundry  creditors  against  £4,326 
to  come  in  from  debtors. 

Ederapolla  Tea  Company  op  Cevi.on,  Limited. 
With  only  9,133  lb.,  or  7,907  lb.  less,  made  from  bought  leaf 
the  output  for  the  season  ended  December  31  fell  short  of  the 
previous  year  by  ii,339  lb.  at  521,710  lb. — a  result  due  to  the  un- 
favourable weather  which  prevailed  during  the  last  six  months. 
The  average  price  obtained  for  the  crop  sold  in  London  rose  from 
5.87d.  to  6.6od.  per  lb.  and  the  portion  sold  in  Ceylon  realised 
34.86  cents  so  that  the  net  profits  were  consequently  substantially 
higher  and  with  £26$  brought  in  came  to  ;£'3,044  against  ;^i,540. 
Of  this  /600  is  written  off  estates  account  and  the  dividend  is 
increased  from  5  per  cent,  to  8  leaving  £404  to  be  carried  forward. 
A  year  ago  the  directors  announced  that  in  order  to  try  .tnd 
improve  the  position  of  the  company  they  had  decided  to  manu- 
facture green  tea  at  one  of  the  factories  but  they  afterwards  came 
to  the  conclusion  that  it  would  be  as  well  to  postpone  taking  this 
step.  It  is  a  pity  they  do  not  seem  to  know  their  own  minds  in 
the  matter  and  cannot  decide  whether  it  would  pay  them  to  make 
an  effort  to  capture  the  American  market  particularly  if  it  be  true, 
as  sme  folks  allege,  there  is  a  growing  revolt  against  Ceylon 
teas  in  this  country.  As  regards  the  bal.ance-sheet,  bills  p.iyable 
and  sundry  creditors  amount  to  ;^3,i65  or  /^900  less  and  on  the 
other  hand  coast  advances  are  much  about  the  same  at  ;fi,245, 
sundry  debtors  have  risen  £igi  to  ;f  563,  bills  receivable  amount 
to  £(>\3,  stocks  to  /'i,586  or  ;f  1,057  'f  •i"''  '^•'"''^  '*  down  ;f  150 
*o  £^^V  Deducting  the  ;£6oo  now  written  off  estates  account 
stands  at  ^28,950  against  which  there  is  a  reserve  of  ;£t,300 
practically  all  invested  outside  the  business. 

BuRNSiDF.  Tea  Company  of  Ceylon,  Limited. 

During  the  year  ended  December  31  the  crop  from  the  Bumside 

group  of    estates    fell   short    of    the   previous   season's    outturn    by 

14,970  lb.   at  332,796  lb.  and  that  from  the  Midlothian  group  was 

4,745  less  at   73,542   lb.  or   a   total  reduction   of    19,724   lb.     This 


company  is  pushing  ahead  with  the  manufacture  of  green  tea  and 
but  tor  a  breakdown  at  the  factory  during  the  busiest  time  the  out- 
put would  have  been  about  180,000  lb.  and  even  as  it  was  it 
reached  a  total  of  103,546  lb.  and  the  industry  is  now  well  beyond 
the  experimental  stage.  All  of  tiiis  was  sold  in  Ceylon  under 
contract,  producing  with  the  cess  37.03  cents  per  lb.  The  black  tea 
from  the  Burnside  group  was  disposed  of  partly  in  Loadoa  and 
partly  in  Ceylon  and  realised  6.87d.  and  34.09  cents  per  lb.  against 
6.3od.  and  29  cents,  but  the  produce  from  the  Midlothian  group 
was  all  shipped  to  LiDndon  and  fetched  only  7.96d.  compared  with 
8.34d.  Alter  payment  of  debenture  interest  and  other  charges 
the  net  profits,  however,  were  disappointing  as  they  amounted 
to  no  more  than  ^^187  or  £3  above  those  of  190a  and  the  debit 
balance  consequently  stands  at  the  comparatively  heavy  tigoie  of 
£(xfi.  A  rather  better  showing  might  have  been  made  if  the 
directors  had  not  wisely  chosen  to  charge  to  revenue  tlie  cost  of 
a  liquid  fuel  installation  and  of  planting  a  clearing  of  fuel  teas 
amounting  to  Rs.4,118.  Sundry  creditors  and  bills  payable  tiave 
risen  to  ;^i,385  against  which  sundry  debtors  owed  jCya6,  stocks 
were  valued  at  £soy  compared  with  £i,glbi  a  year  ago  and  cash  in 
hand  remained  much  about  the  same  at  ;£2o8. 

Easter.n  Produce  and  Estates  Co.,  Limited. 
This  company  has  10,981  acres  under  tea  from  which  it  ob- 
tained a  crop  of  3,804,208  lb.  during  1903  or  200,105  "'■  'c**  ^f^ 
in  the  previous  season.  The  average  price  realised,  however,  was 
substantially  higher  at  7.i8d.  per  lb.,  and  gross  revenue  conse- 
quently rose  by  ^^6,036  to  ^^120, 219.  Including  ;^6,62i  brought 
in  and  ;£23,447  for  estimated  value  of  produce  on  hand  the  total 
available  came  to  ;^i 50,288  from  which  is  deducted  produce  00 
hand  at  the  beginning  of  the  year,  and  after  meeting  cost  of 
upkeep  of  estates,  which  required  £2,iH  more  at  £iT,yiy,  and 
providing  for  London  expenses  there  was  a  ktlance  of  ^^29,125 
to  be  dealt  with  compared  with  ;^26,762.  Out  of  this  ;^7,50o  de- 
bentures were  as  usual  redeemed  at  a  premium  and  debenture 
interest  and  preference  dividend  having  been  met  the  ordinary 
shares  received  4  per  cent,  or  an  increase  of  1  per  cent,  and 
;^6,ii7  was  carried  forward.  The  same  policy  of  offering  those 
debenture  holders  whose  bonds  were  drawn  for  payment  the 
opportunity  of  reinvesting  in  preference  shares  was  followed  with 
the  result  that  280  fully  paid  >bares  were  taken  up  as  from  January 
I,  1904.  A  considerable  reduction  of  ^8,124  to  ;f 43,309  was 
effected  in  the  sums  owing  on  bilk  payable  and  to  sundry  creditors 
and  on  the  other  hand  stocks  of  produce  were  ;f  1,074  lower  at 
Z^23'447,  'fi*  amount  due  bv  sundry  debtors  showed  a  decrease 
of  /».9i2  at  £^i<9f7^  and  cash  was  down  £i.t,%t,  to  £t,6(^.  Ad- 
vances against  produce  and  supplies  for  estates  were  further 
cut  down  by  ;^484  to  ;f  7,795,  but  coast  advances  are  steadily  in- 
creasing and  came  to  ;^6,i93  or  £2,112  more  and  it  would  be 
interesting  to  know  what  prospect  there  is  of  any  large  proportion 
of  this  so-called  asset  being  recovered. 

SU.NNYGAMA  (CeYLON)  TEA  ESTATES  CO.,  LIMITED. 
A  welcome  exception  to  the  general  story  of  crops  failing  to  come 
up  to  expectations  owing  to  climatic  conditions  is  provided  by  this 
company  the  directors  of  which  are  quite  self-gratulatory  on  the 
satisfactory  increase  in  the  output.  Including  purchased  leaf  the 
total  yield  for  the  twelve  months  ended  December  31  was  1,037.996 
lb.  against  977,227  lb.  in  1902  and  the  average  prices  realised 
exclusive  of  bonus  came  to  6.7id.  in  London  and  33.36  cents  in 
Ceylon  for  black  tea,  and  32.96  and  33.3a  cents  for  green  tea 
.according  to  the  estates  from  which  it  came.  Including  the  bonus 
received,  which  worked  out  at  about  3.24  cents  per  lb.  the  net 
profits  came  to  ;^5,867  and  with  /541  brought  in  and  sundry  mis- 
cellaneous items  the  total  available  was  ;^6,463.  Out  of  this  de- 
benture interest  and  preference  dividend  were  met,  £\,<xio  was 
transferred  to  reserve  and  the  ordinary  shares  received  8  per  cent. 
for  the  year,  leaving  ;^89  to  be  carried  forward.  Trading  balances 
are  against  the  company,  jf269  being  due  to  sundry  creditors 
against  only  /20  to  come  in,  and  advances  account  is  lar|re  at 
;^i,546,  but  the  funds  in  hand  are  ample  at  ^^4,753.  The  estate 
.account,  however,  is  heavT  at  £^2,41)0  or  rather  more  th.\n  £41 
per  cultivated  acre,  against  which  the  reserve  consists  of  no  more 
than  the  ,^1,000  just  transferred  from  revenue. 

Highland  Tka  Company  or  Ckylok,  Limtted. 
The  estimate  of  the  crop  for  the  year  ended  December  31  put 
the  probable  figure  at  260,000  lb.,  but  with  a  continuation  of  the 
unfavourable  weather  throughout  the  season  the  actual  outturn 
fell  very  far  short  of  this  and  was  only  3,440  lb.  above  the  previoM 
season's  at  245,353  lb.  or  418  lb.  per  acre  compared  with  413  lb. 
Both  in  London  and  Ceylon,  however,  markets  were  better  and  the 
average  prices  realised  were  8d.  in  London  and  44]^  cents  in 
Ceylon  against  J^i\.  and  42  cents  a  year  ago.  Gross  profits  were 
consequently  ;f4o6  higher  at  ;(f2,77J  and  the  net  pro6ls  inclndia« 
;fi23  or  ^^48  more  brought  in  rose  by  ;f440  to  ^'2,422.  opt  01 
which  the  usual  ;^25o  is  written  off  estates  account  and  the  divi- 
dend is  again  increased  to  6  per  cent,  compared  with  j  and  4  per 
cent,  in  the  two  preceding  vears,  leaving  ^252  to  be  carried  for- 
ward. In  addition  to  the  above  allowance  from  revenue  ;^472  was 
deducted  from  estates  account  for  land  acquired  by  the  Govern- 
ment and  it  is  no  doubt  due  to  this  that  the  deposit  with  the 
bankers  has  been  raised  from  /500  to  jf  1,000.  The  amount  owiBK 
on  bills  payable  and  to  sundry  creditors  is  down  £^  to  1^448 
against  which  sundry  debtors  stand  at  ;f  1,300  or  ;(t,203  more,  and 
cash  is  £y6  higher  at  £032.  The  tea  coming  forward  has  evi- 
dently  been  disposed  of  much  more  promptly  as  concurrently  with 
the  increase  in  sundry  debtors  stocks  of  tea  on  hand  have  been 
reduced  by  ;f76i  to  ;^7S5. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
March  18,  $11,324;  decrease,  $2,330.  Aggregate  from  January  I, 
$142,006  ;    decrease,  $10,924. 

Assam  Bengal. — Traffic  receipts  for  week  ended  March  12 
Rs.  51,003  ;  increase,  Rs.  1 1,968.  Aggregate  from  Jan.  I,  Rs.  5,41,609 ; 
increase,  Rs.  97,182. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Mar.  26,  Rs.  27,654  ;  decrease,  Rs.  12,261.  Aggregate  from  Jan.  I, 
Rs.  322,181 ;   increase,  Rs.  17,687. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
April  14,  $51,200;  increase,  $7,700.  Total,  from  July  i,  $2,424,500; 
increase,  $729,350. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
March  19,  Rs.  32,805;  increase,  Rs.  7,945.  Aggregate  from  Jan.  I , 
Rs.  3,43,385  ;  increase,  Rs.  10,777. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  o 
April,  $16,828 ;  increase,  $6,276.  Aggregate  from  January  I' 
$179,203;  increase,  $23,561. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
March  19,  Rs.  10,140;  decrease,  Rs.  2,624.  Aggregate  from  Jan.  I, 
Rs.  84,372  ;  decrease,  Rs.  22,099. 

Salvador  Railway. — Traffic  receipts  for  week  ended  April  16, 
$17,750  ;  decrease,  $6,750. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
«nded  April  7  amounted  to  $16,816. 

English. 
Cockermouth  and   Keswick  Railway. — Receipts    for  week  ending 
April  16,  ^821  ;    decrease,  ;^ 1 3.      Aggregate  from  Jan.  I,  ;^lo,58l  ; 
■decrease,  ;^i,384. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  April  16,  ,,^495  ;  increase  ^^155.  Aggregate  from 
Jan.  I,  ;^6,852;  increase,  ^118. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
April  10,  ;^l,776  ;  increase,  ,^91.  Aggregate  from  January  I,  ;f22,l  13  ; 
(increase,  £3g4. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  March  21 
£TA^(>,  increase  ;^l,370;  aggregate  from  January  1,  ;^82,83S 
increase  ,^19,897. 

Barcelona. — Traffic  receipts  for  week  ending  April  16,  ;;J2,640 
increase,  ^^368  ;  aggregate  from  January  1,  ^^36,962,  increase  ;^2,514. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
April  16,  ;^36o,  increase  ;^63  ;  aggregate  from  January  1,  ;<;5,437 
increase  ;/^i, 261. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  January 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  1,  1903' 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane.— Traffic  receipts  for  the  month  01  February,  ;^I0,425, 
increase  jC9^4- 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ot 
February  $552,984,  increase  $97,556.  Net  earnings  from  July  I  to 
January  31,  $203,958,  increase  $48,414. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  ot 
February,    ^13,007,  increase  ;^786. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  ending 
March  19,  $47,192,  increase  $2,637  ;  aggregate  increase  to  date, 
$42,494. 

Calais.- Traffic  receipts  for  week  ending  April  16,  ^^142,  decrease 
£31  ;  aggregate  from  January  I,  ;^2,672,  decrease  ;^2o8. 

Calcutta. — Traffic  receipts  for  week  ending  April  16,  Rs.  33,208, 
increase  Rs.  3,161  ;  aggregate  from  January  i,  Rs.  573,185,  increase 
Rs.  65,040. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
March,  ^^3,538,  decrease  ;{;i98.    Total  to  March  31,  £9.VSi  decrease 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;f  I,35"- 
increase  ,^16  ;  aggregate  from  January  1,  ;<^8,795,  increase  ;^144- 

Twin  City  Rapid.— Traffic  receipU  for  the  month  of  February 
$313,358,  increase  $30,758;  aggregate  from  January  1,  $644,770  ; 
increase  $50,332.  Net  traffic  receipts  $153,606,  increase  $11,455  ; 
aggregate  from  January  1,  $328,517,  increase  $23,103. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  April  16,  ;^2,388' 
decrease  ,^500;  aggregate  from  January  i,  ;^36,795,  decrease  ;^l,l63. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
April  15,  ;^742,  decrease  ;£222  ;  aggregate  from  January  i,  ;^I2,704, 
decrease  ^^438. 

Birmingham  City. — Traffic  receipts  for  week  ending  April  16 
;f 5,227,  decrease ;f 47  ;  aggregate  from  January  I,  ;^82,6o9,  increase 

;^4,208. 

Blessington    and   Poulaphouca.— Traffic  receipts  for  week  ending 
April    17,   £7,    decrease    ;f  20 ;    aggregate    from  January    i,    ;^12I 
dcrease  £6. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
■'^P"'  'Si  £4>72S,  decrease  £919  ;  aggregate  from  January  I,  ;£'73,02i, 
increase  ;^2,259. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  16, 
;f945,  increase  for  week  ;^222;  aggregate  from  January  1,  j^i4,2l7. 
increase  ;^2,90i. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  17,  ;^i 25,  decrease  ;^29;  aggregate  from  January  1,  ;^l,5ll, 
decrease  ;^i6. 

Dublin  and  Lucan. — Traffic  receipts  for  weekending  April  17,  ;^102, 
decrease,  ;^56;  aggregate  from  Jan.  I,  ;^I,505,  increase  ;^48. 

Dublin  United. — Traffic  receipts  for  week  ending  April  151 
;f4iS73,  decrease  ;^545 ;  aggregate  from  January  i,  ;^65,768, 
increase  /'432. 

Edinburgh  and  District. — Traffic  receipts  tor  week  ending 
April  16,  ;j4,28l,  increase  ;f2io  ;  aggregate  from  January  I,  1904, 
£^3>^27,  increase,  ;f2,254. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  April  16,  ;f4l9- 

Harrow  Road  and  Paddington.—  Traffic  receipts  for  week  ending 
April  16,  ;^264,  decrease  j^62  ;  aggregate  from  January  1,  ;^5,6o5, 
decrease,  ;^i  19. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  April  16,  ;£424> 
decrease,  ;^202  ;  aggregate  from  January  I,  ;^4,404,  decrease  ;^464. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  16,  ^^24,213,  increase,  ;^I,I79  ;  aggregate  from  January  1, 
;f339i292.  decrease  ;{:9,889. 

London  Road  Car.- -Traffic  receipts  fcr  week  ending  April  16, 
;f7,905,  increase  ;^436;  aggregate  from  January  I,  ;£'io8,252,  decrease 
;^3.766. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  April  16, 
;^i65,  dcrease  ;^35  ;  aggregate  from  January  I,  ;^2,507,  decrease  ;^63. 


ENQLISH   RAILWAYS. 


Date. 

Gross  Traffic     ]        Gross  Traffic  for 
for  week.                   year  to  date. 

Name. 

Amt. 

Inc.  or 

dec.  on 

1903. 

6  £ 
z  S 

Inc.  or 
Amount,     dec.  on 
1903. 

Brecon  and  Merthyr 

Apr.    16 

1,785 

+ 

97 

16 

=9,530 

+ 

2,023 

Cambrian      

Central  London     

City  and  South  London  ... 

,,    17 
,,    16 
„     '7 

5,011 
6,597 
a,704 



545 

857 
360 

t 

16 
16 

78,010 
111,392 
49,644 

+ 

1,170 

538 

1,171 

Furness         

.,     »7 

8,688 

- 

■,430 

16 

130,649 

- 

31,286 

Gt.  Cent,  (late  M.,S.,  ft  L.) 

Great  Eastern         

Great  Northern       

Great  Western       

..     »7 
.,     »7 
.,     '7 
„     »7 

63,4'6 
93.100 
110,900 
232,400 

+ 

+ 
+ 

4,9=6 
8,300 
2,215 

9, SCO 

16 
16 
16 
16 

960,817 
1,491,300 
1,672,700 
3,310,400 

+ 
+ 

8,381 

43 

13.815 

54,400 

Hull  and  Bamsley 

„     "7 

8,493 

+ 

100 

16 

124,766 

- 

5,S9« 

Lancashire  and  Yorkshire 
Lon^,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

.,     17 
„     "7 
,.     17 
,,     "7 
..     »7 

97.067 

57,589 

270,00c 

84,900 

8,185 

+ 

6,37" 
5,089 
13,000 
6,900 
816 

15 
.6 
16 
i6 
16 

1,408,790 

880,786 

3.794.000 

1,260,100 

"3,339 

+ 
+ 

59.44" 
6,683 
35>ooo 
13,200 
4,909 

Metropolitan          

Metropolitan  District      ... 
Midland        

..     17 
..     '7 
..     "7 

I7,3'0 

7,219 

218,255 

+ 
+ 

28« 

111 
6,430 

16 
16 
16 

aS8,3'5 

115,563 

3,365,351 

+ 
+ 
+ 

5.587 

2,728 

36,596 

North  Eastern       

North  London        

North  StaBordshire 

„     »7 
I,     '7 
„     «7 

147,408 
9,669 
•5,362 

- 

22,785 

'44 
4.a38 

16 
16 

t 

3,418,898 
143.556 
357,046 

- 

36,805 
5.876 
9.456 

Rhymney      

.,     16 

6,069 

+ 

l,«94 

16 

93,165 

+ 

4,796 

South  Eastern  &  London, 
Chatham,  &  Dover 

„     16 

83,683 

_ 

3,3'8 

16 

1,198,284 

- 

4.577 

TtffVale       

„     16 

18,902 

+ 

1,67a 

16 

a9a,8"3 

+ 

13,356 

t    From  January  i. 
SCOTCH    RAILWAYS. 


Caledonian 

April  17 

86,758 

—     1,069 

11 

873,159 

- 

I5,4«3 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

„     16 
„     16 

32,230 
8,984 

-     3,359 
142 

11 
11 

345,503 
93.008 

- 

7,679 
1,437 

Highland       

t,     17 

8,949 

+        13a 

11 

91.477 

+ 

1,498 

North  British         

.,     17 

90,094 

-        418 

11 

904,302 

- 

11,365 

IRISH 

RAILW 

'AYS. 

Belfast  and  County  Down 

April  15 

2,480 

-      718 

tt 

36,149 

+ 

1,099 

Cork,  Bandon,  &  S.  Coast 

„     16 

1,639 

93 

M 

11,037 

- 

197 

Great  Northern       

„    -s 

18,939 

-     »,137 

"5 

148,778 

+ 

5,339 

Midland  Great  Western  ... 

„    15 

11,824 

—     1,992 

» 

I55.»8S 

- 

3.145 

From  January  i  to  date. 
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MINING    RETURNS. 
Aruba  Gold. — 213  oz.  from  500  tona  treated. 
Brilliant. — 285  tons  crushed,  213  oz. 
Builliant    Central. — Crushed    3,230    tons,    3,351     oz. ;    cyanide, 

Briseis  Tin. — Black  tin  cleaned  up  35  ton». 

British  Broken  Hill  Proprietary. — 2,588  tons  crude  ore  produced 
466  tons  concentrates,  containing  266  tons  lead  and  12,116  OZ. 
silver. 

Broken  Hill  Proprietary.— Fine  silver,  386,733  oz. ;  soft  lead, 
5,475  tons;  antimonial  lead,  47  tons. 

Camp  Bird. — Crushed  6,009  tons,  yielding  9,242  oz.,  and  4^4 
tons  of  concentrates. 

Caylloma  Silver. — 24,000  oz.  silver  in  export  ores;  13.500  ox. 
silver  in  bullion. 

Central  Chili  Copper. — Production  of  regulus,   160  tons  copper. 

Cobar  Gold.— Mill,  6,470  tons,  71:  oz. ;  tailings,  4,153  tons, 
i,33f  oz. ;  slimes,  2,124  tons,   1,002  oz. ;   total,  3,044  oz. 

Durban-Roodepoort.— Milled,  7,750  tons,  2,943  oz. ;  taiUngs, 
5,805  tons,  997  oz. 

East  Murchison  United.— Tons  treated,  7,917;  ounces,  1,526; 
tons  of   tailings   by  cyanide,   3,110;  ounces,   246.       Total  ounces, 

'  El   Oro.— Crushed   9,397    tons,   producing    $124,177;    from    old 

cyanide   plant,   l3,774-   ^,  .        ,  ,     j  v  i,-  1 

Fremantle  Smelter. — Shipped  107  tons  lead  bullion,  value  3,330 
or.  gold,  and  6,750  oz.  silver. 

Henry  Nourse.— Crushed  18,884  tons,  5,381  oz. 

Maryborough  Leviathan  Gold. — 309  oz.  from  1,460  tons  crushed. 

Mount  Jackson  Gold.— 612  tons  crushed,  349  oz.  j  cyanide,  1,200 
tons  of  tailings,    152  oz. 

Natal  Navigation  Collieries. — Output  8,991   tons. 

New  Queen.— 467  tons  crushed,  475  oz.,  j^89  from  150  ton*  by 
cyanide. 

Nigel  Gold. — 2,743  oz.,  crushed  4,991  tons. 

Nile  Valley  (New). — 38  tons  crushed,    114  oz. 

Ouro  Preto  of  Brazil. — 6,841   tons,  1,966  oz. 

Queen  Cross  Reef. — Crushed  2,416  tons,  6,551   oz. 

Queensland  Copper. — February  production  :  128  tons  copper; 
shipment,  87  tons  matte,  value  /3,ooo. 

Rogers'    Golden   Gate. — 200   tons   crushed,    448    oz. 

South  Kalgurli. — Tailings  treated  11,893  tons,  1,710  oz.  gold, 
773  oz.   silver. 

Tasmania  Gold.— 1,984  tons,  1,928  oz. ;  chlorination,  249  tons, 
273  oz. ;  total,  2,201  oz. 


DIVIDENDS  ANNOUNCED. 


RAILWAYS. 

Cuban  Central.— Interim  dividend  of  5s.  6d.  per  share  on  pre- 
ference shares  will  be  paid  on  the  30th  inst.  for  the  year  ending 
June   30. 

Leopoldina.— Dividend  of  2%  per  cent.,  placing  ^20,000  to 
reserve,  and  carrying  forward  ^97,000. 

United  of  the  Havana  and  Regla  Warehouses.— Interim  dividend 
on  preferred  stock  of  3  per  cent.,   payable  28th  inst. 
BANKS. 

Bank  of  Adelaide. — Dividend  at  the  rate  of  8  per  cent,  per 
annum,  placing  ;^i5,ooo  to  reserve  and  carrying  forward  ;ti8,077. 

London  of  Australia.— Dividend  of  2^  per  cent,  on  ordinary 
shares  for  1903. 

INSURANCE. 

Patriotic. — Dividend  for  half-year  ended  December  31  at  the 
rate  of  4  per  cent,  per  annum. 

Scottish  Union  and  National. — Dividend  at  the  rate  of  12>4 
per  cent,  per  annum. 

MINES. 

Anaconda  Copper. — Dividend  No.  17  of  50  cents  per  share,  pay- 
able May  19. 

Brilliant  Central  Gold.— Dividend  of  is.,  payable  May  14. 

Brookfield. — Dividend  for  quarter  ended  March  31  at  the  rate 
of  12  per  cent,  per  annum. 

Great  Boulder  Perseverance. — Quarterly  dividend  to  March  31 
of  is.  jd.   per  share,  payable  May  26. 

Ivanhoe  Gold. — Final  dividend  of  7s.  6d.  per  share,  making  22>4 
per  cent,   for  1903. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — Dividend  of  as.  per 
preference  share,  being  one-half  of  the  20  per  cent,  preferential 
dividend  payable  for  year  ending  June  30  next. 

Queen  Cross  Reef. — Dividend  of  2S.   per  share. 

Waihi    Gold. — Four   dividends  of  as.    6d.    each    per    share  have 
been  paid,   and  a  bonus  of  2s.   per   share  is  now  declared,  placing 
;f20,ooo  to  reserve  and  carrving  forward  /^2i,65o. 
MISCELLANEOUS. 

Alliance  Investment. — Dividend  of  1  per  cent,  for  the  year 
ended  April  15  on  deferred  stock,  carrying  forward  £4,408. 

Benger's  Food. — Dividend  of  is.  3d.  per  share,  carrying  forward 
;f  10,403. 

Borax  Consolidated. — Interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  for  quarter  ended  December  31,  payable  May  2. 

Calcutta  Electric  Supply. — Dividend  for  the  half-year  ended 
December  31  at  the  rate  of  8  per  cent,  per  annum,  making  7  per 
cent,  for  the  year. 

Cuba  Submarine  Telegraph. — Dividend  at  the  rate  of  5  per 
cent,  per  annum  on  ordinary  shares  for  the  half-year  to  Decem- 
ber 31. 

Debenture  Securities  Investment. — Dividend  of  6  per  cent,  on 
ordinary  stock,  placing  ;^85o  to  reserve  and  carrying  forward 
;f39- 


Eastern  Extension  Australasia  and  China  Telegraph. — Dividend 
for  the  quarter  ended  December  31  of  2s.  6d.  per  share,  together 
with  a  bonus  of  4s.  per  share,  or  2  per  cent.,  making  a  total  of 
7  per  cent,    for  1903. 

Holland  and  Holland. — Dividend  on  ordinary  snares  at  the  rate 
of  12  per  cent,  per  annum  for  the  year  ended  December  31,  placing 
;^2,ooo  to  reserve. 

Imperial  Ceylon  Tea  Estates. — Dividend  of  4  per  cent,  for  1903, 
carrying  forward  ^1,019. 

Industrial  and  General  Trust. — Further  dividend  on  unified  stock 
at  the  rate  of  5  per  cent,  per  annum,  for  the  half-year  to  March 
31,  making  5  per  cent,  for  the  year,  writing  off  ^^5,000  to  reserve 
fund  investments,  placing  ;£i 5,000  to  reserve,  and  carrying  for- 
ward ;£8,447. 

J.  B.  Brooks. — Interim  dividend  on  ordinary  shares  at  the  rate 
of  5  per  cent,  per  annum  for  the  half-year  ended  February  29. 

J.  J.  Allen. — Dividend  on  ordinary  shares  at  the  rate  of  6  per 
cent,  p^r  annum  for  the  year  endecl  January  31,  placing  £yx>  to 
reserve  and  carrying  forward  ^^536. 

John  Barker  and  Co. — Dividend  on  ordinary  shares  of  12}^  per 
cent,  for  the  twelve  months  ended  February  29. 

John  I.  Thornycroft. — Dividend  for  past  year  at  the  rate  of  7J4 
per  cent,  on  ordinary  shares. 

Lincolnshire  Property,  Building  and  General  Finance. — Dividend 
of  10  per  cent,  and  a  bonus  of  2^  per  cent. 

London  and  Provincial  Trust. — Dividend  of  4  per  cent,  for  the 
past  year,  carrying  forward  £8^4. 

London  Trust. — Dividend  at  the  rate  of  2  per  cent,  per  annum 
on  the  deferred  stock,  making  3  per  cent,  for  the  year,  canyii^ 
forward  £'i,TS2. 

Tarapaca  Waterworks. — Final  dividend  of  4  per  cent.,  making 
7  per  cent,  for  the  past  year. 

Thompson  McKay  and  Co. — Dividend  of  5  per  cent,  on  ordinary 
shares,  carrying  forward  ;^439. 


NEXT    WEEKS    MEETINGS. 


Monday,  Apbil   25. 
Callard,  Stewart  and  Watt.— Cannon  Street  Hotel,  2.15  p.m. 
Carthcart  District    Railway. — Glasgow,   noon. 
Hannan's  Kalgoorlie  Proprietary.— 18,  St.  Swithin's  Lane,  noon. 
Taquah  and  Abosso  Gold  Mining. — Cannon  Street  Hotel,  3.10 

p.m. 

Tuesday,  April  26. 
Brownhill  Central   Gold  Mines.— Winchester    House,  noon. 
British    and    Australasian    Trust    and    Loan. — 9,    King    William 

Street,  12.30  p.m. 
Cordoba  and  Rosaiio  Railway. — Winchester  House,  2.30  p.m. 
Dr.  Tibbies'  "  Vi "  Cocoa. — Cannon  Street  Hotel,  noon. 
Ivanhoe  Gold    Corporation. — Winchester    House,  noon. 
London   Corn   Exchange. — Mark   Lane,    12.30  p.m. 
London  and  Brazilian  Bank. — 7,  Tokenhouse  Yard,   12.30  p.m. 
London   Trust   Company. — Cannon  Street    Hotel,  noon. 
United  States  and  South  American  Investment  Trust. — ^Winchet^ 

ter  House,  11.30  a.m. 
Schultze  Gunpowder. — Cannon  Street  Hotel,  2.30  p.m. 
Thomas   Brown  and  Sons. — Winchester  House,  noon. 
Wassau  Gold  Coast   Mining. — Cannon   Street   Hotel,   2.30  p.m. 

Wednesday,  Apul  27. 
Ceylon  Tea  Plantations. — 20,   Eastcheap,  noon. 
East  London   Railway  Joint   Committee. — Cannon  Street  Hotel, 

2.30  p.m. 
Edinburgh   Investment  Trust. — Edinburgh,    12.30  p.m. 
Gold  Coast   Amalgamated    Mines. — Cannon    Street    Hotel,    a.30 

p.m. 
Imperial  Ceylon  Tea  Estates. — 9,  Fenchtirch  Avenue,  11.30  a.m. 
Indo   European  Telegraph. — Winchester   House,  noon. 

iohn  Barker  and  Co. — Kensington   High  Street,   noon. 
/Ondon  and   Lancashire   Fire  Insurance. — Liverpool,  noon. 
Oriental  Telephone  and  Electric  Co. — G.E.R.  Hotel,    i   p.m. 
Russian  United  Petroleum. — Winchester  House,  2  p.m. 
River   Plate   Gas. — Finsbury   Circus,   12.30  p.m. 
San  Paulo  Brazilian  Railway. — Cannon  Street  Hotel,  i  p.m. 
Standard  Tea  of  Ceylon. — 25,   Fenchurch   Street,   noon. 
United  Gold  Coast  Mining.--tannon  Street  Hotel,  noon. 
Union  Bank  of  Scotland.— Glasgow,  noon. 
West  African    Hinterland  Consolidated.-^annon   Street   Hotel, 

3  p.m. 
Willans  and  Robinson. — Cannon  Street   Hotel,  2.30  p.m. 

Thursday,  April  28. 
Alliance  Trust. — Dundee,   1  p.m. 

Alliance  Tea  of  Ceylon. — 9,  Fenchurch  Avenue,  11.30  a.m. 
Crystal  Palace    Co. — Cannon  Street  Hotel,  noon. 
Egyptian  Markets. — Winchester  House,  noon. 

ioseph   Baker  and   Sons. — Winchester  House,    11.30  a.m. 
lanitoba  Mortgage  and  Inrestment  Co. — Cannon  Street   Hotel, 

12.30  P.ni. 
Nuwara  Eliva  Tea  Estates. — Winchester  House,  nooa. 
Wahia  Gold  Mining. — Cannon  Street  Hotel,   11.30  a.m. 

Friday,  April    29. 
Army  and  Navy    Co-operative. — Caxton    Hall,    j.30    p.m. 
British   Tea   Table. — Winchester   House,    3  p.m. 
Blackheath  and  Greenwich  District  Electric. — Winchester  HoMC,_ 

noon. 
Demerara  Railway. — Cannon  Street  Hotel,   nooa. 
D.    M.    Wilson's  Options. — ^Winchester   House,  noon. 
Southern   Brazilian   Rio  Grande  do  Sul   Railway. — Winchester 

House,  noon. 
Union  Assurance  Society. — Winchester  House,  1.30  p.n. 
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COMPANY     MEETING. 

CHARTERED     BANK     OF     INDIA,     AUSTRALIA 
AND     CHINA. 

The  fiftieth  ordinary  general  meeting  of  the  shareholders  of  the 
Chartered  Bank  of  India,  Australia,  and  China  was  held  on  Wed- 
nesday, April  20,  at  the  Cannon  Street  Hotel,  London,  E,C.,  Mr. 
J.  Howard  Gwyther  presiding. 

The  manager,  Mr.  Caleb  Lewis  read  the  notice  calling  the  meet- 
ing and  the  auditors'  report. 

The  Chairman  said ;  I  presume,  gentlemen,  you  will  as  usual 
take  the  directors'  report  and  the  balance-sheet  as  read.  (Hear, 
hear.)  Once  more,  gentlemen,  I  have  the  honour  of  presiding  at 
your  annual  meeting,  and  I  am  pleased  that  I  can  present  for  your 
approval  such  a  satisfactory  balance-sheet.  Thanks  to  excessive 
competition  and  silver  eccentricities,  our  profits  have  been  earned 
with  increasing  difficulty,  and  it  much  redounds  to  the  credit  of 
our  managers  that  such  a  respectable  total  has  been  maintained. 
You  will  observe  that  our  gross  profits  were  only  /s,ooo  less  than 
in  1902  ;  notwithstanding  the  provision  of  /3o,ooo  for  the  adjust- 
ment of  our  securities,  but  the  expenses  of  management  are 
;£22,ooo  greater.  The  directors  are  keenly  alive  to  the  necessity 
for  wise  economy,  but  our  staff  have  a  reputation  for  prudence  and 
intelligence,  consequently  they  are  exposed  to  the  temptation  ot 
higher  pay  elsewhere.  Our  defence  lies  in  liberality,  and  I  see 
no  judicious  retrenchment  near  at  hand.  Trade  between  Germany 
and  the  East  constantly  increases,  and  with  the  view  of  maintaining 
and  enlarging  our  connections  with  that  country,  we  have  deter- 
mined to  open  an  agency  at  Hamburg.  India  has  been  again 
favoured  with  sufficient  rain,  and  the  country  has  consequently 
prospered.  The  price  of  cotton  has  naturally  followed  that  ruling 
in  America,  and  the  cultivators  must  thereby  have  benefited  in  a. 
marked  degree.  Opium  has  also  attained  a  price  quite  unex- 
pected, notwithstanding  the  constant  increase  in  the  production  by 
China.  I  presume  that  the  well-to-do  Chinese  greatly  prefer  the 
flavour  of  the  foreign  product,  and  are  therefore  willing  to  pay 
the  enhanced  cost.  Indigo  is  still  on  the  down  grade,  as  it  must 
be  sold  at  an  unprofitable  price  to  compete  with  the  synthetic 
production  of  Germany.  The  great  expansion  of  linseed  exports 
from  Argentina  shows  that  India  has  to  face  a  rivalry  of  no  mean 
magnitude.  Whether  the  world's  consumption  will  increase  suffi- 
ciently to  absorb  the  crops  of  both  countries  is  a  problem  to  be 
solved  in  the  future.  Jute  so  far  has  found  no  competitor,  and 
the  increase  in  the  production  of  the  manufactured  article  is  a  very 
satisfactory  feature  in  the  trade.  Lord  Curzon  as  Viceroy,  and 
Sir  Edward  I^aw,  as  Finance  Minister,  have  by  their  wise  budgets 
proved  their  fitness  for  the  positions  they  occupy.  Their  plans  for 
further  railway  communication  based  upon  expanding  revenues 
should  create  in  due  course  new  avenues  of  trade,  and  a  great 
desideratum,  viz.  : — lessened  cost  of  transit  to  and  from  the  sea- 
board. Their  desire  to  estabUsh  agricultural  co-operative  socie- 
ties has  wisely  so  far  only  resulted  in  minor  tentative  measures, 
seeing  that  the  cultivators  are  suspicious,  and  fear  sinister  designs 
when  inquiry  is  made  into  their  ways  and  means.  In  Egypt  an 
Agricultural  Bank  has  been  successfully  established,  based  upon  a 
Government  guarantee  of  three  per  cent,  minimum  interest.  Of 
course  India  is  too  vast  to  allow  of  such  a  scheme  for  the  whole 
country,  but  it  is  open  to  question  whether  the  attempt  might  not 
be  experimentally  made  in  one  province.  Burmah  has  again  pro- 
spered, the  crops  of  rice  are  always  increasing,  and  the  quantity  of 
rupees  poured  into  that  country  year  by  year  never  to  reappear  is 
phenomenal.  The  Straits  Government  are  bus'l-  engaged  in  per- 
fecting their  new  currency  scheme.  Unfortunately  their  difficul- 
ties have  been  greatly  aggravated  by  the  delayed  prohibition  of 
further  importation  of  dollars.  During  the  transition  period  it 
behoves  bankers  to  work  with  much  circumspection,  but  I  trust  that 
ere  long  our  branches  in  the  Straits  will  be  able  to  resume  their 
former  position  with  freedom  and  profit.  Java  has  still  to  contend 
with  low  values  of  sugar.  Contraction  in  the  cost  of  production 
has  hitherto  prevented  curtailment,  but  there  is  a  limit  to  economy, 
and  the  future  is  unpromising  unless  the  position  is  ameliorated  by 
the  abolition  of  bounties  in  Europe.  Our  business  in  the  Philip- 
pines has  been  of  late  restricted  and  unprofitable.  Trade  in  those 
islands  shows  few  signs  of  renewed  activity.  The  Americans  since 
their  advent  have  verv-  unwisely  prevented  the  ingress  of  Chinese, 
and  have  thus  made  a  return  to  prosperity  difficult  and  tedious. 
China  during  the  year  under  review  has  produced  no  surprises ; 
the  volume  of  external  trade  and  the  revenue  derivable  from  the 
foreign  customs  show  little  variation  from  the  figures  of  ico2.  With 
peace  there  will  be  industrial  progress,  but  any  rush  to  exploit  the 
country  is  greatly  to  be  deprecated.  The  Chinese  are  very  con- 
servative, and  it  is  difficult  to  eradicate  their  preconceived  notions. 
Japan  up  to  the  outbreak  of  hostilities  was  haopily  placed.  The 
effects  of  the  over-speculation  which  fol'owed  the  war  with  China 
had  disappeared.  Capital  was  abundant  and  trade  thriving.  Now 
bearing  in  mind  the  waste  of  money  produced  by  the  present  con- 
flict with  Russia,  it  is  impossible  to  forecast  the  future  economic 
condition  of  the  country.  Gentlemen,  T  beg  to  move  that  the 
report  now  presented  together  with  the  bilance-sheet  and  the  profit 
and  loss  accoimt  be  approved  and  adopted. 

Mr.  Emile  Levita  seconded  the  resolution. 

Mr.  John  Squibb  :  I  believe  I  am  voicing  the  opinion  of  almost 
the  whole  body  of  shareholders  when  I  say  we  most  heartily  con- 
gratulate vou  on  the  very  excellent  report  you  have  placed  before 
us,  and  in  the  results  leading  to  which  you  have  been  so  ab!v 
seconded  by  vour  stafl.  I  am  sure  you  well  deserve  the  unanimous 
thanks  nf  the  meeting.  Now  I  am  coming  to  a  grievance  and  it  is 
with  reference  to  the  dividend.  I  have  been  a  shareholder  for 
nearly  fifty  years  and  T  believe  thoroughly  in  "ood  solid  reserves, 
but  there  is  a  limit  even  to  that.  We  hnve  gone  on  for  some  time 
— I  will  not  say  patiently,  but  still  we  have  ?one  on  for  some  time 
with  the  10  per  cent,  dividend,  and  I  am  glad  to  hear  you  say  you 


have  increased  the  reserve  fund  to  the  amount  of  the  paid-up 
capital,  but  I  see  that  you  carry  forward  no  less  a  sum  than;^i6,ooo 
which  would  admit  of  a  further  2  per  cent,  dividend  to  the  share- 
holders. (Hear,  hear.)  With  regard  to  the  price  of  the  shares 
you  may  say  you  have  nothing  to  cio  with  that,  but  tiiis  is  where  11 
comes  in.  In  the  case  of  a  death  the  shares  have  to  be  sold  and 
unfortunately  buyers  only  look  to  the  dividends;  they  do  not  go 
into  the  thing  as  exhaustively  as  they  might,  so  it  is  rather  hard  in 
these  cases  to  have  to  sell  at  the  present  price,  which  is  far 
below  what  I  consider  their  proper  value.  I  hope  that  before 
another  year  is  closed,  or  when  the  interim  dividend  is  under  con- 
sideration you  will  remember  the  long-suffering — no,  I  will  not  say 
long-suffenng — (laughter) — but  the  patient  forbearance  of  the  share- 
holders and  see  if  you  can  give  them  a  little  more  in  the  way  of 
dividend. 

Mr.  Peter  Murray  :  We  have  a  very  excellent  report  before  us 
which  must  be  very  satisfactory  to  all  the  shareho'ders  present  here. 
Now  that  the  reserve  fund  has  reached  the  amount  of  ;f8oo,ooo  no 
doubt  the  remarks  that  were  made  by  the  shareholder  who  has  just 
spoken  will  receive  the  board's  attention.  There  is  one  item  I 
should  like  to  mention.  I  noticed  last  year  in  the  accounts  there 
was  a  sum  of  ^15,000  as  a  bonus  to  the  staff.  We  must  all  be 
aware  that  it  is  to  the  staff,  and  to  the  staff  only,  that  the  share- 
holders must  look  for  the  increased  dividend  which  the  shareholder 
mentioned  just  now.  Working  in  foreign  countries  as  I  have 
done  in  the  last  twenty-four  years  I  can  sympathise  with  the  work 
which  the  managers  of  the  Chartered  Bank  have  to  contend  with 
and  I  am  strongly  of  opinion  that  the  shareholders  should  forego 
a  little  in  order  to  allow  the  staff  to  have  the  usual  bonus. 

The  Chairman  :  Before  putting  the  resolution  I  may  say  that  I 
anticipated  somewhat  of  what  has  fallen  from  the  first  speaker,  and 
I  will  read  what  is  my  opinion  of  the  matter,  an  opinion  which  is 
one  that  commends  itself  to  my  fellow  directors.  "  Many  months 
must  elapse  before  the  profits  for  1904  are  ascertainable.  When 
that  time  arrives  the  directors  will  duly  keep  in  mind  the  reason- 
able expectations  of  the  shareholders,  but  I  must  tell  you  frankly 
that  the  board's  policy  will  be  directed  to  a  moderate  annual  addi- 
tion to  the  reserve  fund  until  at  least  another  ^^400,000  is  reached. 
A  bank  such  as  ours  with  ramifications  in  distant  colonies  and 
foreign  lands  must  carefully  safeguard  its  credit ;  besides  the  re- 
serve is  really  an  addition  to  the  capital  without  any  call  upon  the 
shareholders  for  money.  It  is  always  fructifying,  and  therefore 
proportionately  increases  the  yearly  profits."  I  may  add  to  that 
that  I  am  quite  certain  the  directors  will  in  the  future  carefully 
keep  in  mind  the  remarks  of  the  first  speaker.  As  regards  the 
question  of  the  bonus  the  hon.  sharheolder,  who  has  just  spoken 
has  perhaps  forgotten  my  pointed  reference  to  the  increase  in 
the  cost  of  management  of  ;^22,ooo.  I  may  say  as  regards  that 
total  that  ;fi5,ooo  of  that  is  represented  by  an  increase  in  the 
salaries  of  the  staff  this  last  year,  and  that  being  the  case  the 
directors,  having  very  carefully  considered  all  the  pros  and  cons, 
must  on  this  occasion  prefer  to  add  to  the  carry  forward  as  men- 
tioned in  the  balance-sheet.  I  wiU  now  nut  to  the  meeing  the 
resolution  that  the  report  now  presented,  together  with  the  balance- 
sheet  and   ■  ofit  and  loss  account,  be  approved  and  adopted. 

A  Shareholder  :  May  I  ask  about  the  securities,  if  there  has  been 
any  depreciation  written  off.  Nearly  every  bank  has  had  to  write 
off  something  for  depreciation  from  their  securities. 

The  Chairman  :  You  probably  did  not  hear  my  speech.  I  men- 
tioned that   y-^OjOoo  had  been  written  off. 

The  resolution  was  then  put  and  it  was  carried  unanimously. 

The  Chairman  :  I  have  now  to  move  :  That  a  dividend  at  the 
rate  of  10  per  cent,  per  annum,  free  of  income-tax,  for  the  half- 
year  ended  December  31  last  be  now  declared,  payable  on  and 
after  the  27th  inst. 

Mr.  W.  Christian  seconded  the  resolution  and  it  was  carried 
unanimously. 

The  Chairman  :  Before  T  move  the  next  two  resolutions  I  would 
just  like  to  sav  that  I  think  shareholders  should  be  very  pleased 
to  know  that  the  bank  has  obtained  the  services  of  the  two  gen- 
tlemen who  will  be  proposed  in  due  course.  They  are  both  per- 
sonally well  qualified  by  their  intelligence  and  knowledge  of  Eastern 
trade  and  the-  are  both  partners  in  two  of  the  principal  firms  in 
India.  I  beg  to  move  that  the  npnointment  of  Sir  Montague 
Cornish  Turner  as  a  director  be  confirmed. 

Sir  Henry  S.'  Cunningham,  K.C.I.E.,  seconded  the  resolution, 
and  it  was  carried  unanimously. 

The  Chairman  next  moved  that  the  election  of  Mr.  Lewis  Alex- 
ander Wallace,   junr.,   as   a  director,  should  be  confirmed. 

Sir  Henry  S.  Cunningham  seconded  this  resolution,  and  it  was 
carried  unanimously. 

The  Chairman  moved  that  Sir  Alfred  Dent,  K.C.M.G.,  one  of 
the  retiring  directors,   should  be  re-elected. 

Mr.  E.  Levita  seconded  the  resolution  and  it  was  carried  unani- 
mously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Emile  Levita, 
Mr.  Tasner  Young  was  re-elected  as  a  director. 

The  Cba'r'^an  :  I  have  now  to  call  upon  the  shareholders  to 
elect  the  auditert.  "        '~^  ' 

Major-General  Pemberton  mo-ed  the  reaprwintment  of  Mr. 
Maurice  Nelson  Girdlestone  and  Mr.  Magnus  Mowat  as  auditors. 

Mr.  Benjamin  Smvth  seconded  the  resolution  and  it  was  carried 
unanimously. 

Maior-General  Pemberton  next  moved  that  the  best  thanks  of 
the  shareholders  be  given  to  the  directors  and  staff  for  their  suc- 
cessful management  of  the  bank.  pTe  did  not  think  it  required 
any  remarks  from  him  as  the  report  which  was  put  before  them  so 
clearly  showed  that  the  management  had  been  successful,  and  that 
the   thanks  of   the   shareholders  were   due  to   them. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  On  behalf  of  my  colleagues  and  the  staff  and 
mvself,  I  have  to  thank  you. 

This  terminated  the  proceedings. 


April  23,  1904. 
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BUENOS    AYRES   GREAT    SOUTHERN 
RAILWAY. 

The  ordinary  half-yearly  general  meeting  of  nharcbolders  in  the 
Buenos  Ayres  'Great  'Southern  Railway  Co.,  Limited,  was  held  on 
Tuesday,  April  19,  at  River  Plate  House,  t"in»bury  Circui,  E.C., 
Mr.  Jason  Kiyby,  M.Inst.C.E.,  in  the  absence  of  Mr.  Frank 
Parish,  presiding. 

The  London  Manager  (Mr.  Allen)  read  the  following  telegram 
from  Buenos  Ayres,  dated  April  15,  1904;—  "Results  of  working 
for  the  month  of  March  are  as  follows  : — Gross  receipts,  ;£302,soo, 
being  an  increase  of  /4S,7i2i  working  expenses,  ;{,ii7,300,  being 
an  increase  of  ;£i3,3i2;  net  receipts,  ;^i85,200,  bemg  an  increase 
of  ;£32,4oo.  Results  of  working  for  the  nine  months  ended  March 
31  are  as  follows  ; — Gross  receipts,  /a.iay, 718,  being  an  increase  of 
;^i96,7oi ;  working  expenses,  ;^'90o,288,  being  an  increase  of 
^^■96,799;  net  receipts,  ^1,167,430,  being  an  increase  of  j^99,903. 
l^asscnger,  Uigg:ige  and  parcels  and  general  goods  traffic  steadily 
improving.  Wool  traffic  almost  over.  Yield  less  than  last  season 
owing  to  the  lighter  clip.  Are  doing  large  traffic  in  wheat.  Crop 
is  30  per  cent,  more  abundant  than  last  year.  Ploughing  for  next 
crop  has  been  commenced.  Still  larger  area  will  be  broken  up  for 
grain.  Miiize  crops  unprecedented.  Large  business  has  been 
done.  New  crop  slightly  damaged  by  storms.  Have  now  com- 
menced gathering  the  new  crop.  Prospects  favourable.  Camps 
and  live  stock  are  in  good  condition.  There  is  an  abundance  of 
pasturage.  There  are  signs  apparent  on  all  sides  of  substantial 
progress  being  made  by  the  country."  Mr.  Allen  then  proceeded 
to  read  a  statement  by  Mr.  Parish,  which  was  to  the  effect  thiit 
the  directors  were  glad  that  they  were  in  a  position  to  submit  to 
the  shareholders  such  a  highly  satisfactory  report  of  the  company's 
operations,  establishine,  as  it  did,  a  still  further  record,  and  thus 
once  again  realising  the  somewhat  sanguine  and  optimistic  hopes 
that  had  from  time  to  time  been  given  expression  to  by  Mr.  Parish. 
Reviewing  the  working  for  the  past  half-year,  they  might  con- 
gratulate themselves  upon  having  enjoyed  a  period  of  peace  and 
prosperity,  but  with  the  B.A.G.S.  there  had  been  nothing  abnormal 
either  as  regards  harvests  or  general  traffic,  but  merely  what  might 
be  considered  as  the  natural  result  of  the  gradual  development 
which  year  by  year  was  going  on  in  the  districts  served  by  the 
company,  a  development  that  was  slowly  but  surely  altering  the 
nature  and  condition  of  production,  the  pastoral  industr)'  now  being 
supplemented  by  agriculture,  while  the  latter  was  bringing  with  it 
dairy  farming  and  other  .allied  industries.  The  Argentine  Republic 
was  never  in  a  sounder  position,  financially  or  commercially,  than 
it  was  to-day,  and  General  Roca  would  have  the  satisfaction  of 
handing  over  the  reins  of  Government  in  such  a  condition  of 
prosperity,  peace  and  order  as  had  never  before  existed.  The 
broad  results  of  the  working  of  the  past  half-year  showed  gross 
earnings  of  ;^i,27o,ooo,  being  an  increase  of  ^95,500,  while  the 
working  expenses  had  been  2^22, 900,  or  an  increase  of  ^63,260, 
leaving  a  net  profit  of  ;f647,654,  being  an  increase  of  232,238. 
After  taking  into  account  the  various  net  revenue  debits  and  credits, 
there  vvas  a  disposable  balance  of  ^£458, 800,  out  of  which  the 
board  had  desided  to  pay  an  interim  dividend  upon  the  ordinary 
stock  for  the  half-year  at  the  rate  of  6  per  cent,  per  annum,  free 
of  income  tax,  carrying  forward  a  balance  of  ;^98,8oo,  which  was 
rather  more  than  the  balance  brought  forward.  The  net  increase 
in  the  mileage  of  the  line  was  172  miles,  worked  and  maintained 
out  of  revenue  account.  The  general  cost  of  working  the  railway 
showed  no  undue  increase ;  but  with  the  growing  prosperity  and 
development  of  the  company  their  responsibilities  towards  the 
country'  .md  the  Government  demanded  prompt  and  liberal  recogni- 
tion, and  if  the  Great  Southern  was  to  maintain  its  past  honourable 
position  and  prestige  as  the  premier  railway  of  tne  Republic,  it 
must  ever  be  ready  to  respond  to  its  dual  duty  towards  the 
country  in  which  it  operated  and  the  shareholders,  whose  full  con- 
fidence the  board  had  now  so  long  enjoyed.  The  plant,  property 
and  eciuipment  were  being  thoroughly  brought  up  to  date,  and 
tariffs  were  put  on  as  generous  a  basis  as  was  compatible  with 
profitable  working.  As  to  the  liquidation  of  a  portion  of  a  long 
outstanding  asset — namely,  the  Provincial  Government  freight 
account — the  Chairman  said  the  sum  had  not  been  brought  into  the 
revenue  of  the  half-year  under  review;  but  it  would  be  dealt 
with  when  closing  the  .accounts  for  the  whole  of  the  financial 
year,  the  ultimate  disposition  depending  upon  the  circumstances 
and  conditions  ruling  when  making  up  the  accounts  for  the  year. 
The  Chairman  moved  the  adoption  of  the  report  and  accounts, 
which  was  seconded  by  Mr.  Henry  Bell  and  unanimously  adopted. 
A  vote  of  thanks  was  accorded  to  Mr.  Rigby  for  presiding,  to 
the  staff  for  their  services,  and  it  was  also  resolved  to  for\var'd  a 
telegram  to  Mr.  Parish,  expressing  regret  at  the  cause  of  his 
absence   from  the  meeting. 


OOREGUM     GOLD. 

The  ordinary  general  meeting  of  the  shareholders  of  the  Ooregum 
Gold  Mining  Company  of  India,  Limited,  was  held  on  Tuesday, 
April  ip,  at  the  Cannon  Street  Hotel,  E.C.,  under  the  presidency 
of  Mr.   Malcolm  Low. 

The  Chairman  said  :  Gentlemen,— It  will  be  in  your  recollection 
that  when  we  met  last,  a  few  months  ago,  we  came  to  the  unani- 
mous decision  that  it  was  proper  that  the  capiial  of  our  company 
should  be  increased,  and  that  step  having  been  decided  upon  it  only 
remains  to  congratulate  ourselves  on  the  complete  success  which 
has  attended  its  carrying  out.  It  must  be  admitted  that  the 
prompt  subscription  by  our  own  shareholders  of  the  whole  block  of 
■;o,ooo  additional  shares,  and  that  at  a  time,  loo.  of  certainly  not 
particular  buoyancy  in  financial  matters,  spe,aks  highly  for  the  con- 
fidence  which  we  have  in  the  continued  prosperity  of  our  undertak- 


ing. Well,  the  year  1903  has  again  brought  with  it  a  large  in- 
crease in  the  amount  of  work  performed  lo  a^l  braocbes.  W  e  have 
sunk  and  driven  and  risen  no  less  than  131236  fl.,  bemg  an  aggre- 
gate of  over  i%  miles.  We  liave  milled  141,755  tons  of  quartz, 
and  we  have  cyanided  119,605  too*  of  Uihogs,  all  three  letulU 
being  largely  in  excess  of  what  wai  done  in  the  year  before.  Not- 
withstanding all  that,  however,  we  have  bad  no  increaic,  but,  on 
the  contrary,  a  decrease  in  the  total  production  of  gold,  tiie  de- 
crease being  775  oz.  in  the  case  of  the  quartz  and  2,598  oz.  to  the 
case  of  the  tailings — together  3,373  ooz.  That  decrease  U,  of 
course,  attributable  to  dechne  in  the  average  value  of  our  quartz 
and  tailings,  which  decrease  ha*  been  as  much  as,  you  will  some- 
what regretfully  have  seen,  3  dwu.  10  grt.  per  ton  in  quartz  asd 
pretty  nearly  1  dwt.  per  ton  in  the  tailings.  The  fact  that  we 
have  succeeded  in  making  ;^i 21,000  profit  out  of  10  dwt.  ore  give* 
some  indication  of  what  can  be  done  by  dealing  wiiu  really  Large 
quantities  under  efficient  equipment  and  management.  It  u 
earnestly  to  be  hoped  tliat  the  year  1903  will  be  found  to  mark 
the  lowest  level  for  the  average  quality  of  our  quartz.  I  myself 
venture  to  hope  ereat  things,  not  only  from  the  incoming  of  tbe 
rich  chute  from  the  south  in  the  2,110  ft.  and  levels  above  it,  but 
also  from  certain  discoveries  which  are  being  and  are,  I  hope,  about 
to  be  made  in  other  parts  of  the  mine.  But  with  regard  10  tbii 
question  and  all  other  strictly  mining  questions,  I  propose  to  leave 
the  discussion  entirely  in  the  hands  of  my  friend  and  colleague, 
Mr.  Edgar  Taylor.  The  Chairman  however,  said  be  would  like 
to  read  an  extract  from  Mr.  Bullcn's  report  dealing  with  the  ore 
reserves  which  consisted  not  only  of  142,000  tons  of  good  ore  but 
50,000  tons  of  lower  grade  which  modern  appliances  would  make 
profitable.  Turning  to  our  balance-sheet  you  will  see  that  tbe 
expenditure  charged  to  capital  account  amounts  nliogether  to  some 
;^4o,275,  including  C^(>,^2  on  account  of  buildings,  macbinerr, 
and  plant,  /i2,6i5  on  account  of  Oakley's  shaft  and  £'o>97'  oa 
account  of  the  new  vertical  shaft ;  while  tbe  following  sums  have 
been  charged  to  profit  and  loss  account — ;£'6,6o6  for  income-tax  on 
profits,  ^^5,369  for  depreciation,  ^18,500  for  amount  written  off 
expenditure  on  Oakley's  shaft  and  ;^89i  for  smaller  items.       We 
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have  already,  as  you  know,  distributed  the  sum  of  /5S.12S  in  tlie 
two  mierim  dividends,  and  we  propose  to  ask  you  to-day  to  pass  a 
resolution  which  will  allot  a  turther  sum  of  ;^36,437  for  a  final 
dividend,  leaving  £75$  '<>  be  cariied  forward.  When  that  resolu- 
tion is  passed  we  shall  have  distributed  altogether  in  dividends 
;^9i,S62  los.,  being  as.  gd.  per  share  on  the  ordinary  shares  and 
3s.  9d.  per  share  on  the  preference  shares,  equal  to  27  >^  per  cent, 
and  37J4  per  cent,  respectively.  Before  leaving  the  accounts,  I 
want  to  mention  that,  as  shown  in  the  profit  and  loss  account,  our 
total  expenditure  was  £i8o,iig,  against  ;^i64,658  for  the  year 
1902.  The  increase  of  over  ;^i6,ooo  will  be  found  on  analysis 
to  be  due  almost  entirely  to  increased  labour  bills,  necessary,  of 
cotuse,  to  pay  for  the  increased  amount  of  work  which  has  been 
done.  The  Chairman  proceeded  to  give  particulars  of  the  cost  of 
production  which  he  stated  worked  out  at  £t  3s.  iid.  for  mining 
and  milling,  and  is.  lo^d.  for  cyaniding,  and  continuing  said:  Our 
supply  of  power  from  the  Cauvery  Falls  has  been  uninterrupted 
throughout  the  year,  and  the  machinery  driven  by  it  has  worked 
perfectly  well.  Under  agreement  between  the  Mysore  Govern- 
ment and  the  leading  companies  in  the  field,  arrangements  have 
been  made  to  increase  the  supply  of  this  power,  and  we  shall  get 
an  additional  205  horse-power  which  will  make  up,  with  which 
we  already  have,  altogether  1,157  horse-power  as  our  share.  You 
will  have  noticed  that  the  cost  of  horse-power  has  been  reduced 
from  ;^29  to  ;£i8.  We  have  this  year  had  an  abnormally  high 
rainfall,  and  I  am  sorry  to  say  that  one  of  the  consequences  of  that 
has  been  that  the  great  Betamangalam  reservoir,  which  the  Mysore 
Government  has  taken  in  hand  for  the  purpose  of  giving  a  regular, 
continuous  supply  to  the  whole  of  the  field,  will  be  necessarily 
somewhat  delayed,  but  I  hope  the  delay  will  not  be  a  very  long 
one.  I  am  glad  to  say  the  health  of  our  people,  both  European 
and  native,  has  been  good.  Their  comforts,  of  course,  have  been 
well  attended  to.  Owing  to  Dr.  O'Donnell's  admirable  care  of 
our  sanitation  arrangements,  we  have  hardly  any  cases  of  plague 
inside  the  camps,  although  there  has  been  a  pretty  considerable 
amount  of  plague  in  some  of  the  contiguous  villages.  On  the 
whole,  we  have  had  what  we  may  call  a  fairly  prosperous  year.  We 
have  lived  laboriously,  laboured  cheerfully  and  been  permitted,  in  a 
moderate  measure,  to  enjoy  the  fruits  of  our  labours.  If  more  work 
only  were  needed  to  increase  the  harvest,  that  would  very  gladly 
be  given ;  but,  as  we  all  know,  high  quality  in  the  seed  and  in  the 
soil,  as  well  as  in  the  tillage,  is  required  for  the  production  of 
really  bumper  crops,  and  I  am  sure  you  must  be  as  desirous  as 
we  all  are  to  get  back  to  a  higher  average  quality  of  ore.  Before 
reading  the  telegram  from  the  mines,  it  only  remains  for  me  to 
bring  to  your  notice  once  more  the  admirable  services  rendered  to 
us  by  Mr.  Bullen  and  his  excellent  staff.  I  must  not  forget  also 
to  bespeak  your  commendation  of  our  worthy  secretary,  Mr.  Richard 
Garland,  whose  zeal  and  high  qualifications  are  well  known  to  most 
of  you.  The  Chairman  then  read  the  usual  telegram  giving  the 
latest  information  from  the  mine,  and  concluded  by  moving  the 
adoption  of  the  report  and  accounts. 

Mr.  Edgar  Taylor,  in  seconding  the  motion,  referred  to  the  work 
done  at  the  mine  during  the  past  year. 

The  motion  was  then  put  and  unanimously  agreed  to. 

The  Chairman  proposed: — "That  a  balance  dividend,  free  of 
income-tax,  for  the  period  ended  December  31,  1903,  of  is.  3d. 
per  share,  be  declared  payable  on  April  21,  1904,  to  the  registered 
holders  on  March  29,  1904,  of  343,000  ordinary  shares,  numbered 
I  to  343,000,  inclusive,  and  240,000  preference  shares,  numbered 
343,001   to   583,000,  inclusive." 

Mr.  C.  H.  Wallroth  seconded  the  motion,  which  was  agreed  to. 

The  Chairman  moved  the  re-election  of  the  retiring  directors, 
Sir  John  H.  Morris  and  Mr.  Edgar  Taylor,  which  was  seconded 
by  Mr.  John  Taylor  and  carried ;  and  on  the  motion  of  Mr.  Swin- 
borne,  the  retiring  auditors  (Messrs.  Cooper  Brothers  and  Co.), 
were  also  reappointed. 


EXTRAORDINARY  MEETING. 

An  extraordinary  general  meeting  was  then  held  at  which  a 
motion  was  passed  unanimously  consenting  to  articles  of  associa- 
tion being  altered  in  order  to  enable  the  ordinary  business  of  the 
company  to  be  transacted  by  the  managers,  Messrs.  John  Taylor 
and  Sons. 

A  vote  of  thanks  was  accorded  the  Chairman  and  directors  for 
their  services  during  the  year,  on  the  motion  of  Mr.  Swinbome, 
seconded  by  Mr.  W.  C.  Muir. 

The  Chairman  briefly  acknowledged  the  vote,  which  he  said 
he  would  take  as  appWng  not  only  to  the  directors,  but  also  to 
the  management  and  their  hardworking  coadjutor  at  the  property, 
Mr.  Bullen. 

The  proceedings  then  terminated. 
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THOMAS     TILLING. 

The  seventh  annual  general  meeting  of  the  shareholders  of 
Thomas  Tilling,  Limited,  was  held  yesterday  at  the  Cannon 
Street  Hotel,   Mr.  Richard   Stephen  Tilhng  presiding. 

The  Secretary  (Mr.  Harry  Tilling),  read  the  nonce  calling  the 
meeting  and  the  auditors'  report  was  also  read. 

The  Chairrnan  said  :  The  result  of  the  year's  trading  I  daresay 
you  will  consider  has  been  highly  satisfactory,  notwithstanding  that 
the  period  covered  has  been  one  of  consicierable  commercial  de- 
pression, and  that  the  past  summer  and  autumn  have  been  about 
the  wettest  on  record.  Weather  of  course  plays  a  very  important 
part  in  our  business  and  governs  our  receipts  very  considerably. 
As  far  as  the  commercial  depression  is  concerned  we  have  all  been 
suffering  from  it,  and  its  effects  as  time  goes  on  will  no  doubt  pass 
away.  But  I  think  we  have  demonstrated  the  fact  that  given  the 
price  of  forage  at  somewhere  about  normal  conditions  as  they  are 
going  back  to,  we  are  able  to  show  a  satisfactory  result  in  our 
doings  for  the  year.  Turning  to  the  balance-sheet  and  taking  the 
debit  side  first,  we  find  that  we  owe  our  creditors  ;^6,ooo  less  than 
we  did  in  the  previous  year,  and  although  you  will  notice  that  the 
sum  amounts  to  ;^3o,ooo,  it  really  is  only  a  months'  credit  on  our 
trading.  The  Chairman  then  explained  the  item  in  the  balance- 
sheet  of  creditors  on  mortgage  of  property  acquired  subject  to 
mortgage,  and  continuing  said  :  On  the  cretlit  side  you  will  notice 
that  the  cash  on  deposit  and  current  account  show  an  increase  of 
;£i3,ooo,  that  amounts  owing  by  customers,  after  writing  all  doubt- 
ful debts  and  after  setting  aside  an  extra  reserve  of  ^500,  shows 
an  increase  of  ;^i,7oo.  In  this  respect  you  will  find  an  item  in 
the  profit  and  loss  account  of  ^^1,009  written  off  bad  debts.  That 
is  largely  made  up  of  claims  we  have  for  compensation  that  we 
may  have  to  prosecute  in  a  Court  of  law.  Then  with  respect  to 
the  other  items,  I  can  best  deal  with  these  by  referring  to  the 
general  policy  of  the  directors  in  the  matters  of  harness,  carriages 
and  horses.  Since  the  formation  of  the  company  we  have  written 
off  ;f  5  from  the  value  of  each  horse,  and  that  you  will  see  amounts 
to  the  sum  of  /30,ooo,  in  addition  to  having  paid  for  the  renewals 
out  of  the  revenue  of  each  year.  As  to  vehicles  in  1896,  when  the 
business  was  taken  over  by  the  company  and  the  property  was 
valued  by  independent  valuers,  these  stood  at  ;£3i,876,  or  an 
average  of  ;^54  15s.  each  vehicle.  Since  then  we  have  nearly 
doubled  their  numbers,  and  have  added  extra  vehicles  which  have 
cost  us  about  ;^49,c>oo.  Notwithstanding  this  the  total  value  as 
on  the  balance-sheet  is  stated  at  ;£3i,39o,  or  less  than  it  was  in 
1896,  while  the  average  value  is  only  put  down  as  ;^28  4s.  We 
have  paid  for  the  cost  of  up-keep  and  repairs  and  have  substituted 
modern  in  place  of  old  vehicles  out  of  the  revenue  of  each  year. 
In  the  matter  of  harness  and  sundries,  these  at  the  taking  over 
by  the  company  stood  at  £,20,'iiy,  or  about  £6  a  horse.  We 
have  had  to  provide  harness,  etc.,  for  the  additions  to  the  stud, 
which  has  amounted  to  3,000  horses,  and  this  amount  only  stands 
at  ;^23,498,  or  £-i  15s.  per  horse,  the  remaining  /"i3,500  having 
been  written  off.  So  that  these  three  sums  alone  during  the 
seven  years  amount  to  about  ;^ 90, 000,  which  we  have  written  off  our 
valuations.  With  regard  to  properties,  we  have  had  to  take 
extra  premises,  the  majority  of  them  being  freehold,  and  these  in 
1896  stood  at  /S7,5oo,  the  value  of  which  has  been  increased  to 
;£i03,ooo  at  the  present  time.  In  the  profit  and  loss  account  you 
will  find  that  our  receipts  have  increased  by  over  ;f3,0C)O,  notwith- 
standing the  depressed  state  of  trade  and  the  inclement  weather 
we  have  had  to  face.  Our  credit  balance,  after  our  writings  off, 
shows  an  increase  of  over  /io,ooo,  as  compared  with  the  previous 
year,  enabling  us  to  put  ;^,50o  to  the  reserve  fund  to  be  invested 
in  outside  securities,  and  to  carry  an  additional  ^8,000  forward. 
We  have  set  aside  a  sum  of  ;^i,ooo  for  experimenting  in  motor 
traction,  as  we  think  we  have  found  a  vehicle  which  will  answer 
our  purpose;  at  all  events  we  are  going  to  try  it.  It  is  the  in- 
tention of  your  directors  that  the  business  should  in  all  respects 
keep  abreast  of  the  times.  Having  referred  to  the  reasons  for  the 
issue  of  the  remaining  preference  shares,  the  Chairman  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 

Mr.    D.    C.    Preston,  a   shareholder,  seconded   the   resolution. 

The  resolution  was  carried  unanimously,  and  the  auditors  having 
been  reappointed,  cordial  votes  of  thanks  to  the  staff  and  to  the 
Chairman  and  directors  terminated  the  proceedings. 


The  Edinburgh  Life  Assurance  Company. 
The  premiums  received  by  this  company  on  its  new  business  last 
year  amounted  to  ;£2i,5io  net,  the  sum  assured  being  ^^567,692. 
Commission  and  management  expenses  together  came  to  ;£33,672 
or  1 1.4  per  cent,  of  the  total  premium  income  of  ^£'293, 157,  while 
;^295,o96  was  paid  in  claims.  In  addition  to  its  life  insurance 
business  the  company  also  granted  66  annuities  for  ;f  2,780  receiving 
/o8j233  as  purchase  money,  though  on  the  other  hand  40  annui- 
ties terminated.  At  the  end  of  the  year  the  assurance  and  annuity 
funds  were  increased  by  ;£64,035,  raising  their  total  to  ;f  3,902,808. 

Wisely  the  Royal  Waterloo  Hospital  for  Children  and  Women 
decided  to  build  its  new  premises  in  three  sections,  the  first  of 
which  has  just  been  opened  to  the  sick  poor.  When  fully  com- 
pleted the  new  hospital  will  contain  about  200  beds,  with  a 
separate  Nurses'  Home,  and  prove  an  inestimable  boon  to  the 
poor  and  crowded  district  in  which  it  is  situated.  Unfortunately 
there  is  a  danger  that  the  work  mav  shortly  have  to  be  stopped 
owino  to  want  of  funds,  ;f  15,000  out  of  the  /20,ooo  rKeived 
having  been  spent.  Still  bad  as  times  are  we  think  sufficient 
money  will  be  forthcoming  to  complete  the  ;^5o,ooo  required,  for 
the  institution  is  one  deserving  the  support  of  all. 


April  23,  1904. 


Ube  investors'  IReview 
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Prices    of    Mine    and 
Companies' 


Mining    Finance 
Shares. 

Shares  £j  each,  azcept  where  otherwise  lUted. 
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bOUTH   ArRICAN. 


Ani^elo   

Anglo  French  Ex. 

Apex    

Bai)tjefi  

Hamate  ConBolidated 
City  and  Suburban,  ^^4 

Comet  (New) 

Cons.  Cfoldfieldfl 

Do.  Pref.  : 

Crown  Reel 

Driefontein  

Durban  Koodepoort ... 

East  Kand 

Kast   Rand  Extension 

Kerreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencuirn  

Henderson's  Transv'a! 

Henry  Nourae 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

lumpers 
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Knight's     

Lancaster 
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L«Dglaa|:te  Estate  .. 

May  Consolidated    .. 
Meyer  and  Charlton       5] 

Modderfontein      9] 

Do.  B   ai 

New  Primrose   3] 

Nigel 

North  Kandfontein  ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Kandfontein   aj 

Rietfontein 

Robinson  Gold,  jCi  ...  10 

Do.    Randfontein    li 

Salisbury     sg 

Sheba    lo/ 

Simmer  and  Jack,  £t 
S.A.  Gold  Trust 
Tati  Concessions     ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests.     afl 

Treasury     4! 

United  Roodepoort        3* 

Van  Ryn     3! 

Vogelstruis     1} 

Wemmer      xi 

West  Rand     3 

Wolhuter,  ;£4     38 

Worcester   } 


,...    10/ 
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I 
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I 


% 

I 
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^■CP  LBVKLfl 

Angelo  Deep   3i 

Bonanza i 

Crown  Deep 13 

Durban       Roodepoort 

Deep    3f^ 

East  Rand  Deep 15/6 

Geldenhuis  Deep  10} 

Knight's  Deep    3" 

Nigel  Deep  

Rhodesians. 

Bechuanaland  Ex i| 

Chartered  B.S.A sft 

Charter  Trust  and 
Agency    15/6 

Clark's  Cons i 

Geetong jf 

Globe  and  Phcenix 3 

Lomagunda  Develop- 
ment        af 

Mashonaland   Agency    i^V 


De  Beers  Deferred igi 

Do.  Preferred 18; 

Eland's  Drift  Diamond 
Frank  Smith  Diamond     3^ 
Jagersfontein  aSf 


'A 

i 

'i 

1 

:l 

Nourse  Deep . 
Rand  Mines  Deep 

Rand  Victoria    

Robinson  Deep^ew) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ,., 
Village  Main  r<eef  ... 
Witwatersrand  Deep 


Matabele  Gold  Reels 

New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.     Exploration 
Do.     Goidfields... 

Rice  Hamilton 

West  Nicholson    

Willoughby 

Zambesia    Exploring 

Kamfersdam 

Koflyfontein  

Lace  Diamond   

Orange    Free    State 
Diamond 


.fi 


West  ArmcAN. 


A 

5/ . 

3/dlS 

3 
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J' 

X/3 

14/3 

8ft, 

«6/3 

5/ 


Abbontiakoon   par 

Abosso -^ 

AkinassifNew) 5/ 

Ashanti  C'sols,  a/  pd.  idis 
Do.         GoldGelds...       ' 

Ashanti  Sansu  

Bibiani,  fully  pd 1 

British  Gold  Coast  ... 
Fanti  Consolidated  ...^dis 
FantiMines(fully  pd.)  3/g 
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3/9 


Australian. 


Associated    2- 

Do.     Nrn.  Blocks 

Brownhill  Extended 

Burbank's   Birthday... 

Chaffers  4/     1/3 

CosmopltnPr'pri't'y...  13/6 

Golden      Horseshoe... 
New  Shares    8) 

Great  Boulder,  2/   37/3 

Do.   Main  Reel,  lo/...    5/3 
Do.  Perseverance  ...  33/6 

Great  Fingal)  ... 

HainauU    

Hampton  Plains 
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/o 

I 


T 

t 

1/ 
14/ 

8* 

sA 

8* 
5/6 

i 

"3/3 

S/6 

i 

5/9 

G'ld  Cat  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wa8sau)Deep 

G'fieldfl  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W   Af.  G.Synd. 

Obbuassi    Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Watsau  

W.  A.  Gold  Trust   ... 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goidfields  

W'atr'Ila  Mt.Morgans 
White  Fe'th'rM'nRf. 


4 
15/6 

35/3 

n 

5/6 


Anaconda,  an  qoIs.  - 
BalaghAt,  fuly  paid  ..  1 
Brilliant,  St  George's  3 
Broken  Hill  Prop.     ...  ■. 

Cape  Copper, /a   ' 

Champion  Reef,  los....  '. 

Con.  Gold  N  Z ' 

Copiapo,  £2 

Coroniandel     

Exploration    

I'-'Midno  &  Bolivia   ... 

Le  Roi    

Do.     (No.  a)    

LibioU.j^S        

Linares. /3  

Muaon  oc  Harry,  j^i   ... 
Mount  Lyell.  Ci ■•  1 


M18CILLANXOU8 
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34/ 

10/6 

3» 

10/ 

36/6 

' 

5/6 

i 

If 

■4/ 

4 
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M'nt.  Morgan    

Mysore,  los 

Mysore  GoldGelds, 19/ 
Do.     West,  iq/    ...  I 
Do.     Wynaaa,  19/ 

Namaqua,  jC'    

Nimrod  Syndicate  ... 

N'ndydroog,  10/  shrs. 

Ooregum     

Do.         Pref.     

RioTinto,  ^5    

St.  John  del  Rey      ...  i 

Tharsis  jQi    

Waihi    

Ymir     
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FOREIGN    RAILWAYS. 


Alcoy  and  Gandia 
AntofaKaata(Chili)aDd 

Bolivia 
ArgentineGt.  Weatam 
AlgeciraB((>ibraltar),.. 
Bahia  Klanca  ft  N.W. 
Buenos  Ayre.  ft  Pacific 
Buenos  Ayres  ft  Ros'o 
snd  Cen.  Arjg:entine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Knsenada 

C.  Ur'B'ay  of  Mte.  Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.N.W.Aratn.Ex. 
Cordoba  and  Koaario 
Costa  Rica 
Cuban  Central... 
Gt.  Weat  of  Brazil 
Entre  Kios 
Int. -Oceanic  of  Mexico 
Leopoldina 
Mexican 

Do.   Southern 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation 

San  Paulo         

Villa  Maria  ft  Kufino 
Western  of  Havana 


anou  TKArric  ron  week. 


oaow  TSAmc  to  date. 


Week 
ending 


April  19 

Feb. 

April   8 

9 

..     >7 

„      16 

„      16 

•  ■  >7 
I.  '7 
I.  >7 
„  16 
..  >6 
..  '6 
„  ■« 
.1  '7 
..  >7 
..  «7 
..  >7 
..  '6 
„  16 
„  16 
..  >< 
..  16 
..  16 
..      >6 

Mar.  )i 

April  16 
..  tis 
..     16 

Mar 

April  10 
16 
16 


Amoont. 


In.  or  Dec. 
on 
190J. 


■t 


Amoaat. 


Pa.it,. 


9600,000]  4- 

la,ollj  + 

P«.33.i3<^- 

>.I>4S  + 
aa,8}6  -t- 


81,483 


58,837  + 

3'.459  + 

33'  — 

7,il8  - 

1,788- 

S,I79  + 

793  + 

s,6«J  + 

4.633- 

«.050  + 

S.063  + 

4.930  + 

8.305  + 

4.9»4  - 

3.696  + 

9119,900! -(■ 

",479  + 

(113,500  + 

•39.63*  + 

3'. 647 

■8,044 

3.9"  • 

1403,550 

14,036 

•.■54 

3.a6d  + 


10.000 

16.000 
47" 

4.996 
534 

4.a«o 

'4,461 

6,035 

6.891 

II 

1.061 

576 

•3 
5 

So 

6s 

«.S70 

611 

4»3 


Si 


$i6.iio 

♦  17.800 

•6,330 

5.45' 

3,191 

'.449 

•>8,335 

8 

3S5 
«55 


.A 


>SOO 


la.  or  Dm 

oa 
190J, 


-    /. 


joo 


1 1, 300.000!  4- 

430.495  4-         40.oy, 
P'.3'9.9»7l-Pi-85,T3I 
69.074;  4-         9,7J4 
735.743<-(-      304,770 


4604- 


1.107, 

».»73A93 
1. 117.367-1- 

'3.343  — 
393.733  - 
67.671  - 

30.368  -^ 

33.743  - 
39.39"  + 
67.030  4- 
14,5004. 

175,330!  4- 
85. '63  - 

319.904  4- 
93.»77 

■  18,810 
t4.561.880 

304,644 
|l, 801.700 
311.136 
489,757 
136,649 
69-457 
•  '.4'1.175 

■  75.38* 

<  5.459 
IS4.948 


116,9)6 

»«>S.559 
l86.l«s 

7" 

a,67j 

•07 

a.9«i 


«.40S 

5».84J 

6.906 

40.14a 

4,7«>« 

•444I650 

9.736 

(146,500 

53.37s 

46,319 

'.'53 

,    5.'53 

•"4,535 

31.498 

l.isS 

964 


*  For  month.  t  Fortnight  ended.  «  From  loly  i,  laoa. 

**  From  lannary  i,  1904.  J  From  April  i,  190:1. 

INDIAN   RAILWAYS. 


IIAIIE. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mo'y  ft  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa.. 
Eaat  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  .. 
South  Behar 
Sthm.  Mahratta 
SouthemPunjab 


GROSS  TRArriC  FOR  WEEK. 


Week 
ending 


Amount. 


Mar. 

April 

Mar. 
April 


Mar. 


April 


R«-3.53. 

Ra.1.64, 
R».3.9o, 
Rs.4,30, 
Rs.3,38, 
„  R»-34. 

Rs.14,74, 

Rs.IO,7Q, 

Rs..,73, 

All, 

Rs.1,41, 

Rs.13, 

RS.3,4I, 
RS43, 


In.  or  Dec 

on 

1903. 


OROU  TaAmc  ro  date. 


-8 


Amonnt. 


R-46,333 
Ks.43.407 

KS. 6,000 

R. 43,000 

Rs.  30,049 

Rs.ioo 

Rs.33.000 

R.16,083 
Ra.  14,370 

i:..444 

Ra.3,313 

Rs.36 

R«-57.747 
Rs.6.l3t 


Ra-4S.73.57« 
Rs.>7,6l,735 
Rs  51.41,000 
Rs.65,54,aao 
R'.oi,57.i95 
Ra.s, 20,600 

R.l,  10,40,000 
R. 1,47, 41,015 

Ra.37.19,797 

Rs.  34,03 ,000 

Ra.i, 34,736 

Rs. 34,01 ,531 

R*-  5.05.060 


In.  or  Dae 
on 
■903 


■(-R.S.64.415 

4  R.  1.59.676 

K. 1,53,000 

R",3o,oao 

4- R '0,07,860 
■k-  Rs.  15,800 
4-R-9. 19,000 

-  Rf6,93,337 

-  R.5,48,107 

4-      i;i3,5«4 

-R-'.'5,'J9 

-  Rs.1,013 
4-  R3,9a,78i 

Rs  61,533 


*  For  13  days!  t  From  January  i,  1904.  %  From  July  i,  1903. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRArriC  FOR 

wxr.K. 

GROSS  TRArriC  TO  DATE 

RAMI. 

Period 
ending. 

Amount 

In.  or  Dec 
on  1903. 

•SJS 

Amount. 

In.  or  Doc. 
on  1903. 

dots. 

dole. 

dols. 

dols. 

Canadian  Pacific    ... 

April  14 

961,000 

4- 

53,000 

15 

■0,743.000 —     510,000 

Chicago  Gt.Weatern 

..      '4 

146,000 

4- 

8,000 

15 

1.843,98)  -        7,000 

Den  ver&Kio  Grande 

..     14 

185,000 

'3.900 

■5 

3.906,00a-     963,000 

;£^,'7'.a5J,-  ^368,109 

^s88.a6W-    O'Mo 

Gr.  Trk.,  Main   Line 

..      14 

^£113.598 

■f 

;£3.095 

n 

Gr.  Trk.,  Western... 

..       >4 

j£ii.37<^ 

jfi.403 

■5 

Do.  Det.,G.H.ftMil. 

..       >4 

;44.i8i 

— 

/L*Ai 

n 

;£63,O0O  -       ;£7,73$ 

Louisvil  left  Nash  v'le 

..       14 

663,000 

— 

33,000 

in 

10,547,000  4-      310,000 

Miss.,  K.,&  Texaa... 

..       '4 

371,000 

— 

19,0001 

in 

4.'69.7i4.'4-      135,951 

Missouri  Pacific     ... 

..       '4 

641,000 

— 

70.000 

«5 

6,301.0004-      315,000 

Southern       

..       '4 

8ao,ooo 

+ 

6.000 

■  5 

11,391.000 -f      708,000 

Wabash         

1,      >4 

406,000 

•♦■ 

(,000 

*  For  ten  days  ended. 
MONTHLY  STATEMENTS. 


MET  EARMIMGS  FOR   MOMTH. 


Month. 


Atchison 
Canadian  Pacific 
Chic.  Mil.,  ftS.Panl 
Denver  &  Rio 

Erie     

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.ftMil. 
Illinois  Central 
Louiavilleft  NaahvL 
Miss.  K.  ft  Texaa  „. 
NewYork.Ont.ftW. 
Norfolk  ft  Western.. 
Pennaylvania 
Phil,  ft  Reading  ... 
Southern  Pacific    ... 

Southern       

Union  Pacific 
Wabash         


Feb. 


Amount. 


In.  or  Doc. 

on 

1903. 


dols. 

1,938,000 

83,000 

754.000 

438,000 

368,000 

34.800* 

6,700' 

1,000'' 

965,000 

1,096,000 

336,980 

64,000 

564.000 

1,310,000 

934,000 

«.3a7.ooo 

1,031,000 

1,504,000 

146,000 


^oisT 

3 10.000 
600,000 

aso^ooo 

16,. 

6(4,000 

117,500 

6,900 

6.000 

»47. 

180,000 

|S41 


*  It; 


6.000 

3.000 

161,* 


•  Daftcit. 


477.< 
'54.« 


MET  EARKUISS  TO   DATS 


^be  Jnvestots'  Ikevfew. 


April  23,  1904. 


List  Opens   April  26th.  List  Closes   April   28th,  for  Town   and   Country.^ 

THE  ELECTRO -PEAT- COAL  COMPANY.  LTO. 

(Incorporated  under  the   Companies   Acts,    1862    to    1900). 
A  Copy  of  this  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

ClLI>ITJ?LI-i     (of  this  Parent  Company)         -  J3 130,000, 

Divided  into  130,000  Shares  of  £1  eacli, 

Of  wMch   65,000   will  be   applicable   for   WOEKING   CAPITAL. 

PRESENT  ISSUE  105,000  Shares,  whereof  40,000  will  be  applied  as  the  first  Worlcing  Capital.  The  remaining  65,000  Shares  are  to  be 
ifsued  to  the  Electro-Peat-Coal  Syndicate,  Ltd.,  in  payment  for  the  patent  rights  acquired,  subject  to  an  option  reserved  to  the  Directors 
to  allot  a  portion  of  these  Shares  to  the  public  and  to  pay  a  corresponding  portion  of  the  purchase  money  in  cash  in  lieu  of  Shares.  The 
purchase  agreement  provides  that  this  right  to  allot  shall  not  exceed  21,500  Shares,  and  that  a  minimum  of  43,500  Shares  shall  be  allotted 
to  the  Vendors.  The  40,000  Working  Capital  Shares  and  such  other  Shares  of  the  present  issue  as  the  Directors  may  determine  not  to  allot 
to  the  Vendors  are  now  offered  for  subscription  at  par,  payable  as  follows  :~ 


2/-  per  Share  on  Application 
3/-     ,;  „        Allotment 


The   balance  will   be   called    up   in  amounts 
not   exceeding  5/-  per  Share  at  intervals  of 
not   less   than    one   month. 


The  remaining  25,000  Shares  are  reserved  for  future  issue. 


Directors. 

The  Right  Honourable  the  Earl  of  Mayo. 

Palmerstown,  Straffan,  Co.  Kildare,  and  3,  Stratford  Place,  London,  W. 
F.  Howard  Allkn,  Retirert  Banker,  Timperley,  Cheshire. 
J.  Macgregor,  Manager,  Messrs.  lohnson  and  Phillips,  Electrical  Engineers, 

Old  Charlton,  Kent,  and  14,  Union  Court,  London. 
Thomas  Astell  St.  Quintin,  Colonel,  69,  Cornwall  Gardens,  London,  W. 
Sir  Leslie  Falkiner,  Bart.,  of  Annemount,  Cork.      85,  Sloane  Street,  S.W. 
Roger  Walker,  Colliery  Proprietor,  Tidmarsh  Grange,  Reading. 

Bankers. 
Fare's  Bank,  Limited,  London  and  Branches. 
The  National  Bank,  Limited,  Dublin,  and  Irish  Branches. 

Analytical  and  Consulting  Chemist. 

A.  J.  DE  Hailes,  F.LC,  etc.,  etc.,  15,  Red  Lion  Square,  London,  W.C. 

Consulting   Engineer. 

T.  J.  ScooHES,  M.lnst.C.E. 

Solicitor. 
Hbnrv  Fox,  32,  Victoria  Street,  Westminster. 


Brokers. 

Lonion. — Irving  Harrison,  Jackson  &  Co., 

3,  Copthall  Buildings,  London,  and  Stock  Exchange. 
Dublin. — Thomas  M.  Ryan,  5,  Foster  Place,  Dublin,  and  Stock  Exchange. 
Belfast. — W.  Hampton,  8,  Waring  Street,  Belfast,  and  Stock  Exchange. 
Cork. — W.  P.  Clarke  &  Son,  9,  Pembroke  Street,  Cork,  and  Stock  Exchange. 
Uanohe8t«r.— A.   W.  Walton  &  Co., 

36,  Brown  Street,  Manchester,  and  Stock  Exchange. 
COPPOCK  &  Bratby, 

30,  Cross  Street,  Manchester,  and  Stock  Exchange. 
Bradford. — Middleton  &  Fraser, 

206,  Swan-Arcade,  Bradford,  and  Stock  Exchange,  also  Leeds. 
Bdinburgh.  — W.  T.  Armour  &  Ogilvie, 

4a,  St.  Andrew  Square,  Edinburgh,  and  Stock  Exchange. 

Auditors. 

Mellors,  Basden  &  Co.,  Chartered  Accountants, 

33,  St.  Swithin's  Lane,  London,  E.C.,  and  Nottingham. 

Secretary  and  Regiitered  OHices  (pro  lem.). 
L.  Fitzhaurice  Kelly,  33,  Victoria  Street,  Westminster,  London,  S.W, 


Prospectuses  and   Forms   of  Application   can   be  obtained  from   the  Bankers,    Solicitors,    and 

Brokers  and   at  the   offices   of  the   Company. 


UNION 


Assurance 


Society. 


Instituted  in  the  Reign  of  Queen  Anne,  A.D.  1714. 
Head   Office:    8i,    CORNHILL,    LONDON,    B.C. 

West  End  Offices  : 
55,  Charing  Cross,  S.W.,  and  70,  Baker  Street,  W. 

Annual  Revenue  £1,077,751.      Total  Assets  £4,27l,72S. 
©irectors. 


Chairman. 

William  Latham,  Esq.,  K.C. 
Sir  John  Whittaker  Ellis,  Bart., 

Aid. 
Sir  Thomas  Fihbank,  M.P. 
Walter  R.  Hoare,  Esq. 
John  Humphzry,  Esq. 
The  Earl  of  Lichfield. 


Deputy-Chairman. 
Charles  Mortimer,  Esq. 
J.  Trueman  Mills,  Esq. 
Berkeley  Portman,  Esq. 
Frederick  Single,  Esq, 
James  Thompson,  Esq. 
Sir  Frederick  Wigan,  Bart. 
John  E.  Woodroffe,  Esq. 


Qenerai  Manager  and  Secretary, 

Joseph  Powell. 
Fire  Department,  Secretary's  Department. 

Herbert  Lewis,  Hub-Manager,  Alfred  Makins,  Assistant  Secretary^ 

Life  Department. 

L.  K.  Pagden,  Actuary. 

Fire  Department  Established  190  Years. 

Insurances  at  Home  and  Abroad  underwritten  at  moderate 

Premiums. 
Prompt  and  liberal  settlement  of  Claims. 
Rates  Quoted  and  Surveys  made  free  of  charge. 

Life  Department  Established  91  Years. 

Moderate  Premiums. 

Whole  World  and  Unconditional  Policies. 

Claims  paid  on  proof  of  death  and  title.     Increased  Bonuses. 

Prospectus,  Forms  of  Proposal,  and  every  information  can  be  obtained  at  the 
Head  Office,  8i,  Comhill,  E.C.,  and  at  the  Branch  Offices  and  Agencies  of  the 
Society. 


NATIONAL  MUTUAL  LIFE  OFFICE. 


FOUNDED    1830. 


EDUCATIONAL 
ENDOWMENTS. 


New  Scheme 

for 

Children.- 


SPECIAL  FEATURES  :  Premiums  cease  at  Parents  death,  the  Beneflts- 
being  Absolutely  Secured.    No  Medical  Examination  required. 

Write  for  Booklet  to— 

39,   KING  STREET,  CHEAPSIDE,  LONDON,   E.C. 

The  Joint  Stock  Companies'  Journal 

(Established  1845  as  "  Bradshaw's  Railway  Gazette.") 

The    Leading    Mid-Weekly    FINANCIAL 
INSURANCE    NEWSPAPER. 
PUBLISHED  EVERY  WEDNESDAY  IIORIIINB  II  TIIIE  FOR  THE  EARLY  MAILS. 
Px>ice    4d. 

ANNUAL  SUBSCRIPTION  (Post  pald)-Uiiiteil  KlDfdom,  17,6;  Abroid,  If/t. 


and 


Insurance. 

Industrial  Investments. 

Lighting  (t,lc?ric)  &  Water  Companies. 
Mines  &  Mining  Companies.     U 

Offices :— 28a,    Basinghall    Street,    London,    E.C. 

Telegrams—"  Uhiinit,  London."  Aalional  Telephone— M.  96EI  London  Wal 

Px>ox>x>le«ojE>         -        -        CZIJ^XCILiEIB      I>E:JkXt. 

Specimen  Copy  post  free  on  Application. 


BOOK    BY    A.    J.    WILSON. 

Practical  Hints  to  Investors. 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.) ;  paper    over,  is.  net 

{post  free,  is.  2d.). 

"THE  INVESTORS'   REVIEW"   Office, 

NORFOLK  HOUSE,  NORFOLK  STREET.  TRAND,  W  :" 


I 


Cbe  3noestors'  RcDleu) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.  XIII.— No.  330. 

N^w  Series. 


SATURDAY,  APRIL  30,  1904.         ("'ifiaSSsif  )     Price  6d. 


Bueineed  anD  EDitorial  Bottces. 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON. 


SUBSCRIPTION    RATES^    POST    FREE,    OF 

"  THE    INVESTORS'   REFIEM-    — 

United  Kingdom. 

Three  Months.  Six  Months.  One  YearJ 

7s.  14s.  28s. 

All  Foreign  Countries. 

7s.  6d.  15s.  30s. 

Payable  in  Advance. 


The  KoiTORS  cannot  undertabt  to  return  rejected  commumcattont. 

Letters  jrom   correspondents   must,  i«  every  O/Ke,  6e   autlunticattd 
the  name  and  address  oj  the  writer. 

The  Editors  deavre  tt  to  be  understood  thai  a  charge  is  made  for 
the  insertion  oJ  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  /or  statements  made  therein. 


Hbe  investors*  IReview. 


Some  B.E.T.   Babies. 

It  has  been  asserted  in  quarters  more  or  less  inspired 
that  the  present  hard-up  condition  of  the  parent  under- 
talcing  is  merely  a  temporary  phase,  due  to  a  somewhat 
imprudent  zeal  for  extendinj^  its  operations  through 
numerous  subsidiary  companies  all  over  the  country, 
and  that,  given  time,  it  will  eventually  reap  a  rich  reward 
for  its  enterprise.  A  sufficient  number,  however,  of 
the  annual  reports  of  these  dependent — or  as  the  B.E.T. 
chooses  to  call  them  associated — concerns  has  now  been 
published  to  serve  as  .some  .sort  of  a  guide  as  to  how 
far  the  methods  adopted  will  ensure  prosperity,  and  we 
must  confess  that  an  examination  of  these  leaves  us 
more  than  doubtful  as  to  their  future.  In  the  past 
money  was  readily  obtainable  for  certain  projects  of 
which  the  electrification  of  tramways  was  amongst  the 
first  favourites,  and  Mr.  Garcke  and  his  colleagues  be- 
came filled  with  dreams  of  a  wide-spreading  control  of 
such  lines.  Their  methods  arc  by  this  time  too  well 
known  to  require  any  detailed  description,  but  it  may 
be  advisable  to  remind  readers  that  the  modus  operandi 
was  to  buy  up  existing  horse  and  even  steam  traction 
systems,  sometimes  at  an  extravagant  price  considering 
the  short  lease  of  life  which  remained  to  them,  and  to 
convert  them  to  electric  traction  at  the  cost  of  a  very 
heavy  outlay.  Whether  Messrs.  Garcke  and  Co.  had 
the  idea  of  ultimately  disposing  of  the  lines  to  the  local 
authorities  at  a  fancy  price  or  not  we  do  not  know,  but 
if  such  was  their  idea  we  fear  they  will  iliscovcr  that 
they  have  made  serious  miscalculations  when  the  time 
arrives  for  negotiations.  .Something  of  the  sort  must 
have  been  contemplated  as  expenditure  was  on  a  very 
hivish  scale,  and  in  the  case  of  one  of  the  eleven  com- 
panies  shown   in  our  table   if  worked   out   as  high  as 


;£'43>790  per  mile,  while  in  another  it  was  ;£J^37,200,  and 
even  in  the  cheapest  it  came  to  ;{,' 16,670.  \  large  pro- 
portion of  this  cost  was  of  course  due  to  the  expense  of 
buying  up  the  old  .systems,  and  the  Birmingham  and 
Midland,  for  instance,  is  .still  carrying  no  less  than 
;^"i6g,936  in  its  balance-.sheet  for  lines  taken  over  and 
promptly  deprived  of  v.ilue  through  reconstruction,  the 
Swansea  Tramways  is  burdened  with  ^'102, 9*^)8,  the 
Dudley,  Stourbridge  and  District  with  ;^5B,  132  and  the 
Greenock  and  Port  Glasgow  with  ;£,"47,36o  lor  the  same 
rea.son.  The  others  do  not  divide  up  their  capital  ac- 
count in  this  way  and  it  is  therefore  impossible  to  guess 
how  they  st.-ind. 

With  such  a  mass  of  deadweight  in  the  shape  of  un- 
rcmunerative  capital  the  natural  inclination  of  those  in 
charge  would   seem  to  be  to  devote  their  energies  to 
lightening  the  load  by  making  .ample  provision  for  de- 
preciation, but  in  this  respect  the  story  is  very  largely 
a  repetition  of  that  told  in  these  columns  a  year  ago. 
Dividends  have  been  required  by  the  B.  K.T.  Company, 
which  holds  a  large  slice  of  the  .share  capital  of  many 
of  its  subsidiaries,   and  dividends    have    consequently 
been  declared  to  the  injury  of  the  companies'  stability. 
A  moderate  estimate  of  the  annual  allowance  for  de- 
preciation   which  should  be  m.ade  if  the  capital  account 
is  to  be   brought   more  into  accord  with   the  earning 
capacity    would  appear  to  be  10  per  cent.,  say,  on  the 
total  expenditure,  but  measured  by  such  a  standard  not 
a  single  one  of  the  eleven  would  have  been  able  to  make 
ends  meet  and  even  if  half  that  percentage  had  been 
written  off  dividends  would  have  been  the  exception  xr\A 
not  the  rule.     But  it   was  dividends  at  all  costs,  and 
therefore  the  directors  disregarded  the  future  and  wrote 
off  infinitesimal  amounts  which  can  only  be  regarded  as 
derisory.      Five  of  the  eleven  companies  last  year  con- 
tented  themselves   with   about   half  of  one  per  cent., 
another  was  satisfied  with  J  per  cent.,  and  the  best  of 
them,  the  Birmingham  and  Midland,  allowed  less  th.in 
3  per  cent,   for  depreciation  and  reserve,  while  at  the 
same  time  dividends  were  declared  varying  from  2^  per 
cent,  by  the  Swansea  up  to  10  per  cent,  by  the  Poole 
and  District.     What  possible  chance  is  there  of  endur- 
ing success  being  .achieved  by  undertakings  managed 
in  this  blind  fashion  where  the  future  is  left  to  take  care 
of  itself?     Take  the  record  of  the  companies  since  their 
inception  under  the  control  of  the  B.E.T.  Comapny  and 
this  disregard   of  all  but  the  present   is  revealed  in   a 
much  more  striking   manner.        By  .some  windfall,  no 
doubt,    of   which  we    have  no  particulars    by    us,   the 
Birmingham  and  Midland   Company   has  been  able  to 
accumulate  a  depreciation  and  reserve  fund  of  ;^79,443 
or  26.35  P*^""  cenf.  of  its  capital  outlay,  but  the  others 
have  had  no  such  gcnxl  fortune  fall  to  their  share  and 
their  gatherings  are  therefore  insignificant.     The  Old- 
ham,  .\shton  and   Hyde  was  the  proud  and  happy  re- 
cipient last    year   of  ^^1,242  from    premiums   on  new 
shares  issued,  but  even  with  this  help  could  only  show 
a  fund  of  ;^8,74.S  or  5.82  per  cent.,  the  Poole  and  Dis- 
trict rejoiced   in  one  of  ;^5,254  or  7.95  per  cent.,  the 
Dudley,  Stourbridge  and  District  had  4\20^i,oo  or  5.71 
per   cent.,   and    the  Tynemouth  and   District    and  the 
Sw.-\n,sea  pos.sessed  reserves  representing  5.42  and  5.24 
per  cent,  respectivelv,  .after  which  come  the  Gateshead 
and  District  with  1.30  per  cent.,  the  Greenock  and  Port 
Glasgow  with  2.36  per  cent,  as  the  result  of  two  years' 
scrapings,   the  Potteries  with   1.35  per  cent,  after  hve 
years'  work,    and    the    Wolverhampton    District    and 
Barnslcy  and  District,  being  infants  of  two  years,  have 
less  than  1  per  cent.  each. 
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These,  however,  are  not  the  only  reasons  for  fearing 
that  success  will  never  be  the  lot  of  the  family  under 
existing  conditions.  Many  of  them  are  heavily  in  debt 
to  the  B.E.T.  Company  or  others  with  little  apparent 
prospect  of  their  being  able  to  clear  themselves  except 
by  issues  of  new  capital,  a  course  which,  if  it  were 
possible  to  adopt  it,  would  only  serve  to  increase  the  diffi- 
culty of  making  proper  provision  for  depreciation. 
Judging  by  the  efforts  made  first  by  one  and  then  by 
another  to  raise  fresh  funds  the  B.E.T.  Company  and 
perhaps  also  the  bankers  have  been  pressing  for  pay- 
ment, but  the  public  has  grown  tired  of  the  oft-recurring 
appeals  and  does  not  respond  with  any  freedom.  The 
failure  to  unload  on  the  investor  probably  furnishes  the 
motive  for  the  "  deal  *'  of  the  Birmingham  and  Midland 
to  which  we  referred  last  week  when  that  dutiful  child 
relieved  its  parent  of  its  holdings  in  several  of  the 
smaller  concerns  and  even  paid  off  their  debts  by 
issuing  its  own  shares  to  the  extent  of  ;^7 10,000,  and 
promising  another  ;^50,ooo  in  cash  as  soon  as  it  could 
be  raised  by  an  issue  of  debentures.  Of  the  companies 
thus  transferred  the  Wolverhampton  District  owed 
;^i6i,4i5  but  had  ;^ioo,ooo  of  the  debentures  and 
about  ^102,000  shares  of  authorised  capital  unissued 
upon  which  it  could  have  drawn  had  times  been  favour- 
able. The  Dudley,  Stourbridge  and  District's  debt 
amounted  to  £,b2,2.^2.  against  which  it  had  only  a 
balance  of  ;^40,ooo  debenture  stock  to  draw  upon,  so 
that  by  the  transaction  the  B.E.T.  receives  shares  in  a 
much  bigger  concern  which  may  or  may  not  prove  more 
readily  marketable  and  also  receives  a  goodly  sum  in 
cash.  Regarding  another  of  the  companies,  the  Poole 
and  District,  we  need  not  spend  time  in  examining  its 
accounts  in  detail  now  as  negotiations  are  proceeding 
for  the  completion  of  the  sale  of  the  system  to  the 
Bournemouth  Corporation. 

Coming  back  to  the  results  of  the  year  we  find  that 
there  is  a  tendency  for  working  expenses  to  grow  at  a 
rather  more  rapid  rate  than  the  increase  in  gross  re- 
ceipts, but  the  ratio  of  expenditure  to  traffic  revenue 
was  still  in  the  majority  of  cases  moderate  enough. 
The  percentage  of  the  Gateshead  and  District,  however, 
although  lower  than  a  year  ago,  was  still  exceedingly 
heavy  at  74  per  cent.,  the  Oldham,  Ashton  and  Hyde 
went  up  by  4.17  per  cent,  to  the  very  heavy  proportion 
of  70.31  per  cent.,  and  the  Barnsley  and  District,  Wol- 
verhampton District  and  Dudley,  Stourbridge  and  Dis- 
trict were  not  far  behind  with  69,  67  and  66  per  cent, 
respectively.  On  the  other  hand  the  Potteries  was  able 
to  keep  its  expenses  down  to  59  per  cent. ,  or  the  sarne 
as  a  year  ago,  and  the  Greenock  and  Port  Glasgow  did 
even  better  than  this  by  reducing  its  working  costs 
from  64  per  cent,  to  50^.  Further  than  this,  we  are 
unable  to  carry  the  comparison  as  we  do  not  possess 
the  necessary  1902  reports  of  the  majority  of  the  com- 
panies, but  in  any  event  it  is  hardly  necessary  to  go 
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16,796 
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Tvnemouth  &  District 

70,000 

14,800 
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24,360 

Oldham.Ashton&Hyde 

100,000 

40,000 

• — 

150,327 

8,748 

5.82 

16,703 

Wolverhampton    Dist. 

98,813 

— 

161,315 

261,164 

2,006 
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^1,11^ 
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Birmingham  &  Midland 

86,400 

'63,770 

60 

»9,653 

9,oo« 

2-98 

Dudley,  Stourbridge  &  District 

45,295 

28,703 

66 

11,078 

I   4,107 

115 

Potteries       

97,702 

48,985 

59 

26,258 

2,000 

0-41 

Tynemouth  &  District    

16,138 

9.375 

62 

6,102 

1,500 

1-66 

OJdham,  Ashton  &  Hyde 

30,451 

*  20,953 

70-31 

6,884 

1,000 

066 

Wolverhampton  District 

2', 343 

13,948 

67 

7,377 

1,000 

038 

Swansea  (Tramways  Section)  ... 

•  5,4»6 

8.757 

60s 

5,364 

1,000 

042 

Barnsley  &  District         

9,737 

6,490 

69 

2,3b8 

500 

0-79 

Greenock  &  Port  Glasgow 

29,025 

*  14,860 

505 

10,806 

3,280 

146 

Gateshead  &  District      

47,600 

34,109 

74 

12,292 

2,000 

0-65 

Poole  &  District    

15,662 

9,6x7 

6> 

5,669 

1,000 

.■48 

*  Including  i;s9,ooo  due  to  B.E.T.  on  purchase  price  of  Kinver  Light 

Railway.  %  Secured  by  debenture  bonds, 

t  Including  ;^223,o23  invested  in  North  Staifordshire  Tramways  securities. 
J  No  particulars  given. 

into  further  details  at  present.  Nor  need  we  labour 
over  the  fact  so  very  evident  in  all  the  balance-sheets 
that  all  the  undertakings  are  struggling  along  with 
hardly  sufficient  free  assets  to  cover  their  immediate 
liabilities,  and  many  of  them  hampered  by  debts  either 
to  their  bankers  or  to  the  B.E.T. 


*  Exclusive  of  line  rents. 

t  Net  after  deducting  amount  charged  for  renovatioD  of  line. 
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4 
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— 

33 

Potteries 
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5 
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— 

85 
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7t 
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+ 
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Oldham,     Ashton,     & 
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7 
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+ 

46 
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4 
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2 
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10 
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~ 
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Argentine    Railway    Prosperity. 

Once  more  we  have  a  pleasant  story  to  tell  concerning 
Argentina  and  its  railways,   and  the  shareholder  must 
indeed  be  hard  to  please  who  has  fault  to  find  with  the 
statements   recently  issued   by    a    few   of   the  leading 
undertakings  of  the  country.        Thanks  chiefly   to  the 
abundant   crops   the    republic    flourished     exceedingly 
throughout  the  whole  of  last  year  and  as  yet  there  is 
no  sign  that  the  wave  of  prosperity   has   in   any  way 
spent   its   force.        Proof  of  this   is   provided    by   the 
splendid  traffics  which  the  railways  continue  to  gather 
in,  and  it  must  be  conceded  that  much  justification  is 
now  forthcoming  for  the  great  advance  which  has  taken 
place  in  the  securities  of  the  various  companies.       By 
this  we  do  not  mean  that  these  stocks  and  shares  are 
altogether     desirable     investments    at    present    prices, 
because  market  operators,  as  is  their  wont  when  a  good 
opportunity  offers,  have  placed  upon  them  a  value  which 
discounts,  not  one  or  two,  but  many  years  of  success  at 
least  as  great  as  that  lately  experienced.     Whether  that 
success  will  be  attained  the  future  alone  can  decide,  and 
while  everything  just  now  has  a  very  rosy  appearance 
it  would  be  unwise  to  conclude  that  this  state  of  affairs 
can  continue  indefinitely.     Bear  in  mind  for  instance 
that  the  railways  have  recently  had  some  rather  serious 
labour  troubles  to  grapple  with,  and  we  in  this  country 
are  only  too  well  aware  of  the  fearful  havoc  and  distress 
that   can   be    brought    about    by     prolonged    strikes. 
Happily,  it  seems  that  the  difficulties  in  the  Argentine 
have  been  smoothed  away,  and  we  trust  that  the  peace 
will  be  long  preserved  for  the  sake  of  all  parties,  but  a 
word  of  advice  might  be  given  to  those  local  repre- 
sentatives of  railways  who  speak  of  "  pernicious  in- 
fluences "  and  "  Socialist  agitators  "  in  connection  with 
these  disturbances.     Maybe  the  employees  were  entirely 
in  the  wrong,  we  on  this  side  have  no  means  of  ascer- 
taining the  true  facts,   but  experience  teaches  us  that 
there  is  usually  some  justification  for  labour  discontent 
■when  it  shows  itself,  and  since  it  is  admitted  that  the 
"Socialist    agitators"     and    "pernicious   influences" 
have  acquired  an  influence  which  will  probably  have  to 
be  reckoned  with,  it  will  be  useful  to  remember  that 
conciliatory  language  and  a   willingness  to  meet  just 


April  30,  1904. 


JLbc  5nve8tors'  TRevtew. 


523 


demands  are  certain  to  be  more  productive  of  good  than 
strong  words  and  coercion. 

Locusts,  we  regret  to  say,  have  put  in  an  appearance 
in  one  or  two  districts,  and  although  the  present  crops 
are  too  far  advanced  to  suffer  damage  the  presence  of 
these  pests  is  discjuieting.  Then  wool  has  shown  a 
tendency  to  fall  off  in  many  direction,  owing  to  a  variety 
of  causes,  the  chief  perhaps  being  that  sheep  breeding 
has  frequently  been  abandoned  in  favour  of  the  more 
profitable  cereal  cultivation  and  dairy  farming.  Some 
railways  report  decreases  in  hides  because  of  the  healthy 
state  of  the  cattle,  and  hay  fell  off  in  consequence  of 
the  leaser  export  to  South  Africa  and  the  good  condition 

»of  the  camps,  plenty  of  fodder  being  thus  provided  for 
the  animals.  That  shows  the  impossibility  of  every- 
thing being  satisfactory  at  the  same  time.  Live  stock 
traffic,  strange  to  say,  has  not  been  at  all  flourishing, 
taken  as  a  whole,  chiefly  on  account  of  the  much  smaller 
movement  of  sheep.  That  was  due  to  the  closing  of 
British  ports  against  Argentine  sheep  and  cattle  and 
to  the  diminished  business  of  the  freezing  establish- 
ments, the  demand  for  frozen  meat  in  Europe  having 
fallen  off.  Then  on  the  Rosario  system  the  sugar  in- 
dustry in  the  Province  of  Tucuman  has  again  proved 
unsatisfactory,  although  it  is  now  believed  that  the 
crisis  is  passed,  and  with  the  disappearance  of  the  large 
stocks  of  sugar  held  in  previous  years  there  is  a  better 
outlook  for  the  industry. 

Now,  however,  we  can  turn  to  things  that  are  good, 
and  must  first  direct  attention  to  the  wonderful  wheat 
and   maize   crops   that  the  Argentine  enjoyed.        The 
Rosario  Company  carried  an  additional  648,929  tons  of 
wheat  and  of  barley,  140,302  tons  more  linseed,  and  of 
maize   520,529   tons   more,    the  figures   being   for   the 
whole  of  1903  and  comparing  with  those  of  the  preced- 
ing year.     Altogether  the  increase  in  the  goods  traffic 
of  this  immense  undertaking  was  the  enormous  quantity 
o^  i>777>027  tons,  or  practically  47  per  cent.   Advances 
shown  by  the  Buenos  Ayres  Great  Southern  Company 
were  not  at  all  phenomenal,  but  here  we  must  remember 
that  increase  is  being  piled  upon  increase  whereas  the 
Rosario  Company's  immense  gains  went  against  rather 
severe  declines  in  the  preceding  twelve  months.     Also, 
practically   none   of   the  new  wheat  crop  was   carried 
until  January,  the  improvement  under  this  head  being 
only  16,343  tons.      Maize,  however,  went  up  42, 172  tons 
and  on  the   Buenos   Ayres  Western   the   increase   was 
120,184  to"-''  -ind  in    wheat    84,821    tons.        Even    the 
unhappy  little  E^ntre  Rios  Company  has  some  wonderful 
gains  to  show,  and  we  know  that  all  the  railways  have 
done  a  magnificent  traffic  in  cereal  carriage  during  the 
opening  months  of  the  current  year.      In  the  second  six 
months  of  1903  practically  every  other  important  class 
of  traffic  showed  better  results,  and   the  gains  in  pas- 
sengers  are    considered  particularly  welcome,    as    this 
branch  of  the  business  is  always  held  to   be  the  best 
evidence  of  flourishing  conditions.     The  outcome  of  it 
all  is  revealed  in  the  subjoined  tables,  and  most  striking, 
naturally,  is  the  immense  gain  of  ;^954,034  in  the  gross 
income  of  the  Buenos   Ayres   and  Rosario   Company. 
Although  appearing  small  by  comparison,  the  advances 
of  ;^ 1 24, 595  and  ;t^95.5o6  shown  by  the  Buenos  Ayres 
Western  and  Buenos  Ayres  Great  Southern  respectively 
were  quite  satisfactory.     Working  expenses  naturally 
went  forward  as  well,  in  rather  adverse  proportion  so 
far  as  the  Rosario  Company  was  concerned,   but  new 
mileage  opened,   which  cannot  be  expected   to   do  so 
well  at  first  as  the  older  parts  of  the  systems,  must  be 
taken  into  consideration.     On   the   Western,   too,   the 
expenditure  includes  a  sum  of  ;^20,ooo  which  has  been 
charged  to  working  and  placed  in  a  suspense  account  to 
provide  for  special  works  to  be  carried  out  at  the  cost 
of  revenue,  and  substantial  additions  have  been  made 
to  the  various  renewal  funds.     Then  the  Great  Southern 
directors  tell  u.s  that  they  are  providing  increased  and 
improved  facilities  for  more  efficiently  dealing  with,  not 
only  the  present  traffic  requirements,  but  also  any  future 
demand  that  may  be  made  upon  the  company   as  the 
result  of  the  natural  development  of  the  districts  served 
by  the  railway.     No  exceptional  circumstance  seems  to 
have  been  responsible  for  the  increased  expenditure  ratio 


on  the  Rosario  undertaking, 
the  net  revenue  statements. 

and  we  can  now  pass 

on  to 
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£ 
647,654 
351.173 

6,03« 
1,619,100 

£ 
615,416 
181,684 

3«5 
i,o8i,ior 

£ 

i  775,094 

464,489 
10J91 
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£ 
711,113 

377,408 
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I.>59>444 

P-c.p.a. 
6 
6 

5t 

p.c,p.a. 
6 
6 

t  Also  5  per  cent,  per  annum  on  the  deferred  atock. 

These  make  an  equally  satisfactory  display.  Never- 
theless neither  the  Great  Southern  nor  Western  Com- 
pany increases  its  ordinary  stock  dividend  and  it  may 
be  noted  that  the  former  company  had  to  find  an  addi- 
tional ;655>ooo  for  prior  charges,  meaning  that  the 
balance  available  for  dividend  was  practically  unaltered. 
The  Western  Company  had  a  larger  amount  of  ordinary 
stock  to  pay  upon,  but  the  amount  involved  was  not 
important  and  a  very  substantial  addition  is  made  to 
the  sum  carried  forward.  The  Entre  Rios  Company 
as  usual  carries  forward  its  balance  to  the  close  of  the 
financial  year  when  probably  the  preference  share- 
holders will  be  favoured  with  a  better  return.  At  least 
let  us  hope  so. 

This  brings    us   to    the    Buenos  Ayres   and   Rosario 
Company's  net  results,  the  figures  as  already  mentioned 
covering  a  complete  year.     Twelve  months  ago  when 
the  company  came  forward  with  anything  but  an  en- 
couraging   display  and    the    fusion    with    the  Central 
Argentine    Company     had     not   produced    the    results 
anticipated,   the  deferred  stock  created  as  a  result  of 
the  amalgamation  seemed  a  very  long  way  off  a  divi- 
dend.     It  was  possible  to  pay  only  2^  per  cent,  on  the 
ordinary  stock  as  against  the  5  per  cent,  which  must  be 
provided  before  the  deferred  can  stand  in,  and  although 
the  undertaking  was  rapidly  picking  up  lost  ground  the 
results   subsequently  obtained   were  beyond   the  most 
sanguine  dreams.     Thus  the  company  now  finds  itself 
in  a  position   to  pay  not  only  the  5  per  cent,  on  the 
ordinary  stock  but  a  similar  rate  on  the  deferred  with 
,^130,000  placed  to  various  reserves  and  a  substantial 
increase  in  the  carry  forward.     On  all  sides  the  results 
attained  give   every    cause    for    satisfaction,    and  thus 
though  the  dividing  line  is  thin  between  prosperity  and 
adversity  in  a  country  such  as  Argentina,  all  will  indulge 
the  hope  that  the  good   times  are  by  no  means  over. 
There  is  some  reference  to  drought  in  the  report  of  the 
Buenos  .Ayres  Western  Company,  but  in  other  directions 
language  concerning  the  outlook  is  framed  in  the  most 
optimistic  terms  and  certain  it  is  that  the  tail  of  the 
present  wave  is  not  yet  in  sight. 


The  New  Reform  Club  has  performed  a  useful  serrice  in  Usoing 
several  pamphlets  at  the  cost  of  id.  each,  where  they  are  priced 
at  all,  which  deserve  a  wide  circulation.  The  most  striking  is  the 
one  entitled  "  Narrowing  the  Bounds  of  Freedom,"  being  the 
speech  by  Mr.  Thomas  Shaw  on  the  Chinese  labour  question,  with 
an  appendix  containing  the  salient  clauses  from  the  Tranrraa]  labour 
ordinance.  Next  comes  Mr.  A.  M.  Scott,  the  able  secretary  of 
the  club's  "  History  of  the  Negotiations  about  Tibet,"  reprinted 
from  the  Speaker,  and  finally  we  have  a  speech  of  Mr.  Thomas 
Lough,  on  "  National  Expenditure,"  delivered  at  the  Natkmal 
Liberal  Club  on   February   ji   last. 
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Economic  and   Financial    Notea 
and  Correspondence 

"Defiance  Not  Defence. " 
We  may  call  this  the  g-overning  sentiment  in  the 
changes  reported  to  be  imminent  in  the  orj,'-anisation  of 
our  home  land  fightinjj  forces.  Apparently  the  regular 
standing  army — a  body  essentially  an  instrument  of 
despotic  power  and  from  many  points  of  view  unconsti- 
tutional— is  not  to  be  interfered  with,  its  excessive  cost 
will  probably  be  heightened  rather  than  reduced,  its 
hoary  and  modern  corruptions  treated  as  non-existent, 
its  numerical  strength  perhaps  increased.  But  the 
militia,  our  one  constitutional  defensive  force,  is  to  be 
cut  down  and  the  yeomanry  and  volunteers  put  in  the 
way  of  disappearance.  All  this  is  quite  what  we  should 
expect,  not  so  much  of  the  party  now  in  power  as  from 
the  degraded  moral  tone  of  the  nation.  Defiance, 
truculence,  conquest,  contempt  for  the  mere  "  for- 
eigner," these  are  the  dominating  passions  of  the  great 
majority  of  the  classes  called  "  upper,"  and  probably 
enough  behind  these  changes  lie  some  .schemes  designed 
to  institute  conscription  as  a  means  of  securing  military 
absolutism.  What  else  can  we  expect  when  our 
Parliament  has  abandoned  its  position  and  become  the 
mere  registering  instrument  of  its  masters,  the 
"  empire  "  expanders,  the  consumers  of  our  substance, 
the  boodlers  of  all  types  and  qualities.  Real  reform  of 
the  army  should  lie  in  a  direction  exactly  opposite  to 
that  now  said  to  be  chosen.  A  nation  vvhose  purpose 
it  is  to  live  at  peace  with  its  neighbours,  whose  motto 
is  "  live  and  let  live,"  which  has  no  fever  of  annexation 
— which  means  stealing — in  its  blood  should  have  no 
use  for  a  standing  army  large  or  small.  For  purposes 
of  defence  against  aggression,  the  patriotism  of  her 
citizens  voluntarily  trained  to  the  use  of  modern 
-shooting  tools  ought  to  be  enough.  Surely  we  could 
be  trusted  to  defend  our  native  land  as  well  as  the 
Boers.  But  we  are  a  tyrant  people  in  spite  of  profes- 
sions of  love  for  freedom  and  progress,  and  our 
dominion  over  India,  a  misused  opportunity,  is  fast 
turning  us  insane.  There  is  fear  as  well  as  the  instinct 
of  domination  underlying  all  the  deeds  of  the  party  now 
in  power,  fear  of  Europe,  of  Russia  above  all,  of  the 
United  States,  of  the  multitude  at  home,  and  barri- 
cades must  be  raised  to  ward  off  the  dangers  appre- 
hended. Therefore  lei  us  pave  the  way  for  conscrip- 
tion as  a  means  to  an  end,  the  absolutism  of  the 
military  caste,  the  extinction  of  liberty.  And  thus  all 
empires  have  gone  to  their  destruction. 

The  Budget  and  the  Sinking  Fund. 

As  usual  some  people  have  complained  that  we  used 
too  strong  language  last  week  in  describing  the  Budget, 
and  above  all  in  dealing  wath  the  sinking  fund  arrange- 
ments. These  were  characterised  as  little  better  than 
a  fraud,  and  we  regret  to  be  unable  to  modify  this 
phrase  in  the  very  slightest,  but  first  of  all  as  to  the 
Budget  deficit.  We  plead  guilty  to  having  confused 
figures  a  little  last  week  by  treating  the  ;^2,ooo,ooo 
borrowed  from  the  Bank  of  England  to  tide  over  the 
end  of  the  year  as  if  it  were  part  of  the  fiscal  device  used 
to  make  good  the  deficiency.  We  did  not  mean  it  to 
be  taken  as  that  at  all,  but  so  it  might  be  read.  Let  us 
therefore  repeat  the  actual  figures  leaving  out  of  sight 
this  ^^2, 000, 000  which  is  merely  a  temporary  expedient; 
at  least  may  be  regarded  as  merely  temporary  until  we 
see  how  the  F^xchequer  gets  along  with  the  redemption 
of  the  monstrous  amount  of  Treasury  bills  now  out- 
standing. It  will  be  remembered  that  the  net  realised 
deficit  for  the  past  year  was,  according  to  the  Budget 
essay  of  Mr.  Austen  Chamberlain,  ;^5,4 15,000.  To 
meet  this  deficiency  ^^['2, 888, 000  has  been  grabbed  from 
money  raised  for  the  war  left  unspent  and  another 
;^ 1, 000, 000  is  to  be  found  by  seizing  part  of  the  un- 
claimed stock  dividend  money,  money  that  has  been 
allowed  to  accumulate  in  the  hands  of  the  National  Debt 
Commissioners  simply  because,  as  Mr.  Sidney  Preston 
points  out  in  his  valuable  letter  to  the  newspapers,  red 
tape  puts  every  obstruction  it  can  think  of  in  the  way  of 
owners  of  such  stock  so  that  they  may  not  be  able  to 


get  at  it.  These  two  sums  gave  ;^3,888,ooo  leavingr. 
still  uncovered  a  deficiency  ot  ;^i, 527,000,  but  of  this 
;^42,ooo  was  found  in  the  difference  between  ;^"8o,ooq- 
paid  back  in  excess  of  the  sums  disbursed  for  bullion 
and  the  ;£;'38,ooo  paid  out  representing  the  cost  of  a 
re-issue  ot  Exchequer  bonds.  Deducting  this  ;^'42,ooo 
we  get  £; 1, 485,000  as  the  net  deficit,  as  the  sum  left 
to  drift  about  without  any  provision  for  it  whatever  by 
the  richest  empire  on  earth.  It  is  practically  ignored, 
and  even  were  the  current  year's  estimates  of  income 
and  outgo  to  work  out  in  exact  accordance  with  the 
forecast  March  31  next  would  leave  us  still  with  an 
unliquidated  deficit  of  ;^755,C)oo,  part  of  the  derelict 
carried  forward  from  March  31  last.  That  is  the  net 
result  of  Budget  making  when  an  "  imperialist  " 
Government  is  devoured  by  the  cormorants  of  the  spend- 
ing departments  and  compelled  to  provide  a  larger 
amount  than  it  dares  to  impose  taxes  to  procure. 

Now  as  to  the  sinking  fund  fraud.  We  do  not 
follow  at  all  the  reasoning  which  treats  the  payments 
on  account  of  the  annuities  created  to  provide  for 
criminal  extravagances  in  the  way  of  naval  and  military 
works  as  part  of  the  said  sinking  fund.  We  should 
deduct  the  amount  of  these  short  annuities  from  any 
sinking  fund  there  might  be  on  the  old  debt  rather 
than  add  the  totals  together,  but,  whether  or  not, 
interest  ought  to  be  .separated  from  capital  repaid  in 
these  annuities,  and  if  that  were  done  Last  year's  feats- 
in  the  way  of  debt  extinction  would  make  but  a  poor 
show.  The  total  debt,  as  a  matter  of  fact,  was  in- 
creased. This,  however,  is  not  the  real  ground  of  our 
charge  of  something  like  fraud.  It  lies  in  the  posi- 
tion of  the  floating  debt.  What  are  the  facts 
about  this  floating  debt?  At  the  present  moment  the 
Government  has  ;^"24, 133,000  of  Treasury  bills  afloat  on 
the  market,  carried  with  the  means  that  our  bankers, 
should  require  for  the  ordinary  business  of  the  country, 
or  with  the  moneys  lent  to  us  by  the  rich  bankers  on 
the  Continent.  These  bills  fall  due  in  batches  of  from 
one  to  three  millions  all  through  the  current  year  and 
up  to  March  17  in  1905  and  they  cost  the  Government 
rates  of  interest — or  di-scount,  which  is  interest  paid  in 
advance — varying  in  magnitude  from  £2  igs.  iid.  to  ■ 
£3  "38-  7d-  per  cent.  Surely  if  there  had  been  a 
genuine  desire  to  pay  off  debt  the  money  ought  first 
of  all  to  have  been  applied  in  reducing  this  crushing 
amount  of  floating  obligations,  obligations  of  a  highly 
dangerous  character  should  any  upset  occur  to  the 
Money  Market.  Should  the  foreigner,  for  example, 
thanks  to  the  War  in  the  Far  East,  be  compelled  to 
withdraw  his  millions  from  the  London  market  we  - 
might  have  money  6  or  7  per  cent,  here,  and  a  market 
for  the  time  too  paraly-sed  to  be  able  to  renew  any  of  the 
bills.  In  anything  approaching  a  crisis  this  floating 
debt  in  Treasury  bills  might  be  enough  to  upset  for  a 
time  the  -solvency  of  the  British  Exchequer  itself,  but 
the  Government  contemptuously  ignores  this  danger 
and  devotes  a  certain  amount  of  the  money  wrung  out 
of  the  taxpayer  to  buy  back  Consols  in  the  open  market. 
Why  ?  Simply  in  order  to  raise  their  price  so  that  fresh 
debt  may  be  created  on  better  terms  than  the  rapid 
depletion  of  the  nation's  wealth  would  otherwise  permit. 
That  is  the  plain  English  of  this  transaction,  and  it  is 
worthy  of  a  body  of  Whitaker  Wright  company 
directors  or  of  punters  in  the  Kaffir  Circus.  Honest 
finance  it  in  no  .sense  is.  But  this  is  not  all  the  story 
by  any  means.  On  August  7  of  the  present  year 
;^,'7, 000,000  of  Exchequer  bonds  fall  to  be  paid  off  and 
on  December  7,  1905,  another  ;^i4,ooo,ooo  of  these 
bonds  become  due.  Thus  altogether,  and  without 
counting  the  National  War  loan,  the  floating  debt 
falling  to  be  redeemed  within  a  period  of  less  than  two  • 
years  amounts  to  ;^45, 133,000.  Is  it  not  a  monstrous 
thing  that  temporary  obligations  of  this  kind,  pre- 
eminently dangerous  to  the  nation's  credit,  should  be 
ignored  while  the  Government  prates  about  upholding 
the  sinking  fund,  "  treating  it  as  sacred,"  and  rubbish 
of  that  kind?  Are  they  mad  these  men  or  simply 
reckless  of  their  country's  fate?  We  do  not  know, 
but  that  the  present  method  of  conducting  the  nation's 
finances  is  certain  to  end  fn  mischief  admits  of  no  tj 
question  whatever.     It  is  skallywag  finance. 
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Orient  Steam  Navigation  Company. 

The  affairs  of  this  well  known  and  royalty-patroni.sed 
undertakin{^  are  yoinjf  from  bad  to  wc^rse,  and  unless 
a  very  big'  change  speedily  comes  about  it  will  be  past 
hope  of  redemption.       In     the     twelve     months     to 
December  31  last  the  company  netted  only  ;^"48,3i4  on 
its  voyages  being  ;^'2, 591  less  than  in  1902  and  ;£,'86,iis 
^below  the  figures  of  the  year  before  that,  the  amount 
■being  arrived  at  after  deducting  an  unnamed  sum  for 
.managers'   commission  which  ought   to  be  disclosed. 
"General  charges  drew  away  ;£,  1,653  ^"^  ^^^  burden- 
some amount  of  debt  in  various  forms  required  ;^i2,i37 
for  interest  so  that  only  ;^34,525  was  left.     That  is  in- 
:sufficient  to  provide  even  the  depreciation  on  steamers 
for  the  twelve  months,  let  alone  anything  for  the  share- 
holders, so  that  the  managers  must  again  come  forward 
with  some  cash  for  the  preferred  holders  in  fulfilment 
of   their   guarantee.     As  is   perhaps    well    known  the 
managers  guarantee  the  preferred  dividend  so  long  as 
•.their  engagement  in  that  position  continues,  and  must 

■  continuously  hold  ;^  100,000  of  deferred  shares.     The 
.agreement  can   be  determined  by  a   year's  notice  on 

■  either  side,  except  that  the  present  managers,  Messrs. 
F.   .Green  and  Co.   and  Anderson,   Anderson   and  Co. 

-cannot  terminate  their  eng-agcment  until  igio.     Now  in 

1901    the  concern  did  very  well  indeed,    enabling  the 

managers  to  declare  a  10  per  cent,  dividend  on  their 

'.holding  of  deferred  shares  besides  placing  ;^25,ooo  to 

the  deferred    shareholders    reserve    fund.     Unhappily 

the  reserve  is  not  being  used  to  make  good  deficiencies 

in  the  amount  available  for  depreciation  allowance,  as 

lit  undoubtedly  should  be,  but  is  kept  in  hand  so  that 

the  managers  may  pay  them.selves  dividends  from  it  as 

■compensation  for  finding  the  guaranteed  dividend  on  the 

.  preferred  portion  of   the  capital.     This  kind   of  thing 

'  happened  a  year  ago  and  is  repeated  on  the  present 

•  occasion,  it  being  stated  in  the  report  that  a  dividend  of 
5  per  cent,  will  be  paid  on  the  deferred  shares  out  of 
the  deferred  shareholders'  reserve  account.  When  this 
has  been  accomplished  the  reserve  will  amount  to 
^£^■13,518  only  and  as  the  actual  wastage  on  the  steamers 
was  probably  some  ;^2o,ooo  in  excess  of  the  sum  set 
aside  the  balance-sheet  cannot  in  any  sense  be  con- 
sidered "clean."  Last  year  the  company  sold  the 
Austral  for  ;^2o6,737  and  now  values  the  fleet  of  six 
steamers  at  ;^673,504  or  about  ^13  7s.  per  ton  against 

■the  previous  figure  of  under  ^13.  Altogether  the 
company's  floating  debts  add  up  to  the  immense  sum 

■  of  ;^234,o64,  and  we  quite  fail  to  see  how  they  are  to 
be  liquidated  because  the  free  assets  total  little  more 

•  than  ;^6o,ooo  and  over  ;^io,ooo  of  that  will  be  absorbed 
in  dividend  payments.  Yet  the  report  is  one  of  the 
most  meagre  documents  that  has  ever  come  our  way 
and  the  managers  take  it  for  granted  that  so  long  as 
the    preferred    shareholders    receive  their   dividend  no 

.  explanation  need  be  given  of  the  serious  losses  which 
are  actually  being  incurred. 

J.AMES  Nelson  and  Sons. 
Even  with  a  company  always  famous  for  its  meteoric 
displays  it  seems  almost  incredible  that  two  successive 
years  could  produce  results  quite  so  remarkably  in  con- 
trast as  those  set  forth  below.  During  1902  the  busi- 
ness of  this  meat  importing  and  retailing  company 
flourished  amazingly,  and  the  fabulous  nature  of  the 
profits  earned  resulted  in  the  payment  of  massive  divi- 
dends on  certain  portions  of  the  capital  and,  inevitably, 
in  a  lively  .Stock  Kxchange  gamble  in  the  shares.  At 
one  time  the  ordinary  touched  slightly  over  ^^^4  apiece, 
but  a  great  "  bear  "  raid  quickly  knocked  a  substantial 
amount  off  that  figure,  and  when  the  annual  meeting 
■was  held  at  the  end  of  April,  1903,  there  were  not  want- 
ing those  who  declared  that  the  company  at  the  time 
was  working  at  a  loss.  This  met  with  emphatic  denial 
by  the  chairman  who  stated  that  the  profits  were  actu- 
ally in  excess  of  those  of  the  preceding  year,  but  the 
assertions  of  the  "  bears  "  turned  out  to  be  merely  in- 
telligent anticipation  of  events,  and  before  many  more 
months  had  passed  the  company  began  to  be  faced  with 
the  most  serious  difficulties.  The  troubles  it  seems 
•  commenced  in  June  last  and  continued  throughout  the 


remainder  of  the  year  practically  wiping  out  the  whole 
of    the    splendid    profits    earned    durin^r    the    opening 
months.       In  extent   the   business  done   was   actually 
larger  despite   a   decline  of  30,000  sheep   and  46,000 
quarters  of  beef  in  the  .South  African  .sales,  because  in 
the  United  Kingdom  92,000  more  lambs  and  sheep  and 
10,000  additional  quarters  of  beef  were  disposed  of. 
Average  prices  obtained  here  were  slightly  higher  for 
mutton,  but  one-third  of  a  penny  per  lb.  less  for  beef, 
due  largely  to  the  excess  of  supplies,  coupled  with  slow- 
ness of  demand  in  Lancashire  and  other  industrial  dis- 
tricts where  want  of  employment  has  seriously   inter- 
fered   with    the    purchasing    powers   of    the  working 
classes.      Yet  those  illuminating'  tariff  reformers  want 
to  make  one's  living  dearer.       But  that  by   the  way. 
This  drop  in  the  prices  of  beef  meant  a  difference  of 
.some  ;£,"47,ooo  in  the  company's  profit,  not  a  very  im- 
portant sum  measured  by  the  previous  year's  revenue, 
and  the  chief  reason  for  the  overwhelming  slump  is  to 
be  found  in  the  increased  cost  of  supplies.       Evidently 
big  contracts  were  entered  into  at  prices  that  made  little 
or  no  allowance  for  contingencies,  and  when  prices  for 
mutton  and  beef  in  the  Argentine  began  to  rise  the  com- 
pany found  it.self  working  at  a  serious  loss  instead  of 
the  former  hand.some  profits.       We  are  told  that  in  the 
case  of  mutton  shipments  to  England  the  increase  in 
cost  amounted  to  no  less  than  ;£ji95,ooo  and  with  beef 
to  ;^'8i,ooo.       In  addition  the  cost  of  the  South  African 
shipments  shot  up  ;£,'52,ooo,  despite  the  smaller  quan- 
tity, and  when  to  these  figures  is  added  the  reduced 
selling  price  the  disappearance  of  profits  is  .soon  traced 
out.      The  reason  of  this  heavy  increase  in  cost  is  said 
to  be  found  in  .additional  competition  among  the  various 
frozen  meat  factories  upon  a  depleted  supply  of  animals 
suitable  for  export,  which  produced  a  rise  in  prices  and 
rendered  trade  very  difficult.       This  brings  us  to  the 
actual  figures  and  they  can  only  be  contemplated  with 
subdued  wonderment.      The  shrinkage  in  total  revenue 
is  over  ^^400, 000,   and  leaving  aside  minor  details  of 
the  profit  and  loss  statement  it  comes  to  this  that  no 
dividend  is  paid  on  any  part  of  the  capital  against  47 
per  cent,  on  the  .second  preference  and  50  per  cent,  on 
the  ordinary  shares    with  ;^20o,ooo  to  the  reserve  fund 
for  the  preceding  twelve  months.       It  is  a  remarkable 
slump    easily  eclipsing  the   company's    previous    note- 
worthy achievements  in  the  same  direction. 
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Income-tax 
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,c.)23.5oo 

:.)  150,000 

300,000 

•4.833 

3.890 
+7.333 

11,332 

ail 
nil 
nil 
nil 
11,339 

t  After  deducting  bonus  to  itaff,  etc 

Unfortunately  a  brighter  state  of  affairs  is  not  yet  in 
sight,  and  the  directors  tell  us  that  the  present  con- 
dition of  the  frozen  meat  trade  is  far  from  .satisfactory. 
Some  reduction  in  the  cost  of  sheep  and  cattle  in  the 
River  Plate  is  now  becoming  apparent,  but  the  purchas- 
ing power  of  the  people  is  not  improving  and  competi- 
tion continues  severe.  Happily  the  Nel.son  Line,  ■which 
does  the  company's  carrying,  has  freed  Tt  from  some 
important  obligations  and  made  other  concessions  and 
shareholders  will  no  doubt  be  grateful  to  their  chair- 
man, who  is  at  the  head  of  this  .steamship  companv, 
and  the  other  directors  for  their  generosity,  albeit  the 
pos'tion  was  a  peculiar  one.  It  now  only  remains  to 
glance  at  the  fieures  of  the  balance  and  these  it  need 
hardly  be  said  are  not  so  satisfactory.  A  verj'  Wig 
increase  is  visible  in  the  floating  liabilities  owing-  to  the 
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company's  diminished  resources,  the  total  being 
;£;"i6S,238  compared  with  ;^g8,go2,  including  a  new 
item  "  advances  against  shipments,  ;£,~69,ooo. "  Against 
this  stocks  are  ;6'55,o92  higher  at  £187,^^0  and  we 
note  that  a  reserve  of  ;£^i6,ooo  has  been  provided  to 
meet  estimated  loss  on  their  realisation.  Debtors, 
however,  are  only  ;£^8,i59  up  to  £37, 976,  and  cash 
has  fallen  by  the  big  sum  of  ;^i69,4i4  to  ;634>734- 
Then  there  is  an  important  rise  to  ;^290,559  in  the 
advances  made  to  the  Las  Palmas  Produce  Company 
to  provide  for  extensions,  and  the  company's  own  capi- 
tal outlay  for  the  year  was  a  net  sum  of  ;^io,38o  bring- 
ing the  total  to  ^^538, 706.  As  is  well  known  the  re- 
serve of  ;^275,ooo  is  invested  entirely  in  the  business, 
largely  in  connection  with  the  Las  Palmas  Produce 
Company.  At  the  meeting  held  a  year  ago  one  of  the 
directors,  if  memory  serves  us,  expressed  his  opinion 
rather  forcibly  concerning  the  Stock  Exchange  and  its 
"  bears,"  and  maybe  the  incident  is  still  fresh  in 
memory,  as  the  annual  gathering  will  this  year  be 
held  on  May  2  when  the  Exchange  is  closed.  Now 
the  "  bears  "  have  got  the  laugh. 

Frederick  Levland  and  Co.   (1900). 

Really  if  things  do  not  soon  mend  a  little  we  shall 
have  to  give  up  laughing  at  Morgan's  International 
Mercantile  Marine  Company  and  Instead  express 
sympathy  with  the  bondholding  victims  of  the  notorious 
bubble.  It  is  quite  clear  that  if  the  other  steamship 
concerns  which  "J.  Pierp. "  so  kindly  relieved  us  of  at 
fancy  prices  are  not  doing  better  than  Frederick  Leyland 
and  Co.  default  on  the  bonds  must  be  very  near  indeed. 
Of  course  we  do  not  expect  the  directors  to  tell  us  so 
in  plain,  straightforward  language  but  apparently  the 
undertaking  made  a  pretty  severe  loss  during  the 
thirteen  months  to  December  31  last,  the  accounts  for 
which  have  just  been  issued.  It  seems  that  in  order  to 
provide  for  depreciation,  pay  debenture  interest  and 
the  dividend  on  the  preference  shares  for  six  months 
to  May  31  it  has  been  necessary  to  appropriate  no  less 
than  ;^269,50o  from  the  reserve  fund,  leaving  it  at 
;^65,ooo.  Now  this  interest  and  dividend  between 
them  required  about  ;^57,ooo,  and  if  we  allow 
;^i50,ooo  for  depreciation,  which  is  exceedingly 
generous,  it  is  certain  that  the  actual  operations  re- 
sulted in  a  very  severe  deficiency.  In  explanation  the 
directors  say  there  was  an  outbreak  of  foot  and  mouth 
disease  in  the  New  England  States  of  America  and  in 
consequence  all  shipments  of  cattle  from  the  Northern 
United  States  ports  were  prohibited.  This  state  of 
affairs  continued  until  the  middle  of  September  last 
and  caused  a  very  serious  diminution  in  the  revenue. 
Throughout  the  whole  year  freight  rates  on  the  Atlantic 
have  been  most  depressed,  we  ai-e  told,  and  are  still  at 
an  unprofitable  level,  while  strikes  at  Montreal  and  New 
Orleans  and  disturbances  in  Central  America  have  also 
greatly  interfered  with  the  revenue  during  the  year. 
This  is  indeed  a  tale  of  woe  and  we  fancy  the  astute 
Mr.  J.  R.  Ellerman,  who  sold  all  his  ordinary  shares  in 
the  company  at  perfectly  magnificent  prices,  must  be 
wearing  a  pretty  broad  smile  just  now.  At  the  date 
of  the  balance-sheet  the  steamships,  goodwill,  etc., 
were  supposed  to  be  worth  ;^3,048,503  while  cost  to 
date  of  new  steamers  building  is  entered  at 
;^257,i5i.  Naturally  the  company  owes  any  amount 
of  money,  ;^322,386  on  bills  payable,  ;^502,o77  to 
sundry  creditors  and  on  short  loans  and  £6^,077  to 
bankers.  It  must  not,  however,  be  concluded  that  this 
heavy  indebtedness  is  due  to  the  fact  that  the  company 
keeps  large  amounts  of  money  lying  idle,  because  its 
cash  in  hand  and  at  bankers  is  just  ;^95.'^  3s.  lod. 
and  the  total  of  the  balance-sheet  is  a  mere  ;i^4,o7o,99i. 
Investments  including  the  company's  own  debentures 
and  cost  of  shares  in  the  Wilsons  and  Furness-Leyland 
Line  are  put  in  at  ;^6i3,75o  and  we  should  like  to  know 
what  they  would  really  fetch.  Sundry  debtors  owe 
;^45,gg5,  payments  on  account  of  pending  voyages 
amount  to  ;^59,9i8  and  there  are  various  other  assets 
of  ;^44,7i8,  the  display  altogether  being  about  as  bad 
as  it  could  be.  Under  all  the  circumstances  the  directors 
do  not  intend  to  use  up  more  of  the  reserve  in  the  pay- 


ment of  the  final  preference  dividend,  which  is  very 
necessary  self  restraint  for  we  have  not  an  idea  where 
the  money  would  come  from. 

Crystal  Palace  Company. 
Last  year  was  not  a  very  grand  one  for  the  always 
unfortunate  Crystal  Palace  and  the  number  of  admis- 
sions fell  off  very  severely.  The  directors  account  for 
it  by  the  temporary  interruption  of  the  railway  through 
booking  facilities  and  the  subsequent  increase  in  the 
fares  as  well  as  by  the  exceptionally  unfavourable 
weather  and  the  fewer  public  holidays.  The  previous 
year,  it  may  be  remembered,  included  the  Coronation 
festivities,  to  say  nothing  of  the  South  African  peace 
celebrations,  and  on  the  whole  the  results  are  not 
deemed  unsatisfactory.  The  increased  gross  income, 
however,  is  entirely  due  to  the  exceptional  revenue  of 
;^i2,7i2  from  the  Handel  Festival,  and  the  most  im- 
portant items  of  income  showed  severe  declines. 
Receipts  from  admissions  fell  ;^5,4i9,  season  tickets 
went  down  ;^2,35o,  reserved  seats,  etc.,  ;^5,oi8  and 
the  revenue  from  the  refreshment  contract  ;^782.  In 
other  directions  modest  improvements  were  shown  and 
the  aggregate  decline,  leaving  aside  the  Handel 
Festival,  was  partly  met  by  savings  in  expenditure.  On 
special  attractions  ;£^5,5oo  less  was  spent,  "various 
charges,  programmes,  etc,"  declined  ;£^i,750  and 
maintenance  and  repairs,  heating  and  insurance  among 
other  things  showed  a  reduction.  Expenses  of  the 
Handel  Festival  amounted  to  ;^io,24i  and  the  entire 
outgo  was  ;^i09,435  compared  with  ;^io6,578.  Net 
balance  therefore  was  ;^i8,59S  or  a  decline  of  ;^i,62i, 
and  as  the  debenture  charges  require  ;^i6,22i  it  is 
possible  to  reduce  the  debit  balance  from  ;^24,233  to 
£2 1 ,860. 

Net 
Admissions.        Receipts.      Expenditure.   Revenne 

££££•. 

1899  ...  2,561,412  135,811  140,961  +5. '5° 

1900*  ...  2,726,580  139,738  128,581  ''.IS? 

1901  ...  2,745,736  121,578  "6,359  S.2'8 

1902  ...  2,963,613  126,795  106,578  20,216 
1903*  ...  2,571,048  128,030  109,434  18,595 

*  Handel  Festival  Year.  t  Loss. 

This  year  being  the  jubilee  of  the  opening  of  the 
Palace  by  the  late  Queen  Victoria  arrangements  are 
being  made  to  organise  a  grand  Jubilee  Festival  Concert 
on  June  II.  The  present  King  and  Queen  will  give 
their  patronage  to  the  concert,  which  in  the  words  of 
the  report  "  will  in  every  respect  be  one  of  the  finest 
ever  given  at  the  Crystal  Palace  and  on  a  scale  worthy 
of  the  occasion."  Another  attraction  will  be  one  of 
Sir  Hiram  Maxim's  scientific  flying  machines  now 
under  construction  and  well  advanced,  so  that  favoured 
with  decent  weather  a  good  many  people  may  move 
Sydenham  way   this  twelve  months. 

Lambert  Brothers. 

When  this  undertaking  made  up  its  accounts  at  the 
end  of  last  year  it  had  been  in  existence  just  about 
eighteen  months,  not  a  very  extensive  period  surely, 
but  quite  long  enough  to  reveal  the  fact  that  it  was  over- 
capitalised in  the  most  outrageous  fashion.  Its  busi- 
ness is  that  of  coal  exporters  and  merchants,  shipowners 
and  ship  insurance  brokers  and  on  the  strength  of 
reputed  profits  running  up  to  ;^68,ooo  per  annum  the 
promoters  considered  that  ;^300,ooo  or  thereabouts 
was  quite  a  modest  valuation  for  the  goodwill  and 
added  that  on  to  the  tangible  assets  worth  ;^i8o,ooo, 
thus  making  the  purchase  price  ;^478,900.  In  their 
wisdom  the  vendors  took  no  less  than  ;£^295,570  in 
hard  cash  and  landed  the  unfortunate  public  with  as 
much  paper  as  it  could  be  induced  to  take.  By  dint 
of  much  effort  and  largely,  we  suppose,  because  the 
amount  was  not  payable  on  the  entire  capital  the 
concern  managed  to  provide  an  ordinary  dividend  at 
10  per  cent,  per  annum  for  the  opening  period  of  its 
existence,  but  that  was  in  the  nature  of  an  expiring 
effort  and  instantly  profits  began  to  collapse  in  a  most 
remarkable  manner.  For  1903,  after  providing  for 
depreciation,  the  revenue  is  returned  at  the  wretched 
sum  of  ;^i7,85i,  from  which  the  managing  directors. 
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Port  Said  manager  and  the  ordinary  directors  are  al- 
together entitled  to  the  tidy  sum  of  £/\,(->oo  leaving 
just  ;£,i3,25i  to  provide  dividends  on  ;^550,ooo  of 
capital.  That  sum  would  not  pay  even  the  preference 
dividend  but  the  full  distribution  is  made  and  2  per 
cent,  given  to  the  ordinary  shareholders  at  the  cost  of 
almost  completely  extinguishing  the  balance  of  £7,5fio 
brought  forward.  Somehow  the  directors  managed  to 
keep  the  details  of  this  extraordinary  break-up  very 
-quiet,  for  although  the  annual  meeting  of  shareholders 
was  held  a  couple  of  weeks  ago  no  report  of  the  pro- 
ceedings has  yet  appeared  in  the  leading  journals  and 
it  is  only  quite  recently  that  the  accounts  have  seen  the 
light.  In  face  of  the  results  attained  it  is  quite 
delightful  to  find  the  directors  expressing  pleasure  that 
an  appreciable  increase  in  the  volume  of  business  took 
place  during  the  year,  albeit  the  joy  is  mingled  with 
regrets  that  the  results  of  the  trading  proved  disap- 
pointing. No  actual  explanation  is  given  of  the  slump 
m  revenue  but  the  truth  of  the  matter  is  that  the 
profits  set  out  in  the  prospectus  were  the  outcome  of 
the  coal  boom  which  raged  during  the  two  or  three 
years  immediately  prior  to  the  company's  flotation. 
On  those  profits  it  was  capitalised,  and  taking  one  year 
with  another  we  should  say  that  the  price  charged  for 
the  business  was  from  two  to  three  times  its  real  worth. 
The  balance-sheet,  as  might  be  expected,  does  nothing 
to  make  good  the  shortcomings  of  the  profit  and  loss 
account.  There  is  a  capital  reserve  account  of  ;^i 5,336 
but  no  other  accumulations  of  any  sort,  and  preliminary 
and  formation  expenses  stand  as  an  asset  for  no  less 
than  ;^22,693.  Properties  and  goodwill  are  entered 
under  one  head  at  ;^459,657  of  which  we  know  nearly 
;^'300,ooo  represents  nothing  solid,  and  there  seems  not 
the  slightest  hope  that  substantial  reserves  can  be  built 
up  against  this  enormous  dead  weight.  Trading  ac- 
counts are  in  the  company's  favour  and  bills  receivable 
/^42,g43  and  cash  ;^io,8o2  provide  a  modest  amount 
of  liquid  assets,  but  these  are  very  minor  good  points 
and  up  to  the  present  the  company's  career  has  been 
anything  but  a  credit  to  those  responsible  for  its 
inception. 

Fire  Office  Losses. 

We  have  had  too  many  of  these  this  year.  First 
came  the  Baltimore  fire  by  which  the  British  insurance 
offices  and  their  connections  suffered  an  aggregate  loss 
put  at  about  ;^i,500,ooo.  This  was  followed  all  too 
soon  by  the  enormous  fire  in  Toronto  by  which  British 
and  Canadian  fire  offices  are  now  estimated  to  have 
suffered  a  loss  of  ;^686,ooo.  Out  of  this  total  the 
purely  British  companies  suffered  to  the  amounts  here- 
with set  forth  : — Royal  and  Queen,  _;^95,ooo;  Norwich 
Union,  ;^'5o,ooo;  London  and  Lancashire  (including 
Mercantile  and  Quebec),  ;^5o,ooo;  Liverpool  and  Lon- 
don and  Globe,  ;£^40,c)oo;  North  British  and  Mercantile, 
;^"4o,ooo;  Commercial  Union,  ;^4o,ooo;  Phoenix, 
;£,'40,ooo;  British  America,  ;^4o,ooo;  Western,  ;£,'4o,ooo; 
Anglo-American  ;£,"4o,ooo;  Northern,  ;^"35,ooo;  Scottish 
Union  and  National,  ;^"30,ooo;  Alliance,  ;^28,ooo; 
Union,  ;^25,ooo;  Atlas,  ;^20,ooo;  Manchester,  ^20,000; 
Sun,  ;^i6,ooo;  Guardian,  ;^i5,ooo;  London,  ;^i2,ooo; 
Law  Union  and  Crown,  ;^io,ooo.  Almost  before  the 
ashes  of  the  Toronto  fire  had  grown  cold  we  have  had 
a  blaze  in  London  that  might  have  been  even  more 
disastrous  still.  Happily  the  area  of  the  conflagration 
was  circumscribed  by  the  splendid  devotion  and  energy 
of  the  men  of  our  Metropolitan  Fire  Brigade,  and  great 
as  the  loss  is  probably  the  heavier  portion  of  it  does 
not  fall  upon  the  fire  offices.  All  the  buildings  of  the 
London  and  North  Western  Railway  Company's  depot 
in  Haydon's  Square  which  have  been  gutted  by  the 
fire  are  a  risk  of  the  company  itself.  It  is  its  own 
insurer  so  that  the  fire  offices  are  liable  only  for  the 
goods  consumed  in  the  warehouses,  and  perhaps  for  the 
damages  inflicted  on  adjoining  properties.  How  much 
their  aggregate  loss  under  these  heads  may  come  to  we 
do  not  yet  exactly  know,  but  the  sum  of  ;^ioo,ooo 
which  has  been  quoted  is  probably  within  the  mark. 
Altogether  therefore  we  may  put  down  the  losses  falling 
upon    British   fire  insurance   companies  through   these 


three  great  fires  at  something  approaching  ;^2, 000,000. 
It  is  a  great  sum  but  not  one  that  threatens  the  stability 
of  any  office  of  them  all.  As  the  list  just  given  shows 
they  have  become  so  expert  in  subdividing  risks  that 
half  London  would  have  to  be  consumed  before  the 
greatest  at  any  rate  among  our  otfuxs  could  be  really 
crippled.  Assuming  the  loss  in  the  Aldgate  fire  to  be 
^"100,000  it  may  be  accepted  as  certain  that  no  indivi- 
dual office  will  suffer  to  an  extent  exceeding  ;^i5,ooo 
and  that  the  great  majority  of  them  will  probably  be 
called  upon  for  little  more  than  ;£5,ooo.  Rates  nave 
been  put  up  in  Toronto,  the  Daily  Chronicle  correspon- 
dent says,  as  a  result  of  the  conflagration  there,  but 
that  has  not  curtailed  business.  On  the  contrary  the 
offices  have  done  ;^20o,ooo  worth  of  new  insurances 
within  the  past  ten  days.  From  that  point  of  view  a 
great  fire  is  a  splendid  advertisement  and  the  losses  it 
produces  are  rapidly  made  good  by  the  increase  in  the 
business  done. 

The  National  Income. 

We  disagree  with  most  of  the  propositions  in  the 
following  note,  and  it  is  a  discussion  that  profits  not. 
What  is  "  national  income  "  for  example?  There  is 
no  such  thing  in  any  concrete  sense.  Income  the 
individuals  that  make  up  the  nation  have,  and  many 
among  us  live  beyond  our  means,  contributing  in  so 
doing  to  that  exhaustion  of  the  nation's  sources  of 
wealth  the  Government  is  now  so  busy  in  bringing  to 
perfection,  living  by  credit  expedients  even  as  our 
Government  lives.  But  "  national  income  "  there  is 
none,  and  what  Sir  R.  Giffen  chortles  and  vaticinates 
over  so  sweetly  as  such  may,  when  not  pure  fancy,  be 
the  product  of  feats  in  pawning  by  the  individuals  who 
"  must  live,  you  know."  Has  our  correspondent  never 
tried  to  weigh  up  the  significance  of  bank  deposits, 
whose  counterpart  is  in  one  form  or  another  debt?  And 
is  the  practice  of  thrift  by  individual  citizens  in  order 
that  our  fighting  items  and  their  Brodricks,  Arnold 
Forsters,  and  Selbornes  may  spend  as  servants  of  the 
state  never  spent  before,  an  attractive  programme? 
We  think  not,  but  that  cant  of  imperialism  does  make 
fools  of  us,  to  be  sure. 

23,  Fitiroy  Square,  W., 

April  15,   1904. 

To  the  Editors  of  The  Investobs'  Review. 

Dear  Sirs, — I  trust  you  will  pardon  me  if  I  again  take  up  your 
space,  but  I  feel  bound  to  reply  to  Mr.  Stevens'  two  objections  to 
my  statement  that  the  income  of  the  nation  has  doubled  since 
1868. 

He  says  "  the  population  has  not  remained  stationary."  I  bare 
been  aware  of  this  for  a  considerable  time  past ;  but  as  I  never 
said  the  "  per  capita  "  income  had  doubled,  but  the  aggregate  in- 
come of  the  nation,  it  does  not  aHect  the  question  in  the  least. 
Indeed,  the  increase  of  population  accounts  for  a  large  portion  of 
the  increased  aggregate  income,  since  there  are  more  producers.  A 
second  fact  to  be  noted  is  that  average  earnings  are  higher  all 
round,  and  thirdly,  we  are  receiving  interest  on  past  capital  accu- 
mulations. 

With  regard  to  your  correspondent's  contention  that  income-tax 
is  now  collected  more  stringently  than  formerly,  we  have  00  proof 
of  this ;  indeed  if  I  remember  rightly,  a  Chancellor  of  the  Exchequer 
denied  it  a  year  or  two  ago  in  a  Budget  debate. 

As  regards  your  objection  that  income-tax  does  not  affect  the  most 
numerous  class,  I  believe  I  have  Sir  Robert  Giffen's  authority  for 
saying  that  the  relative  position  of  this  class  has  improved  more 
than  that  of  any  other. 

If  England  is  to  retain  her  financial  supremacy  among  European 
nations  in  the  future,  it  will  be  by  the  exercise  of  greater  thrift 
on  the  part  of  individuals  than  is  now  practised,  and  not  by  re- 
ducing her  imperial  expenditure  a  few  millions. 

Yours  faithfully, 

M.  C.  A.  Bell. 

London  Bank  of  Australia. 
When  the  directors  of  this  institution  issued  their 
report  a  year  ago  it  was  to  tell  shareholders  that  owing 
to  the  never  to  be  forgotten  drought  a  big  slice  of  their 
capital  had  disappearwl  and  must  be  written  off.  Now, 
however,  they  "  have  great  satisfaction  in  being  able 
to  report  that  since  the  last  meeting  there  has  been  an 
abundant  rainfall  in  nearly  all  parts  of  Australia  and 
that  the  present  climatic  conditions  are  very  favourable 
in  the  pastoral  and  agricultural  districts."  Therefore 
no  more  capital  need  go  and  happy  shareholders  are 
to  have  a  first  dividend  since  the  suspension  and  re- 
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organisation  in  1893.  Profits  last  year  improved  almost 
as  much  as  they  declined  in  the  previous  twelve  months 
at  a  total  of  ;^i67,574  and  the  addition  of  -^10,024 
brought  forward  makes  the  entire  revenue  ;6i77,598. 
Salaries  and  general  expenses  in  Australia  absorbed 
;£^6o,663  and  in  London  ;^8,989,  land  tax  and  tax  on 
note  issue  required  ;£^3,5io  and  interest  on  transferable 
deposit  receipts  altogether  drew  away  £7iAS7-  These 
outgoings  met  the  net  balance  is  ;^'32,979  or  £8,771 
more,  and  as  all  arrears  of  preference  dividend  were 
paid  up  last  year  the  directors  can  now  provide  the 
preference  dividend  for  the  twelve  months  and  give 
the  ordinary  shareholders  2^  per  cent,  with  an  increase 
in  the  carry  forward  to  ;^i4,3i7'  Still  we  doubt  the 
wisdom  of  this  hurry  to  pay  ordinary  dividends,  great 
though  the  claims  of  the  shareholders  are,  and  feel 
sure  that  a  sounder  policy  would  have  been  the  com- 
mencement of  a  reserve  fund.  Maybe  last  year's 
writing  off  brought  the  assets  down  to  bed  rock,  but 
it  is  not  altogether  certain,  and  should  further  losses 
arise  proprietors  must  again  make  heavy  sacrifice  unless 
accumulations  of  some  kind  are  built  up.  Transferable 
deposits  are  a  little  lower  than  at  the  end  of  the  pre- 
ceding year  at  a  total  of  ;^i, 586,865,  although  the 
next  repayment  is  not  due  until  191 1,  and  other  deposits 
and  current  accounts  are  back  no  less  than  ;£^337,749  to 
;^2,353,773.  Bills  payable  and  other  liabilities  too  are 
slightly  lower  at  ;^577,5i9  and  the  notes  in  circulation 
stand  at  ;^i  50,088.  On  the  credit  side  the  chief  move- 
ment is  in  bills  discounted,  advances  and  other  assets 
which  have  gone  down  ;^663,559  to  ;^3, 309,816,  partly 
in  consequence  of  the  diminished  resources  and  partly 
on  account  of  the  writing  off  of  capital.  The  bank  now 
has  ;^ioo,ooo  lent  at  call  and  short  notice,  and  the  coin, 
bullion,  cash  balances  and  notes  of  other  banks  have 
declined  ;£"28,48o  only  to  ;^759,555,  which  is  commend- 
able. Investments  and  bills  receivable  show  an  advance 
of  ;£^37, 162  to  ;^6g8,65i,  bank  premises  are  entered  at 
;^-?8o,84^  and  the  total  of  the  balance-sheet  is 
;£:5, 248,867. 


Passing    Events. 

Parliament  has  been  rather  amusing  this  week  to  the 
mere  onlooker.  First  of  all  the  Government  was  saved 
from  defeat  on  the  income-tax  resolution  by  the  sup- 
port of  eighteen  members  of  the  Opposition.  Pro- 
bably if  it  had  been  defeated  nothing  would  have  hap- 
pened, because  limpets  are  not  easily  dislodged  from  a 
rock  on  which  they  have  got  complete  hold.  There 
would  have  been  a  recommital  of  the  resolution  ;ind  a 
triumphant  majority.  At  any  rate  we  are  not  sorry 
that  the  Government  did  win,  not  because  we  love  the 
income-tax,  it  is  a  hateful  impost  from  a  great  many 
points  of  view,  and  not  least  from  the  way  in  which 
it  strips  the  comparatively  poor  of  hard  won  money, 
product  often  of  the  precarious  weekly  wage,  in  order 
to  maintain  the  dominant  military  faction,  but  we  do 
not  wish  to  see  the  Government  turned  out  now  and 
hope,  although  we  hardly  believe,  that  Mr.  Joseph 
Chamberlain's  prophesy  will  prove  true,  "  no  General 
Election  till  some  time  next  year."  The  Opposition 
is  not  in  a  state  to  take  office  to  any  good  purpose.  It 
is  too  divided  and  fragmentary,  too  much  dominated 
by  the  mugwump  "  Liberal  Imperial,"  who  is  really  a 
pitiful  creature  from  the  point  of  view  of  the  statesman, 
and  just  as  likely  as  not  to  be  as  helpless  a  tool  in  the 
hands  of  the  permanent  officials  of  our  great  spending 
departments  as  the  Brodricks,  Forsters,  Lytteltons,  and 
such  like  who  now  form  the  team  driven,  or  led,  by 
Mr.  Arthur  Balfour. 

Mr.  John  Burns's  article  in  the  May  number  of  the 
Independent  Revieii'  .should  be  read  by  every  Kaffir 
mine  shareholder.  The  statistics  he  gathers  together 
are  alone  sufficient  to  give  qualms  of  conscience  to  the 
most  hardened,  and  some  of  the  quotations  from  news- 
papers and  Government  publications  embraced  in  his 
vigorous  onslaught  are  of  a  perfectly  harrowing  de- 
scription. He  quotes,  for  instance,  an  article  from  the 
Bloksberg    Times,  of  May,    1897,    descriptive    of  the 


miserable  life  of  natives  at  Springs  colliery — starving,, 
worked  from  six  in  the  morning  till  noon  without  any 
food,  then  getting  a  meal — the  first  of  the  day — par-- 
tially  cooked   and,   as   far  as   can  be  ascertained,    the 
water  in  which  it  is  cooked  being  drawn  from  the  coal 
mine  itself.       They   were   then   sent  down   again  and 
worked  until  seven  when  their  last  meal  was  .served. 
No  wonder  that  the  hospital  was  full  of  living  skeletons 
and  that  the  sanitary  condition  of  the  whole  place  was  ■ 
too  horrible  for  description.       The  death-rate,   too,  is 
quite  appalling,  as  shown   in  the   Blue-book  of    1904. 
In   July   last  year,    for  instance,  it   rose  to    106.7   P^r 
thousand  and  at  the  lowest  was  44.9  in  February.     Mr. 
Burns,  who  knows  Africa  better  than  any  other  labour 
leader  or  M.P.  of  any  description  now  living,  declares  ■ 
that  these  figures,  familiar  as  he  was  with  the  mortality 
at  Kimberley  and  other  mines  ten  years  back,  surprised' 
him.       No  w-onder,  but  read  the  article  and  then  enjoy 
your  dividends  when  they  come.  We  believe,  and  have 
all  along  believed,  that  wealth  procured  in  this  way  car- 
ries a  curse  with  it. 

Now  that  a  F^ederal  Government  has  been  provided 
for  the  Australian  Commonwealth  by  the  labour  party 
we  shall  follow  its  history  with  augmented  interest. 
What  is  it  going  to  do  with  the  power  placed  in  it* 
hands?  Not  a  great  deal  of  good,  we  fear.  It  is 
apparently  determined  to  keep  Australia  a  white  man's 
country,  but  it  also  declares  its  intention  to  fulfil  ia 
some  measure  the  dream  of  Jack  Cade,  to  maintain^, 
that  is,  "  satisfactory  life  conditions  "  for  the  masses, 
a  fine  sounding  phra.se,  hard,  we  fear,  to  turn  into- 
reality  while  the  masses  are  in  bondage.  It  is  against 
the  formation  of  a  military  caste,  but  wants  to  maintain- 
an  efficient  citizen  army  and  to  endow  rifle  clubs,  cadet 
corps,  and  what  not,  ail  armed  with  the  latest  man-kill- 
ing weapons.  It  will  resist  attempts  to  increase  Aus- 
tralia's indebtedness  to  the  foreign  moneylender,  but 
also  demands  a  living  wage  for  the  worker,  and  the  two- 
things  may  not  turn  out  to  be  compatible.  What  will 
happen,  then,  should  the  labour  party  be  unable  to  con- 
jure wealth  for  the  working  man  out  of  nothing  by 
rhetoric?  Will  the  working  man  begin  to  declare  that 
the  foreign  debt  makes  him  a  slave?  It  has  other 
dreams,  we  gather,  dreams  of  monopoly  and  especially 
of  a  protected  native  iron  industry,  of  a  tobacco  mono-- 
poly  to  be  utilised  for  old  age  pensions,  and  so  on. 
Altogether  a  curious  mixture  of  ideals  goods  and  not  so 
good. 

What !  the  Mullah  still  in  fighting  condition  a.fter  he 
had  been  ruined  and  destroyed,  driven  into  Italian  terri- 
tory, and  deprived  of  his  followers!  "  Heavy  fight- 
ing," a  Reuter  telegram  from  •'Vden  says,  is  reported^ 
between  the  Mullah  and  the  Mijertain  tribe.  Well, 
well,  and  we  have  been  bombarding  Illig  on  the  Somali- 
land  coast  and  capturing  the  Sultan.  Is  the  war  to  go- 
on, then,  now  that  the  Government  has  averted  the- 
danger  of  an  adver.se  vote  by  promising  once  again  that 
it  should  be  put  a  stop  to?  Quite  likely.  Anything 
may  happen  with  the  present  lot,  backed  up  as  it  is  by 
our  Liberal  Imperialists  ever  intent  at  critical  moments 
on  betraying  the  party  they  profess  to  follow.  They 
are  the  worst  morally  of  all  the  band. 

The  terrible  rage  of  the  Transvaal  raider  against  the 
Crown  .-Xgents  of  the  Colonics  and  that  hapless  Colo- 
nial Secretary,  Mr.  Alfred  Lyttelton,  has  found  comic 
relief  this  week  in  sundry  divagations  of  the  Daily 
Mail,  which  seems  to  have  had  another  bad  dream. 
Disease  of  some  kind  unquestionably  led  it  to  attribute- 
an  annual  overturn  of  ;^94,ooo,ooo  to  the  Crown  .'\gents. 
as  a  source  of  their  perquisites  and  proof  of  their 
tyranny  and  lack  of  patriotism.  This  was  too  fantastic 
to  excite  anything  but  laughter,  but  the  very  laughter 
did  good  in  relieving  the  tension.  After  all  the  Crown 
Agents  are  only  acting  within  their  rights  in  claiming 
the  exclusive  privilege  of  supplying  the  wants  of  the 
Transvaal  Government.  We  are  not  sure  that  they 
are  wise  in  doing  this,  and  indeed  pointed  out  last 
week  that  the  wretched  local  trader  was  in  danger  of 
utter  ruin,  what  between  the  nether  millstone  of  the- 
mine  bosses  and  the  upper  of  this  Home  Government 
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agency.  But  we  have  no  douln  at  all  that  the  tax- 
payer in  the  Transvaal  will  benefit,  at  least  temporarily, 
by  the  change,  for  the  Crown  Agents  are  presumably 
experts  in  the  conduct  ol  their  business.  'J'hey  cer- 
tainly do  not,  as  the  Daily  Mail  seems  also  to  have  as- 
serted, favour  the  foreigner  at  the  expense  of  the  British 
trader,  and  as  their  commission  is  a  fixed  quantity 
they  cannot  turn  aside  for  purposes  of  plunder.  But 
they  may  do  their  business  badly  for  .-ill  that,  and  the 
office  is  a  relic  of  a  bad  past. 

We  have  every  sympathy  with  those  who  are  angry 
because  of  the  further  increase  in  the  tea  duty.  It  is 
a  cruel  addition  to  the  burdens  ot  the  poor  and  may  be 
disastrous  to  growers  in  both  India  and  Ceylon.  The 
tobacccj  duty  is  also  a  wretched,  petty  attempt  to  initi- 
ate a  protective  or  preferential  system  of  tariff  con- 
structing, but  both  iniquities  will  stand  just  becau.se  the 
Government  dare  not  attempt  anything  better,  has 
neither  the  courage  nor  the  capacity  to  place  the  bur- 
dens of  our  enormous  Budget  upon  the  right  shoulders 
What,  however,  will  prob.ibly  happen  in  regard  to  both 
tea  and  tobacco  is  a  reduction  in  consumption.  There 
will  be  less  lea  drunk,  now  that  the  workman's  shilling 
a  pound  article  can  no  longer  be  supplied,  and  the  bad 
tobacco  furnished  also  to  the  labouring  man  may  help 
to  cure  him  of  the  habit  of  smoking. 
^^  England  still  leads  the  world  as  an  ocean  carrier. 
That  is  the  testiiiKMiy  of  the  ligures  collected  by  Lloyd's 
register.  We  are  not  falling  behind  other  nations;  on 
the  contrary  it  is  probable  that  we  are  outstripping 
them,  for  during  1903  no  less  than  300,000  tons  of 
British  shipping  was  transferred  to  foreign  registers, 
71  per  cent,  of  which  was  built  before  1890.  V'ear  by 
year  an  aver.igc  of  about  the  same  tonnage  capacity 
IS  thus  sold,  and  the  ships  jj-irted  with  are  replaced  in 
our  home  mercantile  marine  by  vessels  of  the  newest 
pattern  .and  highest  c.ip.icity.  Thus  our  4,28<i,ooo  tons 
of  steam  shipping  represent  ;i  goods  carrying  capacity 
greater  than  that  of  all  the  rest  of  the  world  put  toge'- 
ther.  (Jerm.my,  the  United  States,  France,  Russia, 
and  Spain  together  possess  only  2,410,000  tons  of  mcrl 
chant  steamers  as  against  4,286,000  tons  flying  the 
British  flag,  belonging  to  the  United  Kingdom,  and  at 
the  present  time  our  mercantile  navy,  steam  and  sail 
exceeds  that  of  the  rest  of  the  world  bv  3,384,000  tons' 
It  IS  clear  that  we  are  not  as  )  et  being  driven  off  the 
face  of  the  sea  by  any  competitor,  and  as  long  as  we 
stick  to  free  trade  there  is  no  probability  that  we  can 
foe  .successfully  hustled  into  the  second  place. 

There  is  ^'63,000,000  of  gold  in  the  vault.s  of  the 
Russian  Finance  Ministry  at  St.  Petersburg.  So  avers 
Mr.  Henry  Norman,  who  has  seen  it,  and'  counted  the 
bags— photographed  some  of  them  :it  least— and  doubt- 
less yerilied  their  contents.  It  is  a  big  sum,  but  yet 
Rus.sia  already  w.mts  more.  I  low  is  the  existence  of 
this  mass  of  metal  to  be  reconciled  with  the  r.aising  of 
.a  new  loan,  on  rather  onerous  terms,  of  some'say 
;fc32,ooo,ooo,  others  ;£;4o,ooo,ooo,  and  at  this  earlv 
stage  ol  the  w.ar  tooy  But  there  can  be  no  question 
•of  the  value  of  Mr.  Norman's  revelations  as  a  help  to 
the  sale  of  the  new  bonds. 

.After  being  shut  for  nearly  tliree  months  in  Xladivo- 
stock  Admiral  Jessen  dashed  down  the  J.ip.ine.se  coast 
this  w'cck  and  liv.illed  his  previous  perform.incc  by 
.sinking  a  small  merch.int  steamer  and  a  transport.  The 
first  action  was  a  gross  violation  of  internation.al  law, 
which  declares  that  captured  merchant  vessels  must  be 
taken  into  port  and  dealt  with  by  a  properly  con- 
stituted I'ri/c  Court.  However,  as  the  ship  'was  .1 
Japanese  one  no  complications  .are  likely  to  follow.  The 
sinking  of  the  transport  was  accomp.inied  by  the  drown- 
ing of  200  .soldiers  who  preferred  death  to  surrender. 
While  the  X'ladivoslock  squadron  was  performing  these 
deeds  of  valour  the  armies  on  the  VaUi  have  been 
skirmishing  in  a  desultory  way  without  much  damage 
to  each  other,  except  that  ;1  Japanese  force  which 
•cro.s.sed  the  river  is  said  to  have  been  forced  to  retire. 

The  New  York  Hvcning  Post  opportunely  draws  at- 
ttention  to  one  peculiarity  in  the  United  States  railway 


finance  of  the  day;  it  is  that  those  lines  which  have  kept 
out  of  "deals,"  "combines,"  "mergers,"  "  absorp 
tions,"  and  other  feats  of  romantic  capital  spinning,  are 
not  among  the  new  borrowers,  recently  .so  urgent.  Lines 
like  the  North  Western,  the  St.  I'aul,  the  Lackawanna, 
.and  the  Illinois  Central,  who  mind  their  own  business, 
have  not  been  raising  money  at  high  rates  like  the 
I'ennsylv.mia,  the  New  Vork  Central,  the  Union  I'acific, 
the  Burlington,  the  tlrcat  .Northern,  the  .Missouri  Faci- 
lic,  and  the  Kock  Island,  it  might  have  added  the  Nor- 
folk, which  has  just  notified  its  intention  to  create  a  new 
mortgage  for  83:5,000,000  (£.'7,000,000)  in  40-year  4  per 
cent,  bonds.  "  The  debt  will  not  be  issued  at  once." 
Of  course  not,  it  will  be  just  handy  for  pawning  to  keep 
up  appearances. 

The  (iovernment  of  Hungary  has  be;iten  the  railway 
strikers,  driven  the  di.scasc  inward,  we  suppose,  at  any 
.ale  the  men  have  returned  to  work  on  the  old  terms 
.iiid  all  is  as  before  for  the  present.  How  long  it  will 
■  ■(<ntinue  no  one  can  say. 

(iold  is  coming  over  merrily  from  New  York  to  Paris 
in  payment  of  the  Panama  indemnity,  and  this  will  be 
very  helpful  to  us  in  relieving  the  pressure  upon  the 
London  market  when  the  Russian  loan  comes  out.  Alto- 
gether it  is  said  that  ;£.'6, 000,000  will  come,  and  at  the 
same  time  whatever  supplies  of  raw  metal  arrive  in 
the  London  market  are  snapped  up  by  the  French  banks. 
We  get  more  credit  in  our  market  through  these  pur- 
chases and  less  cash,  so  everybody  is  satisfied  and  the 
I)lay  will  continue  for  an  indefinite  period. 

The  thanks  of  mining  shareholders  are  due  to  Mr. 
I'".  A.  (;r)vett,  for  the  frankness  with  which  he  has  set 
forth  the  dangers  lurking  in  all  mining  investments  in 
his  speech  delivered  the  other  day  to  the  shareholders 
of  the  Ivanhoe  Company.  His  theme  was  the  necessity 
of  a  sinking  fund.  The  exhaustion  of  a  mine,  he  said, 
is  as  certain  as  death.  It  may  be  remote,  it  may  be 
near,  but  whether  remote  or  near  shareholders  ought  to 
set  aside  :i  lixed  portion  of  the  larger  dividends  they 
receive — when  they  are  in  the  fortunate  position  of  get- 
ting dividends — in  order  to  get  their  capital  b.ack  when 
the  mine  becomes  an  empty  hole  in  the  ground.  That 
was  excellent  advice  which  cannot  be  too  ofter 
(Irunimed  into  the  ears  of  the  thoughtless  shareholder. 

That  Thames  Con.servancy  seems  to  be  rather  a  futile 
object,  all  things  considered,  but  it  did  some  good  the 
other  day  in,  we  hope,  stamping  out  that  barrage  of  the 
Thames  .scheme,  .\dmiral  Bosanquet  having  observed 
that  if  they  dammed  up  the  Thames  and  stopped  the 
traffic  until  such  time  as  a  barrier  was  thrown  across 
the  estuary,  trade  might  go  away  entirely  to  other 
jjorts,  and  if  it  went  he  wanted  to  know  whether  it 
would  ever  come  back  again.  That  is  just  the  point. 
It  would  never  come  back  and  the  waste  of  money  in 
creating  an  inl.ind  sea  at  the  mouth  of  the  Thames 
would  represent  one  more  step  towards  national  im- 
potence. If  it  l)e  true  that  the  upper  reaches  of  the 
river  cannot  be  deepened  to  the  necessary  extent  be- 
cause of  the  tunnels  under  it,  then  the  docks  will  have 
to  go  further  down.  That  is  the  sensible  course  to 
follow,  and  the  d(X"k  companies  will  have  to  fill  up  their 
basins  in  London  .and  let  the  land  for  building  purposes, 
if  they  can. 

The  |)romotion  of  the  .\nthracite  Combine  Syndicate 
is  reporleil  from  South  Wales.  No  ordinary  .sh;»res 
will,  the  hlus^inecr  states,  be  offered  to  the  public  though 
£.1,000.000  of  6  per  cent,  debentures  will.  The  aim 
of  the  syndicate  is  to  push  the  tr.ade  on  the  Continent 
and  other  quarters. 

The  unhappy  shareholders  of  J.  R.  Roberts*  Store> 
gathered  together  on  Thursday  last  to  consider  another 
dismal  report,  the  company  last  year  having  succeeded 
in  making  a  trading  lo.ss  of  over  ^Tio.ooo.  Sir  Alfred 
Newton  was  there  as  chairman,  luckily  for  the  last 
tinn',  as  ho  told  the  proprietors  that  he  was  about  to 
beat  a  graceful  retreat— without  a  stain  on  his  charac- 
ter—in order  to  make  way  for  .some  one  who,  maybe, 
will  prove  more  successful  and  I'an  hardly  be  less  .so. 
Mr.   jack.son,    another   of   the   original  directors,    the 
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shareholders  declined  to  re-elect,  so  that  now  the  busi- 
ness can  make  a  fresh  start  with  a  clean  slate.  We  do 
not  envy  those  who  have  taken  the  burden  on  their 
shoulders  and  it  is  not  exactly  pleasant  to  begin  with  a 
debit  balance  of  ;^6,259  staring  one  in  the  face,  but  all 
concerned  seemed  to  think  the  latest  appointments  en- 
tirely satisfactory  and  with  careful  management  there 
may  be  hope  for  the  undertaking  yet — provided  the  pro- 
moters' swag  is  eliminated  from  the  balance-sheet  by  a 
drastic  reorganisation. 

Russia  has  politely  but  firmly  intimated  that  it  wants 
no  interference  by  any  other  Power  in  its  fight  with 
Japan.  The  Tzar  and  his  ministers  say  they  did  not 
seek  the  war— which  may  be  true  enough  though  the 
way  the  negotiations  prior  to  it  were  conducted  rather 
behes  the  statement — and  when  the  time  comes  for 
terms  to  be  made  no  other  nation  will  be  allowed  to 
interfere.  But  what  if  Russia  has  to  seek  terms  in- 
stead of  granting  them?  Will  she  then  refrain  from 
asking  help  from  the  other  Powers  to  limit  the  Mikado's 
desires? 


Critical    Index  to    New    Investments. 


Urban  Electric  Supply  Co.,  Limited. 
This  company  was  registered  in  1898,  with  a  capital 
of  ;^500,ooo,  divided  equally  into  5  per  cent,  cumula- 
tive preference  and  ordinary  shares  of  ;^5  each  for  the 
purpose  of  working  electric  light  and  tramway  under- 
takings in  various  places  in  England  and  Scotland,  but 
it  was  not  until  1901  that  any  capital  was  issued.  In 
that  year  Edmundson's  Electricity  Corporation,  which 
was  given  the  contracts  for  construction  and  undertook 
the  management  until  1910,  took  up  4,000  ordinary 
shares  and  another  30,000  with  a  similar  number  of 
preference  shares  were  offered  for  subscription.  The 
paid-up  capital  has  since  been  increased  to  ;^400,ooo 
and  work  has  been  carried  on  in  twelve  out  of  the 
thirteen  places  selected  with  such  success  that  profits 
increased  from  ;^"'2,264  in  1902  to  ;^i2,i8i  in 
1903  and  it  is  estimated  that  for  the  current 
year  there  will  not  be  less  than  ;^2 1,000.  At 
December  31  last  the  number  of  lamps,  motors, 
etc.,  connected  amounted  to  the  equivalent  of 
140, 112  8-candle-power  lamps,  and  during  the  first 
three  months  of  the  year  this  total  was  increased 
to  155,523,  while  another  8,177  had  been  applied  for. 
Expenditure  on  the  undertakings  up  to  the  end  of  1903 
was  ^586,394,  and  as  funds  are  required  to  pay  the 
contractors  for  works  constructed  or  in  progress  an 
issue  of  ;^20o,ooo  4J  per  cent,  first  mortgage  deben- 
ture stock  is  offered  for  subscription  at  98.  The  stock 
is  secured  by  a  specific  first  charge  on  the  statutory 
electric  lighting  and  tramway  undertakings,  and  the 
freehold  and  leasehold  land  and  buildings  held  in  con- 
nection therewith,  and  by  a  floating  charge  upon  the 
undertaking  and  other  property.  It  is  redeemable  at 
par  in  1940  or  may  be  repaid  earlier  at  105  on  six 
months'  notice,  and  appears  to  be  a  fair  security. 

City  and  Borough  of  Pietermaritzburg. 

All  South  Africa  is  hungry  for  money  and  no  sooner 
is  one  loan  out  of  the  way  than  another  takes  its  place 
in  appealing  to  the  investor.  A  fortnight  ago  the 
City  of  Bloemfontein  came  for  a  loan  of  ;^223,ooo,  last 
week  the  Colony  of  Natal  asked  for  ;^2,ooo,c)oo,  and 
now  the  capital  of  that  Colony  announces  that  applica- 
tions will  be  received  through  the  Natal  Bank,  Limited, 
for  an  issue  of  ;£'300,ooo  4  per  cent,  consolidated  stock 
at  the  price  of  97.  The  statutory  debt  of  the  city  is  at 
present  ;^7i4,ooo,  against  which  there  are  sinking 
funds  of  ;^6o,903  already  accumulated  and  the  prospec- 
tus states  that  the  assessed  rateable  value  of  property 
within  the  borough  has  during  the  past  seven  years  in- 
creased from  ;^i, 500,000  to  over  /Ts, 000, 000,  while  the 
realisable  assets  of  the  corporation  were  valued  at 
;^i,275,ooo  on  July  31  last  in  addition  to  non-realisable 


assets  in  the  nature  of  public  improvements  valued  at 
;^225,ooo.  The  annual  revenue  of  the  city  from  all 
sources  has  risen  from  ;£,'45,ooo  in  1897  to  about 
;^i 25,000.  Altogether  therefore  the  loan  appears  to 
be  comfortably  secured  although  it  is  not  a  trustee 
security. 

Electro-Peat-Coal  Co.,  Limited. 

Mr.  J.  B.  Bessey,  having  spent  a  couple  of  years  in 
experimenting  with  the  manufacture  of  peat  coal  con- 
ceived the  idea  of  using  electricity  and  having  patented 
it  proceeded  to  form  a  small  syndicate  to  exploit  it. 
This  syndicate  in  turn  has  promoted  the  present  com- 
pany with  a  capital  of  ;^i30,ooo  in  £1  shares  to  act 
as  a  parent  undertaking  and  is  issuing  105,000  shares 
at  par.  Of  these  40,000  are  to  provide  working  capi- 
tal and  the  remainder  are  to  go  to  the  syndicate  in  pay- 
ment for  the  patent  rights,  subject  to  an  option  re- 
served to  the  directors  to  allot  up  to  21,500  of  these 
shares  to  the  public  and  to  substitute  cash.  It  is  esti- 
mated that  the  cost  of  production  will  be  5s.  per  ton 
and  that  on  an  output  of  5,000  tons  per  week  at  a  sell- 
ing price  of  9s.  per  ton,  the  profits  would  be  over 
;^50,ooo  per  annum,  but  it  is  by  no  means  clear  from 
the  prospectus  that  any  attention  had  been  paid  in  these 
calculations  to  such  a  trifling  matter  as  the  cost  of  the 
peat  bog  which  is  to  provide  the  raw  material.  But 
the  manufacture  of  the  coal  is  merely  a  sort  of  side  show 
and  the  principal  aim  is  to  form  subsidiary  companies  to 
work  in  various  parts  of  the  kingdom  and  an  effort  is 
mnde  to  dazzle  the  eyes  of  prospective  applicants  by 
talking  of  an  area  of  2,830,000  acres  of  peat  bog  in 
Ireland,  or  about  one-seventh  of  the  surface  of  that 
country,  and  of  raw  material  there  and  elsewhere  in  the 
United  Kingdom  representing  many  thousands  of  mil- 
lions of  tons.  The  process  may  be  all  that  is  claimed 
for  it,  but  the  prospectus  is  not  very  convincing  as  it 
deals  with  probabilities  and  possibilities  but  gives  no 
indication  of  any  attempt  to  prove  it  commercially  and 
until  that  is  done  the  shares  had  better  be  left  alone. 


ISSUES  BY   TENDER,  ETC. 

Great  Central  Railway. — This  company  took  the  market 
rather  by  surprise  on  Monday  evening  by  announcing  an  issue  of 
;^i, 000,000  3%  per  cent,  second  debenture  stock  at  the  price  of  97, 
payable  5  per  cent,  on  application  and  92  per  cent,  on  June  30. 
The  money  is  wanted  to  redeem  obligations  bearing  a  higher  rate 
of  interest,  and  therefore  does  not  increase  the  indebtedness.  After 
July  I  the  new  stock  will  rank  pari  passu  with  the  existing  issue. 
The  surplus  net  revenue  after  meeting  all  interest  charges,  including 
those  on  the  amount  now  offered,   exceeds   /6oo,ooo.   ' 

Liverpool  Corporation  Bills. ^ — The  Corporation  of  Liver- 
pool gives  notice  that  tenders  will  be  received  at  the  Bank  of  Eng- 
land on  Friday,  May  6  for  bills  to  the  amount  of  ;^50o,ooo.  These 
are  issued  in  respect  of  authorised  Corporation  expenditure  and  will 
run  for  twelve  months  from  May  11,  on  which  date  payment  must 
be  made. 

Bristol  Water  Works  Company. — An  issue  of  ;f  15,000  7  per 
cent,  maximum  consolidated  ordinary  stock  is  offered  for  sale  by 
auction  in  lots  of  ;^ioo  at  the  reserved  price  of  ;f  147.  This 
amount  forms  part  of  ;f69o,ooo  stock  created  under  the  powers  of 
the  Waterworks  Act,  1888,  i88g,  and  1895,  and  is  subject  to  pro- 
portionate diminution  of  dividend  whenever  the  maximum  dividend 
to  which  each  class  of  ordinary  shares  or  stock  is  entitled  shall 
not  be  paid  in  full,  but  such  diminution  may  be  made  up  in  subse- 
quent years.  


Technics  is  going  strong,  the  April  number  being  quite  equal 
to  its  forerunners.  Its  contents  naturally  appeal  mainly  to  a  certain 
class  and  that  not  the  usual  magazine  reader,  but  none  the  less  a 
non-expert  will  find  Mr.  Wilfrid  J.  Lineham's  contribution  on  "  The 
Modern  Motor  Car  "  worth  reading.  Among  the  other  articles  of 
a  more  technical  nature  are  "  Experiments  with  an  Air-Cooled 
Petrol  Motor,"  by  Professor  H.  L.  Callendar;  "The  "Micro- 
structure  of  Metals,"  by  Percy  Longmuir,  and  "  Copper,"  the 
second  of  the  series  in  electro-chemical  and  electro-metallurgical 
industries.  C.  B.  Fry's  Magazine  is  a  cock  of  another  hackle, 
dealing  as  it  does  with  sport  of  all  kinds,  the  May  number  con- 
taining such  varied  matters  as  "The  Ethics  of  Athletics,"  being 
a  talk  with  the  Headmaster  of  Eton,  "  How  to  Ride  a  Racehorse," 
bv  Momington  Cannon,  the  well  known  jockey,  "  Small-Bore 
Rifles,"  by  F.  C.  Selous,  the  mighty  hunter,  and  "Cup  Final 
Fancies,"  by  the  Editor  himself.  These,  however,  are  but  in- 
stances of  the  variety.  Messrs.  Newnes,  Limited,  are  also  issuing 
in  fortnightly  parts,  at  7d.  net.  The  Survey  Gazeteer  of  the  British 
Isles,  a  remarkably  useful  compilation,  and  A  Technological  and 
Scientific  Dictionary,  in  is.  parts,  which  in  addition  to  defining  the 
terms  used  in  arts,  crafts  and  sciences  will  also  contain  special 
articles   upon   different    subjects. 
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TRADE    AND    PRODUCE, 

anWhw'^;i;yif^"",'J'"'  "'  '^^^'x'.of  '!»<=  week  markets  were  if 
anH   th^i  'ban    ever.       American    advices    were    depressing 

before  thl^^nH  .^1"^!.""'  "^  ',"">"  ^rain  rushed  into  the  countr? 
burden  n^  am'cpated  renewal  of  the  corn  tax  now  remain  a  heavy 
„h,  ,  f  n  V"''^"''"!'''  ''"/«"•  ^  "«»  f°'  both  English  and  foreign 
^l7 of, t'°\^i-  '"r-  ^"^"^  '''''  *«''''  quotation,  but  tie 
Active  nf.LTr^""'''- '"""=.  ""P"'^'^'""'-  !'=>"''"''  'hough  not 
tTv^nn^  •        ^''/.''"'    I]""'  ''"'"^''  =•  moderate  rise  and   specula- 

week  were  51,181  qrs.  at  27s.  gd.  per  qr.  against  70,860  ars.  at 
the  same  pr.ce  the  week  tefore.  Imports  j^.^si  qr^  againt 
488,693  and  the  quantities  of  wheat  and  flour  on  paslage  tS  his 
markeT/krh'°°°K''"-  ""'f  ""''  ''.^=''"^'  3,8.S.ooo  iLt.  ^America^ 
bears 'hHna  ''^\''""  ^*"'  ^"'  depressed  early  in  the  week,  the 
bears  bemg  on  the  aggressive  and  the  bulls  gfving  little  support. 
Later,  rumours  that  tEe  Armour  clique  intended  to  start  a  new 
bu  campaign  caused  a  good  covering  demand,  a  firmer  tone  and 
a  steady  nse  Jn  prices  ^radstreet's  estimates  give  the  quantities 
Lt  l,lr"  "Jlu^  ^"f""^?  "'  46,235,000  bushels  agai"'t  Xs7  o^ 
il^uraoo  000  h,  h  r'T'""'  '°g«'H"  ""h  «  goocT  export  demand, 
W  W-Hn  ^  bushels  being  reported  for  shipment  from  New  York 
last  Wednesday  also   helped  the  market. 

COTTON.-Although  the  increased  movements  in  American 
cot  on  may  probably  prove  only  temporary  they  have  noTe  'he 
less  had  a  considerable  effect  upon  the  market  here  and  caused  he 
bulls  to  liquidate  freely.  ^iost  of  the  sales  were  maSe  b^ 
Alexandria    and    Continental    houses    with    the    possible    object   of 

M^^w,;!.    J  ?^''^"'  ''"''  k"'  '"'•^'  '"'•-'^  f^'^'y  --"^'ive  during 

n,L^r,;i    nf  f"7      T""'^'  °  .f»^0"rite  counts  sold  considerable 

^onfinid    in  .h      K    '"'^.  "^'J'-     Unfortunately   the    demand    is   still 

onfined   to  the    home   trade    the    improvement     in    exports    which 

Tndln^  1"  1,  f  r  T""..""'  ^^"'"^  •'"«"  maintained  this.  Of  the 
Indian  markets  Calcutta  is  the  only  one  that  has  bought,  and  even 
n  this  case  the  business  done  has  not  been  great.  For  cloth 
there  was  a  moderate  demand  as  the  fall  in  the  price  of  raw 
cotton  last  week  end  materially  assisted  current  transactions.  The 
quick   recovery,    however,    has    checked    business    during    the   last 


The  demand  for  American  at  Liverpool  yesterday  was  small 
and  quotations  were  lowered  6  points  in  the  morning  middling 
opening  at  7.72d.  and  M.F.  at  7.96d.  Egyptians  were  also 
moderate  request  and  i.i6th  down,  fair  being  quoted  at  7  r-od.  and 
I'.O.  at  8  ii.i6d.  Futures  likewise  were  quiet  with  7.46d.  asked 
for  April  7.4, d.  April-May  7.37d.  May-June,  7.34d.  June-July, 
7.3od.    July-August,    7.o5d.  August-September.       '  ■'^       ■>         ^     " 

Wool..— The  list  of  arrivals  for  the  third  series  of  colonial  wool 
auctions  when  closed  last  Monday  showed  that  a  total  of  207  r„ 
bales  had  arrived.  Of  these,  however,  128,500  were  forwarded 
direct  to  manufacturing  centres  and  the  total  therefore  available 
for  the  nublic  sales  commencing  May  3,  including  14,000  bales  of 
old  stock,  IS  183,000  bales.  Reports  from  the  various  manufactur- 
ing centres  vary  considerably,  the  springlike  weather  having  enabled 
dealers  to  place  fair  orders  for  light  and  more  showy  classes  of 
goods  on  the  home  market  account.  For  heavier  goods,  however, 
the  demand  is  poor  and  manufacturers  generally  complain  of  the 
slackness  of   trade.  =>  ^  t- 

LiNF.N.— Except  that  the  spring  trade  is  brightening  a  little  no 
change  occurs  in  the  markets.  Dress  goods  continue  the  leading 
feature  and  unions  are  figuring  largely  in  coming  requirements 
During  the  sixteen  weeks  ended  April  21  2,101  tons  of  cotton 
yams  were  imported  into  Belfast  for  the  purposes  of  either  mixing 
or  the  making  of  fabrics  wholly  of  cotton.  Exports  for  finished 
linens  continue  to  improve,  all  kinds  of  medium  grades  are  being 
shipped  to  the  United  States.  Though  better  times  are  still 
expected  from  there,  as  a  rule  the  orders  from  outside  markets  are 
up  to  the  average  of  the  past  four  weeks,  while  Indian  trade  is 
exceedingly  good  and  an  ever  increasing  demand  comes  from 
Egypt.  Feeling  in  the  yam  markets  shows  a  confidence  in  the 
future  not  based  on  any  activity  at  present,  as  business  does 
not  do  more  than  cover  actual  orders  for  linen  goods  and  is 
entirely  non-speculative.  Yet  the  firmness  is  maintained  and 
prices  in   many  instances  advanced. 

Copper. — Business  in  this  market  during  the  week  was  on  the 
whole  quiet  with  occasional  bursts  of  moderate  activity.  The 
tcne,  however,  was  strong  and  quotations  well  maintained,  cash 
last  night  closing  at  ;^58  15s.  and  three  months  at  /cS  12s.  6d., 
although  business  was  quiet. 

Tin.— In  the  early  part  of  the  week  the  market  here  was 
steady  although  Eastern  advices  fluctuated  considerably.  Later 
infiuential  selling  sent  values  steadilv  down  in  spite  of  the  Singa- 
pore quotations  being  firmer,  and  though  at  the  close  last  night 
the  tone  was  steady  cash  was  quoted  at  ^^126  12s.  6d.  and  three 
months  at  ;^i25  17s.  6d. 

Iron  and  Steel.— Business  in  the  Glasgow  market  was  quiet 
this  week  and  the  inquirv  slow.  Quotations,  however,  have  par- 
ti^ally  regained  the  loss  that  occurred  at  the  end  of  last  week, 
Cleveland  warrants  cash  being  44s.  ■^^d.  to  44s.  6d.,  fourteen 
days  44s.  7d.,  and  one  month  44s.  ^J^d.  to  44s.  7d.  In  the  finished 
iron  and  steel  trades,  although  there  is  fair  employment  business 
penerallv  is  quiet  and  with  few  exceptions  makers  would  welcome  an 
improvement.  Trade  in  the  north  of  England  has  been  better 
this  week  than  last,  buying  being  more  active.  Prices  therefore 
improved  and  the  tone  generally  is  more  cheerful.  But  manu- 
facturers of  finished  iron  and  steel  report  a  decreased  demand, 
which  rnean^  they  cannot  increase  their  prices  as  thev  hoped 
to   do.     At  Barrow  the  hematite  trade   is   also   quiet,  and   though 


the  improvemeDt  of  a  fortnight  ago  hai  been  maintained  there  is 
no  life  in  the  market.  The  number  of  fumacei  in  blast  hat 
accordingly  dropped  to  twenty-five,  compared  with  thiity-foiu  last 
year. 

Coal. — The  tone  of  the  marketi  in  South  Wales  keep*  firm,  for 
though  the  output  is  large  the  shipments  likewise  are  Kg.  Prices 
are  well  maintained,  a  vessel  having  been  fixed  for  Japan  this 
week  at  20s.  and  both  the  Jajpanese  and  Russian  agents  are 
enquiring  for  coal  to  be  delivered  in  the  near  future.  Business  in 
the  north  of  England,  however,  is  quiet  and  prices  inclined  to  be 
weak,  though  on  the  other  hand  Scotland  and  Yorkshire  are  active. 

Tea. — Since  the  budget  the  duty  payments,  Messrs.  Gow,  Wilson 
and  Stanton  state,  have  been  fully  up  to  their  normal  amount. 
Frcra  this  it  would  appear  that  supplies  of  duty  paid  tea  are  short 
while  the  strong  market  ruling  during  the  week  indicates  that  buyers 
have  been  following  a  hand  to  mouth  policy,  and  in  spite  of  the 
advanced  prices  are  compelled  to  replenish  their  supplies.  The 
chief  feature  of  the  week's  markets  was  the  sustained  demand  for 
common  teas,  the  quotations  for  which  rose  %d.  to  %d.  above  those 
before  the  budget  was  declared.  Altogether  57,989  packages  were 
offered  in  public  auction  this  week.  Of  these  36,311  were  Indian 
of  which  32,810  were  sold  at  an  average  price  of  7.7id.  compared 
with  30,917  pack.ages  at  7.33d.  in  1903,  19,196  Ceylon  at  an  average 
of  7.7od.  against  7,65d.  last  year,  and  2,482  packages  Java.  For 
every  class  the  demand  was  strong  and  pnces  all  round  were 
better  than  last  week. 

Sugar. — In  his  weekly  circular  Mr.  Czamikow  states  that  the 
firmer  tendency  in  Amenca  ascribed  to  the  less  favourable  weather 
in  Cuba  and  the  probable  reduction  in  the  Cuban  estimates  rather 
stimulated  buyers  here,  and  although  the  diminution  in  European 
sowings  will  principally  take  place  in  Russia  the  market  evidently 
bases  its  speculation  on  the  total  decrease  in  Europe  without  dis- 
criminating between  statistical  and  non-statistical  countries.  Both 
these  causes,  however,  created  a  strong  tendency  throughout  the  week 
and  prices  were  3l4d.  better  for  May-August  and  3}id.  better  for 
new  crop  though  towards  the  end  of  the  week  id.  of  the  latter 
was  lost.  Next  crop  is  now  almost  at  August  level  while  the  1905-6 
crop  can  be  had  at  a  premium  of  only  4J4d.  for  twelve  months 
Or  cheaper  than  the  summer  delivery.  The  trade  here  bought 
more  freely  and  refiners  were  able  to  raise  prices  ij^d.  to  3d., 
while  foreign  granulated  advanced  ?Kd.  Raw  beet  also  improved 
about  3d.,  88  per  cent,  being  sold  at  8s.  loj^d.,  and  a  fair  trade 
was  done  in  seconds  up  to  7s.  6d.  basis  75  per  cent.,  for  78s.  80 
per  cent,  analysis.  For  cane  there  has  been  a  stronger  aemand 
both  in  refining  and  grocery  grades  though  no  striking  improve- 
ments took  place  in  values.  America  was  stronger  all  the  week 
and  advanced  centrifugal  prices  ^  cent.,  the  spot  quotation  being 
3  11-16  cents,  equals  los.  gd.  c.i.f.  for  96  per  cent.  Cubas  or 
9s.  3d.  foreign  cane  or  8s.  2d.  f.o.b.  Hamburg  88  per  cent.  Imports 
were  heavy  during  the  week,  amounting  to  60,000  tons  mostly 
Cubans,  while  meltings  were  only  37,000,  raising  stocks  to 
184,000  tons. 


Books    Received, 


The  Electrical  Industry.  By  Adam  Gowans  Whtte. 
Methuen's  Books  on  Business  Series.  (Methuen  and  Co.,  Essex 
Street,  Strand,  W.C.)     Price  2s.  6d.  net. 

T/ie  Slock  Exchange.  By  G.  D.  Ingall  and  George  WiTHEts. 
(London:  Edward  Arnold,  37,  Bedford  Street,  Strand,  W.C.) 
Price  5s.  net.  ' 

Magazines.— 5'/ranrf,  Sunday  Strand,  and  Captain;  Part  3  of 
The  Survey  Gazetteer  of  the  British  Isles.  Price  7d.  (London  : 
Geo.     Newnes,    Limited,     5,     Southampton     Street,     W.C.)    and 

The  World's  Worh  for  May,  1904.  (London  :  W.  Heinema&n, 
21,  Bedford   Street,  Strand,  W.C.) 

Appendix  to  the  Annual  Financial  Review,  February, *  1904. 
(London  :    Effingham  Wilson,  Royal  Exchange,  E.C.) 

Railway  Statistics,  1884  to  1904.  (I^ndon  :  F.  C.  Mathieson 
and  Sons,  16,  Copthall  Avenue,  E.C.)     Price  is. 

The  Case  for  Municipal  Drink.  By  Edward  R.  PiASB. 
(London :  S.  P.  King  and  Son,  Orchard  House,  Westminster, 
S.W.)     Price  2s.  6d.  net. 

A  Statistical  Account  of  Australia  and  New  Zealand,  1963-3. 
By  T.    A.    COGHLAN. 

N. S.W.  Statistical  Register,  igai.     By  T.  A.  CocHLAM..    '    ' 
India    in    the   Victorian   Age.       By     RoMESH    Dtrrr,    CLE. 

(London  :  Kegan  Paul    Trench,  TruUbner  and  Co.,  Dryden  House, 

Gerraid  Street,  W.)     Price  los.  6d. 


Buenos  Atres  (New)  Gas  Co.,  LnnrsD. 
This  company  again  did  well  in  1903,  the  net  profits  amounting 
to  £(>T,iii  an  increase  of  £y,T(>g  on  1902.  Including  the  balance 
of  ;^io,8ii  brought  forward,  which  was  also  an  advance  on  ihe 
preceding  year,  the  total  sum  available  was  ;f78,635.  After  the 
debenture  interest  was  met  and  a  dividend  of  7  per  cent,  for  the 
year  paid  on  the  ordinary  shares,  ;^io,ooo  was  added  to  reserve 
raising  it  to  ;^70,ooo,  ;^5,ooo  set  aside  to  form  a  renewal  fond  and 
j£a,ii2  written  off  discount  and  expenses  in  connection  with  the 
issue  of  debenture  stock,  reducing  that  item  to  £^,^'i.  This  left 
;(i6,523  to  be  carried  forward,  though  apparently  all  the  depre- 
ciation allowed  is  the  ;f5,ooo  carried  to  the  renewal  fund.  Cash 
is  still  small  at  ;f7,i52  though  bills  receivable  and  municipal 
bonds  total  ;£i8,o7o  and  sundry  debtors  owe  £io,x&  against 
;£22,338  due  to  creditors. 
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Answers   to   Correspondents. 

Morgan. — A  sound  and  well-managed  bank  but  fluctuations  in 
exchange  and  other  circumstances  render  its  business  somewhat 
speculative.  The  return  at  present  price  is  well  over  5  per  cent. 
and  that  cannot  be  obtained  without  some  risk.  Better  leave  well 
alone. 

Dipus.— This  stock  has  already  enjoyed  a  fair  rise  and  although 
prospects  are  good  it  is  a  little  late  to  think  of  averaging.  Keep 
what  you  have  but  do  not  add. 

S.i'".D.— A  purchase  of  these  shares  would  be  purely  a  specula- 
tion in  which  your  profits  would  depend  on  whether  or  not  the 
financiers  took  it  into  their  heads  to  lift  prices.  We  do  not  see 
the  slightest  prospect  of  the  company  paying  a  dividend. 

W.C.S. — As  far  as  we  can  gather  the  new  debenture  stock  is  to 
be  placed  in  front  of  the  existmg  issue  which  you  api)arently  hold. 
The  fact  that  no  reports  are  obtainable  makes  us  hesitate  to 
recommend  a  further  purchase. 

Pyramid. — No    estimate    possible.     Ask    the    directors. 

Red  Rose. — Such  meagre  reports  have  appeared  that  we  cannot 
say  deSnitely  what  the  prospects  are.  But  the  thing  looks  a  very 
risky  speculation   indeed  and  you  had  better  clear  out. 

Heabridge. — It  is  certainly  a  fine  mine  and  a  i>urchase  woulil 
be  a  reasonable  risk,  but  you  must  provide  your  own  sinking  fund 
against  the  mine's  life. 

A. L.J. —You  would  only  be  running  a  reasonable  risk  by  a  pur- 
chase of  the  shares  on  prospects.  See  reply  to  Heabridge  res|)ect- 
jng  capital  redemption. 

CM.  (Campbeltown). — A  good  mine,  with  bright  prospects.  A 
purchase  shoidd  involve  no  great   risks. 

Nomen. — (i)  A  statement  made  some  time  back  that  the  Govern- 
ment intended  to  increase  freight  rates  may  have  caused  some  de- 
pression in  price  but  there  is  no  other  .special  reason  that  we  know. 
Prospects  on  the  whole  seem  fair.  {2)  Regarding  your  second 
•query,  however,  we  do  not  think  you  can  expect  much  rise  in  price 
at  the  moment  as  the  war  is  certain  to  be  a  disturbing  influence 
although  not  seriously  so. 

Aster. — We  can  see  no  particular  rise  in  these  shares,  but  there 
•is  no  reason  why  you  should  sell.  A  Rand  revival  would  i)robably 
bring  some  extra  profits  to  the  concern,  but  the  competition  from 
now  on  will  be  severe. 

B.R. — .\  fair  investment  oT  its  kind,  but  not  likely  to  go  up  in 
price. 

D.H.C. — We  do  not  much  like  No.  1  and  think  it  will  see  still 
lower  prices,  but  No.  2  is  good  enough  and  should  be  kept. 

S.C.— (i)  Should  not  go  back  much  further  .•ind  might  be  held 
for  a  recovery.  Fairly  well  secured.  {2)  This  should  be  all  right, 
although  matters  just  now  are  not  very  promising  owing  to  exten- 
sive capital  outlays  of  the  railway  company.     Keep  for  the  present. 

Lindum. — This  company  did  much  better  last  year  and  with  thc 
guarantee  behind  them  the  shares  seem  a  fair  risk.  We  fear  it 
13  not  possible  to  obtain  prices  here  for  the  other  shares  you 
mention  as  they  are  dealt  in  almost  exclusively  on  the  local  ex- 
changes.    Yes,  thank  you. 

CD. — (i)  This  stock  has  now  had  a  fair  rise  and  from  an  in- 
vestment standpoint  may  be  considered  fully  valued.  It  may-  how- 
ever, be  carried  further  up  a  few  points  and  in  that  case  it  would  be 
well  to  realise,  particularly  as  you  hold  on  borrowed  money.  {2) 
Here  we  fear  you  must  make  up  your  mind  to  face  a  serious  loss. 
A  large  fruit  traffic  which  the  company  at  one  time  handled  is  now 
{>ermanently  lost  to  it,  and  business  in  other  directions  is  not  very 
encouraging.  Sell  on  any  rise.  (3)  A  most  uncertain  security  like 
all  of  its  class.  Still  you  might  hold  on  awhile  on  the  chance  of 
the  present  year  witnessing  some  recovery,  although  you  can 
hardly  get  out  without  some  loss.  (4)  It  is  improbable  that  the 
financial  year  now  drawing  to  a  close  will  show  very  grand  results 
because  the  iron  and  steel  trades  are  somewhat  depressed  just  now-. 
At  the  same  time  the  concern  is  in  rather  a  comfortable  position 
aBd  could  take  quick  advantage  of  any  improvement.  Therefore 
hold.  (5)  Should  those  behind  the  present  upward  movement 
succeed  in  keeping  up  the  play  these  shares  may  go  near  the  price 
yam  paid  for  them.     If  they  do  sell. 

CM. — The  shares  are  a  fair  enough  investment  to  keep. 

W.F.N. — There  does  not  seem  to  be  any  prospect  of  a  recovery 
io  either  class  of  shares  and  we  fear  to  average  would  simply  mean 
throwing  good  money  after  bad. 

W.A.H.  (Hove*. — You  are  a  Httle  late  in  the  day  as  the  stock 
has  already  had  a  good  rise.  Even  at  present  price,  however,  it 
yieMs  nearly  4j^  per  cent,  and  is  a  fair  investment  for  a  moderate 
amount. 

CW.J. — The  business  done  is  naturally  of  a  speculative 
character  and  there  is  of  course  the  liability  on  the  shares  so  that 
they  cannot  be  regarded  as  a  first  class  security.  Still  if  you  do 
not  mind  the  risk  a  small  [lurchase  might  be  good  enough.  No.  2. 
This  is  one  of  a  group  whose  financial  methods  seem  to  us  far 
from  sound  and  we  should  class  the  bonds  very  low  down  in  the 
scale  of  investments.  No.  3.  Does  a  very  profitable  business  and 
has  paid  the  same  high  dividend  for  fourteen  years  now. 

W.F. — No.  I.  The  stock  is  in  our  oi)inion  very  much  too  dear, 
and  in  fact  we  consider  the  company's  securities  should  be  left 
alone  altogether.  No.  2.  Although  there  is  a  large  element  of 
speculation  in  the  business  of  this  company  its  debentures  should 
be  safe  enough. 

W.  W  arburton. — Candidly  our  opinion  on  the  point  is  not  worth 
much.  The  ups  and  downs  of  the  property  you  name  have  been 
so  numerous  and  often  so  disastrous,  even  to  holders  of  shares 
fioaght  at  low  prices,  that  we  should  refuse  to  be  tempted.  It  is 
a  rich  property  on  the  average,  but  the  ore  is  "  pockety,"  and  the 


liability   to   sudden   disasters   seems    unending.     We   should    wait 
for  the  next  report. 

"  Inter." — Yes,  these  are  the  bonds  but  they  are  not  worth  any- 
thing like  60,  and  the  position  of  the  business  is  so  bad  that  we 
do  not  think  vou  should   touch  them. 


PUBLIC    INCOME     AND     EXPENDITURE 


The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1904,  and  April  23,  1904  : — 

Revenue  and  Other  Receipts. 


- 

- 

Tot«l    Receipts 
into  the  Ex- 
chequer trom 

April  1,  1Q04,  to 
Apr.  23.  IQ04. 

Total    Receipt* 

into  the  Kz- 
chequer  from 
April  1,  1903,  tc 
Apr.  25,  1903. 

Balances,  April  i : 

II      1  I  II  i  1  M  1           M^. 

£ 
3,463,116 
801,726 

4,263,842 

Revenue. 

6,637,127 

Cnstoms 

2,361,000 

1,976,000 

593,000 

45'. 000 
250.COO 
3,619,000 
940,000 
150,000 
50,000 

=45,"7 

2,196,000 

511,000 

300,000 

4,212,000 

910,000 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

30,000 
264,723 

Receipts    from     Suez     Canal 
Shares  and  Sundry  l^anu... 

- 

9,635.1 >7 

Total,  inclnding  balance 

•3.898.959 

1,600,000 
5,000,000 

18,445,850 

OTHER    HECEIPT 

Temporary  Advances,  deficie 
Temporary   Advances,  wayii 
eluding  Treasury  liills  ^3.0 

5. 

ncy 

and  means   (in- 

Total 

!'0,498,959 

18,446,850 

- 

9.63s.  "7 

16,977 
152.000 
333.000 

11,809,723 

Payments  in  relief  of  Local 
Taxation 

i6,3<i7 

152,000 

Kstate  &c   Duties  

323,000 

Total  

491*77 

491,367 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation    

10,127.094 

12.301,090 

Expenditure  and  Other  Issues. 


- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  to 
Apr.  23.  1904. 

Total  ISBOts 
out  of  the  Ex- 
chequer to 
meet  payments 
frora 
April  1,  to 
Apr.  25,  1903. 

Expenditure. 

£ 

£ 

S.367,139 

215,181 

90,000 
7,225,912 

£ 

Other     Consolidated      Fund 

217,104 

Payments  to  Local  Taxation 

Supply  Services    

8,043,526 

- 

12,898,232 

14,185,635 

OTHER  ISSUES 

Under  Telegraph  Acts,  1892  t< 
Under  Uganda  Railway  Acts, 
Under  Land  Registry  (New  B 

1900  

Under  Public  Buildings  Expe 

>  »S99  

1896  to  1902... 
uildings)  Ace, 

nses  Act,  1903 

40,000 
1, 600,000 
2,000,000 

60,000 

5,oco 
4)00o 

Ways  and  Means  Advances  repaid  

— 

Balances  in  Exchequer  — 

'6.538,333 

«4,aS4.625 

3,199,643 
761,085 

3,474,876 
717.349 

3,960,737 

4.(92.335 

Xonl  

30,496,959 

>8,446,85o 

Treasury,  April  2(3,  1904. 


The  Committee  to  inquire  into  the  Income  Tax  with  a  view  to 
prevent  fraud  and  evasion  will  consist  of  Mr.  Ritchie.  M.P.,  Sir 
Henry  Primrose,  Mr.  Sydney  Buxton,  M.P.,  Mr.  Cosmo  Bonsor, 
Mr.  Adam  Murray  and  Mr.  W.  Gayler. 


April  30,  1904. 


Ube  investors'  TRevfcw. 
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WEST  AUSTRALIAN   CRUSHINGS. 

During  March  52,878  oz.  of  gold  were  entered  for  export  :ind 
110,851  oz.  were  received  at  the  I'erlh  brancli  of  the  Royal  Mint 
for  coinage,  giving  a  total  of  163,729  oz.,  against  a  total  export 
and  mint  returns  for  the  corresponding  month  of  1903  of  194,723  oz. 
From  our  table  below  it  will  be  seen  that  the  following  companiei 
show  goodly  increases  in  their  returns  for  last  month  : — ^Associated, 
Associated  Northern  Blocks,  Durbanks  Main  Lode,  Coldcn  Links, 
Great  Boulder  Main  Reef,  Creat  Boulder  I'roprielarj',  Great  Kin- 
gall,  Hannan's  Reward,  Ivanhoe,  Menzies  C'onsolid.iled,  North 
White  Feather,  and  WcstraHa  Mount  Morfjann.  Although  the 
Golden  Horseshoe  dealt  with  a  larger  quantity  of  ore,  there  was 
a  slight  dro|>  in  the  output,  and  the  Lake  View  bud  a  similar 
experience.       Other  decreases   are  nothing  to   speak  of. 


Name  of  Company. 


Associated  (;.  M.  of  W.  A 
Associated  Northern  Blocks 
Bellevue  Proprielnry 
Burbank's  Birthday  Gift    ... 
Burbank'a  Main  I.ode 
Champion  Proprietary 
Cosmopolitan  Proprietary... 
Craiefftemore  Proprietary ... 
Cumberland  Niaf;nra 
East  Murehisoii  United     ... 
Frascr  Somh  Extended 

Golden  Ajje     

Golden  Arrow 

Golden  Horaeslioe 

Golden  Links 

Gre.it  Houlder  MainKeef.. 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary.. 

Circat  Kingall 

Hainault  , 

Half  Mile  Reef         

Hannan's  Reward    

Hannan's  Star 

IdaH 

Ivanhoe 

Kalgurli  

LadyShenton 

Lake  View  Consols 

Menzies  ('onsolidated 

Nortli  Kaleurli  

North  White  Feather 

Oroya  Brownhill       , 

Peak  Hill  Goldfield 

Perseverance  Gold 

gueensland  Menzies 
edHill 

SonsofGwalia  

South  Kalgurli  

Vivien     ...        

Wesiralia  &  East  Extension 
Wntialia  Mount  Morgans... 
While  Feather  Main  Kecf* 
Zoroastrian      


January. 


3:d 
o  » 
H'S, 


Febrnary. 


March. 


Tont. 

Oz. 

6,356 

7,630 

3,260 

.£■0,335 

1,610 

1,134 

300 

36o» 

1.345 

754 

See 

400 

1,555 

736 

7,3a7 

1.93«* 

1,300 

481 

3,073 

650 

n,630 

17,604 

4,300 

l,o68« 

3,103 

97" 

— 

14,470 

8,890 

•3,6l3 

9,733 

11,477 

3,067 

1,050 

553 

385 

1,150 

1,334 

14,437 

10,837 

4,580 

4,210' 

8,338 

4,120' 

1,356 

— 

l,3«o 

083 

900 

768 

8,360 

13,907' 

4,346 

1,455 

9,003 

5,183 

9,986 

3,«95 

1,386 

455» 

3,350 

■,683 

300 

191 

Tom. 

6,346 
3,190 
1,901 

3" 

7,765 
1,050 
1.430 
6,150 

3, 030 

13,179 
3,750 
3,340 

11,889 
9,336 
3,348 
350 
346 
9,050 
1,150 
13.730 
4,600 

8,403 
1,047 
1,389 

800 
7,796 
5,820 

384 
1.175 

8,543 

10,948 

1,343 

3,300 
6,450 

1,534 
178 


(S'P, 


Oz. 

7,448 

;£ '0,053 

1.043 

333 

4,640 

484 

1,733" 

C93 

17,111 
870" 

945. 

14,388' 

13,989 

10,903* 

.,13€' 

308 

379 

858 

1,185 

10,085' 

4,260' 

4,306' 

;£3,599 

728 

760 

12,407' 

3,231 

174 

1,241 

5,195' 
3,839! 

506* 
1,730 
4,501 
1,319 

15s 


Tons. 
6,399 
2.485 
3,aaa 

"481 
1,560 
8.306 
660 
1,335 
7.9'7 

3,363 

13,409 
4,435 
3,176 

9,390 
li,49ot 
3.343 

^63 

1,340 
14,720 
4,615 

9,'5of 
1,000 
1,283 

780 
8,3371 
6,633 

334 

8,697 
",8931 
l,373t 
1,800 
6,600 
1,734 
160 


-2 
S.fi 


Oz. 

7,958 

;Cll,540 

1,014 

463 

768 

4.643 

398 

S70 

",773 

658* 

17,016 
883 

l,30t 
14,440' 

13,435_ 

13,882' 

1,183 

508 
1,339 

10,911 

4^6' 

4,186 

;C3,745 

700 

13,013 

3,190 

996 

103 

5^* 

567* 
1,410 
4,690 
1,034 

146 


•  Fine  Gold. 

t  Short  ton  (2,000  lbs.) 

I  Tailings. 

Gold  entered  lo 

export  and  re- 

Tons 

Ounces 

Yield 

ceived  at  Perth 

treated. 

obtained. 

per  ton. 

Mint  for  coinage 

1903. 

oz. 

dwt. 

oz. 

January     

February 

158,069 

181,173 

3 

310,451 

160,939 

187,771 

n 

193,397 

March        

..         I79,8t!8 

105,544 

194,733 

April          

174,880 

301,885 

3 

308,637 

M-y          

169,558 

178,387 

1 

307,501 

June 

Joiy 

196,405 

334,076 

3 

308,059 

185,458 

191,681 

1 

313,501 

August       

183,775 

183.797 

0 

306,617 

^ptember 

183,567 

l86,o83 

0 

301,404 

October     

185,073 

188,363 

0 

100,748 

November 

183,176 

188,460 

0 

301,174 

December 

199,869 

203,142 

0 

303,070 

SOUTH    AFRICAN    MINE    RETURNS. 

'riie  March  return  showe<l  an  appreciable  and  quite  an 
nstonishing  increase  on  the  output  for  Febrviary,  at  a  total  of 
308,242  oz.  compared  with  289,502  oz.  From  the  mines  working 
on  the  Witwatersrand  the  production  was  299,625  oz.  and  from 
those  in  the  outside  districts  8,617  oz.  The  vahie  of  the  aggregate 
output  was  ;£', 309,329,  .against  ;fi,229,726  for  February,  an 
advance  of  .£79,&o3,  the  gold  production  being  18,740  oz.  more. 
Concurrent  with  this  improvement  native  labourers  came  forwai<l 
in  gre.iter  numbers,  the  net  gain  for  the  month  being  no  less  than 
2,374  blacks,  making  the  total  employed  at  the  end  of  March 
72,340.  Accordingly  the  crushing  power  was  proportionately  in- 
creased, from  4,842  stamps  to  4,885,  which  compares  with  6,250 
stamps  at  work  in  1899.  There  was  a  heavy  decrease  in  the 
Crown  Reef  profit  at  /i7,554  compared  with  ^^23,000,  the  ex- 
planation given  being  tne  working  of  lower  grade  ore.  Although 
more  gold  was  won  by  the  French  Rand,  Geldenhuis  Estate,  and 
Witwatersrand  Ueep  Companies,  the  profit  is  lower  in  e.ach  case. 
In   contrast  with   these   are   the   figures  of  the   Geldenhuis  Deep. 


Notwithstanding  five  stamp*  leu  were  working  there  was  nearly 
600  oz.  increase  in  the  output  and  of  ;^2,ooo  in  the  profit.  At 
the  Crown  Deep  ten  extra  stamps  were  cru.4hing,  with  the  reiult 
that  the  profit  advanced  by  £2,itxj  to  ;f  16,000.  Most  of  the 
other  mines   exhibit  goodly  locreases. 


Angtlo 

BarraU    

Bonansa     

City  and  Suburban 

Clulba 

Co*tzee»troom    

Crown  Deep 

Crown  Re«r 

Driefonteia   

Durban  Roodapoort 

Do.      Deep  

Forroira 

Do.      Deep 

Kreoch  Rand  

Galdenhuia  Deep  ... 
Geldenhuis  Eslata... 
Geldenh  uia  Main  Rf. 

Ginsberg    ....„ 

Glancaim  

Glen  Deep 

Glynn's  Lydenburg 

Goch  New 

Henry  Nourie     

Heriot     

Jubilee    

Junpers     

Jainpera  Deep 

■knight's  Deep 

Lancaster  

Lancaster  West 

Langlaante  Deep   ... 

Do.         Estate... 

May  Consolidated ... 

Meyer  and  Charlton 

Modderfontein    

New  Unified 

Nigel   

Nourae  Deep  

Primrose    

Rietfontein  A  

Robinson  Deep  

Robinson   

Robins'nR'ndfntein 
Roodepoort  Central 

Deep  

Roodepoort  United 

Roae  Deep    

Salisbury  

Sheba 

Simmer  and  Jack  .. 
South  Randlontein 

Transvaal  Gold 

Treasury    

Van  Ryn 

Villani  Main  Reef.. 
Vogelstruis  Estates 

Weminer    

W.  Rand  Central 

Wit.  Deep 

Wolhuter  

Windaor 


- 

itw. 

1900, 

1901. 

190a. 

19OJ. 

•904.     . 

January  

February    ... 
March 

01. 
410,145 
404,335 
441,578 
4.39," " 
444,933 
445,763 
456,474 
457,709 
411,763 
26,904 
55,941 
68,525 

ox. 

80,785 
64,408 
84,546 
54.773 
64,349 

oz. 

7,488 
•9,779 
35,960 
38,474 
31,936 
33,393 
39,075 
52,897 

01. 

70,340 
81,405 
104,12 
■  19.588 
>li.eo3 
143,780 
•49,179 
163,750 
•7O,»0* 
«»'.«39 
••7,37s 
«9«.««3 

01. 

•99.379 
•96,513 
••7,465 
«*7,*7^ 
334.>as 
•>8,»K. 
»5>.«43 
*7l.9lt 
•7*. '97 
a«4.544 

OK 
•M4M 
•89JO« 

30«,34» 

April    

May 

lulv  

__ 

August    

September 

October  

November  ... 
December  ... 

I. 

Tout  

4.0«S.I<o 

34«,7<o 

•A99* 

l,7a4.4K> 

*>963.749 

t 

- 

»«99. 

1900. 

1901. 

190*. 

w. 

»9a«-' 

tanoarr 

February  ... 

March 

Anril  

1,534,583 

l,Sls,86o 
",654,358 
•.639,340 
1,658,988 
•  ,665,7^5 
«.7'l,447 
1,730.907 
1, 657.305 

>  i,o*<,a57 

£ 
\  •.457.684 

3«.a7i 
i4.ol4 

110,9<« 

130,953 
•35,654 
141.84* 

£ 

•93,78* 
345.783 

443,303 
507.9«o 
5*8,146 
6o»^l 
663.674 
691,3** 
7*1. »« 
770.7"* 

4S4.739 

994.503 
i,oia,jn 
i.o«^9»7 
•. 155.019 
1,173.*!  1 
i.*o8,««9 

I.tl5.>i» 

>.>*9.Ti> 
<.3090*« 

Miv!..::::::::: 

, 

June 

July 

August    

September... 

October  

November... 
December  ... 

- 

Total 

ti,Htfi^io 

•.4S7.684 

i,ai4,C(T 

n*sM>> 

M«9.M«T 

S.TCS.9M 
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^be  investors  iKeview, 


April  30,  1904. 


TLbc  investors'  IRcpiew. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.       (Reduced  from  si  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

For  the  first  half  of  the  week  the  short  loan  market 
was  swamped  with  bankers'  credits.  Call  money  was 
never  more  than  steady  at  i  to  i|  percent.,  and  seven- 
day  money  cost  only  the  higher  of  these  percentages. 
Yesterday,  however,  the  scene  changed,  thanks  to  the 
approach  of  the  end  of  the  month  and  to  the  Stock  Ex- 
change settlement  payments,  and  the  market  suddenly 
found  itself  short  so  that  it  had  to  go  to  the  Bank  and 
borrow  a  few  hundred  thousands  for  a  week  at  3^  per 
cent.  Outside  rates  ranged  from  2  to  3  per  cent,  for 
over-night  loans,  and  from  i|  to  2  per  cent,  for  week 
to  week  loans.  The  market  looks  upon  this  sudden 
change  as  a  mere  passing  spasm,  but  we  are  by  no 
means  sure  that  it  will  turn  out  to  be  this.  The  calls 
on  the  new  capital  issues  recently  announced,  the  total 
of  which  in  one  form  or  another  is  about  ;^I7, 000,000 
for  the  month  now  closed,  will  begin  to  sweep  away 
free  balances  and  however  much  credit  may  be  gener- 
ated by  the  pawning  of  these  new  securities,  or  portions 
of  them,  there  will  be  no  abundance.  There  was 
again  a  keen  demand  this  morning,  and  call  loans  often 
fetched  3  per  cent.,  seven-day  loans  being  2  to  2 J  per 
cent.  The  India  Council  is  lending  and  renewing  into 
June  at  2  per  cent. 

The  discount  market  seemed  to  touch  its  lowest  at 
the  beginning  of  the  week  when  three  months'  bank 
paper  was  melted  at  1-16  under  2J  per  cent.  There 
were  not  many  bills  about,  however,  and  by  the  middle 
of  the  week  the  market  had  stiffened  up  until  2  5-16 
per  cent,  became  the  minimum  quotation  for  these  bills, 
some  houses  quoting  2|  per  cent.,  a  rate  which  is  quite 
low  enough.  Yesterday  the  minimum  rate  tended  to 
become  2I  per  cent.  It  was  not  quite  that,  however, 
even  to-day,  and  the  market  closes  just  steady  at 
2  5-16 — I- 

AH  week  the  open  market  demand  for  bullion  has  been 
pressing  and  the  supply  dealt  with  on  Monday  was 
bought  for  Paris  at  77s.  io|d.  per  oz.,  a  figure  which 
has  been  maintained  throughout  the  week,  until  yester- 
day when  it  rose  to  77s.  lofd.  Next  Monday  about 
;^300,ooo  in  bar  gold  will  be  in  the  market  and  France 
will  again  buy  it  all.  This  demand  is  taken  to  be 
wholly  in  connection  with  the  Panama  Canal  purchased 
by  the  United  .States  and  has  been  accompanied  by  heavy 
shipments  of  the  metal  from  New  York,  the  total  sent 
to  Paris  from  that  quarter  since  the  beginning  of  the 
month  and  including  Thursday's  shipments  having  been 
about  ;^3, 200,000.  Altogether  it  is  said  that 
^6,000,000  will  be  dispatched  before  the  transaction 
is  completed,  but  the  supplies  obtained  here  may  per- 
haps modify  that  estimate.  It  is,  however,  quite  on 
the  cards  that  we  shall  have  demands  from  other  quar- 
ters and  next  month  the  Bank's  stock  will  be  depleted 
by  the  usual  shipments  to  Scotland  so  that  our  market 
cannot  be  called  strong.  From  the  provinces  the  de- 
mand is  even  now  strong,  at  any  rate  for  mere  bankers' 
money. 

The  Bank  return  issued  on  Thursday  afternoon  re- 
vealed the  transfer  of  ;£"3,453,ooo  in  banking  credit 
from  the  banks  or  open  market  to  the  Government,  that 
amount  borrowed  on  other  securities  having  been  re- 
deemed. There  was  also  a  decrease  of  ;^3 14,000  in 
the  reserve,  so  that  altogether  the  other  deposits  have 
been  reduced  by  ;^3, 827,000  to  a  total  of  barely 
;£'4i, 000,000.  From  this  it  is  to  be  inferred  that  the 
market  is  just  on  the  verge  of  poverty  quite  unable  to 
sustain  any  large  demand  for  accommodation  without 
leaning  on  the  Bank. 

SILVER. 

A  sharp  rise  in  the  Far  Eastern  exchanges  on  Satur- 
day led  to  reports  of  inquiries  for  bars  from  that  quar- 
ter, and  encouraged  hopes  of  a  revival  of  business. 
Speculators  were  attracted  into  the  market  and  quota- 


tions were  lifted  with  a  rush  to  25^d.  per  oz.  for  spot 
and  25  7-i6d.  per  oz.  for  future  delivery,  but  the  expec- 
tations of  a  Chinese  demand  not  being  realised  prices 
went  back  as  rapidly  as  they  had  risen  until  they 
touched  24  is-i6d.  and  24jd.  per  oz.  respectively.  A 
repetition  of  the  rumours  then  sent  "  bears  "  to  cover 
and  values  again  improved  to  25fd.  and  25  5-i6d.,  only 
to  slip  back  once  more  to  25  3-i6d.  and  25  i-i6d.  per 
oz.  At  these  levels,  however,  very  little  silver  was  to 
be  had  and  as  India  lent  a  moderate  amount  of  support 
the  market  closed  fairly  steady.  Tenders  for  the 
Rs.  50,00,000  of  India  Council  drafts  on  Wednesday 
amounted  to  Rs. 2,90,60,000,  of  which  Rs.2, 30,60,000 
were  in  bills  and  the  balance  in  telegraphic  transfers. 
Of  these  Rs. 35, 40,000  were  allotted  in  bills  and 
Rs.  14,60,000  in  transfers,  applicants  at  i  4  i-32d. 
and  I  4-i6d.  per  rupee  respectively,  receiving  about 
24  per  cent.  Next  week  another  Rs.  50,00,000  will  be 
offered. 


BANK  OF  ENQLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict,  cap.  32,  for   the 
Week  ending  on  Wednesday,  April  27,  1904. 
ISSUE    DEPARTMENT. 


£ 

£ 

Notes  Issued           

50,870,960 

Government  Debt  ... 

...    11,015,100 

Other  Securities    ... 

•  ■      7.434.900 

Gold  Coin  and  Bullion 

..    32,420,960 

Silver  Bullion 

— 

/5o,87o.g6o 

j^  50,870,960 

BANKING  DEPARTMENT. 

£ 

£ 

Proprietors'  Capital 

14,553.000 

Government  Securities 

..    17,283,980 

Rest 

3,167,197 

Other  Securities    ... 

..    25,370,225 

Public  Deposits  (including 

Notes 

22,482,970 

Exchequer,       Savings 

Gold  and  Silver  Coin 

..     2,064,495 

Banks,  Commissioners 

of  National   Debt,  and 

Dividend  Accounts)    ... 

8,435.345 

Other  Deposits      

40,913,619 

Seven  Day  and  other  Bills 

I3>.509 
j^67, 201,670 

;£  67,201,670 

Dated'April  28,  1904. 

J.  G.  NAIRNE,  Chief  Cashier. 

In  the   following  table   will   be    found  the   movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 

Last  Year. 
April  29. 

April  30, 
1904. 

April  27, 
1904. 

Increase. 

Decrease. 

£ 

3,163,346 

8,254.053 

41,650,504 

94,802 

14.524.291 

28,736,963 

a4,454,45> 

Liabilities. 

Rest         

Pub.  Deposit     ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do.       ... 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,160,097 

8,374,41a 

44,741.025 

"40,275 

17,283,980 
28,823,629 
24,861,200 

£ 

38,129,465 
34,540,665 

46t  p.c. 
3       ,. 

£ 
3,167,197 

8,435.345 
40,913,619 

132.509 

17,283,980 
25.370,225 
24,547,465 

£ 

28,387,990 

34,485,455 

49i  P-C- 

3       „ 

£ 

7,100 
60,933 

Decrease. 

3,453,404 
3>3,735 

£ 

3,827,406 

7,766 

Increase. 

3,835.172 

3.835,172 

Increase. 

Decrease. 

£ 

39,068,035 

35.347,486 

48!  p.c. 

4       ., 

£ 

258,525 

3  P-c. 

£ 

SS.s'o 

Foreien  Bullion  movement  for  week,  ^81,000  in. 

The  foHcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Withdrawals 


Saturday,  Australia     ... 

,,          South  Africa 
Monday,  Hgypt 

Total      


£      I 

91,000  I         Total  Influx 
>o,ooo 
50,000 


81,000 


Total 


£ 
81,000 


81,000 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  '. 

Madrid 


chqs. 
chqs. 
sight 

2512 

25-18 

I2'061 

20-431 

25-lli 

25-16 

i2-o6i 

20-42} 

chqs. 

3mths 

20-30 

20-30 

chqs. 
short 

20-42^ 
20-43 

20-42 
20-41J 

sight 
3mths 
6odys 
sight 

23-95 
94-00 
4;85i 
428 

23-94 
94.00 
4^85 
42i 

Sight 

34-87 

34'9a 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mths 

9odys 
9odys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


25-19 

25-17 

110-20 

127-27* 

12,',3. 

i6Hd. 

"/4j'! 

'/4A 

l/9i 
»/5l 
i/ioj 
2/0* 


Latest. 


25-17 
25-15 
110-33 

127 -27 J 

"Ad. 

i6||d. 
«/4A 

1/4A 

''A 

i/ioJ 


April  30,  1904. 


XTbe  Jnvestots'  TReview. 
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TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1,000,000 

6  months 

igo4. 
May  38 

3  "3    7 

3,413,000 

13  months 

.  une  34 

.  uiy    3 

3    3    6 

1,500,000 

13  months 

393 

3,000,000 

6  months 

Aug.  37 

360 

3,730,000 

6  months 

Sep.  38 

3  19  IX 

3,OQO,000 

6  months 

Oct.    5 

a  18    5 

6  months 

Oct.  15 

a  14  10 

3,000,000 

13  months 

Nov.  14 
1905. 

3  13    0 

1,000,000 

13  months 

an.     3 

3    5    1 
3    3    8 

a,ooo,ooo 

19  months 

an.  30 

1,500,000 

13  months 

>eb.  13 

360 

3,000,000 

13  months 

Mar.  17 

3     3    6 

34,133,000 

LONDON 

BANKERS'   CLEARING. 

Week  ending 

1904. 

«903. 

Increase. 

.  Decrease. 

.I". 

6 

340,907,000 

330,418,000 

30,489,000 

— 

»3 

"83.a99.000 

174,416,000 

8,883,000 

— 

30 

311,919,000 

a37.479.ooo 

— 

15.560,000 

37 

x66.943i000 

171,093,000 

— 

4,150,000 

Feb. 

3 

343,643,000 

251,570,000 

— 

8,937,00a 

,, 

10 

178,131,000 

176,330,000 

1,901,000 

— 

,, 

17 

a2i,498,ocX) 

317,307,000 

4,39».ooo 

— 

,, 

34 

169,206,000 

167,887,000 

1,319,000 

— 

Mar 

3 

335.775.000 

352,768,000 

— 

16,993,000 

,, 

9 

"65,576,000 

164,957,000 

1,319,000 

— 

,, 

16 

I95,ito,ooa 

307,564,000 

— 

13,384,000 

f, 

33 

173,016,000 

165,110,000 

7,906,000 

— 

„ 

30 

317,019,000 

338,301,000 

— 

31,383,000 

Apr. 

6 

166,693,000 

304,435.000 

— 

37,743,000 

,» 

13 

303,333,000 

138,774,000 

73.459000 

— 

,, 

30 

231,780,000 

204,195,000 

17,585,000 

— 

»t 

38 

164,177.000 

163,392,000 

785,000 

— 

3.3S5.995.O0O 

3.335.096,000 

30,899.000 

- 

BANK   AND 

DISCOUNT   RATES  ABROAD 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris        

3 

May  35,  1900 

a 

a 

Berlin       

4 

June  8,  1903 

1 

3 

Hamburg            

4 

June  8,  1903 

3 

a 

trankfort            

4 

"June  8,  190J 

3 

3tV 

Amsterdam        

3i 

March  17,  1903 

3 

3 

Brussels 

December  28,  1903 

t 

t 

Vienna      

i4 

February  3,  1903 

Rome       

s 

August  27,  J895 

4 

St.  Petersburg 

5 

I-ebruary,  1904 

7» 

7j 

Madrid     

August  3t,  1901 

4 

Lisbon      

5 

January  11,  1899 

5 

Stockholm         

4 

January,  1903 

4 

Copenhagen      

Calcutta 

4 
5 

May  15,  1903 
April  14,  1904 

4 

♦. 

Bombay 

5 

March  10,  1904 

— 

— 

New  York  call  money 

1 

— 

— 

— _ 

NATIONAL  BANK   OP   BELQIUiVt  (25  francs  to  the  I). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ,.. 
Deposits      


Apr.  31,  1904 


i, 

4,630,480 
21,914,440 
35,359,080 

3,171,160 


Apr.  14, 1904. 


4.S59.930 
91,817,640 
35.356.840 

3,049,080 


April  7, 1904. 


£. 

4,708,840 
31,506,710 
14,963,530 

3,360,760 


Apr.  33,1903. 

£ 

4,639,730 
31,663,760 
35.388,040 

3,650,080 


BANK   OF 

PRANCE 

25  francs 

to  tbe  £). 

Apr.  38, 1904. 

Apr.  21, 1904. 

April  14,1904. 

April  30,1903. 

i 

i 

i 

£ 

Gold  in  hand         

97,301 ,080 

96,378,600 

94,949.510 

99,814,380 

Silver  in  hand       

44,745.100 

44,681,080 

44,464.880 

44,372,'6o 

Bills  discounted 

35,683,080 

31,688,960 

3'.5"7.440 

35,215,400 

Advances 

19,800,730 

23, "1 1,440 

19,949,880 

18,116,040 

Note  circulation 

•71,797.730 

171,966,560 

173,678,760 

I79.il>,3te 

Public  deposits     

11,078,200 

7,707,300 

5,136,000 

7,450,640 

Private  deposits 

32,030,760         23,023,160 

17,849,880 

■7.309,910 

Proportion  between  bullion  and  circulation  81}  per  cent.,  against  83  per 
cent,  a  week  aso. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


April33,i904. 


47,333,000 
<5. 078,000 

309,380,000 
7,145.000 

331,880,000 


April  16,1904 


45.750.000 
14,567,600 

308,660,000 
7,063,800 

319,420,000 


April  9, 1904. 


44,630,000 
14,338,600 

307,700,000 
7,134,600 

917,100,000 


ApriU5,i903. 

33,856,000 
13,733,300 
180,136,000 
8,707,600 
'77,520,000 


Leg;al  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  jt^6,84o,6oo  against  an  excess  last  week  of 
;£5.4««.6oo. 

BANK  OF   SPAIN  (25  pesetas  to  the  i). 


Gold 

Silver  

Foreign  Bills        

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities...' 


Apr.  33, 1904 

14,677,640 

19,878,586 

1,639,390 

40.93'.772 
23,050,917 
'4,758,655 
36,997,466 
1.340.731 
5.558,870 


Apr.  16, 1904. 


14,665,291 
19,748,675 
1,686,603 
40,968,881 
13,018,731 
64,809,444 
36,858,083 
3,418,811 
5.504,631 


Apr.  9, 1904. 


Apr.  37, 1903. 


£ 
■4,658,233 
19,712,670 

l.733.4t3 
40,970,062 
31,988,515 
64,759.772 
36,780,637 
1.413,893 
5.580.159 


M.487.799 
io,3i3.>36 
1,708,531 
40,840,444 
31,971,366 
65,048,061 
•5.665,950 
1,504,7" 
4.806,351 


IMPERIAL  BANK  OP  OERMANY  (M  Mrkt  to  the  «. 


Apr.  33,  ■904.  Apr.  15, 1904.  April  7, 1904.  Apr.  *3, 1903. 


Cash  in  hand 

Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


47.>«3.3«w 
40,950,150 
1.935.000 
*1."37,050 
36,467,300 


45.os«.«5o 
43,633,850 

3,518,300 
64,140,350 
37.035,350 


£ 

4i,«45.«50 
43,096,0)0 
5,871,000 
«9.»»«.9SO 
36,563.150 


BANK  OP  RUSSIA  (10  ronblct  to  tbe  I). 


i. 
4S.049,|Sa 
35.9»>Soo 
3,5*4,650 
<o,«34.550 
38,300/50 


Gold 

Si  Iver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Notes  in  circulation 

Deposits  and  current 
account    

Treasury  account 


April  8/11 
1904. 


79,044.'«« 
8,4>7.938 

43.957.881 

4,316,437 
61,955,558 

46,389,123 
3'.745.589 


April  1/14, 


i. 

77.>5l.5»' 
8,316,639 

45."c8,9l7 

4.367,837 
63,456,550 

44.506,303 
33.611.571 


Ilar.33/Apr  5     April  tin 


1904. 


76,699.578 
8,oi7,3<7 

45.980,381 

4,345.765 
64.939.'84 

44.441 .9<o 
34.945. '51 


190J. 


— z — 

71.740.34} 
•,•73,21 

39*5«.«*$ 

4,590.450 
57.711.153 

5», 799.376 


AUSTRIAN.HUNOABIAN  BANK  (24  croira*  to  tkc 

i). 

Apr.  13, 1904. 

Apr.  IS,  1904. 

Apr.  7, 1904. 

Apr.a3.t9e3. 

Gold  reserve        

Silver  re&erve      

Foreign  bills         

Advances     

Note  circulation 

Bills  discounted 

47.481.833 
11.984.958 
1,500,000 
1,654,083 
<S.548.9i6 
8,933,308 

47.368,333 

13,944,916 

9,500,000 

•.633.833 

65.861.375 

8,689.750 

L 
47.155.041 
ii,866,«i6 
1,500,000 

66,6)4.500 
■0,368,916 

4S.978.666 

I3,0«3,I1S 

a, 500,000 

1,633,041 

61,107,041 

8,173,00a 

BANK  OP  ITALY  (25  lire  to  tbe  X). 

Mar.  31, 

Mar.  ao. 

Mar.  10, 

Mar.  31. 

1904. 

1904- 

1904. 

1903. 

Reserve           

35.941.910 1 15.915.910 

35,863,640 

so,oa4,c«o 

State  notes  and  small  change    ... 

857.140 

1,034,600 

964,640 

991,880 

Discount  and  loans 

10,711,800 

9,863,160 

'0,113.310 

10,405,100 

Public  stock  and  State  loans     ... 

8.395.760 

8,373.560 

8.371,440 

7,357,000 

Credits 

4,860,480 

4,985,000 

5,034.440 

5,i37.>lo 

Note  circulation       

34  "88,480 

33.337,960 

33,8.3,i«o 

31,691,480 

Current  account       

3,938,160 

1,483,480 

3,446,800 

3.478,440 

Deposits         

i,078,6oo 

3.577,080 

3,673,100 

3,415.960 

BANK 

OP 

JAPAN.      (10 

Yea   to   the 

i.) 

Mar.  31, 1904. 

Feb.  »9, 1904. 

Mar.  31, 1903. 

Notes  Issued           

Reserve,  Gold        

31,314,000 
9,213,000 

f 

99,189,000 

<  0,093  ,000 

10,914,000 
10,814,000 

LONDON  COURSE   OP  EXCHANGE. 


Place. 

Usance. 

April  1). 

April  11. 

April    16. 

April   al. 

Amsterdam  ft  Rotterdam 

short 

ii-ii 

I3l| 

ii-i| 
11-3I 

ii-i| 

Do.                   do. 

3  months 

iij 

•isf 

••3f 

Antwerp  and  Brussels     ... 

3  months 

lS-381 

•5  "371 

15-371 
10-61 

•536! 

Hamburg       

3  months 

3063 

3o'6l 

ao'6a 

Berlin  ft  German  B.  Places 

3  months 

30-63 

io'6i 

ao-61 

ao-61 

Paris 

cheques 

35>6i 

15-15 

35-15 

35-11 

Do 

3  months 

1535 

»5-33 

•5-311 
•5-311 

•5-3> 

Marseilles      

3  months 

15'35, 

1533 

15-31 

Switzerland 

3  months 

l5-47i 
14"ll| 

35-46 

15-45 

15-45 

Austria           

3  months 

•4'30 

14304 

•4-loi 

St.  Petersburg         

3  months 

14H 

34H 

::» 

::» 

Moscow          

3  months 

14» 

I4rt 

ii^iian  Bank  Places 

3  months 

I548i 

35-48} 

•5'47i 

•5'43) 

^•ewYork      

60  days 

48H 

48  1 

33 

48! 

Madrid  &  Spanish  B.  P. ... 

3  months 

33? 

33|t 

33 

Lisbon 

3  months 

4'A 

43  A 

41 

Oporto           

3  months 

41A 

4>lV 

43J 

41 

Copenhagen  

3  months 

■8'43i 

1843 

1841 

18-41 

Christiana     

3  months 

■  8-43 

•843 

l8-4> 

18-4* 

Stockholm     

3  months 

1843 

•8-43 

Il4> 

.«-4S 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  ,,  

Four  months  ,,  

Six  months  „  .»        ». 

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  .,         short  loan  rates        

Bankers*  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days*  notice        

Current  rates  tor  7  day  loans     

,,  for  call  loans        


Per 


Per  cent. 


I 


•♦-3 


Stock  Market  Notes  and  Comments. 

Every  day  that  passes  serves  to  emphasise  the  far- 
seeing  wisdom  of  those  who  brought  about  an  arrange- 
ment between  England  and  France.  We  believe  the 
work  to  have  been  mainly  done  by  the  great  Jewish 
financiers  whose  influence  with  King  Edward  VII.  is  far 
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greater  than  that  of  our  old  nobility.  The  same  all 
powerful  group  has  also  a  preponderating  weight  in  the 
councils  of  the  French  Government,  and  these  rulers  of 
nations  never  did  a  more  praiseworthy  deed  since  first 
they  came  into  the  inheritance  of  ancient  despots  and 
so-called  constitutional  monarchs.  The  thing  was  done, 
too,  at  the  right  moment.  When  war  broke  out  be- 
tween Russia  and  Japan  a  feeling  of  dread  took  posses- 
sion of  men's  minds  not  only  here  but  in  France  and  all 
over  the  Continent.  The  French,  in  particular,  were 
extremely  nervous,  and  on  the  first  news  of  the  Russian 
naval  reverses  at  Port  Arthur  a  panic  which  might  have 
brought  on  a  financial  cataclysm  burst  upon  the  Paris 
Bourse.  it  was  promptly  taken  in  hand  and  stifled, 
but  the  warning  it  gave  spurred  the  masters  of  finance 
and  of  nations  through  finance,  to  be  up  and  doing. 
King  Edward  had  been  zealously  furthering  a  policy  of 
concord  and  goodwill  between  l<"rancc  and  England 
ever  since  he  came  to  the  throne  rmd  his  work  rapidly 
bore  fruit  in  the  agreement  recently  signed.  No  sooner 
did  the  people  of  both  nations  realise  what  had  been 
done  than  a  feeling  of  relief  gave  place  to  the  fear  that 
had  hitherto  haunted  all  minds.  People  threw  away 
all  apprehension  of  a  conflict  between  England  and 
France  because  the  one  country  would  have  to  join  the 
Japanese  and  the  other  the  Russians  in  that  Far  Eastern 
war,  so  lamentable  in  all  respects.  Delivered  from  this 
terror  men  began  to  hope  and  the  changed  feeling  soon 
found  expression  in  stock  markets.  Business,  which 
had  been  at  a  standstill,  began  to  revive  and  those  who 
had  been  paralysed  by  fear  lest  the  pit  should  open  and 
swallow  them  now  took  to  buying  stocks  and  shares 
and  to  prophesying  booms. 

This  happy,  and  we  trust  enduring,  change  in  the 
relationship  between  two  great  civilised  nations  and  in 
the  political  outlook  all  over  the  world  lies  at  the  root 
of  the  altered  mood  of  stock  markets  and  may  carry 
them  far.  But  a  number  of  other  influences  of  a  kind 
deemed  favourable  are  also  now  at  work.  There  is 
"  cheap  money  "  above  all.  Bankers'  credits  are  now 
at  a  lower  figure  in  the  Eondon  market  than  they  have 
been  for  years,  and  as  the  3  per  cent.  Bank  rate  im- 
plies a  reduction  in  the  deposit  rates  of  joint-stock  banks 
to  i-i  percent,  it  is  certain  that  large  amounts  of  money 
lying  idle  with  them — idle  so  far  as  the  owners  are  con- 
cerned— will  now  be  drawn  into  the  Stock  Exchange. 
Even  the  wealthy  will  not  sit  still  with  i|  per  cent., 
and  the  poor,  or  comparatively  poor,  cannot  afford  to 
do  so.  Hence  investment  business  is  reviving,  and  as 
cheap  money  seems  assured  for  months  to  come  Stock 
Exchange  business  will  expand  and  prices  advance. 
Several  influences  moreover  combine  to  ensure  cheap 
money,  among  the  most  prominent  being  the  dulness 
of  our  internal  trade,  the  slow  ing  down  of  business  in 
the  United  States,  and  the  transmission  of  large  sums 
in  gold  from  New  York  to  Paris  in  payment  for  the 
I'anama  Canal  Company's  assets,  now  transferred  to 
the  Government  of  Washington.  But  for  this  trans- 
mission of  gold  it  would  have  looked  risky  for  the  Bank 
of  England  to  put  its  rate  down  in  the  face  of  adverse 
French  exchange,  an  exchange  so  low  that  the  entire 
supplies  of  raw  gold  coming  into  the  London  market 
from  South  Africa  and  elsewhere  are  snapped  up  for 
export  to  I^aris  at  prices  well  above  the  Bank  of  Eng- 
land's statutory  buying  figure.  With  this  gold  appar- 
ently ensuring  continued  low  rates  for  banking  credits 
called  money  both  here  and  in  Paris,  with  speculation 
at  a  comparatively  low  ebb  in  the  United  States,  and 
bankers'  short  credits  there  as  cheap  as  here,  the  ma- 
terial seems  abundant  upon  which  to  base  a  great  cam- 
paign for  the  rise  on  Stock  Exchanges. 

The  unexpected  may  happen,  possibly  will,  but  such 
is  the  present  outlook,  and  if  we  can  contrive  to  forget 
the  war,  to  remain  oblivious  also  to  the  fact  that  Russia 
already,  when  the  war  is  only  in  its  initial  stage,  has 
had  to  contract  for  a  loan  of  ;£?32,ooo,ooo,  half  of  which 
is  to  be  found  at  once  by  the  contracting  banks,  to  pay 
no  heed  either  to  the  ghastly  confusion  prevailing  in  our 
own  national  finances,  to  forget  also  the  great  volume 
of  new  loans  waiting  to  be  thrown  upon  the  market,  of 
new  joint-stock  enterprises  to  be  floated,   the  hunger 


for  capital  everywhere,  and  also  to  put  faith  in  the 
legend  of  the  South  African  mine  bosses  to  the  effect 
that  the  Chinese  are  going  to  bring  unheard  of  pro- 
sperity to  the  Transvaal  mining  industry,  we  may  go  a 
long  way  before  any  untoward  incident  pulls  us  up. 
It  will  require  faith  of  the  most  robust  type,  but  the 
public  is  always  eager  to  believe  the  best  of  everything 
when  markets  are  rising,  and  it  is  quite  useless  for  us, 
at  a  conjunction  of  favourable  circumstances  such  as. 
we  have  just  outlined,  to  utter  words  of  warning  or  pro- 
test. We  do  not  believe  that  the  Chinese  coolie  is 
going  to  save  South  African  mining  interests  from  the 
consequences  of  outrageously  dishonest  over-capitalisa- 
tion, do  not  even  look  for  any  material  increase  in  the 
yield  of  gold  because,  for  one  thing,  the  Chinamen  will 
contrive  to  take  a  percentage  of  the  product  for  them- 
selves; but'  none  of  these  considerations  will  have  any 
weight  should  the  public  once  more  become  bitten  by 
the  gambling  fever.  War  risks,  all  considerations 
tending  to  inculcate  prudence,  will  be  swept  aside  and 
ignored,  and  the  autumn  may  see  us  in  full  swing  once- 
more  towards  yet  another  disillusionment. 

The  only  thing  we  can  do  is  to  plead  for  caution  and- 
cool-headedness.  To  buy  carefully  for  investment  may 
now  be  prudent,  but  the  buying  ought  never  to  go  too 
far,  and  sensible  men  will  abstain  from  reaching  forth 
with  their  arms  further  than  they  can  pull  back.  To 
the  wise  a  speculative  advance  will  in  many  cases  bring 
a  welcome  chance  for  deliverance,  and  whatever  is 
done  vigilance  of  the  most  sleepless  description  ought 
to  be  exercised  in  the  selection  of  securities  into  which 
savings  may  be  placed.  There  has  been  such  a  long 
period  of  sterility  for  the  promoter  and  the  loan  raiser 
that  we  may  expect  a  perfect  deluge  of  new  demands. 
Let  them  be  all  scrutinised  and  never  accepted  on  the- 
unquestioned  testimony  of  the  vendors.  At  bottom 
nothing  is  really  altered  for  the  better.  There  has  been 
no  cleaning  up  of  bad  losses,  of  gigantic  frauds;  it  is 
only  sentiment  that  has  changed  and  the  price  of  float- 
ing credits,  but  the  solidity  of  the  assets  behind 
bankers'  money  is  very  little  more  apparent  than  it 
was  when  things  were  at  their  worst.  We  do  not,  for 
instance,  possess  the  slightest  information  as  to  the 
effect  of  collapses  such  as  that  of  the  United  States  Steel 
Trust  or  the  Morgan  Shipping  combine  upon  the 
finance  Trust  Companies  and  Banks  of  the  United 
States.  The  disasters  incident  to  the  collapse  of  the 
cotton  corner,  also  in  the  States,  have  not  been  liqui- 
dated, nor  have  losses,  great  and  small,  in  any  country 
dominated  by  modern  prudence-mocking  finance  pro- 
duced what  used  to  be  regarded  as  their  inevitable  con- 
sequence. No  matter  what  stupendous  sums  may  dis- 
appear through  the  bankruptcy  of  states  or  great  cor- 
porations, the  surface  remains  smooth,  the  supply  of 
credit  to  all  appearances  is  as  elastic,  as  superabundant 
as  ever.  Never  forget  this  even  when  gloating  over 
the  most  favourable  symptoms  of  the  times.  We  are 
not  treading  on  solid  ground  even  now.  Sentiment  has 
changed  that  is  all,  and  were  any  mad  outburst  of 
gambling  to  occur  it  is  hardly  possible  to  imagine  any 
other  end  for  it  than  ;i  sudden  pull  up,  the  outcome  of 
an  unexpected  and  wholly  unlooked  for  catastrophe.. 


The  Week's  Stock  Markets. 

Has  the  revival  in  Stock  Exchange  business  and' 
prices  really  come  to  stay  ?  The  experiences  of  the 
last  few  years  naturally  make  us  speak  with  cauttoni 
but  unquestionably  dealings  are  beginning  to  expand 
and  given  a  continuance  of  easy  money  conditions  it 
seems  likely  that  the  long  drawn  out  depression  is  at 
last  to  give  place  to  something  in  the  way  of  sustained 
improvement.  Throughout  the  past  week  there  has. 
been  a  fairly  steady  absorption  of  high-cla.ss  stocks  by 
the  public  and  provided  the  advance  is  not  too  rapid' 
and  borrowers  refrain  from  overloading  the  market  with 
new  issues  we  may  hope  to  see  this  class  of  busine.ss 
make  further  headway.  The  Home  Railway  market 
is  still  the  chief  attraction  and  both  the  ordinary  and 
prior  charge  stocks  have  enjoyed  further  important 
gains.     Some  of  the  latter  unquestionably  look  cheap 
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and  there  arc  certainly  more  real  barp^ains  to  be  picked 
up  here  than  in  any  part  of  the  Kailir  Circus.  Indian 
Railways  too  have  been  lifted  with  some  uniformity 
and  so  have  Arfcentines,  bul  the  bifj  f,'ains  already  reffis- 
tered  in  the  latter  should  prevent  much  further  ad- 
vance.       The    fortnightly    account  was    sati.sfactorily 
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Price 
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96J 
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ConaoU  (ai  p.c.  Money)  ... 
Do.      Account  (May  5) 

2j  p.c.  Stock  red.  1905  ... 

txcheqr.  Bonds,  3  p.c,  1905 

Local  Loans  (3)     

National  War  Loan  (2  J  p.c.) 
Do.     Account  (May  5) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.ofEnglandStk.(9^  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2.J  p.c.  Stk.  red.  1926 
Do.  3  J  p.c.  Rupee  Paper 
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firranj,'ed  durinj^  the  week,  and  although  bankers  tried 
hard  to  keep  the  charj^e  for  loans  up  to  3  per  rent,  a 
jfOf)d  rnany  borrowers  were  able  to  obtain  all  the  accom- 
modation required  at  2'1  per  cent.  A  modest  business 
went  on  in  Consols  in  the  first  few  days,  ju.st  sufficient 
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FOREIGN  BONDS. 


Price 
laat  week. 


Argentine  5  p.c.  1886 


Do. 


N.    Cent. 
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Do. 

Do. 

Do. 
Do. 
Do. 


Do. 
Do. 


p.c.     Bonds 
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5  pc- 
Kaiiway 

6  p.a     Funding 
B.    A.      Water 

5  pc 

4    p.c.     Rescis- 
sion 
4  p.c.  1897      ... 
4  p.c.  1899 
Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.   Western    of   Minas 

Rail  5  p.c 

5  p.c.  Funding 

4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6 

1892 

Chilian  4i  p.c 

Do.      4I  p.c. 

Do.      4|  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4.}  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A         

Do.       B  

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3*  p.c.  pref. 

Do.   4I  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881     ... 
Italian  5  p.c. 

Japan  5  p.c.  

Do.     New  

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Mew    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3i  p.c.  Tribute       ... 
Do.     4  p.c.  Defence 
Do.    4  pc.  Unified 

Uruguay  3J  p.c 

Do.        5  p.c 

Venezuelan,  188 1 j       29 
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to  keep  prices  steady,  but  towards  the  end  there  was  a 
rather  sharp  improvement  and  quotations  were  actually 
carried  over  8g,  .so  that  the  banks  again  have  a  fair 
tnargin  over  their  balance-.sheet  values.  All  other 
liritish  I'unds  went  up  as  well,  including  Childcrs, 
Local  Loans,  Bank  Stock,  India  Sterling  issues,  Trans- 
vaal, Khakis  and  the  new  Iri.sh  Land  .security,  the  last- 
named  running  up  to  2J  premium.  The  average 
price  obtained  for  the  India  loan  tendered  for  on  Wed- 
nesday was  the  .satisfactory  one  of  £gs  i8s.  6d.,  that  is 
;^i  8s.  6d.  above  the  minimum,  the  amount  applied 
for  being  ;^i 2,059,000  at  prices  ranking  from  £^  los. 
I"  £97  "^•"'-  Tenders  at  ;^.'g5  i6s.,  at  which  prici- 
.several  big  amounts  were  ;isked  for,  received  only  3  f>er 
cent.  The  principal  incident  in  the  Home  County  and 
Corporation  station  was  the  rapid  advance  in  the 
premium  on  new  County  stock,  and  it  clo.ses  almo.st 
3  above  the  issue  price.  Othi^r  .securities  in  this  divi- 
sion were  not  lifted  much  and  Colonial  Inscribed  stocks 
showed  no  important  movements. 
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Brighton  Ordy.  (5J  p.c.) ... 

D<j.      Pref.  (6  p.c.) 

Do.      l;ef.  (44  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.        Pref.  (3px.)... 

Do.        Def.  (J  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p-c.) 

Chatham  Ordinary   

City  &  South  London  (agp.c) 

Furnes»2j  p,c 

Great  Central  Pref. 

Do.  Def.  

Great  Eastern  (3J  p.a) 
Gt.  Nrtlin.  Pref.Ordy.(4  p.c) 

Do.      Def.  (1)    

Great  Western  (5I  p.c)  ... 

Highland  (13)    

Hull  and  Bamsley  (1  pc.) 
Lane,  and  Yorks.  (3f  p.c.) 

.Metropolitan  (2}  p.c.)  

Metropolitan  District   

Midland  Pref.  (2j  p.c) 

Do.       Def.  (2f  p.c) 

North  British  Pref.  (3  p.c.) 

Do.         Def.  (2  p.c) 

North-Eastem  (5^  p.c.)   ... 

North- Western  (5J  p.c)  ... 

South-Eastern  Ord.  (24  p.c. 
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But  for  the  many  stories  concerning  the  new  Russian 
loan  the  foreign  bond  market  would  have  been  ex- 
ceedingly uninteresting.  The  amount  of  this  Russian 
issue  was  variously  put  at  sixteen,  thirty-two  and  forty 
millions  but  nobody  here  .seemed  to  care  much  what 
the  figure  was,  and  when  it  was  definitely  stated  that 
the  amount  would  be  ;^"32, 000,000  in  5  per  cent.  5  year 
Treasury  bills  offered  at  97}  the  statement  pa.ssed 
almost  unnoticed.  The  market  received  little  frights 
from  rumours  that  attempts  had  been  made  to  kill 
(General  Kuropatkin  and  President  Loubet,  but  no  one 
really  believed  the  yarns  and  they  had  no  effect  .it  all. 
Throughout  the  week  business  was  at  a  very  low  ebb, 
Paris  being  so  much  <x!cupied  with  the  loan  for  her 
ally  that  there  was  no  time  for  dealings  between 
bour.ses,  and  arbitragists  here  were  equally  indisposed 
to  operate.  In  the  result  prices  have  been  much  neg- 
lected, and  the  week  ends  without  any  prominent  move- 
inents.  Taken  altogether  however  quotations  have 
been  wonderfully  w-ell  maintained  and  where  changed 
are  usually  faintly  better.  At  the  carry  over  on  Wed- 
ne.sday  it  was  altnost  impo.ssible  to  lend  on  profitable 
terms,  and  only  on  such  things  as  L'ruguays  and  a 
few  other  South  .Americans  could  anything  like  a  rate 
be  obtained.  Ku.ssians  as  usual  were  very  scarce  and 
commanded  a  "  back,"  on  Japs  the  rate,  never  very 
large,   ran  off,   and   Italian,  Spanish,    Porttiguesc  and 
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Chinese  were  usually  continued  "even."  Making  up 
prices  were  somewhat  irregular,  and  in  the  War  stocks 
Japanese  5  per  cent,  gained  4J  and  the  new  2f ,  while 
the  Sterling  bonds  were  2f  higher.  Russians  however 
fell  from  2  to  3  owing  to  the  naval  disasters.  Chinese 
loans  were  usually  J  to  i  better,  Turkish  dropped  i^, 
Spanish  f  and  Portuguese  and  Egyptian  Unified  ^. 
South  American  things  did  not  show  much  change  but 
Brazilians  were  J  to  i  down  and  Costa  Rica  "  A  "  and 
"  B  "  rose  i^. 

Public    interest    in   Home   Railway    stocks    has   ex- 
panded steadily  all  vi'eek  and  the  stocks  of  the  "  heavy  " 
lines  especially  have  come  in  for  a  good  deal  of  atten- 
tion.     Every   now  and  again  a  check  to   the   upward 
movement  was  caused  by  profit  taking  but  there  was 
nothing  like  a  real  set  back  and  any  temporary  reaction 
was   quickly   followed  by  renewed   strength.     The  fire 
at  the  East  End  depot  of  the  North-Western  Company 
had  very  little  effect  on  the  stock,   although  the  loss 
on  the  building  falls  entirely  on  the  company  and  not 
on  any  insurance  oflSce.     Traffic  receipts,  taken   alto- 
gether, were  fairly  good  but  there  was  nothing  in  the 
majority  of  them  to  encourage  further  buying  for  the 
rise,  yet  the  volume  of  orders  continued  to  grow  and 
prices  steadily  improved.     Southern  lines  were  helped 
early  in  the  week  by  the  Brighton  figures,  which  showed 
an  increase  of  about  ;^3,ooo,  or  ;^6oo  more  than  had 
been  expected,  and  South  Eastern  and  Chatham  also 
showed  a  gain  of  over  ;^3,ooo  thanks  of  course  to  the 
Epsom  race  meeting  and  to  the  cup  tie  final  at  the 
Crystal  Palace.     Scotch  stocks  have  been  strongly  sup- 
ported  from   Glasgow  all  week  and   Welsh   Railways 
have  been  bought  with  some  vigour  from  the  provinces. 
Taff  Vale  was  the  first  to  come  into  prominence,  and  a 
story,    which    however    lacks   confirmation,    was    put 
about  to  the  effect  that  an  arrangement  between  this 
company     the  Rhymney  and  the  Cardiff  was   pending 
and  might  eventually  come  to  an  amalgamation  of  the 
three  lines.     Rhymney  stocks  were  the  next  to  come 
into  request  and  Barry  issues,   although  not  involved 
in   the   above   mentioned    scheme,   naturally    followed. 
The  section  devoted  to  privileged  stocks  has  also  been 
buoyant,   and   a  number    of    favourable  changes  were 
plentifully    sprinkled    throughout   the    list.        Business 
during  the  account  was  characterised  by  a  very  marked 
expansion  in  the  demand  from   investors,    particularly 
for  the  stocks  of  the  "  heavy  "  lines  and  further  sub- 
stantial improvements  were  shown  in  the  making  up 
list.       Great  Western,  for   instance,    rose   3J,    North- 
Western   2i,    Midland    issues    2^    and  2^  and   North- 
Eastern  ij.     Large  advances  were  also  recorded  in  the 
more   speculative  stocks  and   the   few   adverse   move- 
ments consisted  of  minute  fractions.   Brighton  ordinary 
and  preferred  put  on  2  each  and  the  deferred  rose  3, 
South-Western   ordinary  gained  5    and    the    preferred 
and  deferred  2  and  2^  and  South-Eastern  preferred  was 
3  up.     Taff  Vale  improved  2  on  a  "  tip  "  that  it  was 
cheap  and  worth  buying  for  a  rise  and  the  Glasgow 
support  of  Scotch   stocks    resulted   in   gains   of   2J  in 
Caledonian  ordinary,   ij  in  the  preferred  and  f  in  the 
deferred  and  of  ij  in  North  British  preferred.       Great 
Eastern,    Great   Central   preferred   and    Metropolitan, 
however,  were  ^  easier,  and  Chatham  ordinary  slipped 
back  a  fraction  although  the  two  preferences  were  2  to 
3  higher.     At  the  carry  over  on  Tuesday  stocks  were 
in  fair  supply  but  contangos  with  few  exceptions  never 
rose   above   6  per  cent.,    including   the  allowance    for 
stamps  and  fees.     The  open  account  seemed  heaviest  in 
Great  Eastern,  Midland  issues  and  the  deferred  stocks 
of  the    Great  Northern,    South-Western    and   South- 
Eastern  Companies. 

Considerable  amounts  in  gold  have  been  shipped  from 
New  York  to  Paris  this  week,  and  it  is  believed  that 
the  withdrawals  in  connection  with  the  Panama  pay- 
ments will  eventually  reach  about  $30,000,000.  At  the 
same  time  the  loans  of  the  Associated  Banks  are  steadily 
increasing  and  last  week  amounted  to  ;^209, 278,000, 
or  the  largest  total  ever  reached,  while  trade  reports 
are  far  from  encouraging  and  the  lack  of  inquiry  in 
the  Money  Market  for  commercial  accommodation  is 
regarded  with  something  akin  to  fear.  The  only 
support  in  Wall  Street  has  come  from  "  bear  "  covering 
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Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  MiL  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (S) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.(i) 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)   

Union  pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref.  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (2) ... 
Do.         Deb.  (4  p.c.)  .. 
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21 
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40 

32 
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64 
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and  a  considerable  feeling  of  nervousness  exists,  so 
much  so  that  a  warning  was  said  to  have  been  given 
to  the  smaller  operators  that  it  would  be  as  well  to 
restrict  their  commitments  for  the  present.  This  state 
of  affairs  has  so  far  affected  our  market  for  Yankee 
Rails  to  the  extent  that  dealers  one  morning  thought  it 
inadvisable  to  follow  their  usual  mode  of  procedure  and 
refrained  from  quoting  their  opening  prices  above  the 
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4i 
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44 
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'7 

734 

26 
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'67  1574  '65 

104   10.^   — 


Antofagasta  (6) 

Argentine  'St.  West.  (6)... 

Do.      Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)    ... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

Do.  Prefee  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk    (4) 

B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 
Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (1)    

Cuban  Central  (l)   

Do.         Pref.  (54)   

Do.         Deb.  (44)  

East  Argentine  {2j) 

Interoceanicof  Mexico  Pref. 

Leopoldina  (34) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 
Do.  "B"(6)    ... 

Mexican  Ord.  Stk 

Do.    1st.  Pref.  (14) 

Do.    2nd  Pref. 

Mexican  Southern  (24) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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381  3«S 

282  234 

298  290 


35 
55° 

63} 

32i 

~n 

6,\ 

22/ 


9/6 

93/6 

48s 

I 

24/6 


24/6 

1 08  J 

18/6 
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i 

•5i 


«03i 

39f 
23I 

89f 


'oi 


9i 
II 

57 


94 

_7J 
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I2i 
89I 

>2^ 

8S 


Allsopp  Ordinary 

City  of  London  Ord  ^6)  . . . 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Dock.s  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (3i) 

Aerated  Bread  (42J)    

ApoUinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (5J) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (2J)... 
Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord,(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref  (5J)  ... 

Do.  Deb.  (4it)   ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic  ( 1 2 J) 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (f)     

Do.     Deb.  (6) 

National  Discount  (10)     ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4i)    

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox    Ord 

(>7)     

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   BuUough  Ord. 

(■I) 

Pease  &  Prtnrs,  Ord. 
United  States  Steel  Ord. ... 
Do.  Pref  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (l/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def  (5) ... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (7 J)  ... 

London  United  Trams  Pref 
(5)    

East  London  Waterworks 
Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent  Waterivorks  (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent)      

New  River,  New  (I2|)     ... 

Southwrk  &  Vaux.  Ord  (7) 

West  MidHlesex  Water- 
works Cons.  Stock  (10)...  I 


Price 
last  week. 


34* 
70 
550 
25 


3i 

63 
32 

'03 

78 

i! 


6 

4 

5 

II 

i 

4-ti 
480 


"A 
II 
12 

'J 
108 


.4 


>034 
39J 

22^ 
89 
71 
10  j 

4 

94 

I24i 

2J 

3 

■i 
>i 

9J 

"1 

5 


12J 

209J 
29 

8i 

93 

180 

«23i 
Ilj 
90 

I2i 

9 

io7i 

iij 
221 


«37i 

317J 

3"4i 

36s 

277J 


Price 
this  week. 


35J 
70 

55° 
25 


3i 

63: 

32; 
80 


n 


4 
5 
II 

H 
4i 

490 


"i 

II 

12 

'i 
108 

6J 
f 
'I 
9 

16 


103I 
40J 

25i 

91 
71 
I  of 


94 
■24  J 

2  II 

3 

•i 

9* 

"J 

58 

If 

I2i 
209i 

29 

8} 
94 

185 

1 24  J 

12 


8! 
io7i 

iiJ 

220} 
«37i 

3>7J 

3>4i 
365 

a77i 


295J    '    a97i 


New  York  parity.     Yet  notwithstanding  all  this  values 

have  crept  up  little  by  little,  and  although  the  move- 
ments are  not  large  they  are  nearly  all  in  the  upward 
direction  Norfolk  and  Western  were  offered  in  New 
York  with  some  freedom  on  Thursday  owing  to  the  an- 
nouncement that  the  company  had  authorised  a  new 
bond  issue  for  ;^6, 000,000  and  Wabash  issues  flinched 
on  the  news  that  ;^i, 200,000  had  been  borrowed  on 
three-year  5  per  cent,  notes.  This  section  proved 
almost  the  only  exception  to  the  general  buoyancy,  but 
the  air  of  Wall  Street  has  proved  anything  but  favour- 
able to  any  "  bull  "  movement  and  our  market  wisely 
remains  content  to  look  on.  Except  for  a  ri.se  of  2  in 
Reading  second  preference  and  fractional  gains  in 
Southern  preferred  and  a  couple  of  Wabash  issues 
movements  on  the  fortnight  were  all  downwards.  Atchi- 
son ordinary  lost  af  and  the  preferred  ij.  New  York 
Central  and  Southern  Pacific  also  fell  2},  Baltimore 
ordinary,  Chesapeake  and  Louisville  all  dropp>ed  2J 
and  Denver  ordinary  and  preferred,  Erie  issues,  Norfolk 
common,  Pennsylvania  and  Southern  common  were 
from  I  to  2  lower.  Union  Pacific  declined  4J  owing 
to  the  failure  of  the  Harriman  action  in  the  Northern 
Securities  matter.  Continuation  rates  ranged  round 
about  3  per  cent,  and  were  more  often  below  than 
above  this  figure. 

In  Colonial  Railway  securities  Canadian  Pacific 
shares  have  been  dull  and  inclined  to  sag  nearly  all 
week  without  any  very  great  interest  shown  in  them,  but 
hardened  up  on  the  traffic  return  with  an  increase  of 
$83,000.  Grank  Trunk  stocks  on  the  other  hand  were 
depressed  by  the  publication  of  the  traffic  figures,  which 
fell  very  far  short  of  the  market's  hopes.  An  increase 
of  ;^8,ooo  had  been  confidently  predicted  whereas  a 
gain  of  less  than  £boo  was  secured  and  as  there  is  an 
accumulated  shortage  of  nearly  ;^30o,ooo  to  be  made 
good  speculators  for  the  rise  grew  disheartened  and 
offered  the  stocks  freely.  The  second  preference  suf- 
fered most  but  the  other  two  also  suffered,  together 
with  the  ordinary  stock.  Grand  Trunk  stocks  were 
oversold  to  an  extent  that  caused  some  of  them  to 
command  a  "  back  "  of  from  i  to  3  per  cent,  and  even 
on  the  third  preference  the  contango  was  light  at  about 
4  per  cent.  The  guaranteed  and  first  preference  rose 
i-J  and  I  during  the  account  but  the  second  and  third 
preferences  lost  2 J  and  ij  and  the  ordinary  fell  J. 
Canadian  Pacific  shares  were  also  a  trifle  easier. 
Indian  Railways  were  harder,  Burma  ordinary  putting 
on  as  much  as  3^,  Bombay  and  Baroda  stock  and  East 
Indian  deferred  annuity  "  D  "  improving  i  each  and 
several  others  gaining  ^  to  f. 

Argentine  Railways  were  disposed  to  slip  back  a 
little  just  before  the  close  of  the  account,  probably  on 
profit  taking,  but  immediately  the  settlement  was  safely 
over  interest  revived  and  as  a  good  deal  of  support 
was  forthcoming  the  market  once  more  develojjed  a  fair 
amount  of  activity.  Rosario  ordinary  and  deferred 
were  the  principal  favourites  but  dealings  were  also 
fairly  brisk  in  .Argentine  Great  Western,  Buenos  .^yres 
and  Pacific  and  Buenos  Ayres  Western.  Other  South 
American  Railways  were  steady  and  although  much  less 
was  heard  of  Antofagasta  stock  it  improved  with  the 
rest.  Brazilian  stocks  were  particularly  strong  and 
even  Uruguayan  issues  were  helped  by  the  general  air 
of  cheerfulness  which  prevailed.  Speculation,  too,  re- 
vived in  the  stocks  of  the  old  Mexican  Company,  especi- 
ally in  the  first  preference,  and  Interoceanic  of  Mexico 
were  all  decidedly  harder,  but  Mexican  Southern 
ordinary  stock  on  the  contrary  was  disposed  to 
weakness. 

Dealings  in  Argentine  Railway  securities  have  shrunk 
to  comparatively  moderate  proportions  lately,  without 
however  causing  any  set  back  in  prices  and  the  changes 
on  the  fortnight  were  again  favourable.  The  largest 
was  an  ad\ance  of  4  in  Rosario  deferred,  lifting  the 
ordinary  and  preferred  up  ij  to  2,  but  Bahia  Blanca  and 
North-Western  preferred,  Buenos  Ayres  and  Pacific 
first  preference,  Buenos  Ayres  Western  ordinan,-  and 
debenture  stock  were  from  i  to  2  higher  and  several 
Cordoba  Central  issues  improved  from  2J  to  3J.  On 
the  other  hand  Argentine  Great  Western  ordinary  fell 
2  and  the  preferred  i  and  East  Argentine  was  also  x 
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.-down.  Antofajjasta  stock  came  into  prominence  last 
week  and  rose  6-J-  and  United  Railways  of  the  Havana 
-debenture  stock  also  received  enough  attention  to  send 
the  quotation  up  4.  Uruguay  stocks  were  for  the  most 
part  left  alone  and  the  only  movements  worth  noting 
were  a  rise  of  2  in  Central  Uruguay  and  a  fall  of  i-^  in 
Midland  Uruguay  debentures.  Mexican  Railway 
stocks  were  dull  and  fractionally  lower.  The  account 
open  in  these  is  very  small  but  money  nevertheless  co.st 
from  5  to  7  per  cent,  while  on  South  .Vmerican  Rail- 
ways generally  carrying  over  charges  ranged  from  4 
to  5  per  cent. 

There  was  again  a  fair  amount  of  business  passing 
in  the  Miscellaneous  markets  and  prices  on  the  whole 
continue  with  an  upward  tendency.  Dock  stocks  were 
supported  with  some  vigour  on  Mr.  Balfour's  state- 
ment in  the  House  that  the  I'ort  of  London  Bill  would 
probably  be  proceeded  with  at  an  early  date,  and  close 
substantially  higher.  National  Telephone  junior  stocks 
iilso  further  improved  on  Government  purchase  pro- 
spects, and  clearly  the  market  is  expecting  the  com- 
panies to  make  good  bargains.  Brewery  issues  had 
a  fairly  good  tendency  despite  relapses  here  and  there 
and  Catering  shares  were  usually  higher  when  moved, 
Spiers  and  Pond  recovering  to  6.  James  Nelson's  re- 
port was  issued  last  .Saturday  and  when  it  was  found 
that  the  concern  had  made  a  profit  instead  of  antici- 
pated loss  hears  covered  lifting  the  price  a  little.  .Since 
quotations  have  fluctuated  a  good  deal  although  within 
narrow  limits,  and  at  the  end  wear  ;i  rather  flabby  ap- 
pearance. Gas  and  Water  stocks  were  again  bought 
iby  investors  resulting  in  several  substantial  gains,  and 
Hudson's  Bays  enjoyed  a  sharp  jump.  The  buying  of 
Associated  Cements  was  again  in  evidence,  Iron  and 
Steel  things  kept  steady,  and  Textile  securities  came 
in  demand  from  the  north.  Oils  were  somewhat  dull 
for  no  special  reason.  .\  fractional  advance  occurred 
in  VVelsbach  issues  and  it  is  expected  that  the  report 
due  next  week  will  recommend  a  dividend  of  5  per  cent, 
on  the  ordinary  shares.  Sweetmeats  kept  much  as 
before,  despite  another  traffic  decrease.  I'ekin  .Syndi- 
tcates  continue  in  demand. 


Stock  markets  were  quiet  and  firm  with  nothing  par- 
ticular going  on  beyond  a  passable  amount  of  invest- 
ment buying.  I-^ven  in  the  Kaffir  Circus,  where  prices, 
especially  of  outside  things,  continue  to  rise,  there  is 
still  a  lack  of  evidence  of  large  purchases  by  the  pub- 
lic. As  showing,  however,  the  trend  of  the  investment 
market  it  may  be  noted  that  County  Council  scrip  has 
risen  3-ifi  to  2J — 3  premium,  the  new  Indian  loan  |  to 
if- — i  premium,  Irish  Land  st<x-k  ^  to  2J — 3  premium, 
and  the  Natal  loan,  just  issued,  |  to  i}- — |  premium. 
The  only  weak  spots  were  Yankee  Rails  and  Grand 
Trunk  stocks,  the  latter  falling  on  a  poor  monthly  state- 
.ment. 


MINING     NOTES    AND     NEWS. 

Monday  last  was  contango  day  in  the  mininjj  market  when,  owing 
to  the  general  paucity  of  business  during  the  account,  there  was 
■very  little  work  to  exhaust  the  energies  and  time  of  members.  Rates 
<liffcred  but  slightly  from  those  ruling  at  the  previous  carry-over. 
Amongst  Kaffirs  Gold  Fields,  East  Hand  Proprietary,  Rand  Mines 
and  Modderfonteins  were  continued  at  4  to  5  per  cent.,  a  little 
more  being  charged  on  Randfontein  Estates,  Barnato  Consols  and 
Johnnies  Investment.  On  the  majority  of  the  shares  the  rate  was 
6  to  7  per  cent.  In  the  diamond  section  De  Beers  were  arrange<i 
at  2  to  4  per  cent,  and  Jagers  at  4  to  5  per  cent.  Rhodesian 
shares  were  done  at  6  to  7  per  cent.,  Chartered  at  id.  to  2d. 
A  similar  rate  was  exacted  on  most  West  Africans,  exceptions  being 
>J  to  5  per  cent,  on  Wassau  and  Amalgamated.  On  Egj'jitians  and 
British  Columbians  the  figure  was  again  6  to  8  per  cent.  As 
usual,  rates  were  irregular  in  the  West  AustraHan  section.  On 
Great  Boulder  Perseverance  the  contango  was,  at  first,  2  to  4  per 
cent.,  but  later  in  the  day  the  shares  were  carried  over  "  even," 
as  also  were  Oroya-Brownhill,  after  being  done  at  "  even  "  to  2 
per  cent.  The  rate  on  Greitt  King;dl  Consolidated  eased  from 
4  to  6  per  cent,  to  2  to  4  per  cent.,  Lake  View  Consols  were 
arranged  .at  3  to  ;  per  cent,  and  Ivanhoes,  Great  Boulder  Main 
Reef,  and  one  or  two  others  .at  5  to  7  per  cent.  Such  things  as 
Associated,  Northern  Blocks,  Golden  Horseshoes,  Cosmopolitan, 
Great  Boulder  Proprietary  and  Golden  Links  were  carried  over  at 
4  to  6  per  cent.,  others  at  6  to  8  per  cent. 

The  Kaffir  making-up  list  exhibited  a  goodly  number  of  rises, 
but  more    modest  than    at    the   previou..   settlement.        On    such 


gambling  counters  as  Rand  Klipfontein  and  Western  Rand  E.states 
the  gains  were  as  much  as  }i  each,  with  advances  of  '/i  in 
Ferreira,  Nourse  Deej),  Kand  Victoria  and  South  African  Gold 
Mines.  Other  improvements  were  7-16  in  Jumpers  and  New 
Unified;  }i  in  Crown  Deep,  Driefontein  Deep,  East  Kand  Proprie- 
tary, Geldenhiiis  Deep,  North  Geduld,  Rand  Mmes  Deep,  Rose 
Deep  and  .South  Rose  Deep;  5-10  in  Roodepoort,  and  >:J  each 
in  half  a  dozen  or  so  others.  Against  these  were  losses  of  ij^ 
in  Crown  Reef,  '/i  in  Bonanza  and  J4  in  De  Beers.  Amongst 
Rhodesians  Rice  Hamilton  were  hoisted  ^4  and  Northern  Copper 
11-16.  West  .\fricans  were  mostly  unchanged,  the  exceptions  being 
rises  of  5-16  in  Akrokerri,  ^|  in  Amalgamateii,  and  '/i  in  liibianis 
and  losses  of  J4  in  Ashanti  Goldfields  and  Rinconadas.  In  tfie 
Westralian  list  Associated  were  conspicuous  witn  an  increase  of 
23-32,  followed  by  improvements  of  J4  in  Lake  View  Consols  and 
Sons  of  Gwalia  and  3-16  in  Associ.ated  Northern  Blocks,  Ivanhoe 
South  and  Oroya-Brownhill.  There  were,  as  usual,  few  movements 
in   the  miscellaneous  section.     Rio  Tinlos  lost  34. 

l'"or  the  new  accoimt  professionals  have  succeedecl  in  pushing 
l>rices  in  the  Kaffir  market  higher  throughout  the  list,  on  the  reports 
afloat  of  the  preparations  made  for  the  transport  of  Chinese  to  the 
Rand.  It  is  said  that  every  arrangement  has  been  made  for 
organising  a  fortnightly  service  of  steamers  between  a  Chinese 
treaty  port  and  Durban  as  soon  as  the  ordinance  comes  into  force. 
A  large  number  of  the  coolies,  accoriling  to  another  statement,  will 
be  men  who  have  been  used  to  underground  work  in  the  Kaiping 
coal  mines  near  Tientsin.  Moreover,  a  rate  of  insurance  has  been 
lixed,  showing  there  are  authentic  facts  to  go  upon.  Good  Mr. 
Josei>li,  too,  has  pronounced  a  further  benediction  on  the  move- 
ment, almost  archiespiscopal  in  its  reservations,  for  which  punters 
duly  express  their  gratituiie,  whilst  the  Colonial  Secretary 
announces  that  though  the  negotiations  with  the  Chinese  Govern- 
ment ire  practically  concluded,  the  convention  is  not  yet  signed, 
nor  has  the  exportation  of  Celestials  begun.  Nevertheless,  the 
public  in  the  mass  refuse  to  respond  to  the  beckonings  of  the  share- 
pushers, preferring  to  sell  rather  than  to  buy  as  i>rices  advance. 
A  similar  disposition  has  also  been  shown  by  Parisian  operations. 
In  spite,  however,  of  this  lack  of  encouragement  from  outside  the 
market  players  do  not  relax  their  desperate  efforts  to  keep  <jUota- 
lions  at  an  advanced  level,  in  hopes  that  success  m.iy  eventually 
attend  them.  The  bosses  are  assisting  in  the  display.  Shares  of 
the  Robinson  group  of  1  cmipanies  have  attracted  most  attention, 
but  other  groups  have  been  well  iu  the  running  for  professional 
favours. 

Other  sections  of  the  market  continue  to  be  neglected  and  the 
few  changes  noticeable  are  mostly  to  lower  figures.  Westralians 
are  allowed  generally  to  recede  by  insiders  and  outsiders  alike  and 
as  for  West  Africans,  Egyptians  and  others  it  seems  impossible  to 
revive  them.  In  the  copper  list  Rio  Tintos  have,  as  usual,  been  the 
most  conspicuous  shares,  steadily  Hfted  from  ilay  to  day. 

Wemmkr  GoLn  Mining  Company. — Despite  the  so-calleii  scarcity 
of  blacks  this  great  Rand  company  was  able  to  keep  sixty  stamps 
at  work  throughout  1903  ami  these  crushed  79,540  tons  of  ore  for 
a  yield  of  36,455  fine  oz.,  reahsing  j/^153,721.  There  were  also 
produced  2,184  '0"s  of  concentrates,  containing  12,224  o^-'  "f 
v.alue  of  ;f4i,552.  By  the  cyanide  works  50,750  tons  of  tailing; 
were  treated,  yielding  7,835  oz.,  realising  ;^33,oi4,  making  a  total 
of  56,514  oz.,  and  ^^228,287.  Before  charging  depreciation  the  net 
))rofit  is  ;Cio7,977.  As  much  as  ;^2i5,i93  was  broughi  from  the 
previous  vear's  accounts.  Two  <lividends,  each  of  50  per  cent., 
we:e  paid,  taking  ;f8o,ooo,  ami  after  allowing  for  other  deductions 
there  remains  ^135,540  to  be  taken  to  the  current  year.  The 
balance-sheet  is  creditable  enough  and  shareholders  have  little  cause 
to   grumble  at   the   year's  results. 

May  Consolidated  Gold  Mining  Company. — Although  the 
directors  indulge  in  the  usual  whine  respecting  the  shortage  of 
native  labour  they  managed  last  year  with  an  average  of  over  sixty 
stamps,  to  win  a  total  of  54,376  fine  oz.,  realising  the  ^um  of 
;f229,763,  on  which  the  working  profit  was  jfgy,<)'}S.  This  is  in- 
creased by  the  balance  of  ^^26,631  from  1902  and  sundry  smaller  credits 
to  ;^i 28,655.  Out  of  this  ;£93,844  is  absorbed  in  the  payment  of  a 
couple  of  dividends,  of  15  per  cent,  and  17J-2  per  cent.,  ;^n,92i 
i-i  written  otT  plant,  machinery  and  other  fixeil  assets,  which  is  at 
the  rale  of  onlv  8  per  cent.,  and  after  deducting  other  outgo  a 
small  balance  of  ;^2,776  is  carried  forward.  The  financial  position 
is  none  too  strong,  for  out  of  the  cash  of  ^46,057  the  last  dividend 
of  ;f5o,53i  is  to  be  p.aid  and  as  simdry  creditors  appear  for 
;fi5,449,  with  other  liabilities  for  £i,syT.  there  is  no  excess  of 
assets.  Since  1895  this  company  has  distributed  ^£'460,656,  or 
32s.   6<l.    per   share. 

WoLHrxER  Deep. — The  directors  of  this  company  also  are  wail- 
ing for  Chinese  before  they  can  restart  anything  in  the  shape  of 
work  on  the  property.  In  the  meantime  they  have  looked  with  a 
kindly  eve  on  the  attempt  made  by  some  brickmakers  to  carry  on 
operations  on  a  portion  of  the  claims,  the  rents  from  which 
amounted  to  £Qi&i.  But  as  brickmaking  does  not  appear  to  be  a 
remunerative  occupation  several  of  the  works  have  been  closed 
down,  so  there  will  be  less  money  to  come  from  this  source  in  the 
current  vear.  Before  this  cimipany  can  think  of  earning  profits 
shaft  sinking  has  yet  to  commence,  but  it  appears  that  already  tlie 
neces-arv  plant  and  machinery  have  been  purchased  ready  for  the 
advent  of  Chin  Chin.  .\11  the  cash  the  company  possesses  is 
^^1,964  against  liabilities  a  few  pounds  less.  But  some  persons 
guaranteed  92,500  working  capital  shares  at  50s.  per  share,  and 
they  are  still  liable  for  ^^219, 687,  so  we  must  have  a  boom  sooner 
or  later  in  order  to  sell  these  shares  at  over  50s.  each  to  the  public, 
who  will   have  the   (jleasure   of  watching   the   shaft  sinking. 

Transvaal  <iOL»  Fields. — According  to  the  directors  it  ap- 
pears that  the  past  year  "has  been  disappointing;  more  particu- 
larly has  the   mining  industry  been  greatly   hampered  by  the   con- 


April  30,   1904. 


(Lbe  3nve6tot6'  IRevfew 


541 


tinued  scarcity  of  unskilled  labour."  We  are  sorry  to  hear  it,  an<l 
liope  there  may  soon  be  a  bcUcr  supply,  ami  the  directors  mi^ht 
try  what  effect  a  rise  in  wayes  would  have.  However,  something 
appears  to  have  been  <lone,  for  we  learn  that  "  a  Commission, 
api)i)inted  to  inquire  into  the  matter,  fouml  that  the  supply  of 
native  labourers  was  totally  inadeipiate,  and  conse([ueiit  tiereon, 
an  Ordinance  providing  for  the  importation  of  indentured  unskilled 
coloured  labourers  was  passed  by  the  Legislative  Council  of  the 
Transvaal  and  sanctioned  by  the  Home  Government."  Then, 
like  the  seers  of  old,  the  directors  peer  into  futurity  and  thunder 
forth  the  prediction  that  "  when  the  solution  of  the  labour  pro- 
blem has  been  accomplished,  the  mining  industry  will  no  doubt 
make  rapid  strides  and  soon  eclipse  all  previous  recor<ls.  In 
anliciijation  here  confidence  in  the  South  African  market  is  being 
restored."  Whose  |)articular  confidence  is  being  restorcit  the 
directors  omit  to  say ;  events  demonstrate  that  it  is  not  John 
Bull's.  In  the  profit  and  loss  account  shareholders  arc  allowed 
to  make  what  they  like  of  the  following  comprehensive  entry:  — 
"  By  balance  of  profit  on  sale  of  shares,  including  dividends  and 
interest  received  and  profit  on  operating  steam  tug  and  lighters, 
after  i)roviding  for  sundry  depreciations,  ^37,8^4.  Interest  re- 
appears us  another  entry  for  ^5,47^,  whilst  rentals,  transfer  fees 
and  commissions  brotiglil  in  XJ.3?i.  On  this  a  net  profit  of 
^^'36,568  is  shown^  and  ;^5,39^  goes  in  managing  directors'  re- 
muneration, being  25  per  cent,  of  the  net  profits  after  deducting  an 
amount  equal  to  5  per  cent,  on  the  share  capital.  Including 
^110,193  brought  from  igoi  there  is  an  available  balance  of 
^.141,369,  which  is  subject  to  further  remuneration  to  the  direc- 
tors ccjual  to  -j'/i  per  cent,  on  the  amount  of  dividend  declared  in 
excess  of  5  per  cent.  A  dividend  of  2s.  per  share  is  recommended, 
which  will  leave  ^^ii  1,369  to  be  tarried  forward.  The  principal 
composite  asset  is  shares  and  ilebenturcs  in  other  companies  valued 
at  ;£335,843,  sundry  debtors  appear  for  ;^4o,67i,  contango  loans 
total  ^58,114,  cash  shows  at  ;^32,7SS,  and  there  are  .amounts  on 
sale  contracts  of  /iig.^ag.  Liabilities  are  very  heavy.  To  sundry 
creditors  the  company  owes  no  less  than  /i75,o32  and  ;f  ii;,ooo  on 
bills  payable.  As  contingent  liabilities  the  directors  put  down  the 
/roo.ooo  they  have  guaranteed  to  the  first  instalment  of  the  Trans- 
vaal War  loan,  in  addition  to  which  is  the  sum  of  ;^'6,35o  in  re- 
s[iect  of  uncalled  capital  on  shares  in  other  companies  and  licences. 

rRiNLESS  Estate  ano  (hild  Mining  Company. — A  meeting  of 
shareholders  in  this  comjiany  is  convened  for  June  2$  next  to  con- 
sider a  provisional  agreement  entered  into  between  the  directors 
and  Messrs.  A.  Cloerz  and  Co.,  the  controlling  concern,  proposing 
that  in  consideration  of  the  latter  extending  the  time  for  the  pay- 
ment of  the  company's  indebtedness  to  them  by  thirteen  months, 
an  option  be  given  them  to  purchase  65,000  shares,  or  any  part 
thereof,  at  £1  per  share.  Should  the  agreement  be  adopted  the 
capital  is  to  be  increased  by  a  sum  not  exceeding  /i 25,000,  irre- 
spective if  the  power  already  conferred  on  the  directors  of  increas- 
ing the  capital  by  35,000  shares.  Simultaneously  with  the  above 
announcement  the  annual  report  has  been  issued,  recording  the 
doleful  fact  that,  owing  to  the  limited  supply  of  native  labour,  the 
mill  was  idle  during  the  whole  of  1903.  However,  shaft  sinking  and 
mine  development  were  carried  on  with  the  labour  available  and 
ample  ore  reserves  are  reported  ready  to  be  crushed  when  the  mill 
can  be  set  going.  The  estate  yieldeil  a  revenue  of  ;f 9,454,  but  the 
expeniiiture  exceeded  it  by  ^39,660.  Messrs.  A.  C.oerz  and  Co. 
continued  to  finance  the  company  in  order  to  enable  it  to  meet 
current  expenses,  the  advances  amounting  to  ^93.217  at  the  end  of 
iQo).  These  are  to  be  redeemed  by  fresh  issues  of  capital,  the 
lenders,  as  alre.idy  stated,  being  given  an  optiim  over  the  reserve 
and  other  shares  to  be  created.  As  only  a  small  proporliim  of  the 
jilant  and  machinery  has  been  used  the  directors  excuse  themselves 
from  the  necessity  of  writing  off  any  sums  for  depreciation. 

Lancaster  Gold  Mining  Company.— This  other  member  of 
the  A.  Goerz  group  is  also  convening  a  meeting  for  June  13  to  con- 
sider a  similar  agreement  wilh  the  parent  company,  the  latter  in 
this  case  to  have  the  option  for  twelve  months  to  purchase  50,000 
shares  at  45s.  each.  The  directors  are  lo  be  authorised  to  in- 
crease the  capital  by  ^100,000.  Thus  events  are  rapidly  shaping 
themselves,  and  preparations  made  for  giving  the  public  as  much 
paper  as  they  will  take  for  their  hard  cash,  because  the  bosses 
cannot  wait  until    the  gold    is  actually   won. 

Globe  anii  PtUENtx  Gold  Mixi.nc  Company. — In  several  cir- 
culars and  reports  the  directors  of  this  Rhodesian  company  have 
bitterly  complained  of  the  scarcity  of  native  labour.  Nevertheless, 
throughout  1903  the  mill  crushed  62,049  '""^'  against  49,387  tons, 
but  the  extraction  fell  from  14.16  ilwts.  per  ton  to  10.94  <lwts.  per 
ton,  a  fact  that  labour  would  be  powerless  to  niter.  In  addition 
the  cyanide  plant  treated  34,000  tons  of  tailings  for  a  yield  of 
4,691  oz.  of  bullion,  the  average  per  ton  being  2.75  dwts.  com- 
pared with  3.17  dwts.,  but  the  costs  were  reduceil  from  4s.  51!. 
to  3s.  lid.  There  was  likewise  a  saving  in  other  working  ex- 
penses of  3s.  9(1.  per  ton.  Bullion  realised  /■i44,887,  dividends 
brought  in  £i^^,  interest  ;^2i2,  sundry  revenue  ^^355,  a  little  from 
registration  fees  increasing  the  gross  receipts  to  ^,'145,831.  De- 
ducting outgo,  depreciation,  etc.,  the  net  profit  is  ;^i6,6i7,  making 
an  accumulated  credit  balance  of  /54,7oo.  Alas  !  the  directors 
refuse  to  divide  any  portion  of  this  amcmgst  the  expectant  share- 
holders, for,  "  having  reganl  lo  the  exigencies  of  the  labour  posi- 
tion," they  "must  look  to  the  future.''  But  an  examination  of 
the  experts'  reports  shows  there  are  other  and  more  serious  exi- 
gences to  consi<ler,  which  an  abundance  of  labour  cannot  remove. 
For  instance,  Hsten  to  this: — "Altogether,  the  outlook  is  not  so 
good  as  it  was  a  year  .ago  and  every  effort  is  being  m:idc  towards 
reilucing  working  costs.  I  c;mnot  give  anv  encouragement  as  to 
wdien  the  mines  will  recover  in  value  again."  So  says  the  con- 
sulting engineer,  Mr.  .K.  II.  Bell.  The  general  manager  nnlicl- 
pates  maintaining  the  present  grade  without  difficulty  on  present 
developments  and  hopes   to   see  working  expenses  still  furtner  re- 


duced, which,  according  to  bim,  is  entirely  dependent  on  native 
labour.  The  company  s  financiul  position  need  caute  no  imme-' 
diate  anxiety. 

Golu  Coa-st  Amalgamated  Mines. — Thi«  West  African  com- 
pany is  not  jret  in  a  position  to  issue  a  profit  and  loii  account.  To- 
the  end  of  September  the  Ixindoo  expenses  amounted  to  ;^4,8so, 
:igainst  which  interest  yielded  ;^4,46q,  transfer  fee*  ^^102,  and  ai»- 
count  ;£io4,  ii  total  of  £^,fyjS-  The  company's  principal  aueti 
consist  of  vendors'  shares  in  the  following  Jungle  companies:  — 
Abbontiakoon  (Wassaw)  Mines,  ^84,582;  Chida  (Wassaw)  Mines, 
/73,ooo;  Kffuenta  (Wassaw)  Mines,  fy^,\y<);  Gold  Coast  Pioneer 
Syndicate,  jT-j, i^a;  and  the  Wassaw  West  Amalgamated,  ;C33>S^^» 
an  :iggreg:ile  of  £2^2,t,(rj,  but  these  are  not  taken  credit  for  in  the 
balance-sheet.  In  addition  shares  arc  hehl  in  other  West  African 
( omi)anies  t:iken  :it  or  under  cost  at  /93,744.  I^ans  to  the  Stock. 
I'.xchange  totiU  ;^6i,7i5, ^^25,000  of  Omsols  are  valued  at  ;(23,828, 
and  there  is  a  loan  of  ;^o,ooo  to  the  Gobi  Coast  Machinery  and 
Trading  ("ompany.  Sundry  debtors  owe  ^^7,164  and  cash  stands 
at  ;^6,2o8,  against  current  liabilities  for  /8,55i,  and  a  contingent 
one  on  shares  of  ;^i8,882.  There  is  :i  reserve  fund  of  ;^i5o,ooo, 
comprising  premiums  received  on  shares  issued.  The  prospect  of 
dividenil  Jiaying  by  such  ;i  company  is  remote,  indeed,  for  profits 
will  depend  largely  on  dividenils  rcceiveil  from  other  companies,, 
the  m:ijority  of  which  are  either  only  sinking  boreholes  or  shafts, 
or  engaged  in  prospecting  work.  Then  there  is  the  market  de- 
pression, which  shows  no  sign  of  lifting. 

Nile  Valley  (Kew)  Compa.ny. — A  lengthy  circular  h.-is  been 
issue<l  by  the  directors  of  this  Kgyptian  comjiany  summarising  de- 
velopments to  date,  in  which  it  is  observed  that  now  the  linuidation 
of  the  old  company  has  been  completed,  the  word  "  new  '  in  the 
title  of  the  present  company  can  be  dropped,  and  a  resolution  is 
to  be  fr;imed  to  this  effect.  '  The  circul.ir  continues: — "As  it  may 
be  thought  ;ulvisablc  in  the  near  future  to  float  the  Um  Garaiart 
mine  as  a  separate  company,  your  managing  director  was  in- 
structed to  :ipproach  the  Government  as  he  passed  through  Cairo 
last  month  :ind  obtain  from  them  their  views  on  the  stiDJect  of 
allowing  the  flot:ilion.  Seeing  th;it  your  romp:iny  has  fulfilled 
all  the  conditions  laid  down  the  Government  at  once  signified  wil- 
lingness to  give  leave  for  the  flotation  on  the  lines  suggested  to- 
them."  In  regard  to  the  Um  Garaiart  it  is  added  that  the  posi- 
tion of  this  mine  is  "  a  highly  satisfactory  one,  taking  into  coii- 
sideration  the  quality  of  the  ore  at  157  ft.,  and  that  the  vein  is 
proved  lo  extend  for  500  ft."  But  the  question  of  machinery  has 
to  be  considered.  Recent  developments  are  described  as  of  such 
an  encouraging  nature  that  it  is  deemeii  expeilient  to  place  an  order 
for  :i  lo-stamp  batterj',  to  be  ship[>ed  as  soon  as  possible.  The 
extent  of  the  concession  is  between  6,000  and  7,000  square  miles. 
But  the  danger  is,  as  we  have  pointed  out  before,  that  the  shares 
will  be  rushed  up  lo  inflated  figures,  in  order  thus  to  get  more 
gohl  out  of  the  pockets  of  the  public  than  out  of  the  ground. 

Ivory  Coast  Goldkields. — A  circular  issued  by  the  directors 
:innounces  the  unpleasant  fact  that  owing  to  their  inability  to  col- 
lect calls  due,  amounting  to  upwards  of  ;^34.700,  the  company  is 
un;ible  to  meet'  its  obligations.  A  meeting  has  been  convened  for 
the  3rd  proximo  to  pass  the  necessary  resolutions  for  the  voluntary 
lHiui<lation  of  the  cpmpany,  and  a  scheme  of  reconstruction  is  to  be- 
submitted,  but  it  is  not  intended  to  present  any  formal  resolution 
(m  the  latter  at  the  forthcoming  meeting.  It  is  .added  that  unclcr 
careful  realisation  the  assets  shouM  enable  a  ilividend  to  be  paid, 
"  which  should  be  materially  increased  if  arrangements  can  be- 
made  for  the  protection  of  the  comi)any's  interests  in  the  Ivory 
Coast."  This  company  was  only  formed  in  1901  and  its  capital  o£ 
_^25o,ocx>  was  increaseil  in  the  following  year  lo  ^^350,000. 


Company  Reports  and    Balance  Sheets 

*»•  Tht  Editors  unit  be  much  obHgtd  to  Sttntariti  of  Jtint  Stotk 
(  oriipames  1/  ihty  would  kindly  fortivrd  copits  of  Rtpotts  mnd 
Balancr-sh*t(s  direct  to  the  Officr  0/  Int.  Investors'  Review, 
Kotfolk  House,  Norfolk  Street,  /KC,  so  as  to  insure  tmmpt 
notice  in  these  columns. 

TnK  Cnion  Bank  of   Scotlanp. 
In   its  year   ended   the    2nd   inst.,   this    imiKirtant    Scotch   bank 
earned  a   net    profit  of  £,i&A'S(>i  or  /3.940  '"s  than   in  the   pre- 
vious   venr.     Adding   a   balance    of   ^^23,125   brought    forward   the 
total   amount  disposable  is  ^207,688  or  j[.i,s(>2   less.     Out  of  this 
the    directors    pay  the  usual  divideml  of  13   per  cent,  yet   annum, 
or  26s.  per  share,  tax  free,  half  on  May   10,  half  on  November  10  ■ 
next.    This  will  absorb  ;f  130,000  and  £Ai,ooo  is  written  off  securities 
:ind  investment    account    together  with    ;f5,cxx)   off  bank    premises 
account.     Income-tax   takes  ^5,958  so  th:i't   the   balance   left  to  be  ■ 
carrieij  forward  is  ;^'2i,729  or  ;Ji,3q6  less  than  the  balance  brought 
in.     It  will  thus  be  seen   that   the  Bank  h.as  aildeil   nothing   to  its  • 
reserve  fund   for  the  past  year  which  stands  at    ;£785,ooo,   but   its . 
directors  have  taken  the   wise   slep  of  writing  their  Consols   down, 
to  85  and  they  state  in  the  report  that  there  is  a  sur|>lu«  over  the - 
book    value    in    the  other     securities  ami  investments.     All  things 
considered  the  outcome  for  the  year  must  be  pronounced  good  for- 
the  resources  of  the  B:ink  have  in  several  ways  suffered  diminution. 
Deposits  have  fallen  off   ;f907,ooo  to   £i2.-;o\,(>-;<i  and  there   is  a. 
decline    of    about    jf52,ooo   in    the   note  circulation   at    ^^050,889. 
.■\mongst   the  ;issets,   too,  sundry  diminutions  are  to  be  nole<l,  the- 
most  important  being  a  decline  of  £^2t,.acro  in  loans  on  storks  and 
other  securities,    the   total    of    which   is    now   /■2, 188,652.     Invest- 
ments at  ;f 2,658,000  are  ;f 226,000  lower;  bills  under  discount,  less 
rebate,   have  ;ilso  fallen  oil  ^^29,000  lo  ;f  2,532.261  but  there  is  an. 
increase  of  j^7,ooo  at  jf 3, 148,914  in  the  advances  on  cash  credits- 
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and  current  accounts  and  money  lent  at  call  and  short  notice  is 
larger  by  ;^36,ooo  at  ^3,171,146.  Cash,  on  the  other  hand, 
"  described  as  gold  and  silver  coin,  notes  of  other  banks  and 
balances  at  the  Bank  of  England,"  has  fallen  off  about  ^113,000  to 
;^i,  144,865,  an  amount  barely  ;£i84,ooo  above  the  total  notes  in 
circulation.  A  year  ago  the  item  was  ^£246,000  higher  than  the 
note  circulation.  The  Bank  is  thus  working  with  narrowed  re- 
sources and  yet  it  contrived  to  make  nearly  as  much  profit  as  the 
year  before  and  we  wonder  how  the  deed  was  done.  Bank  pre- 
mises, including  London  property,  stand  at  ^313,000,  a  sum  very 
moderate  compared  with  the  large  totals  of  some  of  its  neighbours. 
The  aggregate  of  the  balance-sheet  is  ;f  15,742,306. 

NiTKATE  Railways  Co.,  Limited. 
During  last  year  the  quantity  of  nitrate  carried  by  this  line 
dropped  over  1,000,000  quintals  at  a  total  of  21,406,514  quintals 
but  revenue  suffered  but  slightly  and  was  down  only  ;^9,207  to 
£496, ^gi.  Working  expenses  in  Chili  were  jf  1,251  less  at  ;i^235,657 
the  ratio  to  income  being  47.45  per  cent,  against  46.84  per  cent, 
and  after  providing  London  charges  the  net  revenue  comes  to 
^^251, 240  againast  ;^26i,i97.  Balance  brought  m  shows  a  large 
advance  to  2^170,661  but  a  year  ago  the  company  received  ;^34,5i9 
in  settlement  of  war  claims  so  that  with  interest,  discount  and 
transfer  fees  the  sum  for  disposal  is  ;^25,6i4  higher  at  ;^424,736. 
Interest  and  sinking  fund  of  the  mortgage  debt  absorbs  ;^i3i,o76, 
income  tax  ;i^3,635  and  other  charges  £8,9^^,  while  ^9,196  was 
required  to  make  good  the  depreciation  on  Consols.  That  leaves 
the  amount  available  for  dividend  at  ^271,853  but  the  directors 
again  restrict  the  distribution  on  the  ordinary  ana  preferred  con- 
verted ordinary  shares  to  5  per  cent,  for  the  twelve  months  and 
carry  forward  the  increased  sum  of  ;£i89,053.  The  reconversion  of 
shares  proceeds  apace  and  during  the  year  10,526  preferred  and  de- 
ferred shares  went  back  to  their  original  status.  Excess  of  capital 
expenditure  over  receipts  amounts  to  ;^io4,6o8,  but  this  sum  has 
been  provided  from  revenue  in  the  shape  of  a  depreciation  reserve 
and  altogether  the  position  seems  pretty  comfortable.  Ordinary 
reserve  account  stands  at  ;/^40,ooo  and  the  big  credit  to  profit  and 
loss  is  represented  by  such  excellent  assets  as  bills  receivable 
£io8,8y6,  cash  ;if 78,709,  investments  ;^93,9iS  and  a  loan  of 
;^i  1,000. 

Eastern  Extension  Australasia  and  China  Telegraph  Co., 
Limited. 

For  the  half-year  ended  December  31  this  company's  message 
and  other  receipts  amounted  to  ;^234,ooi  compared  with  ;^258,7so 
in  the  corresponding  half  of  1902,  not  a  great  decline  considering 
that  the  competition  of  the  Pacific  cable  was  faced  all  the  time 
against  less  than  a  month  in  second  six  months  of  the  previous 
year.  To  make  good  the  deficiency,  or  nearly,  the  directors  this 
time  bring  into  the  revenue  account  the  interest  on  investments 
amounting  to  j^i3,oo8  and  an  unappropriated  balance  of  reserve 
fund  for  renewal  of  head  offices  amounting  to  ;^9,46i,  so  that  the 
income  from  all  sources  is  returned  at  ;^265,26o  compared  with 
;^267,553.  Unfortunately  this  small  decrease  was  accompanied 
by  a  rather  severe  advance  in  expenditure,  general  expenses  at 
stations  being  up  ;^io,877  to  ^^87,286  and  maintenance  of  cables 
;^8,728  to  ;£33,400.  Income-tax  this  time  required  a  good  deal  less 
but  debenture  interest  rose  ;^3,oio  to  ;^i  1,972  and  an  extra  £i,S°° 
went  to  maintenance  ships'  reserve,  with  the  result  that  the  balance 
of  net  revenue  shows  a  reduction  of  ;^22,8oo  to  ;^io5,854.  Add- 
ing ;f7i,036  brought  forward  the  actual  sum  for  disposal  is  ;^i76,89i 
and  as  the  directors  again  add  a  2  per  cent,  bonus  to  the  2%  per 
cent,  dividend  making  7  per  cent,  for  the  entire  year,  rfothing 
against  ^^30,000  is  placed  to  reserve  and  the  carry  forward  is 
moderately  increased  to  ;^4i,89i.  Although  the  general  reserve 
was  debited  with  ;^ir,475  for  various  expenditures  in  the  past 
half-year  its  total  is  only  ;^2,785  less  than  at  the  end  of  1902  and 
the  position  is  still  exceedingly  strong.  Altogether  the  reserves 
total  ;^i, 218,809  <"■  practically  one-third  of  the  capital  expenditure, 
and  of  this  amount  ^^903, 843  is  separately  invested  in  securities  of 
the  best  class.  Owing  to  rather  considerable  outlays  on  capital 
account  the  floating  liabilities  have  risen  sharply  and  the  loan 
from  bankers  has  been  replaced  by  one  from  the  Eastern  and  South 
African  Telegraph  Company.  Cash  on  the  other  hand  is  a  good 
deal  lower  and  traffic  and  other  debit  balances  show  a  reduction  of 
;f28,8i3  to  ;^i37,789,  but  bills  receivable  are  up  ;^33,3So  to 
;^73,5oo,  and  spare  cable  and  other  stores  stand  at  ;£237,90o  against 
^202,727. 

Liverpool  and  London  and  Globe  Insurance  Company. 

Last  year  this  big  company's  net  income  from  fire  premiums 
totalled  ;^2,o67,i94  while  losses  including  full  provision  for  all 
claims  that  had  arisen  up  to  the  close  of  the  year  amounted  to 
;^i,043,5i2  or  50.48  per  cent,  of  the  premiums.  Management  ex- 
penses and  commission  together  took  ^627,423,  or  30.35  per  cent., 
leaving  a  surplus  of  ;^337,742  exclusive  of  interest.  Of  this 
;^ioo,ooo  was  left  in  the  fire  account  to  increase  the  fire  reinsur- 
ance fund  and  the  balance  carried  to  profit  and  loss  from  which, 
however,  ;^ioo,ooo  was  transferred  to  general  reserve.  The 
addition  to  the  fire  reinsurance  fund  raised  it  to  ;^9oo,ooo,  while 
the  general  reserve  fund  now  stands  at  ^1,400,000.  In  the  life 
department  the  new  business  brought  in  ^18,010  net  in  premiums 
insuring  ;^43o,823,  the  total  premium  income  for  the  year  being 
;£245,o8o.  Claims  including  bonuses  amounted  to  ;^283,307,  of 
which  ;f6,340  was  in  respect  of  matured  endowments,  while  ex- 
penses including  commission  came  to  ;if24,255  or  about  9.97  per 
cent,  of  the  premiums.  From  interest  and  dividends  ^f  137,840  was 
received  and   after   ^21,808  had  been   carried   to    annuity  account 


and  ^^80,063,  the  amount  transferred  from  the  surplus  shown  by 
the  actuarial  valuation,  placed  to  the  credit  of  the  pro- 
prietors' life  profits  account  the  Ufe  funds  received  an 
addition  of  ;^38o,57o  raising  them  to  ;^4,o62,572.  Last  year  the 
Globe  fund,  now  gradually  being  closed,  received  ;£3,535  net  in 
premiums  and  ;£5,38i  as  interest,  against  which  claims  paid 
amounted  to  ^15,272.  After  expenses,  which  were  only  ^^353 
including  commission,  had  been  met,  ;£i,ooo  placed  to  the  credit 
of  the  annuity  account  and  ^^6,840,  the  surplus  shown  by  the 
valuation,  transferred  to  the  proprietors'  life  profits  accounts  the 
funds  were  decreased  by  ;^I4,549  to  ;£i39,i9i.  The  quinquennial 
valuation  showed  a  surplus  of  ^275,488  after  the  policyholders  had 
received  the  large  bonus  to  which  they  were  entitled.  Of  this 
amount  ^^188,585  is  left  as  a  surplus  in  the  life  funds,  the  remain- 
ing ;£86,903  being  as  already  mentioned  carried  to  the  "  Proprie- 
tors' Life  Profits  Account."  The  guaranteed  bonus  class  of  policies 
was  closed  in  1875  but  the  existing  policyholders  preserved  their 
full  rights  to  future  guaranteed  bonuses,  and  during  the  past  quin- 
quennium received  under  these  rights  reversionary  bonuses  amount- 
'°8  '°  £'S°>7^'i  while  there  is  also  a  sum  of  ;£99,305  in  hand  to 
meet  future  guaranteed  additions.  In  the  case  of  the  new  parti- 
cipating class  the  surplus  thereon  amounts  to  ^182,111  and  there 
has  also  been  paid  ^^3,811  for  interim  bonuses.  This  surplus  pro- 
vides a  reversionary  bonus  of  35s.  per  cent,  on  the  sum  assured  and 
the  directors  moreover  have  provided  that  policies  of  this  class 
which  have  been  in  force  for  five  complete  years  shall  on  becoming 
claims  before  the  end  of  the  current  quinquennium,  receive  an 
intermediate  bonus  of  i  per  cent.  The  profit  and  loss  account  with 
the  addition  of  the  fire  profits  and  the  interest  on  the  funds  other 
than  the  life  shows  a  balance  of  .£894,356  after  (he  amount  re- 
quired for  the  Globe  6  per  cent,  perpetual  annuities  has  been 
paid,  and  the  ;£ioo,ooo  above  referred  to  transferred  to  the  general 
reserve  fund.  Ou!  of  this  a  dividend  of  33s.  per  share  is  paid  on 
account  of  the  fire  department  of  which  14s.  was  distributed  last 
November.  At  the  close  of  the  year  the  total  funds,  fire,  life, 
annuity,  general  and  Globe  annuity  totalled  ;£io,r55,5o9,  and  the 
position  of  the  company  is   highly   satisfactory. 

London  Life  Association,  Limited. 

Last  year  this  fine  old  mutual  association  issued  258  new 
policies  insuring  ;f36i,696  net  and  bringing  a  premium  income  of 
^£17,558.  Claims  on  the  other  hand  were  well  within  the  calcu- 
lated amount  at  ;£238,6i5  while  36  policies  for  ;^4i,722  were  sur- 
rendered for  ;£i3,727  in  cash,  though  the  premiums  paid  on  them 
were  only  £12,195^  making  the  surrender  values  equivalent  on 
the  average  to  113  per  cent,  on  the  payments.  No  commission 
is  paid  by  the  association  and  the  management  expenses  are  the 
lowest  of  any  insurance  office  in  the  country  being  only  ;£i6,939  or 
£4  r3s.  4d.  per  cent,  of  the  premiums  the  total  income  from 
which  was  ;£36o,928.  At  the  end  of  the  year  the  assurance  funds 
amounted  to  ;£4, 674,668  and  although  owing  to  the  depreciation 
which  had  taken  place  in  Stock  Exchange  securities  their  value 
was  actually  less  than  this  the  investment  iJuctuation  fund  raised 
to  ;£ioo,ooo  was  more  than  sufficient  to  cover  the  deficiency.  No 
difficulty  has  been  found  in  declaring  for  the  year  beginning 
July  I  next  the  same  rates  of  reduction  of  premium  as  for  the 
previous  year.  These  rates  will  therefore  range  from  an  equivalent 
of  III  per  cent,  that  is  no  payment  but  some  addition  to  the 
amount  assured,  to  56  per  cent,  of  the  premiums. 

Commercial  Union  Assurance  Co.,  LI^^TED. 
Fire,  life,  marine,  and  accident  policies  are  all  issued  by  this 
big  company,  and  last  year  it  did  good  business  in  all  branches. 
The  fire  department  collected  net  premiums  amounting  to 
;£i,77i,820,  an  increase  of  ;£^3i,768  on  1902,  and  losses  paid  and 
outstanding  were  ^^862, 759  or  48.7  per  cent,  of  the  premium  in- 
come. Expenses  of  management  and  commission  took  ;£6i3,707 
or  34.63  per  cent,  of  the  premiums  and  after  ;f  100,000  had  been 
carried  to  profit  and  loss  and  provision  made  for  outstanding  losses 
the  fire  fund  was  raised  ;£242,675  to  ^^1,781,576.  The  life  depart- 
ment issued  1,122  new  policies  insuring  £9^4,780,  the  gross  pre- 
miums on  which  amounted  to  /52,6r9,  the  total  income  from  this 
source  less  reassurances  being  ;^253,842.  Claims  were  well  within 
expectations  at  £142,519  while  management  expenses  and  commis- 
sion were  fairly  moderate  at  £36,513  or  14.3  per  cent,  of  the 
premiums.  Although  quinquennial  pa3Tnents  amounting  to 
£118,363  in  respect  of  profits  were  made  to  policyholders  and 
shareholders  the  life  fund  at  the  end  of  the  vear  showed  an  in- 
crease of  £26,817,  ^^^  '°'*'  being  £2,619,089.  From  marine 
policies  £231,684  net  was  received  in  premiums  and  losses  were 
paid  to  the  extent  of  £113,147,  while  the  expenses  of  management 
and  commission  in  this  branch  were  £46,250  or  not  quite  20  per 
cent,  of  the  income.  £40,000  was  carried  to  profit  and  loss  and  at 
the  end  of  the  year  the  marine  fund  showed  an  increase  of  /^47,972 
at  £485,095.  In  the  accident  branch  the  net  premiums  received 
were  £r  17,548  and  the  losses  paid  ;fS5,825,  while  commission  and 
management  expenses  amounted  to  £41,116,  the  accident  fund  at 
the  end  of  the  year  standing  at  £60,692  compared  with  £'38,601 
in  1902.  All  these  funds  are  apparently  well  invested  and  the 
company  possesses  an  investment  reserve  fund  of  £26,009,  °f 
which  £23,432  belongs  to  the  life,  and  a  general  reserve  of 
£200,000. 

Hand-in-Hand  Fire  and  Life  Insurance  Society. 
This  old  society  had  another  successful  year  in  1903.  Its  fire 
business  made  a  profit  of  £33,423,  the  net  premiums  received  show- 
ing an  increase  of  £2,042  at  £130,071,  while  losses  were  only 
£53,300  or  40.98  per  cent,  and  expenses  and  commission  £43,347 
their  ratio  to  premiums  being  33.3  per  cent.     Out   of  the  profits 
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;^I4,682    was    paid   to   policyholders   as    bonus    returns   leaving    a 
balance   of   ;^i8,74i   to   be  transferred  to  the  general  accumulated 
fund.     This   sj-stem  of   distributing  part   of   the  fire  profits  to   the 
policyholders  in  the  shape  of  a  bonus  has  given  them  ;^I30,I59  in 
the  past  ten  years  out   of  a   total  profit   of   ;£2i  1,385,   the   balance 
of  ^81,226  being  added  to  the  funds  in  addition  to  the  interest  on 
investments.     The   new    life   business    done    during   the  year   con- 
siderably exceeded  that  of  1902,  hitherto  the  biggest  in  the  history 
of  the  company,  the  number  of   new   policies  issued   in  1903  being 
1,016  insuring  ^895, 169  at  a  total  premium  income  of  ;^38,89o,  of 
which  ;^io,78o  was  made  by  single  payment.     Claims  paid  by  death 
and   on  maturity    amounted    to    ^^127, 666,    while    management  ex- 
penses  and   commission    together   were   only   ;^3i,2i8,    their    ratio 
to    the  total    premium  income  of   ;^263,734    being    11. 8    per   cent. 
After  ineeting   these   and  other  charges,  allowing  ;^i4,i85  for  the 
net  decrease    in    the    value    of    securities  and  ^82,718    for  bonus 
returns,   ;^i9o,o27  was  added  to  the  life  assurance   fund   raising  it 
t°  A'.933.S47-     The  interest  on  investments,  including  ;f  12,749  "le 
profit    on    reversions  fallen  in,    amounted    to  ^75,817  and  the  re- 
sources of  the  department  were  further  augmented  by  the  transfer 
of    ^96,027    from    the    general    accumulated     fund.     But    the    net 
decrease  in   the   value  of   the  securities   of   this   fund   was  /21  282 
and  the  total  at  the  end  of  the  year  was  therefore  less  by  26i,426 
at  /;■, 280,81 8.     Still   the  total   funds,  including  the   life,  amounted 
W  A3.o»S.7oS,   an  increase  of  ^128,600  on  1902,  even   after  allow- 
ance had  been  made  for  the  depreciation  in  investments,  and  for 
the  bonuses  given  to  the  fire  and  life  policyholders,  which  together 
came  to  over  ^97,000.     In  the  case  of  the  hfe  policies  this  bonus 
IS  the  same  as  last  year  the  first  and  second  series  receiving  a  reduc- 
tion of  75  per  cent,  in  the  premiums  and  the  newest  45  per  cent 
down        ^         '  *'  "^^  ^"^^  *°  °"^"  pointed,  that  keeps  tlic  funds 

The  Pelican  and  British  Empire  Life  Office. 
A  good  business  was  done  by  this  amalgamated  company  in  1001 
Its  net  new  policies  written  came  to  ;t777.>76.  yielding  /iq:776 
net  in  new  premiums,  including  ^^8,628  in  single  premiums. 
Claims  by  death  took  ;^278,i..  and  matured  endowment  policies 
A5S.233-  i-xpenses  of  management  and  commission  absorbed 
.£63,656,  or  rather  more  than  15}^  per  cent,  of  the  premium  in- 
come  say  15.53  per  cent.,  and  the  result  was  a  balance  of  ;£i46,9o7 
left  to  be  adcled  to  the  accumulated  funds,  making  their  total 
^4.»5o,37S-  The  gross  income,  including  interest  and  dividends 
and  .£19,813  of  capital  paid  in  against  immediate,  deferred  and 
reversionary  annuities  sold  amounted  to  /6i5,i9i.  Out  of  the 
proprietors'   share  in   the  profits   a  dividend   of    .2^   per  cent,  for 

^st  the  other  half  falling  due  on  July  5  next.  As  the  old  Pelican 
was  a  proprietary  company  it  has  been  decided  to  make  some 
charige  m  the  position  of  the  shareholders.  Under  existing  terms 
partiapatmg  policyholders  are  entitled  to  nine-tenths  of  th?  profit 
and  the  proprietors  to  one-tenth,  but  it  is  now  proposed,  after  the 
present  quinquennium  is  at  an  end,  which  will  be  after  December 
^hJ^\'  .'^  '■"y  ">*  '"•"'  «°  'hat  the  policyholders  shall  get   the 

the  nrofitl  n''^.''  ""''''  '"'!'"""  '™'"  ""^  P™P"etors'  fun^ds  and 
the  profits  on  the  non-parlicipating  fund  shall  be  insufficient  to 
provide  a  dividend  of  ,5  per  cent,  tax  free  on  the  paid  up  capital 
of  ^.00  000  Should  such  profits  be  insufficient  for  this  purpose 
then  only  will  one-tenth  of  the  profits  of  the  participating UncT  be 
aval  eel  of  to  the  extent  of  making  up  the  dividend^o  .Vper  cent 
This  IS  a  sensible  change  which  ought  to  have  the  effect  of^n 
creasing  the  popularly  of  the  company  with  the  public  and  th^ 
directors  are  quite  right  in  thinking  that  it  is  a  step  in  the  tr  e 
interests  of  proprietors  as  well.  ^ 

Scottish  Union  and   National  Insurance   Company 
Last  year  this  company  insured  ;£3S3,S20  net,   yieldine  /-it  ocS 
m  new  premiums.     After  meeting  all  claims  and  charg  s.  managt 
r3  9per'c?nrof''theToTT'"'""'''^'^'''"  '^'"«   'i'^^'V  or  abo'ut 

^'efe^ncrra    d"bV/9  :7':   'jrr2";2r''Ti-^-^°''°^''  '''  '"'"' 
le«  thin  th,  ,„i»,  V       •  «'4.24S.205.     This  increase  was  aga  n 

d:Im^r„d'tr7;'erThrv7  Tr3^7c^f i:?Li:e"di^a;t''"' f':r 

net  premiums  amounted  to  /578S^'rd'-cf:ims^oS.oS5  :"  j^'s 
per   cent.     Commission   and   charges    took    a   further   /.^  068   Ar 

'M^^::  Tddin'r^^'tV    "''   """'"■'    °"   "^^    y--'^    wo^k^nl  o 
;j,05,9O9.     Adding    to    this    interest   on    shareholders'    canital    «nrf 

^::^tASi^^^'X^:rZ^  ^\^  to.al    un."';'o?Hare^ 
t^^'Se^ra'r  r^eL^ve  ^f^^^^l^^-^^  /.^^^alTdd:.' 
total  of  the  general  and  fire  premium  reserves  is  now  ;£s3s,ooo. 
Knglish  and  Scottish  Law  Life  Assurance  Association- 

amount  reassured  the  new  bmin«       f-   "Ul  "T^    '"   ">«    '"?" 
thpn  in   1002      ririrnc   K  ""■'""'  f<'<^'"ed  bv  the  assocation    less 

sisfin?  nssi.rances  bv  y,c^  ,1,        1  •     "?""''   'he   amount   of  sub- 


come  which  is  one-half  per  cent.  le„  tllan  la«  year  The  Kf, 
assurance    funds    were   increased    bv     y«o  ,.,  ■  Z        '"' 

^2  224,059.  the  investment  of  whicY  if^i^%™m",'h^  '^T  .'° 
tails  furnished  by  the  balance-shert  ..r^''  ^  V^  the  .canty  de- 
tribuled.  In  addition  toThe  ?ifrl'.^'^"'  u°  ^  ''"'y  *«"  ^ 
annuities  and  one  deferred  nn,;"^/"  w";"";  """j  "'?" 
the  year  for  ^398  in  respect  of  whkh^c%6  wl^  rfehln  ''""°«^ 
si'leration  money.  The  annuilv  fitn,i  i  •  ^  recened  a*  con- 
-lecrease  of  ;i  1^898.  '      ""'   '^""°«  ""=  7'"   'towed  a 
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/266,492  or  77  per  cent  ^f'.h.      total  with  bonu.  addition,  beinir 

tahtyla'bles.  ^^Expentes  o?  mana,"men  C"'''  '^'  >'  ">«  ^ 
c;ane  to  ;£36,63.  or  14  7  pTr  ci^,  °f'  fu  <^"n»«»»««>n  together 
/^45.^96  Owrng,o  thVfalf  in  Stock  F.rh  f"""'"™  .  ">come  of 
last  year   those  held   hv   ih.    3  .  ^-^cnange  secunlies  durine 

Industrial  and  General  Trust,  Limited 
'^■'^rnTV.l1::rZ''lt^r:'''  ^'  '--•■'rompa'y  received 
with  ^9^,929  inThe  precedingTarb"  as°  abo^uf /lU"'"''"''* 
°o  aT;"'slJht^=  t'"  >%  --'  i-m^'-  ^ff"«eM 
set  a  deTlinet  the  b alancf Tf''  'ofi't  """'",■•  '"°*""'  """'  "* 
of  ;^4,378  .0   i:";628    nrc:ssariirr\rriablerr  t  Tt"'." 

^.1.820  to  the  reserve  fund  and  pro^de/.  c^'f  H  '^"'"°"  "'*<' 
its  investments.  A  balance  nfr«-^^'^?^  '""^'P'^"^''""  °° 
Annexed  to  the  report  is  a  Iht  o^f  .h^^  "  "■".  ""J"^  '°™"<1- 
in  addition   to   the   17  held   for  .h  company's  346  investment* 

that  on  the  director  '^allation  f^^  "''"'< /"<^  't  is  good  to  hear 
prices  for  the   others  the  a^^el,    ""1"°''''  securities  and  market 

London  and   Provincial  Trust,  Liioted 

t  Jrei^shreMdeTthat  thrdrecfatlo"  ""'.""  ^"'  ""«  'o 
allowing  for  the  can  til  r^,!v!  "'?'«"?»">?  on  the  securities  held 

learn  fr^om  tie  repo^  orihe  yeaTtVS^/c^"  ?  ""'■  ""'■'  »""  '"^ 
loss  has  now  run  up  °o  6  per  cem  Th  5'  ^°''  '"^'^  '*■»'  *^ 
optimistic  and  after  remark^np  that'  J^' ■  ^""'°J\^o^'y«  are 
depreciation  existing  upon  h  gf  chss  British  ™"'^  '"'  "L'"  '*" 
acquired  at  the  same  time  as  Those  o    tM.  '"'"'"I'nt,    held  or 

opfnion  that  it  will  enlSTly  d Lawe^r  wh,^  P">'  f^'^'  *'  "  *^"' 
conditions  again  prevail  R^,n'^'l^  .  '°  """'  """""I  fi"«ncial 
pared  with  ^.o,,''^"rn  .he  p  vTou's'  wefv^mZhs"'^  /9,466  com- 
vidmg  administration  charges  the  net  baTanTe^s>,'r  ^""  P"^ 
less.  Debenture  interest  draws  off  r,.i^8  j  ■f''"'*^  °'  ^7" 
the  preference  payment  i  ner  rent    ;f  '    •*   ""^  '"'"'^  prodded 

of  the  amount  ea  ned         Th^   H'    PfJ^"".  "J  ^-vdend,  in  excess 

directors    have  decided    to   take  fees    fo,   ^,      «  economy   the 

though  the  number  acting  be  greater  whicr  I  I  '"""''"'  '^" 
the  difficulty  worthy  of  ^r^Vtl'^^UXt: tl.^'Vl^^i^.'^'  '^ 

United  States  and  Sooth  American  Investment  Trust  Co 
Limited.  '' 

K:r:;.'vHMSBSr'" 

sorbs  /■|4,-.io  and  aft,.r  nr„„;i  *49.3f3-  Debenture  interest  aV 
net  balance  i!  ^«  .n,      P;?"^'".^   "Penses   of  administration   the 

dividend'a^d  af^i^'^^i^^.h^^Tefled'hoM"'""  "'^  ""  P"""*^ 
accomplish  this  and  place  a  further  /■g^.", '  ""  '""'l  *'"'  '" 
forward  is  reduced  from  /g^,  to  /ai  '^wl^  reserve  the  err 
rc'ierve  stood  nf  r,.  ,^-  .*  ■?•  v  ^^  ..  Twelve  months  ago  tke 
revenue  .'rdX  frstl'.nre  of  n'X"'''':?  ,"''  "PP^p-i^tiorfrem 

^.6,545.   On^^h^^,ht'■IVV^/o  Vaf  .^t^pXI  "";!°«^ 

it^iV^^e'res^^r'^; V™Ti"  ^  -^^^^^ 

^".ifi^rnd'^iltf^Sl-- 

Edinburgh  Investment  Trust,  Lnnrro 
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improving  to  ;^4o,5s8  during  the  year  to  March  15  last.  Balance 
brought  in  was  £S,b2g  and  transfer  fees,  etc.,  gave  ;£ii)  meajjing 
a  tola!  revenue  of  ;£49,2o6  from  which  debenture  interest  absorb* 
j£io,076  and  management  expenses  £3,^2^.  That  leaves  ;£35,^o5 
for  dividend,  but  the  directors  still  keep  the  deferred  distribution 
to  7  per  cent,  and  carry  forward  ;f  13,363.  A  profit  of  ;^839 
realised  from  the  sale  of  securities  is  also  carried  to  next  account. 
The  investments  are  entered  in  the  balance-sheet  at  /777,65'  ^""l 
we  are  still  unfortunately  without  a  list  of  them  but  the  bare  fact 
may  be  put  on  record  that  the  funds  are  distributed  over  252 
securities  being  an  average  of  about  ;f3,o8s  in  each.  The  reserve 
fund  of  ;f 50,000  is  included  in  the  mentioned  total,  and  we  note 
that  the  company  has  no  money  in  hand  for  the  final  dividends. 

British  Tea  Table  Co.,  1897,  Limited. 
However  hard  times  may  be  people  must  eat  and  drink  and  if 
they  do  nothing  more  riotous  than  consume  the  delectable  trifles 
provided  by  this  company  small  harm  can  result.  Gross  profits 
at  the  depots  in  the  twelve  months  to  March  31  were  ;f3S,298  to 
which  are  added  interest  and  transfer  fees  making  ;£35,629. 
Various  deductions  from  this  including  ;f7,iSi  for  depreciation  and 
^923  for  debenture  interest  altogether  absorb  ;£i2,sio,  leaving  the 

'net  balance  at  ;£23,ii9  compared  with  ^£22,464  in  the  preceding 
year.     Preference  dividend  having  been  provided  the  sum  remain- 

■  ing  would  have  been  sufficient  to  maintain  the  ordinary  dividend  at 
12  per  cent.,  but  a  year  ago  one  or  two  common-sense  share- 
holders suggested  a  little  less  dividend  and  the  resumption  of  con- 

.  tributions  to  reserve.  Therefore  the  ordinary  payment  will  be 
II  per  cent.,  2^2, 000  goes  to  reserve  and  the  carry  forward  is  in- 
creased from  £24^  to  ^436.  Even  now  the  reserve  is  no  more 
than  ;£3,ooo  and  goodwill  is  in  at  the  immense  figure  of  ;^i30,4ii. 
Furniture  and  fittings,  after  adding  ^fi  1,641  spent  during  the 
year  and  allowing  a  fair  sum  for  depreciation,  are  v.alued  at 
j^i  12,266  and  leases  stand  at  ;£9,224.     Trading  accounts  are  rather 

'  heavily  adverse,    but  stocks,    utensils,  etc.,  are  down  for   ;£2i,i34 

,  and  cash  is  fairly  substantial  at  ;^30,oo4. 

Thomas  Bkown  and  Sons,  Limited. 

The  directors  of  this  undertaking  again  bring  forward  the  Aus- 
1  tialian  drought  as  their  excuse  for  most  indifferent  results  telling 
shareholders  that  it  was  felt  more  severely  in  Queensland,  where 
■the  company  trades,  than  in  any  of  the  other  Australian  States. 
Profitable  business,  it  is  said,  became  almost  imposible,  and  though 
iiv  the  closing  months  of  the  past  year  an  improvement  began  to 
show  itself  the  profit  on  the  whole  twelve  months  is  less  than 
that  earned  in  1902.  The  income,  it  seems,  was  ;tr7,52o,  and 
after  proviihng  £^,$4^  for  managing  director's  and  Brisbane 
directors'  salaries,  directors',  trustees'  and  auditors'  fees  and  other 
charges  the  actual  net  balance  was  ;fi2,978  or  £S9^  'ess.  But 
debenture  interest  and  jjreference  dividend  alone  absorb  ;£i3,275 
so  in  order  to  pay  these,  provide  £3(10  for  Queensland  dividend  duty 
and  write  of  /590  for  depreciation  of  fittings,  plant,  etc.,  it  is 
necessary  to  further  reduce  the  carry  forward  by  ;ii,247  to  ;£6,i85. 
Here  and  there  the  balance-sheet  shows  faint  improvement,  but  at 
best  the  display  is  wretched  and  it  is  iiiipossible  to  say  anythmg 
good  of  a  company  which  jiays  no  ordinary  dividend,  has  a  gootl- 
will  of  ;^6o,894  and  boasts  total  reserves  of  ;^5,6i4.  Sundry  cre- 
ditors, however,  have  been  reduced  pretty  sharply  to  ;f  135,239  with 
small  increases  in  the  book  debts  and  bills  receivable  to  ;£ios,504 
and  in  cash  to  £^,220.  This  is  due  to  a  decline  in  the  stocks  of 
;£3i,o7o  to  ;£r97,540,  but  even  now  the  total  is  exceedingly  heavj'. 
Happily  the  outlook  is  described  as  more  satisfactory,  latest  advices 
show  distinct  improvement  in  the  sales,  and  the  directors  are  en- 
couraged to  hope  that  1904  will  show  results  more  like  those  of 
former  years.  If  it  iloes  we  hope  the  reserve  question  will  not  be 
overlooked. 

British  Moss  Litter  Co.,  Limited. 

It  is  a  little  late  in  the  day  to  deal  with  this  company's  report 
but  it  only  came  into  our  hands  through  the  medium  of  a  share- 
holder, the  secretary  having  omitted  to  send  the  document  to  us  at 
.  the  time  of  issue.  In  the  twelve  months  to  December  31  last 
•  the  revenue  from  all  sources  was  ^^26,654  including  ;f5oo  fees 
.  received  by  managing  director  from  the  undertaking  known  as  the 
Peat  Moss  Litter  Supply  Co.,  Limited,  in  which  this  company 
'  holds  an  interest.  Deducting  general  charges  ;{,r,o63,  managing 
director's  salary  ;^5oo  and  other  small  outgo  and  the  net  balance 
is  ;f  25,040,  to  which  is  added  ;^30o  this  time  received  by  two  ordi- 
nary directors  of  the  concern  from  the  Supply  Company,  making 
^^25,340.  Debenture  interest  absorbs  ;f2,565,  directors'  fees,  in- 
cluding remuneration  for  services  to  the  Peat  Moss  Litter  Supply, 
;^i,ioo,  and  trustees'  fees  ^^105,  leaving  ^21,570.  Out  of  that 
the  directors  set  aside  ;f  4,000  for  depreciation  reserve  and  ;if  1,500  to 
the  reserve  for  minimum  rents.  Preference  interest  is  then  pro- 
vided, the  ordinary  shares  receive  10  per  cent,  or  the  same  as  in 
the  previous  year,  ^^2,500  is  placed  to  reserve  and  the  directors 
are  entitled  to  an  additional  ;^i,5oo.  These  appropriations,  how- 
ever, require  a  good  deal  more  than  was  earned  and  the  carry  for- 
ward is  reduced  ;£2,330  to  ;^2,5o8  or  almost  as  much  as  the  sum 
set  aside  to  reserve.  Apparently  then  the  ordinary  dividend  paid 
was  higher  than  last  year's  earnings  or  the  position  of  the  company 
justifies,  because  even  now  the  reserve  is  no  more  than  ;fi2,5oo. 
There  is,  however,  a  reserve  for  depreciation  of  ;^2o,200  against  pro- 
perties, buildings,  plant  and  goodwill  valued  at  ;f202,274,  and  for 
minimum  rents  of  ;^i,5oo,  these  with  rates  and  insurance  paid  in 
.advance  being  entered  at  £4,y6y.  The  rompany  is  rather  poorlv 
■aupplied  with   cash  and  ordinary  trading  accounts  are  a  good  deal 


adverse,  but  the  Peat  Moss  Litter  Company  owes  ^9,461,  shares 
m  that  undertaking  to  the  amount  of  ;,i'5,ooo  are  put  in  at  cost, 
some  depreciated  Consols  stand  at  ^^13,513  and  stocks  ot  a'.i  kinds 
amount   to  ;f43,292. 

Oriental  Telephone  and  Electric  Co.,  Limited. 

With  the  continued  extension  of  the  operations  of  the  subsidiary 
undertakings  through  which  this  company  works,  the  revenue  for 
the  year  ended  December  31  showed  a  welcome  improvement  of 
;f2,482  at  ;f  18,886,  and  as  sundry  commissions,  interest,  and  trans- 
fer fees  produced  ^^151  more  at  ^286  the  total  revenue  was  ;t2,633 
higher  at  £ig,iy2.  During  the  twelve  months  £^0,000  in  pre- 
ference shares  was  issued  but  after  writing  ;£i,75o  off  the  cost  of 
this  issue  and  meeting  all  other  charges  the  net  balance  was  still 
;Ci,2o8  better  at  ;^i3,948.  Including  ;^i,958  brought  in  the 
amount  available  was  ;£i5,903  out  ot  which  the  preference 
dividend  was  met,  and  the  ordinary  shares  received  6'A  per  cent, 
against  6  per  cent,  a  year  ago,  but  only  /i,5oo  was  transferred  to 
reserve  compared  with  ;^3,ooo  and  the  balance  forward  was  re- 
duced to  ;^  1,737.  Of  the  various  undertakings  the  Telephone 
Company  of  Eg)'pt  has  entered  into  further  contracts  witn  the 
Government  for  a  considerable  extension  of  its  system,  the  Indian 
local  companies  have  shown  increased  revenues,  although  the  Ben- 
gal Company  has  reduced  its  usual  dividend  by  i  per  cent,  to  t  per 
cent,  in  order  to  strengthen  its  resources  and  the  China  and  Japan 
Telephone  Company  is  negotiating  with  the  Colonial  Government 
in  Hong  Kong  for  an  extended  licence.  In  addition  to  these  sub- 
sidiary systems  the  company  has  several  exchanges  under  its  direct 
control  .and  with  these  also  the  progress  made  is  said  to  be  satis- 
factory, especially  so  at  the  Singapore  branch.  The  cost  of  ex- 
changes and  gocKlwill  was  further  increased  by  the  expenditure  of 
/i,84o,  making  a  tot.al  of  ;f 76,566,  and  shares  and  debentures  in 
the  subsidiary  companies  are  valued  at  ;fi33,258.  Bv  the  issue 
of  preference  shares  above  mentioned  the  loans  appearing  in  the 
previous  balance-sheet  were  wiped  out  and  in  other  respects  the 
accounts  appear  fairly  clean.  A  sum  of  ^£9,636  is  owing  to 
sundry  creditors  against  which  ^8,451  is  due  from  sundrv  debtors, 
£6,610  is  held  in  cash  and  dividends  and  interest  accrued  from  the 
subsidiaries  stand  at  j^9,284. 

Bombay  Gas  Co.,  Limited. 

In  place  of  the  old  method  of  presenting  the  accounts  at  a  ficti- 
tious rate  of  exchange  and  adjusting  them  by  an  entry  for  "loss 
on  exchange,"  this  company  has  now  adopted  the  miire  sensible 
plan  of  converting  its  figures  into  sterling  at  is.  4d.  [>er  rupee. 
The  first  consequence  of  this  alteration  is  to  make  thp  gross  re- 
venue show  an  apparent  shrinkage  of  ^^24,983  to  ^^48,769,  but 
the  directors  report  that  there  was  a  considerable  expansion  in  the 
sale  of  gas  to  private  consumers  and  the  seeming  discrepancy  is 
due  to  the  fact  that  last  year  "  loss  on  exchange  ammintin;,'  to 
;f  16,754  had  to  be  written  off.  There  was  also  a  saving  in  ex- 
penses, particularly  in  cost  of  coal  and  the  net  result  was  an  in- 
crease of  ;f2,937  in  the  profits  to  ;£i8,358,  to  which  was  .dded 
^^462  brought  in,  making  a  total  available  of  ;^i8,820.  In  the 
readjustment  of  the  accounts  an  excess  in  the  nominal  value  of 
outstandings  in  Bombay  amounting  to  ;C3,i78  was  wri'ten  off  and 
after  providing  for  this  the  directors  again  pay  a  dividend  of  6J4 
per  cent,  and  carry  forward  a  trifle  of  /'42.  The  reserve  fund  is 
once  more  ignored,  although  construction  account  stands  at  the 
high  figure  of  ;^224,68o,  but  otherwise  the  b.alance-sheet  is  a  good 
one,  trading  accounts  being  very  much  in  favour  of  the  company 
and  cash  and  bank  bills  amounting  to  the  substantial  sum  of 
£^'3°9- 

Johannesburg  City    and   Suburban    Til\m\vay    Company. 

Last  year  was  the  first  complete  year  of  working  since  the  out- 
break of  the  war  in  1899  and  the  figures  exceeded  those  of  an/ 
preceding  period.  The  number  of  passengers  carried  was 
4,152,026,  and  the  total  receipts  amounted  to  .^93,134,  compared 
with  3,544,971  and  ;^74,ig6  in  1897.  Deducting  expenditure  and 
allowing  for  depreciation  at  the  rate  of  25  per  cent.,  the  net  pro- 
fit is  ;^27,682.  To  this  has  to  be  added  ;£6,730  from  the  1902 
accounts,  ;(J67o  profit  made  on  the  sale  of  a  stand  and  ;ft)0  balance 
of  interest.  To  the  appropriation  account  has  been  debited  £4,747 
for  abnormal  depreciation  on  live  stock,  owing  to  an  outbreak  of 
sickness  in  the  company's  stables,  ;£4,704  as  a  compensation  cl.aim 
against  the  Government,  .and  smaller  sums,  leaving  a  credit  of 
;f25,2i4  to  be  carried  forward.  In  our  "Passing  Events"'  columns 
last  week  we  drew  attention  to  the  rights  granted  by  the  Ciovern- 
ment  to  the  Johannesburg  Town  Council  to  est.ablish  electric  trams 
within  the  municipality.  The  Council  has  ma<le  an  offer  to  the 
company  to  purchase  its  assets,  with  the  exce))tion  of  the  cash  in 
hand  at  the  end  of  December,  for  the  sum  of  ^150,000,  to  be 
paid  in  Municipal  Bills,  redeem.ible  on  or  before  Januaiy  31,  IQ05, 
the  Council  meanwhile  paying  the  company  5  per  cent,  interest 
on  the  amount.  A  provisional  agreement  has  been  entered  into, 
to  be  submitted  .it  a  special  general  meeting  convened  for  May  30. 
We  repeat  that  we  think  the  company  would  be  wise  to  accept 
these  terms.  Cash  amounts  to  ^^15,500,  debtors  owe  £i.343 
against  sundry  creditors  for  ;^9S4. 

Standard  Tea   Company  of  Ceylon,  Limited. 

The  crop  of  tea  from  this  company's  estates  for  1903  feli  off  by 
68,646  lb.  to  1,115,326  lb.,  but  the  directors  offer  no  word  of  ex- 
planation, nor  do  they  trouble  to  give  particul.ars  as  to  the  quan- 
tities obtained  from  each  of  the  three  factories.  Shareholders, 
however,  are  told  that  the  outturn  from  the  St.  Leonard's  f nrtory 
realised    about   the    same,   and   from   the    Gordon   .and    Gouruvilla 
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uliout  i'\.  and  J^d.  more  respectively,  yet  the  net  profits  (ell  off 
'>>'  £5^  '°  ;6'^>393'  Tl'e  balance  brouRht  in  was  also  smaller  at 
;^i,209  but  a  savinj,'  was  apparently  ettctted  in  London  expenses 
as  the  balance  available  came  to  £ii,yiit>  or  ;{;i32  more  and  the 
directors  after  again  placing  ^^500  to  reserve  and  writinf;  off  ;£i,io<) 
for  depreciation  against  /i.ooo  a  year  ago  were  able  to  pay  the 
same  dividend  of  15  per  cent,  and  to  raise  the  balance  forwarrl  to 
;^i,24i.  With  the  present  addition  the  reserve  fuml  comes  to 
;^I3,400  but  it  is  all  invested  111  the  business  which  is  a  pity 
especially  as  the  company  has  horioweil  /i4,ooo  on  mortgage  and 
in  other  ways,  while  the  estates  with  buildings,  etc.,  are  valucil  at 
;^86,448.  Sundry  creditors  are  £ioi)  u\<  at  ;i'8,377  ami  produce  in 
hand  i%  £^2  less'at  ^5,607,  but  cash  in  hand  shows  the  substantial 
increase  of  £i,$2i  at  ;^io,oS4. 

NuwAEA   Kliya   Tka  Kstatks  Co.,    I.imitkd. 

During  the  year  ended  December  31  the  weather  was  favour- 
.-ible  to  the  e.xtent  that  the  yield  per  acre  was  increased  by  37  lb. 
Irom  the  land  in  full  bearing  and  53  lb.  from  the  fields  in  partial 
bearing  to  559  lb.  ami  439  lb.  ])cr  a(  re  respectively  and  the  total 
crop  was  consecpiently  109,817  lb.  higher  at  1,410,143  lb.  The 
(|uality,  however,  was  not  u]>  to  the  standar<t  ol  tlie  previous 
.season  and  the  average  price  realised  fell  off  from  S.aSd.  to  7.87d. 
per  lb.,  with  the  result  that  net  profits  on  working  were  £.\ai  less 
at  ^"18,938.  A  much  larger  balance  of  £i,S<)'^  however,  was 
brought  in  making  with  miscell.meous  receipts  a  total  available 
after  meeting  debenture  interest  and  other  charges,  of  £iq,i^ 
or  ;^i,8o7  more,  out  of  which  the  usual  jTi^aoa  is  written  off  for 
depreciation,  and  the  dividend  is  increased  from  6  per  cent,  to  7, 
leaving  ;^3,399  to  be  carried  forward.  It  is  impossible  to  discover 
what  IS  the  cost  per  acre  of  cultivated  land  from  the  accounts,  as 
till"  amount  is  mixed  \\\'  with  buildings  and  machinery,  but  £';ii 
was  spent  on  the  latter  item  in  the  twelve  months,  making  a  total 
outlay  after  deducting  depreciation  of  .^235,958,  which  is  surely 
very  heavy.  The  amount  due  to  sundry  creditors  and  on  bills 
payable  was  pactically  the  same  at  ;f 4,609  but  on  the  other  hand 
stocks  were  ^1,777  lower  at  ^^6,087  and  cash  was  ;f  1,406  down  at 
_^4,o6o,  while  sundry  debtors  owed  no  more  than  ^3^2.  Out- 
standing coolie  advances  is  an  asset  which  would  seem  to  re(|uire 
severe  pruning  as  it  stands  at  the  excessive  figure  of  £$fiiT. 

Ceylon  Tea  Plantations  Co.,  I-imitkd. 

Owing  fa  the   unfavourable  weather  which  prevailed  during   the 
past  year  the  crop  of  tea  from  the  company's  own   estates  showed 
a  decrease  of  229,222   lb.   at  3,656,1599  lb.,   :in<l  as    116,017   'b.  less 
were    made    from  purchased    leaf    the  outturn    from    the   factory    in 
spile  of  an   increase  of  84,849   lb.  in    tea  manufactured    for  others 
wa-i   260,390    lb.    lower  at    4,^99,591    lb.     A    decidedly    satisfactory 
point  in  the  report  is  the  statement  that  the  green  tea  manufactured 
was  758,534  lb.  or  245,045  lb.  more  than  in  1902,  as  it  shows  that 
ihe  directo  s  are  fully  aware  of  the  advant  iges  to  be  derived  from 
this  method  of  extending  their  markets.     The  aveage  jirice  realiseii 
nn  the  whole  crop  was  o.4od.   higher  at  7.64d.  per  lb.,   but  unfor- 
tunately the  imp  ovement  was  not  sufficient  to  oflset  the  reduction 
in    (juantity   and    gross    receipts    from    this    source    fell    /^2,944    to 
^114,092.     Cocoanuts,   too,   were  a   rather  disappointing  crop  only 
1,514,992  being  gathered  compared  with  1,740,968,  yielding  ^8,854 
or  A'T,^  'ess,  and  although  commissirms,  etc.,  i)roduced  £i$y  more 
at  ^6,457  the  total  income,  including  the  smaller  balance  of  ;^6,i27 
brought    in    was  ;^«,o68    1  iwcr    at   ^135, 554.     Some    saving,   how- 
rver,    was  again  effected    in    expenses  and    net    profits    were  only 
/■3,54  5    down  at   ^^43,010,    so  that    by   reducing  the    allowance    for 
(lcf)rc(i"t'on   from  ^^10,000  to    /^5,ooo.  and  ignoring  for   the   fourth 
year  in   succession   Ihe  question   of  adiling  nnvlhing  to   reserve,    the 
liirectors  we  e  enabled  trt  maintain  their  dividenil  at   the  high   rate 
if  15  per  cent.,  which  has  now  been  paid  for  sevent'-en  consecutive 
years  and  to  carry  forward  ,^7,487.        Notwithstanding   this   proud 
record  the  compnnv  is  none   too  well  off  in  liquid   resources  if  wc 
leave  out  of  account   the  /"98,049  invested  in   the  cocoanut   estates 
and    mills,    and  other    securities    which   presumably    represents    the 
reserve  fimd  of  ;^ioo,ooo.        Bills  pay.ible  and  sundry  creditors  on 
December  -ji   came  to  ;f9i,4oo  and  against  this  st'icks  of  produce 
were    valued    at   ^37,519    or    ;f5,32i    more,    sundry   debtors   owed 
/^4,24S  less  at  ;f  16,673  and  cash  was  reduced  by  yC2,Q48  to  £^^^. 
\n   addition   to  *his  the  company  possessed  assets  in  the   shape   of 
(lvanc'9  in    Cevlon    agriinst    shipments  of    produce    amounting    to 
/■17.C83  :nA  advances  to  coolies  of  /'.io,q/&y  but  it  is  hardly  safe  to 
'  ount  the  latter  as  liquid  for  the  full  value. 

IMPERIAL  Ceylon  Tea  Estates  Co.,  Limited. 

.\  very  plra'ant  change  occurred  in  the  aflfair<  of  this  company 
for  Ihe  1  ea'  eniled  December  31  an  increase  of  67, ■791;  lb.  to  695,774 
lb.  in  Ihe  '■rop  being  accompanied  by  a  rise  in  the  average  "rice 
obtained  f  om  6.29d.  to  6.6911.  per  lb.  After  meeting  a  deficit  of 
^310  on  the  Nonpnreil  estate  and  debenlu'e  and  other  interest 
the  net  p'ofits  cnme  to  ^^4,851  or  ^1,981  more,  and  although  the 
balance  b'ought  in  was  1/^329  smaller  at  ^768.  the  balance  avail- 
;il>lc  was  sil'  substani  a'ly  larger.  The  d  rerto-s,  lowever,  prefer 
to  double  tl^e  usual  allowance  for  depreciation,  a  wise  precaution 
seeing  t''at  capital  expenditure  is  still  proceeding  at  a  fairlv  rapid 
rale,  and  conten'  themselves  with  raising  Ihe  d  vidend  by  1  per 
cent,  to  4  per  cent.,  carrying  forward  ;f  1,019.  ■'^"  '■xamination  of 
the  bnlance-'hept  sho"s  that  this  division  of  the  p-ofits  was  pro- 
bib'v  pr  mp  ed  by  neces'i'v.  The  dlvideml  iu«t  d"cla-ed  requires 
;f  3,600  vt  ana't  from  /Tt  603  advanced  to  cool'e*,  the  liquid  assets 
consist  "f  fx.^frj  for  stocks  of  proiluce,  /'74a  in  ca«h  and  f.io^  due 
from  sundry  debtors  or  a  total  of  /4,3i3,  and  :^gainst  this  jf 3,814 
is  owing  to  sundry  creditors  and  on  bills   payable. 


COMPANY     MEETINGS. 


THE     CRYSTAL     PALACE     COMPANY. 

The  ordinary  general  meeting  was  held  on  Thurkday,  April  38,. 
at  the   Cannon   Street   Hotel,  Mr.   Edward  Schenk  presiding. 

The  Chairman  staterl  that  they  might  fairly  congratulate  them- 
selves  upon  having,  in  a  year  of  exceptionally  unfavourable  condi- 


tions, so  nearly  eoualled  the  profits  of  1902,  which  were  substan- 
tially better  than  they  had  been  for  u  great  many  years  previously. 
The   profit   for    1903    amounted    to    £ii,f,<)i,    as    compared    with 


;£2o,3i6  in  1902,  and  he  had  no  hesitation  in  saying  that,  with 
ordinarily  fine  weather,  and  under  the  old  scale  of  railway  rates, 
the  revenue  and  profit  of  the  company  would  have  been  larger  by 
several  thousand  pounds.  The  interruption  of  the  through  book- 
ings in  the  early  part  of  last  year  resulted  in  an  immediate  and 
.serious  decline  in  the  traffic,  and  even  after  the  reinstatement  of 
the  through  lx)okings  at  a  higher  rate  th.an  formerly  the  railway 
admissions  had  never  reacherl  the  level  of  the  previous  two  or  three 
years,  although  on  many  occasions  the  much  lesser  proportion  of 
paid  admissions  at  the  doors  bid  shown  an  increase.  The  meaning 
of  the  figures  was  so  plain  that  he  still  had  hopes  that  the  railway 
companies,  who  had  snown  a  frienilly  disi>usition  to  co-operate  witn 
the  company,  .as  in  the  case  of  the  recent  automobile  snow,  might 
be  induce<l  to  morlify  the  present  arrangements  for  joint  bookings 
and  their  season  ticket  holders,  which  the  board  regardecl  as  a 
serious  injustice.  There  was  one  direction  at  least  in  which  the 
company  might  confidently  expect  to  benefit  in  the  near  future — 
namely,  in  the  impending  "  electrification  "  of  the  suburban  service 
of  the  Brighton  Railw.ay  Company — a  proceeding  which  would 
doubtless  be  followed  by  the  South-Kasfern  and  Chatham  Com- 
pr.ny.  Without  improved  traffic  facilities  he  did  not  see  much 
prospect  of  any  substantial  increase  in  their  revenue.  The  ex- 
tension of  the  Croydon  tramway  system  to  the  I'enge  gate  of  the 
alace  had  been  authorised  by  I'arliament,  and  he  was  assured 
y  the  British  Klectric  Traction  Company  th.at  the  work  of  con- 
struction would  be   commenced  at  an  early  date.     lie  very  much 
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ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  company- 
law,  as  well  as  on  the  po.sition  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  :— 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  ome  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 
Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  1  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  DragRem  Bonds,"  beca»is-  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 
Correspondents  should    ttumher  the   questions,  ketjping  a  copy  for 

reference. 
Where  a  private  and  detailed    answer  by  letter   Is   demanded  the 
minimum   fee    is  IDs.,  but  three  q-iestions  will  Ije  answered  in 
one  letter  for  that  sum.     Further  questions  beyond  three  will  be 
charged  2s.  6d.  each. 
Throughout  the  distressful   years  since  1899  there    has   been  little 
scope    for  advice  as  to  new  investments,  and   the   difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.     The   Editors,  however,  are  prepared  to- 
help  tho.se  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  .scale  of  charges  as  toi   private 
letters  in  answer  to  questions  put  alx>ut  securities  subscribers 
all eady  hold  or  have  themselves  chosen. 
Lists  of  securities  will  also  be  revised  and  commented  ou.  but  in  this 
instance  the  minimum  charge  remains  at  mr.  ouinka.     For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  ccn  mented 
upon   provided  the   lists  forwa.ded    are  drawn  up  so    that  the  ■ 
answers  may  be  written  in  the  margin.     No  answer  will  ever  be 
"ofV-hand,"  no  matter  how  brief.     Each  security  will,  fr  hitherto, 
be  examined  and  the  latest  facts  about  it  asceruined  ard  verified 
before  the  answer  is  written,  and   no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 
People   in  any  doubt  about  the  quality  of  a  ne\v  security  oflered  foi 
subscription  early  in  a  week  and  the  lists  for  which  clo.«e  btfore 
our   "Critical   Index"  of  t lie  following  issue  can  be  referred  to 
for  its  true  quality,  can   nave  an  answer  "ysa"  or  "nay"   by 
telegraph    on    lorwarding    Is.    to    the     EnrroRS.       For    these 
telegraphic  replies  Coupons  are  not  available. 
Inquiries  should  reach  the  office  of  the  Investi-rs  Review.  Norfolk 
House,  Norfolk  Street,  W  C.  not  later  than  Thursday  morning  it 
reply  is  required  in  same  week's  issue. 
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regretted  that,  the  London  County  Council  and  the  Lambeth 
Borough  Council  having  failed  to  come  to  terms,  the  opportunity 
for  purchase  by  the  County  Council  of  the  tramway  which  ran 
from  Vauxhall  through  Clapham,  Brixton,  and  Heme  Hill  to  Nor- 
wood (little  more  than  a  mile  from  the  palace),  had  been  lost,  and 
the  intended  "  electrification "  of  this  line,  with  an  extension  to 
the  palace,  had  once  more  been  postponed.  On  the  other  hand, 
he  was  pleased  to  be  able  to  report  that  the  strong  representations 
which  they  had  made  to  the  County  Council  as  to  the  desirabiUty 
of  extending  their  great  system  of  South  London  tramways  to  the 
palace  had  been  favourably  received,  and  the  directors  were  assured 
that  it  was  the  intention  of  the  Council  to  deal  with  these  exten- 
sions at  the  earliest  practicable  date.  The  board  had  recently 
dealt  with  the  important  question  of  the  appointment  of  a  general 
manager  to  fill  the  vacancy  caused  by  the  death  of  the  late  Mr. 
Henry  Gillman,  and  they  had  confirmed  the  provisional  appointment 
of  Mr.  J.  H.  Cozens  to  this  position.  They  reached  this  year  the 
50th  anniversary  of  the  opening  of  the  Crystal  Palace  by  the 
late  Queen  Victoria,  on  June  lo,  1854,  and  he  had  the  pleasure  to 
announce  that  their  Majesties  had  graciously  accorded  their  patron- 
age to  the  Jubilee  Festival  Concert  which  was  being  organised 
to  celebrate  the  event.  Sir  Augiist  Manns,  upon  which  the  King 
had  conferred  the  honour  of  knighthood  in  recognition  of  his  de- 
voted and  life-long  service  to  music,  would  conduct  the  concert, 
and  would  also  complete  his  soth  year  of  association  with  the 
Crystal  Palace  Company,  during  the  greater  part  of  which  he 
had  been  mainly  responsible  for  the  direction  of  their  musical 
arrangements.  The  occasion  would  thus  be  one  of  exceptional 
interest,  and  Mr.  Balfour  had  kindly  informed  him  of  his  intention 
to  be  present  if  circumstances  permitted.  The  fifty  years'  history 
of  the  Crystal  Palace  was  an  interesting  chapter  in  the  remarkable 
social  and  industrial  development  which  culminated  in  the  Great 
Exhibition  of  1851.  The  subsequent  removal  of  the  building,  in 
itself  a  triumph  of  engineering  skill  and  enterprise,  which  of  its  kind 
had  not  to  this  day  been  surpassed,  was  inspired  at  least  as  much 
by  public-spirited  motives  of  a  benevolent  character  as  by  the  desire 
to  gain  a  commercial  profit.  The  palace  had  been  and  remained 
an  invaluable  national  asset,  unequalled  anywhere  in  the  world  in 
the  accommodation  it  possessed  for  almost  every  kind  of  celebra- 
tion, exhibition,  or  sport,  and  while  since  its  opening  considerably 
over  100,000,000  people  had  passed  the  turnstiles,  attracted  by 
events  of  quite  extraordinary  variety,  he  could  fairly  assert  that  the 
high  standard  of  the  attractions  originally  contemplated  had  never 
been  lowered.  On  its  strictly  educational  side  the  palace  had  done 
an  immense  amount  of  solid  good  work,  and  its  educational  insti- 
tutions were  never  more  flourishing  nor  efficient  than  they  were 
to-day.  The  school  of  practical  engineering,  in  particular,  had  a 
record  which  was  probably  not  equalled  by  any  other  in  the 
country.     He   concluded   by   moving  the  adoption   of  the  report. 

Mr.  W.  B.  Keen  seconded  the  motion. 

The  Chairman  having  replied  to  certain  questions  the  motion  was 
unanimously  adopted. 


JOHN     BARKER     AND     CO. 

The  eleventh  ordinary  general  meeting  of  John  Barker  and  Co., 
Limited,  was  held  on  Wednesday,  April  27,  on  the  company's 
premises  at  Kensington,  Mr.  John  Barker  (the  chairman)  presiding. 

The  Chairman  said  that  no  previous  occasion  had  given  him 
greater  satisfaction  in  meeting  the  shareholders,  because  while  the 
past  year  had  been  one  of  the  most  anxious  for  all,  and  adverse 
for  many  large  commercial  undertakings  owing  to  the  state  of  trade, 
he  was  in  the  happy  position  of  being  able  to  announce  that  their 
business  returns  were  not  only  above  the  average  but  they  had  done 
better  than  in  previous  years.  In  fact,  both  the  gross  and  net  pro- 
fits had  been  larger  than  at  any  former  time.  It  was  also  a  matter 
for  satisfaction  that,  besides  this  large  increase  in  trading  profits, 
the  great  volume  of  their  trade  had  been  accomplished  along  with 
a  reduction  of  current  working  expenses.  The  item  "  loans  against 
properties  "  in  the  balance-sheet  should  read  "  temporary  loan  from 
bankers."  It  would  be  observed  that  while  a  sum  of  ^2,900  was 
charged  forward  to  the  credit  of  last  account  the  directors  were 
able  as  a  result  of  last  year's  trading  to  carry  forward  no  less  than 
;^6,7oo  to  credit  of  next  account,  leaving  in  reserve  the  handsome 
figure  of  ;^8o,ooo  to  the  credit  of  the  general  reserve  fund.  It 
would  be  noticed  that  there  was  a  large  addition  to  the  item  of 
fixtures,  which,  of  course,  added  materially  to  the  value  of  the 
company's  plant  and  fittings  of  a  more  or  less  permanent  character. 
These  additions  had  been  necessitated  by  the  growing  requirements 
of  their  up-to-date  business.     A  complete  and  new  installation   of 
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electric  lighting  had  been  carried  out  not  only  in  the  new  buildings 
but  also  in  the  main  block.  The  many  difficulties  surrounding  the 
erection  of  the  new  premises  had  been  overcome,  and  the  company 
had  met  all  the  requirements  of  the  L.C.C.  The  eastern  section 
of  these  new  premises  was  complete,  and  in  use  for  the  iron- 
mongery, furnishing,  building,  house  agency  and  removals  por- 
tions of  the  trade.  The  board  looked  forward  to  the  completion  of 
the  flats  with  satisfaction,  and  already  they  had  received  inquiries 
from  many  likely  tenants.  Very  few  trading  concerns  of  equal 
dimensions  could  boast  of  having  access  on  all  four  sides,  as  they 
had.  Shareholders  would  be  pleased  to  know  that  the  stocks  in 
hand  were  lower  than  last  year;  but  what  was  of  more  importance 
was  that  they  were  in  good  condition,  and  of  such  excellence  as 
would  meet  the  ever-growing  clientele.  Shareholders  would  be 
equally  glad  to  hear  that,  although  cotton  goods  must  show  a 
general  rise  in  price  owing  to  the  shortage  throughout  Lancashire, 
the  company  would  be  able  to  give  customers  the  benefit  of  their 
contracts  for  cotton  which  had  been  concluded  in  the  early  part  of 
the  autumn  of  last  year,  before  there  was  any  increase  of  price. 
The  Chairman  acknowledged  the  exertions  of  the  staff,  which  had 
largely  helped  to  make  the  success  of  the  year  just  closed.  The 
management,  anticipating  a  substantial  addition  to  the  tea  duty 
owing  to  the  deficit  on  the  Budget,  decided  to  clear  the  whole  of 
the  stock  of  tea  in  bond.  The  saving  of  2d.  in  the  pound  effected 
by  this  forethought  was  being  shared  during  this  year's  distribution 
— an  advantage  which  the  public  were  not  slow  to  appreciate.  In 
conclusion,  he  moved  that  the  directors'  report  and  statement  of 
accounts  for  the  year  ending  February  29,  1904,  be  adopted ;  and 
that  the  balance  dividend  be  paid  at  the  rate  of  5J4  per  cent,  per 
annum  on  the  cumulative  preference  shares,  is.  lod.  per  share  on 
the  ordinary  shares,  making  with  the  interim  dividend  already  paid 
I2j4  per  cent,  per  annum,  and  £2  5s.  i  i-5d.  per  share  on  the 
management  shares. 

Mr.  F.  P.  Foster  seconded  the  resolution,  which  was  carried 
unanimously. 

Mr.  H.  H.  Johnstone  moved  the  re-election  to  the  board  of  Mr. 
John  Barker.  The  great  business  of  the  company  had  grown  under 
the  name  and  auspices  of  Mr.  John  Barker,  ana  he  hoped  the 
day  was  far  distant  when  Mr.  Barker  would  be  missed  from  the 
board. 

Mr.  James  Bailey,  M.P.,  seconded  the  resolution,  which  was  car- 
ried unanimously. 

The  Chairman  suitably  replied. 

Rev.  Darby  Reade  moved  the  reappointment  of  the  auditors, 
which  was  seconded  by  Mr.   Graham,  and  carried  unanimously. 

The  proceedings  closed  with  a  vote  of  thanks  to  the  Chairman. 


POONAGALLA  VALLEY  CeYLON  Co.,  LIMITED. 
The  manager  of  this  company  appears  to  be  blest  with  a  very 
sanguine  mind  and  notwithstanding  previous  disappointments  was 
again  to  the  fore  with  a  very  optimistic  forecast  of  the  crop  for 
the  year  ended  December  31.  According  to  the  estimate  a  yield 
of  485,000  lb.  was  to  be  expected  but  the  actual  output  fell  short 
by  18,568  lb.  the  total  being  466,432  lb.  or  363  lb.  per  acre  against 
417,376  lb.  or  344  lb.  per  acre  in  1902.  Most  of  the  crop  was 
again  disposed  of  in  Ceylon  and  the  quality  would  seem  to  have 
been  poorer  as,  contrary  to  the  general  experience  so  far  as  this 
is  known,  the  average  price  obtained  was  i  cent  less  at  44^^  cents 
per  lb.  For  the  small  proportion  sent  to  London,  however,  an 
average  of  7^d.  per  lb.  was  realised  compared  with  yyid.  a  year 
ago.  After  meeting  debenture  interest  and  other  charges  the  net 
profits  were  £2,ogg  or  ;^449  more  and  as  there  was  no  debit 
balance  to  be  cleared  off  this  time,  but  on  the  contrary  ^632  was 
brought  in,  the  amount  available  came  to  £2,^31  out  of  which 
a  dividend  of  5  per  cent,  has  been  paid,  ;^i,ooo  was  written  off 
estates  account  and  iC6oy  carried  forward.  The  amount  due  to 
sundry  creditors  has  risen  slightly  from  £g32  to  £i,i6g,  but  against 
this  cash  amounted  to  ;£i,647  or  ^1,373  more,  and  tea  in  hand 
was  ;^2i2  up  at  £^32.  Coast  advances  have  advanced  in  a  dan- 
gerous fashion  and  now  stand  at  ;,fs69  against  ;/;272  a  year  ago. 

AiBHEEL  Tea  Co.,   Limited. 

The  experience  of  previous  years  having  satisfied  the  directors  of 
this  company  that  there  was  nothing  to  be  gained  by  disposing  of 
the  produce  in  Ceylon  the  whole  outturn  for  1903  with  the  excep- 
tion of  a  small  quantity  of  dust  was  sent  to  London  where  it 
realised  an  average  of  6.i4d.  per  lb.  Although  this  was  much 
better  than  the  figure  obtained  in  Ceylon  in  the  previous  year  it 
fell  short  of  the  London  price  by  0.43d.  per  lb.,  but  this  was 
more  than  compensated  for  by  an  increase  of  59,280  lb.  to 
353,726  lb.  in  the  crop,  and  the  gross  receipts  rose  from  ;^7,2i4 
to  j£9,o6i.  After  meeting  all  expenditure,  including  manager's 
commission,  and  making  sundry  adjustments  the  net  profits  with 
^16  brought  in  came  to  ^C'jQ^^'  °"'  °^  which  the  preference  divi- 
dend was  met,  ;f50o  was  again  transferred  to  reserve  and  the 
ordinary  shares  received  a  distribution  of  7  per  cent,  compared  with 
5  per  cent,  a  year  ago  and  4  per  cent,  in  1901,  leaving  a  much 
larger  balance  of  ;S220  to  be  carried  forward.  With  this  addition 
the  reserve  fund  amounts  to  ^£2,800  or  about  14^  per  cent,  of  the 
estates  account,  but  while  this  does  not  seem  a  liberal  provision, 
especially  as  it  is  used  for  working  capital,  the  balance-sheet  in 
other  respects  is  a  strong  one.  Against  liabilities  on  bills  payable 
etc.  of  ;rf3,8i4  the  company  held  stocks  of  tea  valued  at  ,^3,446 
and  had  ;£i,ooo  to  come  in  from  sundry  debtors,  while  cash  includ- 
ing factory  balances  stood  at  ;^2,025. 
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MINING    RETURNS. 


Brilliant  and  St.  George  United  Gold. — Crushed  2,357  tons  for 
1,652  oz. ;  estimated  value  of  bullion  from  cyanide  ;^4,id6. 

Brilliant  Extended. — Crushed  1,800  tons^  620  oz. ;  concenttatei 
and  sands  465  oz. ;  total,  1,085  °^- 

Briseis  Tin. — Shipped  5  tons. 

British  Broken  Hill  Proprietary. — 5,005  tons  produced  876  tons 
concentrates,  containing  499  tons  lead  and  22,776  oz.  silver. 

Chinese  Engineering  and  Mining. — Output  19,000  tons,  sales 
18,000,  consumption  1,450  tons. 

Fremantle  Smelter. — Shipped  122  tons  lead;  bullion  3,740  oz. 
gold,  and  7,850  oz.  silver. 

Golden  Blocks  (Taitapu).— Crushed  335  tons,  350  oz. 

Great  Tower  Hill  (Leonora). — Crushed  475  tons,  197  oz. 

Inverell  Diamond  Fields. — Washed  45  loads  for  81  carats  dia- 
monds and  800  lb.  tin. 

Mount  Ida  Consols. — Copperfield,  119  tons  crushed,  216  oz. 
Timoni,  263  tons  crushed,  215  oz. ;  cyanide  420  tons,  80  oz. 

Natal  Navigation  Collieries. — Output  for  the  quarter  ended 
March  31  40,095  tons.  Output  from  April  i  to  15,  inclusive, 
8,991   tons. 

No.   2  South  Great  Eastern. — Crushed  3,900  tons  for  4,562  oz. 

Offin  River  Gold. — 40  oz. 

Pahang. — 1,830  tons  crushed,  producing  28  tons  black  tin. 

Pahang  Kabang. — 170  tons  crushed,  producing  3  tons  black  tin. 

Raub  Gold,  Malay  Peninsula. — 700  oz.  from  3,300  tons  crushed. 

St.  John  del  Rey.— Gold  produce,  ;f7,75o;  yield  per  ton,  .57  of 
an  oz.  troy. 
■  Sulphide. — 16,640  tons  milled  producing  2,962  tons  leady  con- 
centrates, and  2,418  tons  middlings  treated,  producing  1,322  tons 
zinc  concentrates;  3,418  tons  leady  concentrates,  286  tons  resi- 
dues, and  1,449  '°°5  purchased  ores  smelted,  yielding  1,958  tons 
of  lead,  containing  119,438  oz.  silver  and  3,230  oz.  gold. 

Victory  (Charters  Towers)  Gold. — Crushed  65  tons  for  276  oz. 

Westralia  Mount  Morgans. — Crushed  6,470  tons,  1,775  °^- > 
cyanide  4,320  tons,   1,931   oz. ;  slimes,  2,010  tons,  518  oz. 


John  C.   M'Kellar. — Dividend  of  6  per  cent,   on   the  ordinary 

shares  for  the  year  ended  February  28. 

Lancashire  and  Yorkshire  Accident  Insurance. — Dividend  of  la^ 
per  cent,  for  the  past  year. 

Land  and  Mortgage  of  Egvpt,  Limited. — Dividend  at  the  rate 
of  10  per  cent,  per  annum  for  the  six  months  ended  March  31, 
making  9  per  cent,  for  the  year,  with  ;^3,ooo  carried  to  reserve. 

New  Pegamoid. — Interim  dividend  at  the  rate  of  8  per  cent,  per 
annum. 

New  South  Wales  Mortgage  Land  and  Agency. — Dividend  of  »% 
per  cent,  for  the  past  year,  carrying  forward  ;^5,ioi. 

Orient  Steam  Navigation. — Dividend  of  5  per  cent,  on  the  de- 
ferred shares  out  of  the  deferred  shareholders    reserve  account. 

R.  H.  and  S.  Rogers. — Interim  dividend  at  the  rate  of  2^  per 
cent,  per  annum  for  the  six  months  ended  March  31  on  the 
ordinary  shares. 

Ragalla  Tea  Estates. — Dividend  of  6  per  cent,  on  ordinary 
shares  for  1903,  carrying  forward  ;£i03. 

Rosebank  Distillery. — Interim  dividend  on  the  ordinary  share* 
for  the  half -year  ended  March  31  at  the  rate  of  6  per  cent,  per 
annum. 

Sir  Elkanah  £.  Armitage  and  Sons. — Final  dividend  of  5  per 
cent.,  making  8  per  cent,  for  the  year,  carrying  forward  ;£i,042. 

Spillers  and  Bakers. — Dividend  of  10  per  cent,  on  the  ordinary 
shares  for  the  year  ended  February  28,  placing  ^^25,000  to  reserve. 

Telephone  of  Egypt. — Dividend  at  the  rate  of  yjii  per  cent,  per 
annum  on  the  preferred  shares,  placing  ;£4,ooo  to  reserve,  and 
carrying  forward  ;f2,35i. 

Union  Bank  of  Scotland. — Dividend  for  the  twelve  months  ended 
April  2  of  13  per  cent. 

Val  de  Travers  Aspbalte. — Further  dividend  of  is.  3d.  per  share, 
making  a  total  of  is.  9d.  per  share. 

Van  den  Berghs. — Dividend  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares,  carrying  forward  ;£40,420. 

South  Travancore  Tea. — Half-year's  dividend  on  the  preference 
shares  on  account  of  the  year  ending  June  30,  1903,  payable  April 
30- 


DIVIDENDS  ANNOUNCED. 


NEXT    WEEK'S    MEETINGS. 


RAILWAYS. 

Espiflto  Santo  and  Caravellas. — Dividend  at  the  rate  of  2%  per 
cent,  per  annum  for  past  eight  months  carrying  forward  ;£2,30i. 

Mexican  Southern. — Dividend  at  the  rate  of  2%  per  cent,  per 
annum  for  the  nine  months  to  December  31,  placing  ;£5,ooo  to 
renewal  and  contingency  fund  and  carrying  forward  £S,36y. 

BREWERIES. 

Ansells. — Interim  dividend  for  the  half-year  ended  March  31 
at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary  shares. 

Gartsides  (Brookside). — ^Final  dividend  on  the  ordinary  shares  at 
the  rate  of  6  per  cent,  per   annum   for  the  half-year  ended   March 

MINES. 

Brilliant  and  St.  George  United  Gold. — Dividend  of  gd.  per 
share. 

British  Broken  Hill  Proprietary. — Dividend  of  6d.  per  share  for 
the  six  months  ended  December  31. 

Broken  Hill  Proprietary. — Dividend  for  the  quarter  ending  May 
of    IS.  per  share. 

Elands  Laagte  Collieries. — Interim  dividend  of  5  per  cent.,  pay- 
able June  I. 

Mount  Morgan  Gold. — Dividend  or  ^£12,500,  being  3d.  a  share, 
for  April,  payable  May  2. 

No.  2  South  Great  Eastern  Gold. — Dividend  of  is.  and  bonus 
of  6d.  per  share. 

MISCELLANEOUS. 

A.  W.  damage. — Dividend  at  the  rate  of  7  per  cent,  per  annum 
on  the  ordinary  shares,  making  6  per  cent,  for  the  year,  placing 
;f 2,000  to  reserve   and  carrying  forward  ;^5,24i. 

Argentine  Land  and  Investment. — Dividend  of  2S.  6d.  on  the 
preference  shares,  making  3s.  6d.  per  share  for  the  year,  carrying 
forward  £4H. 

Bankers'  Investment  Trust. — Dividend  at  the  rate  of  3  per  cent, 
on  the  deferred  stork  for  the  year  ending  April  30. 

Benger's  Food. — Final  dividend  of  is.  3d.  each  on  the  ordinary 
shares,    carrying  forward  ;£io,403. 

Brush  Electrical  Engineering. — Full  6  per  cent,  dividend  on  the 
preference  shares  for  the  year  ended  December  31,  placing  ;^7,ooo 
to  general  reserve,  and  ;^6,5oo  to  depreciation  reserve,  and  carry- 
ing forward  ;f3,o57. 

Chubwa  Tea. — Final  dividend  on  the  ordinary  shares  of  4  per 
cent.,  making  7J4  per  cent,  for  the  year  ended  November  30. 

Clan  Line  Steamers. — Final  dividend  of  5s.  per  share,  making 
5  per  cent,  for  1903,  carrying  forward  ^^6,000. 

Cuba  Submarine  Telegraph.— Dividend  at  the  rate  of  5  per  cent, 
per  annum  on  the  ordinary  shares  for  the  past  half-year. 

Dunville  and  Co. — Interim  dividend  of  los.  per  share  for  the 
half-year  ended   March   31. 


Monday,  Mav  2. 

Alliance  Investment    Co. — Winchester  House,    noon. 
British  Broken  Hill  Proprietary. — Winchester  House,   12.15  p.n>. 
Galaha  Ceylon   Tea  Estates. — 30,  Mincing  Lane,    1    p.m. 
Tames  Nelson  and  Sons. — Winchester  House,  3.30  p.m. 
London    and    Paris    Securities   Corporation. — Winchester  House, 

12.30  p.m. 
Mason    and   Barry. — Cannon   Street  Hotel,  2  p.m. 
Ragalla  Tea  Estates. — 30,  Mincing  Lane,   noon. 
San   Pablo    Nitrate. — Winchester    House,    noon. 
Tarapaca   Waterworks. — Winchester   House,   12.30   p.m. 

Tuesday,   May  3. 

Consolidated    Exploration  and    Development    (Rhodesia)   Co. — 

Cannon   Street  Hotel,  noon. 
Duff  Development  Co. — Winchester  House,  a.30  p.m. 
Imperial  Continental  Gas. — Cannon  Street  Hotel,  3.30  p.m. 
Libiola   Copper  Mining. — Winchester    House,    11.30  a.m. 
London  and  Provincial  Trust. — Cannon  Street  Hotel,  noon. 
Nitrate    Railways. — Winchester    House,    12.30    p.m. 
West  Coast  of  America  Telegraph. — Electro  House,  11.45  •-•n- 

Wbdnksoat,  May  4. 

African   Estates  and   Mining. — Winchester  House,  13.30  p.m. 

A.   W.  Gamage. — Holborn   Restaurant,   3.30  p.m. 

Argentine   Land  and  Investment. — ^Winchester  House,   noon. 

Balaghat    Gold  Mining. — Cannon   Street   Hotel,  noon. 

Commercial  Union   Assurance. — 24,   Comhill,   noon. 

Eastern    Extension,    Australasia    and    China   Telegraph. — River 

Plate   House,    3    p.m. 
H.  Herrmann. — Winchester  House,  a.30  p.m. 
Indian  and  Ceylon  Tea  Association. — Winchester  House,  3  p.m. 
Nile   Vallev   (S'ew)   Co. — Winchester   House,  noon. 
Rangalla   "tea  of  Ceylon. — 9,    Fenchurch  Avenue,  noon. 
San  Lorenzo  Nitrate. — Liverpool,  3  p.m. 
Scottish  Ceylon  Tea. — 16,  Philpot  Lane,  noon. 
Van  Diemen's   Land. — Bloomfield  House,  noon. 

TRtnisDAT,  May  5. 

Bombay   Gas. — 6,   Draper's    Gardens,  noon. 

Caledonian    Insurance. — Edinburgh,    2.30    p.m. 

Dimbula  Valley  (Ceylon)  Tea. — 4,  Lloyd's  Avenue,   11.30  a.m. 

Industrial   and    General  Trust. — Winchester   House,   ooon. 

New  South  Wales    Land   and   Mortgage   Co. — Cannon  Street 

Hotel,    2.30   p.m. 
Pelican  and  British  Empire  Life. — 70,  Lombard  Street,  13.45  P-"- 
South  Wanarajah  Tea  Estates. — 30,  Mincing  Lane,  3.30  p.m. 

Fmday,  May  6. 

Espirito  Santo  and  Caravellas  Railway. — Winchester  House,  noon. 
North   British   and   Mercantile   Insurance. — Edinburgh,  noon. 
South   African  and   Australasian    Supply    and   Cold  Storage. — 

Winchester  House,  noon. 
West  of  Scotland  Fire  Office. — Glasgow,  noon. 
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April  30,  1904. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — Traflic  receipts  for  the  week  ended 
March  18,  $11,324;  decrease,  $2,330.  Aggregate  from  January  I, 
$142,006;   decrease,  $10,924. 

Assam  Bengal. — Traflic  receipts  for  week  ended  Ma'ch  26, 
Rs.  47,866 ;  increase,  Rs.  1,647.  Aggregate  from  Jan.  1,  Rs.  6,38,968  ; 
increase,  Rs.  1,08,689. 

Bengal  Central  Railway.  —  Traflic  receipts  for  week  ending 
April  2,  Rs.  21,364  ;  decrease,  Rs.  33.  Aggregate  from  Jan.  i, 
Rs.  3,43,543;   increase,  Rs.  17,654. 

Canadian  Northern  Railway.— Traflic  receipts  for  week  ended 
April  21,  $54,500;  increase,  $10,800.  Total,  from  July  I ,  $2,479,000 ; 
increase,  $740,150. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
March  26.  Rs  27,936;  decrease,  Rs.  7,556.  Aggregate  from  Jan.  I, 
Rs.  3,76,046  ;  increase,  Ks.  7,946. 

Quebec  Central  Railway.— Traflic  receipts  for  the  3rd  week  of 
April,  $17,387;  increase,  $4,743-  Aggregate  from  January  I, 
$196,590  ;  increase,  $28,304. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipte  for  week  ended 
March  26,  Rs.  13,949;  increase,  Rs.  651.  Aggregate  from  Jan.  1, 
Rs.  99,014  ;  decrease,  Rs.  20,755. 

Salvador  Railway.— Traffic  receipts  for  week  ended  April  23, 
$14,500  ;  decrease,  $10,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  .'Vpril  7  amounted  to  $16,816. 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
April  23,  i^Soo;  decrease,  ;f 77.  Aggregate  from  Jan.  I,  ;^l  1,381; 
decrease,  y^l,426. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  April  23,  ;f494  ;  increase  /3.  Aggregate  from 
Jan.  I,  .£7,346;  increase,  ;fl2l. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
April  24,  ^  1 ,6 1 8  ;  decrease,  £,  1 3.  Aggregate  from  January  I ,  ;£26,36o ; 
increase,  ^\^. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  March  28, 
;£7,485,  increase  ;f  1,949;  aggregate  from  January  1,  ;f90,320, 
increase  ^^2 1,846. 

Barcelona. — Traffic  receipts  for  week  ending  April  23,  £fi,y&, 
increase,  £wi  ;  aggregate  from  January    ,  ;C39,470,  increase  ;f  2,956. 

Barcelona,  Ensancbe  y  Gracia. — Traffic  receipts  for  week  ending 
April  23,  £,'}/a2,  increase  ;^84 ;  aggregate  from  January  I,  ;fS,799i 
increase;^  1,345. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  I,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  oi  February,  ;£lO,425, 
increase  £<)2^ 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
March,  $619,336,  increase  $112,147  Net  earnings  from  July  I  to 
March  31,  $224,371,  increase  $55,536. 

Buenos  Ayres  and  Belgrano. —  Traffic  receipts  for  the  month  of 
February,    ^13,007,  increase  ;f786. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  enc|ing 
March  26,  $48,076,  increase  $3,331  ;  aggregate  increase  to  date^ 
$45,826. 

Calais.— Traffic  receipts  for  week  ending  April  23,  ^^138,  decrease 
;6'7  ;  aggregate  from  Januarj'  1,  ;£2,8o9,  decrease  ;i225. 

Calcutta. — Traffic  receipts  for  week  ending  April  23,  Rs.  33,353. 
increase  Rs.  3,685;  aggregate  from  January  1,  Rs.  606,538,  increase 
Rs.  68,725. 

Carthagena  and  Herrerias. — Traflic  receipts  for  the  month  of 
March,  ;f3,538,  decrease  £,\o^.  Total  to  March  31,  ^^9,275,  decrease 
.£3,154. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  ;£l,356. 
increase  ;£l6  ;  aggregate  from  January  l,;£8,795,  increase  ^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  February 
$313,358,  increase  $30,758;  aggregate  from  January  ',  $644,770; 
increase  $50,332.  Net  traflic  receipts  $153,606,  increase  $11,455; 
aggregate  from  January  i,  $328,517,  increase  $23,103. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


ENGLISH    RAILWAYS. 


Belfast  Street.— Traffic  receipts  for  week  ending  April  23,  ;£3,464, 
increase  ;£52  ;  aggregate  from  January  I,  ;f39,259,  decrease  £1,111. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
April  22,  £772,  increase  ;£lO  ;  aggregate  from  January  i,  ;£l3,475, 
decrease  j£428. 

Birmincham  City. — Traffic  receipts  for  week  ending  April  23 
_£5,450,  increase  ;£65o  ;  aggregate  from  January  1,  ;/;88,o6o,  increase 
.£4.858. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
April  24,  £10,  increase  ,£2;  aggregate  from  January  1,  ;£l3l  ; 
decrease  ^£4 

Bristol  Iramways  and  Carriage. — Traffic  receipts  for  week  ending 
April  22,  £5.076,  increase  ;£s99 ;  aggregate  from  January  I,  ;£78,097, 
increase  ;£2,85S. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  23, 
jf  1,035,  increase  for  week  ;^303;  aggregate  from  January  1,  ;£i5,252. 
increase  ;^3,204. 

Uublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  24,  £122,  increase  /2  ;  aggregate  from  January  i,  ;£l,634, 
decrease  ;£i4. 

Uublin  and  Lucan. — Traffic  receipts  for  week  ending  April  24,  ;£l27, 
increase,  ;f 33 ;  aggregate  from  Jan.  I,  ^1,632,  increase  j£8i. 

Dublin  United. — Traffic  receipts  for  week  ending  April  22, 
^£4,917,  increase  ;<^399 ;  aggregate  from  January  1,  ;£7o,684, 
increase  ;£738. 

Edinbui'Kli  and  District. — Traflic  receipts  tor  week  ending 
April  23,  ^4,6  7,  increase  ;£588  ;  aggttgate  from  January  1,  1904, 
;£67,784,    ncrease,  .£2,842. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  April  23,  £495 

Harrow  Road  and  Haddington.—  Traffic  receipt.^  for  week  ending 
April  23,  £289,  increase  ^£46  ;  aggregate  from  January  1,  ^3,894, 
decrease,  ;£73. 

Isle  of  I  hanet—  Traffic  receipts  for  week  ending  April  23,  £428, 
increase,  £^41  ;  aggregate  from  January  i,  ^^4.832,  decrease  ;£423. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  23,  ;£25,578,  increa.se,  ;£2,485  ;  aggregate  from  January  1, 
^^364,870,  decrease  £'7,403. 

London  Knad  Cnr.- -Traffic  receipts  fcr  week  ending  April  23, 
j£8,379,  increase  ^685;  aggregate  from  January  1,  ;£i  16,631,  decrease 
;£3.047- 

Roosendale  Valley.— Traffic  receipts  for  week  ending  April  23, 
;£i72,  increase  £9  ;  aggregate  from  Januar"  i,  £2,6So,  decrease  ,£56. 


Date. 

Gross  Traffic    1       Gross  Traffic  for 
for  week.        i           yeai  to  date. 

Name. 

Amt. 

Inc.  or   '0  5 
dec.  on   ^  • 

Anionnt. 

Inc.  or 
dec.  on 

1 

«903.     z  S 

1903. 

Brecon  and  Merthyr 

Apr.  as 

1,771 

+ 

116 

"7 

I. 
31,301 

+ 

a,i39 

Cambrian      

Central  I^ndon     

City  and  South  I^adon  ... 

„    a4 
„    33 
„     a4 

5.736 
6,538 
3,778 

+ 

300 
535 
'93 

t 
17 
17 

83.746 
117,930 
53,433 

+ 

1,470 
«,o73 
1,364 

Furness        

„     34 

8.896 

- 

1,119 

17 

139.545 

- 

33,405 

Gt.  Cent,  (late  M., S.,  &  L.) 

Great  Eastern         

Great  Northern       

Great  Western       

„     24 
„     '4 
,.     »4 
„     a4 

65.753 
97.10c 
113,000 
333.3"» 

+ 
+ 

+ 

3,o8i 
3,300 
1,869 
5,100 

17 
17 
17 
17 

1,026,570 
1,588,400 
1,784,600 
3.543.700 

+ 
+ 

10,462 
a, 100 
15.684 
59.500 

Hull  and  Baruley 

„     '4 

9,500 

- 

314 

17 

134,366 

- 

5.805 

Lancashire  and  Yorkshire 
Lon,,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

„    a4 
„     a^ 
„     34 
„    a4 
„    "4 

103,379  — 
60,601  + 

369,000  — 
87,300  + 
8,136  + 

3,334 
3.156 
6.C00 
1,600 
560 

16 
17 
17 
■7 
17 

1,511,069 

941.387 

4,063,000 

1.347,300 

131,475 

+ 
-1- 

61,776 

3.527 

41,000 

i4,Soo 

5,469 

Metropolitan          

Metropolitan  District 
Midland        

.,    34 
„    34 
••     a4 

■  7.637|  + 

7.479'  + 

216,381,— 

736 

333 

7,040 

17 
17 
17 

375.953 

123,043 

3,581,633 

+ 
+ 
-t- 

6,313 
3,06a 
39.556 

North  Eastern        

North  London        

North  Staflordshire 

■  75,038 
9,700 
17.557 

+ 

34.364 
337 

585 

17 
17 

t 

3,593,936 
153.«S6 
274.603 

- 

13,541 

6,30J 

10,041 

Rhymney      

„    a; 

6,181 

- 

40 

17 

98,346 

+ 

4,756 

South  Eastern  &  London, 
Chatham.  &  Dover 

„    3_ 

86,343 

+ 

3.244 

17 

1,384,537 

- 

I.33J 

TaffVale       

..    a. 

I9.a83 

+ 

146 

17 

312,096 

+ 

13,503 

t     From  January  i- 
SCOTCH    RAILWAYS. 


Caledonian 

April  24 

84.993 

+ 

.69 

12 

957.153 

- 

15.244 

Glassow  &  Soulh-Westem 
Great  North  of  Scotland... 

„      23 
„      23 

32.798 
8.934 

+ 

9f5 
21 

13 
13 

378.301 
101,932 

- 

8,639 
3,416 

Highland      

„    24 

9.354 

+ 

1,048 

13 

101,831 

+ 

2,546 

North  British         

„    24 

87,940 

+ 

435 

13 

993.343 

- 

10,830 

IRISH 

RAILWAYS 

• 

Belfast  and  County  Down 

April  32 

2.475 

+ 

97 

* 

38,634 

+ 

1,196 

Cork,  Bandon,  &  S.  Coast 

„    33 

1,666 

- 

32 

» 

23.703 

- 

329 

Great  Northern      

,,         32 

l8,coi 

+ 

380 

16 

266,779 

+ 

5,7'9 

Midland  Great  Western  ... 

,,         22 

11,939 

+ 

403 

* 

167,114 

- 

2,743 

From  January  i  to  date. 
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Prices   of   Mine   and    Mining    Finance 
Companies'   Sliares. 

Sharea  ^i  each,  except  where  otherwiae  auted. 


POREION    RAILWAVb. 


'^i 

1- 

"CJ* 

in 

n 

o._ 

1- 

■N 

^k 
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1^ 

lt« 

^n 

Nahb.              mS 
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u 

B.S 
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MS 

II 

mS 
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bOUTH  AFRICAN. 


I 

6 

6 

>l^ 
16 


5l 


Angelo  

Anf  lo  French  Ex 

A|»ex   

Bantjes 

Btrnato  Consolidated 
City  and  Suburban,  y^4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref.  a 

Crown  Reet i 

Driefontein  

Durban  Koodepoort ... 

East  Rand 

Hast  Kand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsbeif:    

Glencaim  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Iohannesburg  Con.  In. 
ubilee  
umpers  
Lteinfontein 

Knight's    

Lancaster 


Langlaagta  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Mooderfontein      

Do.         a  

New  Primrose   

Niffel 

North  Kandfontem  ... 
Oceana  ConKolidaled 
Porfces-Randfontein 
Rand  Mines  (new)  ...  \ 

Randfontein  

Rietfontein     

Robinson  Gold,  j£5  ... 
Do.   Randfontein 

Salisbury     

Sheba    

Simmer  and  lack,  /i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'topme't 
Transvaal  GoldEsts. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogeistruis     

Weraraer      

West  Rand     

Wolhuter,  £^    

Worcester  


Dbkp  Lkvbls 


% 


i 

at* 


aSJ 


Angelo  Deep   2, 

Bonanza i| 

Crown  Deep 13; 

Durban      Koodepoort 

Deep   3{l 

East  Rand  Deep 1 

Geldenhuis  Deep  11 

Knight's  Deep    31 

Nigel  Deep  | 


.? 


7 
3f» 


Rhodssians. 


Bechuanaland  Ex i| 

Chartered  B.S.A 2,^ 

Charter  Trust  and 
Agency   i 

Clark's  Cons 

Grelon); 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment         2k 

Mashonaland  Agency    is 


I 


1' 

lA 

S 

1ft 

3A 

3i 

A 

•i 

^ 

Diamonds. 


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep^ew) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 


De  Beers  Deferred...... 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  38| 


>9A 
i6h 


■1 


38J 


tV|Kanitersdani  

T^lKofTyfbntein  

i|^  Lace  Diamond   

fl  Orange     Free    State 
I    Diamond 


3/dl8 


Abbontiakoon  i'ed>» 

Abosio ft 

AkinaisUNow) 5/ 

Aahanti  C'aoli,  3/pd.i  dia 
Do.        GoldGelda...       ' 

Aahanti  Sanaa  

Bibiani,  fully  pd 

British  Gold  Coast ... 
Fanti  Consolidated  ...^  dTs 
f  anti  Mine8(fully  pd.)   3/9 


WasT  ArmcAU. 


,tdi« 

i 

idia 

h 

=f* 

i/ 

idle 

1/6 

4/ 

tfi 

5/6 

-/6 
•1/6 
14/6 
8t 

•6/9 
5/ 
'f, 

8A 


Associated    

Do.  Nrn.  Blocks...  ij£ 
Brownhill  Extended...  « 
Burbank's  Birthday...      | 

Chaffers  4/     t/6 

Cosmoplt'nPr'pri't'y*"  14/ 
Golden     Horseshoe... 

New  Shares    8| 

Great  Boulder,  3/   37/ 

Do.  Main  Reef,  10/...    5/6 

Do.  Perseverance  ...  33/- 

Great  Fingall  ....  *' 

Hainault    

Hampton  Plaint     5, 


Australian 


3lV 

81 

h 

./t 

§ 

>/<) 

■ft 

13/6 

8/ 

8i 

J 

36/6 

^A 

5/ 

i 

3j/6 

I 

H 

3 

7/? 

1 

5/9 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Was8au)Deep 

G'fields  E'st'n  Akira 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi    Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust  ... 


Ivsnhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurii   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurii 

Sons  of  Gwalia 

W.  A.  Goldfields  

W*8tr'lia  Mt.Morgans 
White  Fe'lb'rM'nRf. 


3l 
10/9 
99/ 

,34/ 

9B/6 

5/6 
8;6 

It 

38/Q 

3» 

1# 

"8/9 


Anaconda,  as  aola.      .    3U 
Hala^bAt,  fuf^  paid  ..      ^  I 
Hrilliant,  St   L.eorge'a  99/ 
Broken  Hill  Prop.     ...  34/    I 

Cape  Copper,  £2    3J  ! 

Champion  KeeT,  loa....  36/6 

Con.  Gold  N  Z t 

Copiapo,  j£a i| 

Coroiiiandel     , 5/6 

Kxploration    * 

r-nniino  &  Bolivia   ...      A 

Le  Roi    i 

Do.    (No.  a)   rt 

LibioU.is        1^ 

Linarea,  £3  4 

Maaon  &  Barry,  £1  ...    3) 
Mount  Lyell.  it i^ 


Miscellaneous. 


38^ 

34/6 
3^*6 


lA 

4 

4/6 
10/6 
9/6 

36/ 

31/ 


I 


M'nt.  Morgan    ih 

Mysore,  los 61 

Mysore  (toldfields, 19/  4/6 
Do.  West,  10/  ...  10/ 
Do.     Wynaatl,  19/  9/6 

Namaqua,  }^2     38 

Nimrod  Syndicate  ...       f 
N'ndydroog,  lo/  shrs.     iff 

Ooregum     irk 

Do.        Pref.     th 

RioTinto,  £^    51} 

St.  John  dei  Rey      ...  13. 6 

Tharsis  X*    4I 

Waihi    51 

Vmir     ^ 


3r» 

% 


4^ 
■0/ 
9/6 


54 

1 


Alco;  and  Gaadia 
Antofanaata  (Chili)and 

Bolivia  

ArfontineGt.  Weatern 
Alreciras  (Gibraltar). .. 
Hahia  HIanca  ft  N.W. 
Huenoa  Ayrea  ft  Pacific 
Buenoa  Ayre.  &  Roa'o 

and  Cen.  Arj^entine 
Buenoa  Ayrea  w.  Sthn. 

80.  Weatern 

0.  Enienada 

C.  Ur'g'ay  of  Mto.  Vid. 

Do.      Eastern  Kx. 

Do.   Northern  Kx. 

Do.     Western  Kx. 
Cordoba  Central 

Do.      Northern  Ex. 
Do.  N.W.Arrtn.Ex. 
Cordoba  and  Koaario 
Cosu  Rica 
Cuban  Central... 
Gt.  Weat  of  Brazil 
Entre  Rioa 

Int. -Oceanic  or  Mexico 
Leopoldina 
Mexican 

Do.  Soathem 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation 

San  Paulo        

Villa  Maria  ft  Rufino 
Weatern  of  Havana 


*  For  month 


t  Fortnight  ended 


. • i  Fran  July  i,  1903.* 

From  lanoary  i,  1904.  J  From  April  1, 1903. 

INDIAN  RAILWAYS. 


GRosa  TRArric  for  week. 


oaoss  TRArric  to  date. 


Week 
ending 


Amount. 


In.  or  Doc  !'©  j{  | 
on 
1903. 


.      Oj 


Araovnt. 


Bengal  Nagpur 
Bengal  &  N.W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Burma , 

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin 
Indian  Midland 

Madras 

South  Indian  .. 
South  Behar  .. 
Sthrn.  Mahratta 
SonthernPunjab 


Mar. 

'I 

,, 

36 

Apri 

13 

,, 

31 

Mar. 

36 

Apri 

33 

,, 

'3 

t, 

33 

,, 

33 

3 

Mar. 

36 

„ 

36 

36 

April 

16 

Ra.3.53,96o!+    R.46,333  i 

Ra.3,57,700j+  Rs.ls,56ol  ^ 

Ra. 4,39,000!-  Ra.iStOOol  i 

Ra. 4,50,000'—    R.;j7,ooo  ^ 

Rs.3,39,5so  +  Ra.3«,378|  I 

Rs.37,90oj-t-     Rs. 7,1001  ^ 

R  S.I  5, 74 ,000  •+  Rs. 89.000!  ^ 

Ra.io,33,5cx)j—  R.li6,43al  i 

Rs.3,35,ooo|-t-  R8.37,i89'  ^ 

;£a3,835j-|-  ;£l,444j  j 

R8.3,45,i56  +  Ra.18,079  i 

Rs.l3,458.-f-  Ra36|  ^ 

Ra.3,4i,6i2;+  Ra.57,747;  * 

Ra  44,300+    Ra.7,a79i  I 


R»-43,7J.57l 

Rs.3o,4i,8a; 
Rs- 56,38,000 
Ra. 70,41, 000 
R  1,04,84,74c 
Ra.5,58.5oo 

R.3, 43.33, 000 

R.1,68,53,054 
Ra.31, 78,551 

i;33l.933 
Kb.  26,48,391 


In.  or  Dec 

on 

1903 


■I- R.  9,64,415 
-fR.i,97,C>86 
-R.i,09teaD 
-Rf  1,10,000 
■f-Rio,  34,13s 
+  Ra. 33,900 
-f  Rit,6o,oeo 
-Ri8,79,3«S 
-  R.5.03.705 
+  „/llj84 
R«-9S.9a« 


*  For  13  daya.  i  From  January  1,  1904. 

UNITED  STATES  AND  CANADIAN 


Ka.i, 34,736—  Ra.1,013 
R».a4,oi.533  +  R3,93,78l 
Rs.  6. 11,360!  4-     Ra.7.T4* 


I  From  July  1, 1903. 
RAILWAVa. 


GROSS   TRAmC  FOR  WEF.K.         CROSS  TRAFriC  TO  DATE 


Period 
ending. 


Amount 


Canadian  Pacific 
Chicago  Gt. Weatern 
Denver&Rio  Grande 
Gr.  Trk.,  Main  Line 
Gr.  Trk.,  Western ... 
Do.  Det.,G.H.ftMil. 
Louiaville&Nashv'le 
Miaa.,K.,  ft  Texas... 
Miasouri  Pacific 
Southern 
Wabaah 


April  31 


dots. 

939,000 
133.000 
391,000  • 
j£io7,l6o  ■ 

;£3f,035 

;£3,646 
661,000- 
173,000- 
659,000'' 
Sio.oooj  — 
411,000  + 


In. or  Dec 
on  1903. 


AmooBt. 


dola. 

83,000 

16 

6,000 

■6 

19,000 

16 

;ii,1?8 

16 

£4'* 

16 

237« 

16 

19,000 
68,000 

16 
16 

59,000 

16 

33,0OO 

16 

6,000 

In.  or  Dae. 
001403. 


deU.  dote. 

ii.68s.ooo—  417.000 
•  ■.97*,'i6-  13,000 
4,198,000-  981,000 
;£l.378,4lS  -  /Ci67,4$I 
A309.l«7-  i£il,ia 
^5,646  -  - 

11,109,000 -f. 
4.543.496  + 
6,960^000  .f 
13,lol,ooo4■ 


£» 
•91,000 
5«.IJ« 
tj6,aoo 


*  For  ten  daya  ended. 
MONTHLY  STATEMENTS. 


RET  EARNINGS  FOR   MORTH. 

MET  EARMIHC3  TO   DATS 

NAME. 

Month. 

Anoanr 

In.  or  Doc 
on 

1903. 

0  s 
2s 

AmoRBt. 

la.  or  Ok. 

oa 
1903. 

Atchison       

Canadian  Pacific    ... 
Chic  Mil.  ftS. Paul 
Denver  ft  Rio 

Erie     

Gr.  Trk.    Main  Line 
Grand  Trunk  Westn 
Do.  Del.  G.H.  ft  Mil. 
Illinois  Central 
Louisville  ft  Naabvl. 
Miss.  K.  ftTexaa  ... 
New  York.Ont.  ftW. 
Norfolk  ft  Weatern.. 
Pennaylvania 
Phil,  i  Reading    ... 
Southern  Pacific    ... 

Southern       

Union  Pacific 
Wabaah         

March 

Fik 

March 

tt 

March 
Feb. 

March 
Feb. 

dola. 

3.057,000 
851,000 
754.000 
438,000 
598.000 
103,000 

Nir 

965,000 

1,096,000 

336,980 

iia,ooo 
564.000 
1,310,000 
1,197,00a 
1,317,000 
1,011.000 
1,504,000 
■46«ooo 

dola, 
+     341.000 

-  408,000 
+     310,000 

-  16,000 

-  669,000 

-  60,100 

6,900 

-  147.000 
+     180,000 
+        55.141 

4.000 
6,000 
S.000 

-  aa,ooo 
+     «o6,ooo 
■t-     aa*,eeg 
+     477.000 

-  154.000 

1 

dola.            dolR. 

19,430.0001 -1-  1,9,0^000 
9,959.000  -  I.TSStOOD 

11,195,000  +    914,00a 

4,5S'.«»,-     37J.OOO 

7,9»».ooo;-  1,863,000 

■■6,500—    lediao 

«.S~F      ".aw 
8,450kaxJ-     ««c,oaB 
•,113.000' 4-    iir^Dae 
3.5«S.ooo>-«-      41.000 
1,170.000  ■•■      >«,oee 
5,563,000;  ■«-    154.000 

ai,9««.ooo,-«'    66T.eoo 
9,»*6,ooo+i.o6.,ooo 

•0,004.000  4- 1,050.000 
8,7«t.ooo'+     (•3.000 

17.518,000.  -f  s,oS3,aoD 

3.747.000!  -     I79.0SD 

tTbe  investors'  IReview. 


April  30,  1904. 


WEEKLY  EDITION- 

Every  Friday.  Price  2d. 


CONTAINS    A    CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 
TOGETHER    WITH    THE    MOST   IMPORTANT 

LEADERS    AND    SPECIAL  ARTICLES 
FROM    "THE    TIMES" 

IN   EXTENSO. 

« 


1.    Parliament  (when  sitting)  and  Politics. 
2.    Colonial  and   Foreign  News. 

3.     Naval  and  Military  Matters. 

4.    Trade,  Money,  and  Stocks. 

5.    Ecclesiastical  and   Social  Notes 
6.     Law  and  Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.    Correspondence.    Chess  by  Special  Expert, 
g.    News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United  States,  and    for   South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  interesting  to 

dwellers  in  those  countries. 

"CDe  times'*  Eiterars)  Supplement 

which  is  comprehensive  as  a  medium  of  literary  intelligence 
and  impartial  and  authoritative  as  a  critical  organ,  is  supplied 
with  the  "  Weekly  Edition  "  upon  payment  of  an  additional 
IS.  id.  per  quarter  for  the  United  Kingdom,  or  is.  7^d.  for 
abroad. 


MAY  BE    HAD  OF  ALL  NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION. 

United  Kingdom.  Abroad, 

s.        d.  s.        d. 

...      2     9     ...       3     3 


Three  Months 
Six  Months  ... 
Twelve  Months 


5 
11 


6 
0 


6 
13 


6 
0 


ORDER     FORM. 

THE    PUBLISHER, 

Cbe  Cimes  Uleeklp  €(linon, 

PRINTING     HOUSE     SQUARE,     LONDON,     E.G 

Herewith  remittance  for  £  •'  ■  ■  Kindly 
f Of  ward  regularly  THE  WEEKLY  EDITION  of  THE 
TIMES  to  the  following  address  for Months 


YOU  Would  like 

THE 


SATURDAY 
WESTMINSTER 


Which  gives  you  for  ONE  PENNY 
everything  that  you  could  expect  to 
find  in  a  Sixpenny  Review,  together 
with  all  "F.CG.'s"  CARTOONS  OF 
THE  WEEK,  Fiction  by  Clever 
Writers,  and  many  other  popular 
features. 


'SIXTEEN    PAGES. 

On  Sale  Everywhere. 

First  Thing  Saturday  Morning, 


Offices  : 

"WESTMINSTER  GAZETTE,"  TUDOR  ST.,  E.G. 

The  Joint  Stock  Companies'  Journal 

( Eslablished  1845  as  "  Bradshaw's  Railway  Gazette.") 

The     Leading    Mid-Weekly    FINANCIAL    and 
INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDIIESDtT  ■ORHIIIG  IR  THE  FOR  THE  UHLT  lAILS. 

Px>ice    4d. 

ANNUAL  SUBSCRIPTION  (Poll  paid)- United  Klagdoa,  17/i ;  Abroad,  19/t. 


Insurance. 

Industrial  Investments. 

Lighting  (1:rec?r"c)  &  Water  Companies. 
Mines  &  Mining  Companies. 

Offices :— a8a,    BasinghaU    Street,    London,    B.C. 

Telegrams— " i^lxnU,  London."  National  TeUphotte—Vo.  9621  London  W» 

Pi?ox»>le*ox>       -       -      cxsji.iax^E:s 

Specimen  Copy  post  free  on  Application. 


BOOKS    BY    A.    J.    WILSON. 


Practical  Hints  to  Investors. 

Price  in  cloth,  is.  6(1.  net  {post  free,  is.  8d.) ;  paper   over,  is.  net 
(post  free,  IS.  2d.). 

A  Glossary  of   Colloquial,    Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the 
Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy 
form." — Times, 
"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects."— 

Pall  Mall  Gasetli, 

"  The  book  fills  a  gap  among  works  of  reference."— .aforwrn^  Post. 


"THE   INVESTORS'    REVIEW"   Office, 

NORFOLK  HOUSE,  NORFOLK  STREET.  TRAND,  V. 


Printed  for  the  Proprietor  by  Riplev  &  Co.,  12-14,  Verulam  Street,  London,  EC,  and  Published  by  John  Patersok, 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C  —April  30,  1904. 
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New  Series. 


SATURDAY,  MAY  7,  1904. 


/Re7ltter«d  as 
V     Newipaper, 


!•) 


Price  6d. 

By  PMt  6M. 


SCOTTISH  WIDOWS  FUND 

Life  Assurance  Society 


ACCUMULATED 
FUNDS 

£17,000,000 


ANNUAL 
REVENUE 

£1,725,000 


Reasons  why  so  many  insure  in  The  Scottish 
Widows'  Fund : — 

It  is  the  Largest  British  Life  Assurance  Office  in  which 
all  the  Funds  belong  to  the  Policyholders ;  and,  as  there 
are  no  shareholders, 

The  Whole  Profits  are  divided  amongst  the  Assured. 

Life  Assurance  and  Annuity  business  only  is  transacted, 
and  the  Society  has  no  Foreign  Branches  or  any  Agencies 
outside  the  United  Kingdom.  Consequently  the  rate  of 
Expenditure  is  very  low,  and 

The  Bonuses  have  always  been  very  large. 


Head  Office :   9  ST.  ANDREW  SQUARE,  EDINBUBOH. 

London  Offices:  28  CORNHILL,  E.C.,  &  5  WATERLOO  PLACE.  S.W. 

JSustncss  anD  le&itorial  "Wottccs. 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON. 


SUBSCRIPTION   RATES'^    POST    FREE,    OF 
"  THE    INVESTORS'   REVIEH-    — 


Untied  Kingdom. 

Three  Months. 

Six  Months. 

One  Yes  r 

7s. 

14s. 
All  Foreign  Countries. 

28s. 

78.  6d. 

15s. 

30s. 

Payable  in  Advance. 

Tkt  Editors  cannot  undtrlakt  to  return  rtjtcttd  commumeatton*. 

Ltttirs  from  eorrespoitdtnls  must,  in  tvtry  case,  be   authentiemttil 
the  name  and  addrrss  of  the  uinler. 

The  Editohs  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  oj  reports  under  the  heading  of  Comf>any  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


?rbe  investors'  tfJepieWe 

Cape   Colony   Finance. 

When  dealing  with  this  subject  in  the  early  months 
of  the  second  half  of  last  year  we  took  the  opportunity 
to  warn  those  in  charge  of  tliis  colony's  fortunes  against 
extravagance  and  declared  roundly  that  the  budget  esti- 
mate of  Sir  Gordon  Sprigg  was  wholly  unwarranted  by 
the  actual  facts  or  the  outlook.       Events  have  only  too 
painfully   justilicd    this    warning,  and  one   of  the  first 
things  the  present  Ministry  of  the  colony  has  had  to  do 
has  been  to  acknowledge  a  shrinkage  of  revenue.     Mr. 
Walton,  the  Colonial  Treasurer,  has  done  his  best  with 
a  bad  business,  but  he  also  seems  to  us  to  err  on  the 
side  of  the  blind  eye.      But  he  cannot  ignore  facts  that, 
as  it  were,  thump  him  on  the  head,  and  estimates  that 
the  revenue  to  be  received  in  the  year  ending  June  30 
next  will  be  ;£'i,7i2,ooo  less  than  that  anticipated  by 
Sir  Gordon  Sprigg  last  July.  He  acknowledges,  tacitly 
at  least,  the  mischief  done  by  such  heedless  estimates, 
which  always  lead  to  extravagance  in  expenditure.       It 
has   therefore   been   impossible   to  bring   current   out- 
goings down  to  the  limits  of  the  income,  and  accord- 
ingly there  will  still  be  a  deficit  which  Mr.  Walton  puts 
at  ;^826,ooo,  that  is  to  say  he  computes  the  income  at 
;£,"io,oi2,ooo,   and  the  expenditure  at  ;£,"  10,838,000,  a 
reduction  of  ;^'858,ooo  on  Sir  Gordon's  estimate,   but 
far  from  reduction  enough. 

One  would  have  thought  that  such  an  exhibit  as  this, 
which    is  probably    still    a  sanguine  one,   might    have 
warned  the  Treasurer  to  cut  his  coat  according  to  his 
cloth  in  the  coming  fiscal  year,  and  he  has  cut  down 
his  estimate  on  revenue  to  ;^9,7 17,000,  a  decrease  of 
;£,2,c)oo,ooo    upon   Sir    Gordon    Sprigg's    extravagant 
forecast  of  last  July,  but  it  appears  to  us  that  he  is  still 
over  hopeful,  and  for  various  reasons.       To  begin  with 
and  as  the  root  of  all  we  do  not  beUeve  it  possible  for 
the  slender  population  of  the  colony  to  furnish  anything 
like  a  revenue  of  ;^io,ooo,ooo,  one  year  with  another, 
out  of  its  own  resources.       It  is  a  poor  population  and 
a  small  one.       The  census  for  the  current  year  has  not 
yet  been  taken  and  we  cannot  therefore  estimate  the 
number  of  whites  living  in  the  colony,  but  at  the  census 
of  1891  their  total  was  barely  377,000,  and  the  coloured 
population     was    then     returned    at    httle    more  than 
1,150,000.      It  would  probably  be  an  error  on  the  side 
of  extravagance  to  put  the  number  of  whites   now  at 
500,000,  and  of  the  blacks  at  2,000,000,  but  even  were 
the  entire  population  twice  what  it  was  ten  years  a^ 
it  is  neither  numerous  enough  nor  rich  enough  to  fur- 
nish continuously  such  a  revenue  as  Mr.   Walton  fore- 
casts.      Apart  from  its  diamonds  Cape  Colony  is  poor, 
backward,   unprogressive.        Its  exports  of  what  may 
be  called  the  permanent  products  of  the  country  do  not 
increase  in  any  impressive  fashion,   and  the  diamonds 
yield  little  directly  to  the  public  revenue.     A  derisorj- 
amount  of  about  ;^i45,ooo  is  now  to  be  levied  upon  the 
profits  of  De  Beers  by  means  of  a  graduated  income- 
tax,  but  that  will  do  little  to  redress  the  balance  of  in- 
justice, and  Cape  Colony  must  depend  for  revenue  upon 
the  products  of  its  farms  and  vineyards,  its  pastoral  and 
agricultural  industry.       .\nA  our  own  impression  is  that 
if  ;^5, 000,000  a  year  were  drawn   from  the  resources 
of  the  people  it  would  be  fully  as  much  as  they  could 
afford  to  pav,  year  in  and  out,  and  at  the  same  time 
prosper  themselves. 
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But  that  is  not  the  only  reason  why  we  think  the 
estimate  for  1904-5  imprudently  and  unwisely  excessive. 
Probably  when  the  full  accounts  come  to  be  published 
we  shall  discover  that  no  small  part  of  the  decline  in 
the  current  year's  income  must  be  ascribed  to  a  reduc- 
tion in  the  receipts  of  the  Cape  Colony  State  Railways. 
There  has  been  a  furious,  if  underhand,  warfare  going 
on  between  these  railways  and  the  Delagoa  Bay  line 
over  the  traffic  of  the  Transvaal,  and  the  Delagoa  Bay 
line  has  won,  thanks  to  the  support  given  to  it  by  the 
alien  mine  magnates  who  rule  the  Transvaal  and  domin- 
ate South  Africa  without  an  atom  of  regard  for  the 
interests  of  the  people  permanently  resident  in  any  part 
of  the  territory  now  over-shadowed  by  the  British  flag 
or  for  the  Colonial  or  British  investor.  If  this  warefare 
is  to  be  stopped  it  will  mean  that  Cape  Colony  must 
give  way  on  freight  charges  and  consent  to  a  further 
diminution  in  the  profits  of  its  lines.  Natal,  too,  the 
lightning  borrower,  will  claim  its  share — an  enlarged 
share — in  the  spoil.  Profits  of  the  Cape  Railways, 
apart  from  the  portion  ascribable  to  the  mining  indus- 
tries, must  always  be  slender  because  the  purely  domes- 
tic traffic  can  neither  be  important  nor  highly  remunera- 
tive whether  in  passengers  or  goods.  For  reasons  like 
these  a  wise  Ministry  would  therefore  have  cut  down 
the  estimated  net  income  from  this  source  in  the  ap- 
proaching fiscal  year  to  a  very  low  figure,  but  if  this  had 
really  been  done  there  might  have  been  such  a  deficit 
shown  as  might  have  caused  a  scare  in  the  London  mar- 
ket about  the  capacity  of  the  colony  to  meet  the  in- 
terests upon  its  far  too  excessive  debt.  So  Mr.  Walton 
looks  for  a  revenue  of  ;^9,7 17,000  and  then  goes  on  to 
estimate  for  an  expenditure  of  ;^io,392,ooo,  thus  con- 
senting to  a  deficit  of  ;^675,ooo  in  the  coming  year, 
making  the  estimated  deficits  for  the  two  years  upwards 
of  ;^ 1, 500,000.  This  will  never  do.  The  colony 
cannot  go  on  issuing  Treasury  bills  by  the  million  in 
London  or  borrowing  here  in  any  form  and  its  Minis- 
try must  pull  in  its  horns  else  there  will  be  worse  to 
follow. 

In  view  of  these  estimated  deficits  and  of  the  pro- 
bable still  further  shortage  of  revenue  in  the  coming 
months  the  new  taxation  proposals  seem  to  us  inade- 
quate, but  probably  the  so-called  "  progressive  "  Minis- 
try, that  is  to  say  the  De  Beers  faction  now  controlling 
the  destinies  of  the  colony,  dare  not  go  further,  can 
find  nothing  else  taxable.  Mr.  Walton  proposes  an 
Excise  duty  of  6s.  per  gallon  on  brandy  and  of  3d.  per 
gallon  on  beer,  and  from  these  sources  he  estimates 
additional  revenues  of  respectively  ;6350iOoo  ^"d 
;^75,ooo.  Then  he  is  going  to  impose  what  he  calls 
a  tax  on  wealth  in  the  form  of  a  progressive  income-tax 
beginning  upon  salaries  exceeding  ;^500  per  annum. 
Incomes  of  from  ;^500  to  ;^2,ooo  will  be  charged  6d. 
and  those  over  ;^2,oo  is.  in  the  £,  except  on  the  first 
;^5oo.  From  this  source  he  expects  to  get  ;^275,ooo 
of  which  De  Beers  will  contribute  that  ;^i45,ooo.  We 
think  these  estimates  also  both  sanguine  and  eloquent 
of  poverty,  except  perhaps  so  far  as  the  amount  from 
De  Beers  is  concerned,  and,  that,  at  best,  is  but  a  tem- 
porary benefit  since  diamonds  do  not  grow  like  mush- 
rooms in  the  bowels  of  the  earth.  However  it  may 
be  something  to  have  begun  to  tax  the  product  of  De 
Beers,  and  perhaps  another  Ministry  will  have  the 
courage  to  go  further  and  enforce  a  substantial  royalty. 
The  native,  i.e.,  the  black,  too,  gets  his  turn  of  the 
screw,  a  trifle  of  los.  per  hut  additional  on  those  who 
live  beyond  the  self-governing  areas,  and  it  is  only 
expected  to  provide  ;£,'35,ooo.  Unless  more  heroic 
measures  are  taken,  especially  in  the  way  of 
cutting  down  expenditure,  there  is  little  chance 
of  the  colony  emerging  from  its  period  of  de- 
pressioi  through  such  makeshift  means  as  these. 
But  it  is  now  already  doing  so,  Mr.  Walton, 
seems  to  have  asserted.  We  do  not  believe 
him.  On  the  contrary,  the  depression  is  merely  in  its 
intitial  stages  and  there  is  much  worse  to  follow.  The 
Treasurer  was  as  heretical  as  our  New  Article  Club, 
and  its  good  wise  Joseph  about  the  preferential  tariff, 
boldly  declaring  that  the  foreigner  paid  the  difference. 


"especially  as  he  was  helped  by  ocean  subsidies."  That 
is  nonsense,  but  we  need  not  enter  into  this  discussion, 
the  one  important  point  being  the  enormity  of  the  bur- 
dens laid  upon  the  colony,  and  as  corollary  thereto  the 
inadequacy  of  the  efforts  made  to  balance  the  budget. 


Economic   and   Financial    Notes* 
and  Correspondence 


The  Treatment  of  Natives  on  the  Rand. 

Pitiful  indeed  was  the  figure  cut  by  Mr.  Arthur  Lyttel- 
ton  on  Thursday  evening.  The  man  of  honourable 
traditions  and  bearing  an  honoured  name,  he  stood  up 
in  the  House  of  Commons  to  play  the  part  of  apologist 
for  the  Rand  bosses.  He  did  it  badly  and  that  is  so 
much  to  his  credit.  Perhaps  he  is  really  heart  sick  and 
ashamed  of  the  brief  he  has  accepted,  but  if  so  why 
does  he  not  resign?  Why  was  he — perhaps  still  is — 
the  figure  head  of  an  African  League  of  some  sort  de- 
voted to  the  furthering  of  mine  boss  and  Milnerite  chi- 
cane and  schemes  of  pure  ruffianism?  The  indictment 
of  Major  Seely  and  Mr.  Winston  Churchill  he  could  in 
no  wise  answer  and  his  mock  patriotic  turgidities  must, 
one  would  imagine,  sicken  even  the  utterer  himself  when 
clothed  and  in  his  right  mind.  There  has  been  no  such 
defilement  of  the  once  good  name  of  England  since  the 
days  when  the  West  Indian  slave  kidnapping  trade  was 
in  full  swing  as  that  poured  upon  it  by  the  deeds  done 
in  and  around  the  Witwatersrand  in  our  name,  with  our 
sanction,  with  the  approval  of  the  horde  now  misrepre- 
senting England  in  the  House  of  Commons,  men  not  a 
few  of  whom  arc  probably  at  this  moment  insolvent 
through  their  trafficking  in  the  wares  of  the  Bosses. 
All  honour  to  those  who,  like  Major  Seely  and  Mr. 
Churchill,  brave  the  wrath  of  this  abandoned  mob  and 
dare  to  tell  the  country  the  truth.  As  now  conducted 
South  African  gold  mining  is  accursed  and  once  more 
we  declare  that  all  who  aid,  abet  or  condone  abomina- 
tions such  as  those  revealed  in  the  Cape  blue  book  will 
come  to  a  bad  end.  Let  us  have  that  book  without 
garbUng,  without  elisions  in  the  Lyttelton  style,  so  that 
the  country  may  know  what  it  has  fought  for,  to  what 
it  is  committed. 

Tobacco  Smoke. 

We  have  been  having  fine  times  over  the  tobacco  duty 
and  on  Tuesday  free-traders  in  the  House  of  Commons, 
with  the  exception  of  Lord  Hugh  Cecil,  whose  genius 
is  touchea  with  eccentricity,  lame  to  the  conclusion  of 
the  Investors'  Review  weeks  back  that  the  stripped 
leaf  dodge  was  protectionist  in  intent.  Apparently 
Mr.  Harold  Cox  opened  its  eyes  by  that  trenchant  letter 
of  his  in  the  Westminster  Gazette  wherein  he  disclosed 
the  fact  that  as  the  tax  existed  before  Mr.  Austen  Cham- 
berlain's protectionist  move  in  favour  of  a  certain  group 
of  manufacturers,  the  importers  of  unstripped  tobacco 
got  a  bounty  of  id.  in  the  pound  over  the  amount  of 
the  duty  when  they  returned  the  stalks  to  the  Customs 
authorities.  This  was  highly  interesting  and  not  a 
little  diverting,  but  the  fun  on  Tuesday  began  in  a 
most  able  and  luminous  speech  from  Mr.  Robson,  and 
waxed  furious  when  Mr.  McKenna  disclosed  the  figures 
of  tobacco  imports  for  March  last.  He  did  not  make 
any  charges  against  individuals,  nothing  of  the  kind, 
he,  as  he  said,  recounted  facts  and  the  facts  were  that 
there  was  a  complete  reversal  in  the  ordinary  percent- 
ages of  stripped  and  unstripped  tobacco  imported  dur- 
ing the  month.  He  insinuated  rather  broadly  that 
poor  Mr.  Austen  Chamberlain  had  been  duped  by  his 
father's  New  Article  Club,  otherwise  the  Tariff  Reform 
"  Commission  "or  whatever  it  may  in  impudence  be 
called.  This  charge  was  hotly  denied  by  the  son  who 
attitudinised  and  shrieked  even  in  his  fury,  but  took 
precious  good  care  not  to  offer  any  explanation  or  to 
come  to  close  quarters  upon  the  real  question  at  issue. 
The  debate  made  it  perfectlv  plain  that  somebody  had 
benefited  by  somebody's  indiscretion,  whether  Mr.  Gal- 
laher's,   the    solitary   tobacconist,    a    member    of   Mr. 
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Joseph's  New  Article  Club,  or  another.  It  is  a  pretty 
little  scandal  in  its  way,  but  nothing  more  than  we 
should  expect.  What  does  Mr.  Joseph's  Article  Club 
exist  for  unless  to  devise  methods  by  which  the  com- 
munity at  large  may  be  robbed,  that  systems  of  taxa- 
tion, to  use  the  balderdash  of  the  hour,  may  be  con- 
cocted, whereby  revenue  may  be  drawn  from  sources 
not  now  open  to  the  Government  in  order  to  enrich  cer- 
tain chosen  individuals  or  industries  at  the  expense  of 
the  community.  From  this  point  of  view  the  change  in 
the  tobacco  duty,  mean  and  insignificant  as  it  looks, 
involves  a  great  principle,  and  the  House  of  Commons 
as  usual  met  the  crisis  like  the  home  of  faction  it  is. 

That  Russian  Gold  Reserve. 
Was  Mr.  Henry  Norman  busy  perpetrating  a  practi- 
cal joke  upon  us  last  week  ?     We  ask  because  he  took 
us  in  and  seems,   as  far  as  we  have  noticed,   to  have 
taken  everybody  in  who  noticed  his  letter  to  the  Times 
and  his  article  in  his  interesting  magazine  the  World's 
Work.     In   that   magazine  there   are   most  appetising 
pictures  of  the  great  stock  of  bullion   in  the  Imperial 
Bank  of  Russia,  and  it  turns  out  that  this  was  the  stock 
he  vvas  dealing  with  all  along.     Candidly  we  have  to 
admit  that  the  letter  in  the  Times  escaped  us,  and  we 
followed   some    of  the    newspaper  extracts  of  it,    the 
World's  Work  for  May  not  having  reached  our  office 
until  after  last  week's  issue  had  gone  to  press.     So  we 
thought  it  was  the  Russian  "  war  chest  "  Mr.  Norman 
was  boasting  about,  whereas  he  was  all  the  while  deal- 
ing with  the  mere  gold  reserve  held  by   the  Imperial 
Bank  against  its  note  circulation,  and  whose  total   is 
published  by  us  every  week.      In  boasting  of  the  magni- 
tude of  this  reserve  he  forgot  to  mention  that  all  of  it 
was  represented  in  France  by   Russian  bonds  bearing 
an  average  of  4  per  cent,  interest,  and  probably  costing 
the  people  of  Russia  considerably  more  than  4  per  cent. 
There  is  no  mystery  at  all  about  the  figures.     Two  years 
ago  at  the  end  of  April,  new  style,   the  total   in  gold 
held  by  the  Imperial  Bank  was  ;^69,ooo,ooo  odd  and  it 
had  been  just  over  ;^7i, 500,000  in  the  middle  of  the 
month.     It  is  now  about  ;^79,ooo,ooo,   or  was  on  the 
2 1  St  ult.,  so  that  there  is  ;£,' 10,000,000  increase  in  the 
two  years,  and  the  total  exceeds  the  note  circulation  by 
something  like  ;^i3, 000,000  at  the  present  time.     The 
position  is  consequently  much  what  it  was  two  years 
back  when   the  total    stock    of  gold    was   also  about 
;^i3, 000,000  in  excess  of  the  then  active  note  circula- 
tion.     But  the  fact  that  it  is  borrowed  gold,  or  mostly 
that,  and  that  any  large  depletion  of  the  metallic  reserve 
would  immediately  cause  the  paper  rouble  to  fall  to  a 
discount  explains  the  forehandedness  of  Russia's  bor- 
rowing.    The  Government  dare  not  allow  this  metallic 
reserve  to  be  seriously  depleted,  for  that  would  at  once 
destroy  the  basis  of  the  country's  commerce,  so  pain- 
fully established.      It  is  thus  of  no  use  for  war  purposes, 
or    very   little  of  it.        Let  the    gold   reserve    fall    by 
^ 25,000,000  and  you  would  have  acute  financial  dis- 
tress  throughout  the  empire.     Next  time  Mr.    Henry 
Norman   writes  about  the  stability  of  Russian   finance 
he  should  bear  this  aspect  of  the  subject  in  mind.  The 
gold  in  the  Imperial  Bank  is  in  no  sense  a  war  fund — if 
faith  is  to  be  kept  with  the  public  creditor. 

Talking  of  the  economic  position  of  Russia  it  is 
interesting  to  note  the  opinion  of  the  head  of  a  commer- 
cial business  "  of  high  standing  in  one  of  the  largest 
Russian  trading  centres  "  as  transmitted  by  a  Moscow 
correspondent  of  the  Times.  "  I  fail  to  see,"  this 
merchant  declared,  "  that  the  war  is  worth  the  candle 
to  Russia.  Men  like  myself  whose  business  is  either 
already  ruined  or  on  the  road  to  liquidation  ask  whether 
Manchuria  is  worth  it  all.  There  is  not  even  the  ex- 
cuse that  Manchuria  is  a  potential  South  Africa."  This 
gentleman,  the  correspondent  adds,  is  now  winding  up 
his  affairs  and  his  retirement  from  the  field  of  Ru.ssian 
commerce  means  increased  difficulty  to  at  least  a  dozen 
minor  trading  houses  and  loss  of  employment  to  scores 
of  officials  and  men,  many  of  whom  have  served  him 
and  his  predecessors  for  periods  of  thirty  and  forty  years. 


That  is  the  seamy  side  of  war  and  Rus.sia  cannot  con- 
tinue the  conflict  for  many  more  months  without  im- 
perilling her  existence  as  a  solvent  state.  Meantime 
the  area  of  suffering  spreads  every  day  among  her 
population. 

New  York's  New  Loan. 
.\'ew  York  got  its  loan  in  a  quite  triumphant  fashion 
last    Tuesday.        The    total    amount     asked    for    was 
$37,000,000    and     the     total    amount     tendered     was 
$200,072,000.     A  syndicate  headed  by  Messrs.  Kidder, 
Peabody  and   Co.,   and  Messrs.  Baring,   Magoun   and 
Co.,  got  $21,164,000,  and  Messrs.  Seligman  Brothers 
$10,000,000.        The    average   price    obtained    for    the 
$32,000,000  of  fifty  year  stock  was   100.94  as  against 
100.01  in  March  of  last  year,  and  the  average  for  the 
$5,000,000  of  3i  per  cent,   ten  year  refunding  assess- 
ment bonds  was  100.13.     Altogether  a  fine  display  of 
financial  "  wealth,"   and  interesting  as  an   illustration 
of  the  way  money  can  be  created  to  any  extent  as  the 
exigencies  of  financiers  and  others   require.     Note   in 
this  connection  the  increase  in  the  loans  and  discounts 
of  the  New  York  banks.       Within  the  la.st  month  in- 
cluding this  week's  shipments  about  ;(^4,5oo,ooo  in  gold 
has  been  dispatched  from  New  York  to  France,  prin- 
cipally to  help  to  pay  for  the  assets  of  the  Panama  Canal 
Company.  Had  the  trade  of  the  Union  been  as  flourish- 
ing now  as  it  was  some  years  ago,  in  the  sense  of  pro- 
digious exports  and  comparatively  small  imports,   the 
kind  of  thing    that   delights  the  people   over   there — 
people  whose  joy  increases  in  proportion  as  their  wealth 
is  dissipated — there  would  have  been  no  necessity  to 
send  so  much  gold.  The  Panama  Canal  payments  would 
have  been  financed.     As  it  is  the  gold  has  gone,  but 
its  disappearance  has  not  altered  the  price  of  money  in 
the  New  York  market  by  i  per  cent.       "  Short  loans  " 
are  just  as  easy  at  i  J  to  1 J  per  cent,  now  as  they  were 
Isefore  the  exports  began.       All  that  has  been  necessary 
is  to  replace  cash  by  bankers'  credits,  and  "  money  is 
still   a  drug."     How  splendidly  this   has  been   done  a 
comparison  of  the  totals  of  the  New  York  bank  loans 
and  discounts  on  different  dates  illustrates.       Since  the 
first  return  in  March,  for  instance,  there  has  been  an 
increase  in  these  loans  and  discounts  of  ;^io,ooo,ooo 
and  the  total  last  week  was  ;£,'2 10,000,000.       But  if  we 
go  back  to  the  last  week  in  December  when,  what  with 
steel  trust  and  shipping  combine  "  busts,"  the  pressure 
rnust   already    have   been  considerable    upon    the  cre- 
dit generating  appliances  of  these  banks,  we  find  the  in- 
crease about  the  ;^32, 500,000,  money  all  made  out  of 
nothing  by  help  of  a  little  paper  and  ink.       How  far 
can  this  go  on  until  it  is  discovered  that  the  substance  of 
such  credit  is  wind  ?   We  do  not  know  but  there  ought 
to  be  some  interesting  problems  solved   for  us,   or  at 
least  illustrated,  in  United  States  finance  and  banking 
before  so  many  months  roll  by.       Meanwhile  the  quota- 
tion for  call  loans  is  ij  to  1^  per  cent.,  and  quality  con- 
sidered, it  may  turn  out  to  be  dear  money  at  the  price. 

The  Budget  of  the  London  County  Council. 
Lord  Welby  in  introducing  this  important  statement 
to  the  citizens  of  London  at  Tuesday's  meeting  of  the 
Council  gave  a  thoroughly  deserved  drubbing  to  the 
Chancellor  of  the  Exchequer  for  his  uncalled  for  animad- 
versions upon  local  expenditure.  It  was  an  insolent 
proceeding  on  Mr.  Austen  Chamberlain's  part,  and  all 
the  more  offensive  because  the  tirade  was  obviously  in- 
troduced to  divert  people's  minds  from  the  abominable 
extravagance  of  the  Ministry  in  which  he  occupies  an 
important  position.  Well  might  Lord  Welby  exclaim 
that  the  municipalities  may  fairly  reply  "  charity  begins 
at  home."  "  If  expenditure  is  to  be  '  restricted  '  let 
the  most  extravagant  of  all  the  spending  authorities  set 
the  example.  Let  the  Chancellor  of  the  Exchequer 
take  the  beam  out  of  his  own  eye  before  he  looks  after 
the  mote  in  the  municipal  eye.  Heaven  knows  he  needs 
an  oculist.  .'\re  there  no  doles  which  have  been  made 
to  the  well-to-do  which  might  help  him  in  his  great 
need,"  and,  he  added,  "  he  feared  this  restriction  was 
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part  of  the  same  policy  which  seeks  to  broaden  the  basis 
of  taxation,  a  mischievous  phrase  meaning  a  transfer 
of  the  burden  of  extravagance  from  the  shoulders  of  the 
well-to-do  on  to  those  of  the  poorer  classes."  Good, 
and  we  might  have  economy  in  imperial  expenditure 
even  now  if  the  whole  of  such  expenditure  was  raised  by 
direct  taxation.  Why  does  not  the  "  Article  Club  "  of 
the  great  man  of  Birmingham  take  up  that  view  of  the 
subject  ? 

Reverting  to  the  County  Council  budget  we  at  once 
notice  that  one  good  result  flows  from  the  transfer  of 
the  powers  of  the  School  Board  to  this  directly  repre- 
sentative authority.  Hitherto  the  School  Board  budget 
was  a  separate  affair,  and  what  education  was  costing 
the  citizens  from  that  very  fact  became  disguised. 
Now  we  learn  that  the  gross  estimated  expenditure  for 
1904-5,  including  education,  is  ;^8,540,226,  a  most  for- 
midable total  for  a  population  of  five  millions.  Of  this 
sum  ;^4,509,257  represents  the  ordinary  services  and 
;^4,030,969  the  cost  of  education.  Of  this  latter  figure 
;^545,ooo  is  devoted  to  higher  education  and 
£^3,486,000  to  elementary  education.  Apart  from  this 
sum,  however,  ;^638,683  representing  the  interest  and 
sinking  fund  on  the  late  School  Board's  debt  has  been 
transferred  to  the  estimate  of  the  County  Council.  This 
makes  the  sum  directly  voted  for  education  ;^3,392,286 
and  it  follows  that  the  amount  to  be  raised  in  the  second 
half  of  the  year  by  a  rate  will  be  8|d.  in  the  ;£  as 
against  a  7|d.  rate  now  in  force.  That  is  to  say 
there  is  to  be  an  increase  of  Jd.  in  the  ^  in  the  taxes 
levied  upon  the  citizens  of  London.  We  regret  to  find 
Lord  Welby  still  exhibiting  "  net  "  as  against ' '  gross  ' ' 
debt.  The  gross  debt  of  the  Council  is  now 
;^6i,i3i,ooo,  but  against  this  "  assets  "  consisting  of 
loans  to  local  bodies  and  the  value  of  lands  owned  are 
put  down  for  ^^30, 529,000,  so  that  the  net  debt  is 
;^30,6o2,ooo.  This  always  seems  to  us  to  be  playing 
with  facts.  London  has  to  find  the  interest  and  sinking 
fund  on  the  entire  debt,  less  whatever  may  be  earned  by 
the  public  works,  tramways,  buildings  and  other 
revenue  yielding  assets  belongingto  the  citizens  through 
their  Council.  Would  it  not  be  advisable,  then,  to  set 
forth  the  revenue  yielding  capacity  of  these  various 
assets  and  leave  the  capital  of  the  debt  at  its  gross 
total?  We  know  that  the  County  Council  tramways 
are  doing  very  badly  at  present,  and  they  must  continue 
to  do  badly  until  the  work  has  been  completed  and  even 
perhaps  until  the  obstructive  and  most  rotten  Corpora- 
tion of  the  City  of  London  and  the  Tory  Parliament  at 
Westminster  can  be  coerced  into  allowing  a  linking 
together  of  the  systems  north  and  south  of  the  river. 
If  London  were  not  composed  of  unlinked  swarms  of 
nomads  its  population  would  have  long  ago  remedied 
this  one  grievance.  The  year  1903-4,  it  may  be  added, 
ended  with  a  surplus  of  ^123,782  instead  of  an  esti- 
mated deficit  of  ;^65,472,  but  that  has  come  about  more 
through  the  failure  of  expenditure  to  reach  the  esti- 
mates than  from  increase  in  revenue,  and  the  outlook  is 
not  altogether  cheerful  just  at  the  moment.  But  then 
the  Council  has  to  fulfil  the  behests  of  the  citizens,  and 
were  their  requirements  unmet,  no  people  would  be  so 
ready  to  trumpet  their  grievances  forth  to  all  the  world 
as  the  classes  that  now  habitually  gird  against  the 
Council's  extravagance.  They  are  all  ready  to  accept 
the  benefits  it  bestows  upon  the  community,  to  demand 
further  amenities  at  its  hands,  but  desire  to  shift  the 
burden  to  other  shoulders. 

Royal  Mail  Steam  Packet  Company. 

A  rather  doleful  interim  report  issued  in  October  last 
no  doubt  prepared  the  long  suffering  proprietors  of  this 
undertaking  for  a  cheerless  annual  statement  and  some- 
thing dispiriting  has  duly  made  its  appearance.  In 
dealing  with  the  year  1903,  that  unhappy  period  for  so 
many,  the  "  Court  of  Directors  "  have  to  report  that 
trade  with  the  West  Indies  has  continued  depressed  and 
the  rates  of  freight  both  outwards  and  homewards  have 
in  many  instances  been  unremunerative.     But  they  are 


hopeful  that  by  the  aid  of  sundry  doles  and  subsidies, 
or  as  the  court  puts  it,  "  the  action  taken  by  the 
Colonial  Office  in  conjunction  with  the  Imperial  Depart- 
ment of  Agriculture  tor  the  development  of  the  indus- 
tries of  the  West  Indies,"  these  colonies  will  again 
enjoy  bounding  prosperity  and  extend  a  helping  hand 
by  carrying,  free  of  freight,  trial  shipments  of  fruit, 
cotton  and  machinery.  It  is  recognised,  however,  that 
the  troubles  of  the  Royal  Mail  have  really  been  bred  in 
London,  thanks  to  the  policy  of  drift  so  long  pursued 
by  the  old  board,  and  we  are  told  that  the  company's 
operations  are  gradually  being  strengthened  and  the 
business  is  being  put  on  a  more  satisfactory  footing. 
True  nothing  very  heroic  has  been  accomplished  up  to 
date  and  the  directors  have  not  been  able  to  provide  all 
the  depreciation  necessary,  but  when  steamship  com- 
panies show  signs  of  foundering  it  requires  a  rare  effort 
to  keep  them  afloat,  and  too  much  must  not  be  ex- 
pected at  once.  We  are  glad  to  hear  that  the  upkeep 
and  efficiency  of  the  fleet  have  received  close  attention 
and  trust  that  the  poUcy  of  continuing  to  acquire  new 
and  more  profit-earning  vessels  will  gradually  lead  to 
the  restored  prosperity  of  the  company.  The  delay  in 
granting  the  new  charter  has  no  doubt  proved  a  rather 
serious  drawback,  as  the  provision  of  further  capital  is 
essential  if  the  concern  is  to  float  steadily  once  more. 
Absence  of  funds,  however,  has  not  worried  the  direc- 
tors very  much,  and  in  order  that  the  cargo  service  to 
the  West  Indies  may  be  performed  with  regularity  with- 
out the  necessity  of  chartering  vessels,  three  new 
steamers  of  good  carrying  capacity  and  fitted  with  the 
latest  improvements  for  economical  working  have  been 
ordered.  Armstrong  Whitworth's  were  entrusted  with 
the  construction,  the  first  boat  will  shortly  be  delivered 
and  the  others  are  rapidly  nearing  completion.  These 
vessels  are  in  addition  to  the  three  referred  to  in  the 
interim  report  and  the  fleet  is  to  be  still  further 
strengthened  by  the  construction  of  a  powerful  twin- 
screw  steamer  of  9,000  tons  gross  register  to  be  named 
the  Aragon.  That  will  bring  the  number  of  new  vessels 
up  to  seven,  against  which  four  have  been  disposed  of, 
and  we  can  only  indulge  the  hope  that  reviving  business 
will  provide  them  with  profitable  employment.  It  is 
certainly  good  to  hear  that  for  the  River  Plate  cargo 
steamers  contracts  have  already  been  entered  into  for 
the  conveyance  of  frozen  meat  from  Buenos  Ayres  to 
England  on  satisfactory  terms.  Then  the  company 
has  managed  to  obtain  the  contract  for  carrying  to  Rio 
de  Janeiro  the  material  for  the  new  harbour  works  there, 
and  as  the  recommencement  of  work  on  the  Panama 
Canal  may  also  bring  some  traffic  the  outlook,  take  it 
altogether,  seems  more  encouraging.  Last  year  the 
company  gathered  in  ;£^i,034,320  for  passage  money, 
freights.  Government  contracts,  postages  and  armed 
cruisers'  subvention,  interest  and  discount  gave  ;^4,20i 
and  profit  on  sale  of  ships  ;^i,669,  while  ;^3,873  was 
brought  forward,  making  the  revenue  from  all  sources 
;^i, 044,064  compared  with  ;^i,02i,379.  On  the  other 
side  expenses  of  navigating  ships  were  ;^  706,026,  pro- 
visions cost  ;^96,686,  general  administration  ^^61,408, 
and  repairs  and  general  maintenance  ;£^78,752.  A 
small  amount  of  ;^  12, 043  is  next  added  to  the  insurance 
fund  and  after  providing  debenture  interest  of  ;^i3,750 
the  directors  can  provide  ;^7,ooo  more  at  ;^52,ooo  for 
depreciation  of  ships  and  ^2,238  for  wastage  on  plant 
and  premises,  carrying  forward  ;^5,278.  There  is  no 
dividend  for  the  shareholders  and  probably  none  was 
expected.  Including  payments  on  account  of  new  con- 
struction the  book  value  of  the  fleet  is  a  little  lower  at 
-^1,399,131  and,  as  we  know,  the  insurance  account 
which  stands  at  ;;^2 10,000  is  the  only  accumulation 
against  it.  The  auditors  again  point  out  that  the  de- 
preciation allowance  appears  insufficient  so  that  even 
if  matters  improve  considerably  the  shareholder^  for 
some  time  must  not  look  for  anything  startling  in  the 
way  of  dividends.  Floating  liabilties  are  largely  in 
excess  of  free  assets  and  must  become  increasingly  so 
as  the  new  tonnage  is  delivered  and  until  the  granting 
of  the  new  charter  permits  of  the  capital  reorganisation 
already  outlined. 
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John  I.  Thorn ycroft  and  Co. 

In  a  yood  many  directions  the  directors  of  this  famous 
torpedo-boat  building  business  pursue  sound  and  pru- 
dent methods  of  finance,  but  we  regret  to  see  them 
neglecting  the  opportunity  provided  by  an  improved 
revenue  to  begin  tlie  accumulation  of  a  much  needed 
reserve  fund.  Commencing,  however,  with  the  good 
points  we  find  that  the  whole  of  the  expenditure  on  pat- 
terns and  drawings  during  the  year  has  been  written 
off,  as  although  there  has  been  a  large  addition  under 
this  head  the  directors  considered  it  inadvisable  to  in- 
crease the  existing  book  value.  Then  a  considerable 
expenditure  on  the  establishment  of  a  new  branch  of  the 
business,  viz.,  the  supply  of  motors  for  marine  pur- 
poses was  borne  by  revenue,  over  ;£,"  1,000  was  deducted 
from  patents  account,  preliminary  expenditure  has  been 
extinguished  by  the  allocation  of  ;^"i,ooo  and  the  wast- 
age allowed  on  plant,  machinery,  fittings,  etc.,  fixed 
at  the  very  fair  rate  of  7  per  cent.  All  that  is  very 
satisfactory,  and  the  commencement  of  a  reserve 
against  the  heavy  amount  of  about  ;£,'7o,ooo  standing 
for  goodwill  instead  of  an  increase  in  the  ordinary  divi- 
dend would  have  left  us  with  nothing  to  complain  of. 
In  a  business  of  this  kind,  so  liable  to  fluctuation,  pro- 
vision against  contingencies  is  more  than  ordinarily 
essential,  and  we  hope  the  directors  will  early  take  this 
important  matter  into  consideration.  After  making 
additions  for  the  year  of  ;^i  1,135  and  deducting  total 
writings  off  of  ;^io,368,  the  properties,  plant,  good- 
will, etc.,  are  entered  at  ;^i75,70i,  of  which  something 
over  ;^ioo,ooo  is  tangible.  Only  ;£,"i5,202  is  owing  to 
creditors  against  ;£"22,454  at  the  end  of  ;^'i902,  and 
while  debtors  stand  slightly  lower  at  ;^9,678,  cash  has 
increased  ;£^8,772  to  ^18,581.  Stocks  and  work  in 
progress  show  a  reduction  of  ;^i3,049  to  ;^67,38i,  but 
that  is  not  necessarily  an  adverse  movement.  Trading 
profit  for  the  twelve  months  to  December  31  was 
;^30,262  against  ;^24,683  in  the  preceding  year,  but  the 
writings  off  were  ;^3,774  more  at  ^12,168  and  the  ad- 
dition of  ;^2,6go  brought  forward  makes  the  total  sum 
available  ^20,784.  From  that  the  preference  divi- 
dend absorbs  ;^9,6oo  and  the  directors  now  propose  to 
increase  the  ordinary  distribution  by  2i  per  cent,  to  7J 
per  cent.,  and  to  carry  forward  ;^5, 183,  subject  to  the 
payment  of  management  percentages  and  contingencies. 
Just  now  the  Government  is  keeping  the  company  well 
employed,  and  the  contracts  at  present  in  progress  in- 
clude four  torpedo-boat  destroyers  for  the  Admiralty. 
In  addition  there  is  a  fair  quantity  of  miscellaneous 
work  on  hand  and  also  a  passenger  steamer  for  the 
Trinidad  Government. 

.Auckland  Electric  Tramways  Co.,  Limited. 

This  New  Zealand  creation  of  the  B.E.T.  Company 
is  a  worthy  companion  of  the  P^nglish  concerns  dealt 
with  in  our  last  issue,  and  faithfully  copies  their  methods 
in  every  respect.  Its  burden  of  obsolete  equipment  is 
perhaps  not  so  heavy  as  expenditure  on  the  horse  tram- 
ways now  reconstructed  after  deducting  sundry  realisa- 
tions only  stands  at  ;/ri3,2g7,  but  money  has  been 
poured  out  on  the  electrification  with  a  lavish  hand,  and 
last  year  ;^82,664  was  spent,  making  a  total  of 
;£,.So6,835  gone  in  that  way,  exclusive  of  contingent 
liabilities  under  contracts  for  an  unspecified  amount. 
With  ;£'i8,728  for  real  estate  and  ;^^9,349  for  stores  and 
material  the  outlay  to  date  is  ;^548,2io  against  which 
;^29g,992  has  been  received  out  of  an  authorised  share 
capital  of  ;^3oo,ooo  and  ;^20o,ooo  raised  by  an  issue 
of  j^2oo,ooo  first  mortgage  debenture  stock.  This 
having  proved  insufficient  the  company  has  had  to 
borrow  ^^9,828  from  its  bankers  and  apparently  its 
credit  is  at  so  low  an  ebb  that  it  has  had  to  deposit  no 
less  than  ^81,500  of  debenture  stock  as  security — at 
least  that  seems  the  only  inference  to  be  drawn  from 
the  statements  in  the  balance-sheet.  In  addition  to 
all  this  ;^i5,64i  is  due  to  sundry  creditors  to  meet 
which  there  is  only  ;^2,048  to  come  in  from  sundry 
debtors  and  ;^4,677  in  cash.  The  total  income  from  all 
sources  during  1903  came  to  ;^82,93o,  of  which  working 


expenses,  etc.,  took  jQ^-j,i^2,  debenture  and  other  in- 
terest ;68,552,  and  the  Auckland  City  Council's  rent 
and  percentage  of  profits,  ;^"2,4i3;  and  alter  transfer- 
ring ;^'4,ooo  to  a  contingencies  provision  account  the 
net  profits  were  ;^2o,823.  Out  of  this  ;£,5>ooo>  or  less 
than  I  per  cent,  of  the  capital  expenditure^  was  re- 
served for  depreciation  and  a  dividend  at  the  rate  of  4^ 
per  cent,  was  paid,  leaving  £2,323  to  be  carried  for- 
ward. 

Stealing  Consols. 

It  is  a  pity  that  some  M.P.  does  not  persistently  ham- 
mer at  the  Government  until  it  is  compelled  to  disclose 
the  names  in  which  the  amounts  of  unclaimed  stock  in 
its  possession  stand  at  the  Bank  of  England.  We 
know  of  no  more  cruel  example  of  administrative  indif- 
ference, not  merely  to  principles  of  justice  but  to  com- 
mon honesty,  than  the  treatment  of  unclaimed  stock. 
When  any  amount  of  such  .stock  falls  in  particulars  re- 
garding it  ought  to  be  advertised  in  the  Gazette  and 
in  other  newspapers.  The  cost  would  not  be  great  and 
might  easily  be  deducted  from  the  money  handed  over 
to  owners  when  found.  That  this  stock  should  be 
taken  possession  of,  and  after  lying  ten  years  unclaimed 
be  transferred  to  the  Commissioners  of  the  National 
Debt  is  simply  thieving.  That  is  the  plain  English  of 
it,  systematic,  heartless  thieving.  On  March  31,  1903, 
according  to  the  Government  return  so  often  cited  by 
Mr.  Sidney  Preston,  without  moving  the  bowels  of  com- 
passion or  the  sense  of  common  honesty  in  Govern- 
ment circles,  the  total  amount  of  unclaimed  stock  in 
the  hands  of  the  National  Debt  Commissioners  was 
;^2,7ii,i38  los.  5d.  Such  is  the  statement  in  the 
finance  accounts  of  the  United  Kingdom.  Further- 
more the  quarterly  dividends  due  and  not  demanded 
raked  in  by  these  Commissioners  on  April  3,  1903,  came 
t.)  ;^i  19,259,  on  July  3  to  ;^iii,i23,  and  on  October  2 
to  ;^i  11,361.  On  January  2  last  the  total  had  fallen 
still  further  to  ;^io8,o6i,  but  whether  this  was  entirely 
due  to  the  reduction  in  interest  from  2J  to  2J  per  cent, 
or  partly  because  some  people  had  succeeded 
in  getting  hold  of  their  property  we  do  not 
know.  There  is  no  means  of  knowing,  and  it  is  a 
clamant  shame  that  the  community  should  in  this  way 
be  robbed.  Is  there  no  man  with  the  necessary  persist- 
ence and  hard-headedness  capable  of  pounding  at  the 
Government  until  this  injustice  is  redressed? 

Brush  Electrical  Engineering  Company. 
Each  time  the  balance-sheet  of  this  concern  comes 
under  our  notice  the  less  we  like  its  position  and  pro- 
spects, and  there  seems  no  shadow  of  doubt  that  no- 
thing short  of  a  thorough  reorganisation  and  writing 
down  of  capital  will  set  its  affairs  straight.  As  the 
auditors  point  out,  although  still  more  patents  have 
been  allowed  to  lapse  during  1903  the  item  of  goodwill 
and  patents  remains  at  the  old  figure  of  ;^i8i,397,  and 
the  way  in  which  the  concern  is  loaded  down  with  debt 
reveals  a  weakness  that  can  only  end  one  way.  In 
their  report  the  directors  tell  us  that  the  increase  in  the 
volume  of  orders  received  has  involved  additions  to 
stock  which  must  be  carried  to  avoid  delays  in  manu- 
facture and  delivery,  and  while  it  is  true  that  the  com- 
pany did  a  little  better  during  the  past  year,  the  im- 
provement in  business  hardly  justifies  an  increase  in 
stocks  of  about  ;^9o,ooo  to  the  immense  figure  of 
;^246,48i.  Such  advance  could  not  be  contemplated 
without  misgiving  even  had  the  stocks  been  provided 
from  the  company's  own  resources,  but  that  could  not 
happen  because  there  were  never  any  really  free  assets 
on  which  the  directors  could  lay  a  hand.  So  debt  is 
piled  upon  debt  and  we  find  that  the  loans  and  over- 
drafts from  bankers  have  gone  up  over  ;^4o,ooo  to  the 
great  sum  of  ^^88,334,  no  less  than  ;f  120,260  is  owing 
to  creditors  and  on  bills  payable  against  less  than 
;^6o.ooo  at  the  end  of  the  previous  vcar,  and  that  de- 
lightful financial  structure,  the  B.E.T. ,  which  could 
really  do  with  a  little  assistance  itself,  was  obliged  to 
somehow  rake  together  and  lend  the  undertaking  ano- 
ther  ;^7,ooo,    making  the  total    amount   ov'        ♦o  ;t 
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^'37)740-  Against  all  this  debtors  and  sundry  other 
accounts  are  up  only  ^'26,505  to  £,'i97i3i4  ''^'^^  ^^^ 
directors  prefer  to  conceal  the  amount  ot  money  in 
hand,  stating  the  loans  and  overdrafts  from  bankers 
less  the  cSsh  held.  Then  the  shares  and  debentures  in 
other  concerns  entered  in  the  balance-sheet  at  ;^i52.445' 
being  cost  or  less,  are  not  worth  quite  so  much  so  far 
as  the  quoted  securities  are  concerned,  and  the  auditors 
cannot  verify  the  value  of  the  remainder.  Capital  out- 
lay last  year  was  ;^i9,6i3,  making  the  total  of  freehold 
and  leasehold  properties,  etc.,  ;^3 11,322  against  which 
the  depreciation  reserve  is  ;!^38,6o7,  including  ;^6,5oo 
added  for  the  past  year,  an  amount  which  seems  de- 
cidedly insufficient.  It  is  noteworthy,  too,  that  no 
separate  investments  are  now  held  against  this  reserve 
as  was  the  case  last  year,  and  the  general  reserve  of  the 
slender  sum  of  p^2o,500  is  likewise  invested  in  the  busi- 
ness. Gross  profits  on  trading,  however,  are  returned 
at  ;^:62,875,  compared  with  £SZ,777  '"  1902  and  with 
the  addition  of  p^i,i86  brought  forward,  ;£8,536  real- 
ised from  sales  of  and  interest  on  securities  and  £66 
for  transfer  fees,  the  total  revenue  adds  up  to  '^72,663. 
General  charges  drew  away  ;£'20,665,  a  sum  of  ;^6,19I 
was  allowed  for  maintenance  of  buildings,  plant,  and 
patents,  and  after  providing  ;^6,500  for  the  deprecia- 
tion reserve  and  ;£■!  1,250  for  debenture  interest,  the 
balance  left  over  is  ;^28,057,  against  ;£;24,i87,  when 
revenue  was  fortified  by  re-crediting  £2,100  previously 
written  off  new  share  issue  expenses.  Therefore  the 
directors  can  pay  the  full  preference  dividend  with 
y^i8,ooo,  add  ;^2,ooo  more  at  ;^7,ooo  to  reserve,  and 
increase  the  carry  forward  substantially  to  ;^3,057.  So 
the  unfortunate  ordinary  shareholders  must  again  go 
empty  away  and  even  the  directors  are  moved  to  sym- 
pathy as  three  of  them  have  decided  to  seek  obscurity 
so  far  as  this  company  is  concerned.  Two  of  them, 
Mr.  ]•  S.  Raworth  and  Mr.  R.  P.  Sellon,  know  Mr. 
Garcke  quite  well,  and  the  third  is  Mr.  C.  E.  Hodgkin 
who,  up  to  date,  has  not  made  himself  notorious  in  the 
company  world. 

The  Fight  on  the  Yalu. 

Last  Sunday  Japan  fought  and  won  the  first  battle 
of  the  land  campaign.  Crossing  the  Yalu  under  a  hail 
of  shot  and  shell  her  troops  turned  the  Russian  positions 
and  drove  them  back  to  Feng-Whang-Chenn  in  what 
was  suspiciously  like  a  panic.  On  both  sides  the  losses 
were  heavy,  the  Japanese  losing  about  two  thousand, 
most  of  whom  were  killed  or  wounded  at  a  ford  of  the 
river  where  the  Russian  fire  mowed  them  down  like 
grass  until  silenced  by  the  Japanese  artillery.  The 
Russians  naturally  suffered  more  severely,  the  number 
of  their  killed  and  wounded  being  at  least  five  thousand, 
and  in  addition  to  the  men  twenty-eight  guns  were  cap- 
tured by  the  Japanese.  Before  the  battle  was  fought 
military  experts  prophesied  that  the  Russian  artillery 
would  out-range  that  of  Japan,  since  the  batteries  were 
armed  with  the  latest  pattern  of  man-slaying  weapon. 
But  the  dispatches  of  the  generals  on  both  sides  indi- 
cate that  the  exact  reverse  appears  to  have  happened, 
for  the  Japanese  batteries  out-ranged  the  far-famed 
Russian  guns.  Whether  this  was  done  with  the  ordi- 
nary field  and  horse  artillery  is  not  yet  known  but  it 
may  be  the  Mikado's  generals  took  a  leaf  out  of  the 
Boers'  book  and  moved  up  heavier  guns  to  the  fighting 
line.  The  tactics  by  which  the  Russian  positions  were 
carried,  it  is  curious  to  note,  were  Napoleon's  favour- 
ites, heavy  artillery  fire  covering  a  combined  frontal 
attack  and  turning  movement.  But  surely  the  Rus- 
sian generals  of  all  people  in  the  world  should  have 
known  how  to  meet  them,  unless  they  had  forgotten 
the  history  of  their  own  country.  Individually  the  men 
on  both  sides  were  no  doubt  equally  brave,  but  the 
Japanese  had  a  dash,  an  initiative,  and  a  vigour  the 
Russians  lacked,  and  moreover  showed  better  discipline 
which  all  combined  to  give  them  victory. 

What  will  be  the  next  move?  Probably  the  fall  of 
Port  Arthur  after  another  battle.  The  Daily  Chronicle's 
correspondent  announced  on  Wednesday  that  the 
Japanese  had  occupied  New-Chwang,  though  this  has 


not  yet  been  confirmed.  Yesterday  they  were  said  to  have 
landed  troops  on  the  Liao-Tung  peninsula  to  the  rear  of 
i^ort  Arthur,  and  if  either  of  these  things  has  occurred 
Port  Arthur  must  shortly  fall.  Where  the  Russians 
will  make  their  next  stand  is  doubtful,  though  at  first 
it  was  possible  another  big  battle  would  be  fought  at 
Feng-Whang-Chenn  on  which  the  troops  had  retired 
after  the  Yalu  fight.  Now  it  seems  General  Kuropat- 
kin  has  ordered  the  forces  there  to  fall  back  toward; 
Liao-Yang,  the  victory  of  the  Japanese  having  entire! 
changed  his  plan  of  campaign.  Alexeieff  also  has  dc 
parted  from  Port  Arthur  to  join  the  main  army,  and  as 
the  Japanese  are  in  hot  pursuit  of  the  force  they  de- 
feated at  the  Yalu,  a  second  battle  is  almost  certain  to 
take  place  within  the  next  few  days.  And  it  will  be 
fierce,  for  the  Russians  will  strain  every  nerve  to  wipe 
out  the  reverse  they  have  suffered. 

Reviving  Welsbach. 
Not  so  long  ago  it  seemed  impossible  that  anything 
good  could  ever  be  said  of  the  Welsbach  Incandescent 
Gas  Light  Co.,  but  wise  reconstruction  and  capable  and 
honest  management  have  gone  far  towards  retrieving 
its   fortunes,    and   in  their  gratitude   for  the   excellent 
annual  report  just  issued  proprietors  no  doubt  will  be 
willing  to  forget  the  terrible  losses  sustained  under  the 
maladministration  of  the  old  board,  and  look  forward 
with  some  degree  of  confidence  to  still  happier  achieve- 
ments in  the  future.     Naturally  enough  all  the  blunders 
of  the  late  regime  could  not  be  remedied  at  once  and 
the  board  has  not  yet  proved  successful  in  its  efforts 
to  secure  the  separation  of  the  "  A  "  and  "  B  "  under- 
takings of  the  Austrian  Company.       Everything  pos- 
sible has  been  done  to  bring  about  this  division,  and 
after  prolonged  negotiations  an  agreement  was  entered 
into  with  Baron  Auer  with  that  object,  the  arrangement 
being  approved  at  a  general  meeting  of  the  Austrian 
Company  held  in  Vienna  on  March  26  last.       Such  ar- 
rangement, however,  has  no  validity  until  approved  by 
the  Austrian  Government,   and  until  the  necessary  al- 
terations in  the  constitution  of  the  company  have  been 
sanctioned.      So  far  the  consent  of  the  Government  has 
not  been  obtained,  and  the  report  does  not  tell  us  when 
it  may  be  expected.       During  the  past  year  a  further  15 
shares  in  this  Austrian  Company  were  purchased  at  an 
average  price  of  ;^i46  each,  thus  raising  the  company's 
holding  in  the  "  A  "  undertaking  to  1,460  shares  out 
of  a  total  issue  of  1,500  shares,  or  expressed  in  stock, 
;^i2i,666  out  of  ;^i25,ooo.       Revenue  from  this  stock 
during  the  twelve  months  ended  March  31  was  ;^36,450 
and  the  trading  profit  of  the  English  Company  was  only 
slightly  lower  at  ;^  103, 245  in  face  of  a  big  saving  in 
outlay,  so  that  with  interest  ;^6,265,  and  transfer  fees 
;^i63,  the  total  revenue  was  ;^i46,i23.       On  the  ex- 
penditure   side  salaries,  wages,    travelling,    office    and 
other  expenses  drew  away  only  ;^i9,i84,  being  a  further 
reduction  of  nearly  ;^io,ooo,  advertising  cost  £10,391 
against  ;^io,  124,  and  bad  and  doubtful  debts  amounted 
to  ;^3,332.       Then  the  reorganisation  expenses,   very 
moderate  at  ;^2,i23,   are  written  off  the  revenue,  and 
after   providing  directors'  fees,    allowing    ;£r4,50i    for 
repairs  and  depreciation,  and  meeting  income-tax,  etc., 
the  net  balance  is  the  substantial   sum   of  ;^i02,ii3. 
Debenture  interest  requires    ;^4,o65    of    that,   leaving 
;^98,048,  but  the  directors'  could  not  distribute  all  that 
amongst  the  shareholders  even  if  they  would.      Under 
the  scheme  of  reorganisation  and  the  amended  articles 
of  association  only  profits  earned  after  the  registration 
of  the  order   and   minute  of  the  Court  approving  the 
capital  reduction  are  available  for  dividend.      Including 
the  Austrian  dividend,  actually  received  in  May,    1903, 
approximately  £45,000  of  the  profits  were  made  prior 
to  August  14,  the  date  of  the  registration  of  the  minute, 
and  it  is  intended  to  apply  this  sum  towards  the  estab- 
lishment of  a  general   reserve.        Better  still   such   re- 
serve is  to  be  invested  outside  the  business  in  trustee 
investments   and    -^20,000  Consols,   the   same   amount 
of  Transvaal  stock,    and   £7,900  Cape   Treasurv   bills 
will  be  allocated  to  the  fund.  Mentioned  sum  deducted, 
the  directors  have  ;^53,048  at  their  disposal,  and  pro- 
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pose  dividends  for  the  period  from  August  14  to  March 
31  last,  at  the  rate  of  0  per  cent,  per  annum  on  the 
preference  and  5  per  cent,  per  annum  on  the  ordinary 
shares  carrying  forward  jQt,otj.  Having  substantial 
free  cash  balances  at  its  disposal,  the  board  purchased 
and  cancelled  ;£48,035  debenture  stock  of  the  company, 
being  that  issued  in  payment  for  the  Sunlight  business, 
reducing  the  amount  outstanding  from  ;^"i  10,000  to 
^'61,965.  The  concern  can  still  make  an  excellent  dis- 
play of  liquid  resources,  cash  and  investments  running 
up  to  over  ;^'2o7,ooo,  in  addition  to  which  trading  ac- 
counts are  well  in  favour  and  stock  is  valued  at 
;^47,obi.  The  weak  spot,  of  course,  is  that  out  of 
;£,'i,245,458  set  down  as  the  value  of  the  undertakings 
and  property,  Austrian  shares,  etc.,  something  like 
;£,9oo,ooo  represents  goodwill,  but  if  the  board  continues 
to  build  up  the  reserve  that  weakness  will  gradually 
disappear  and  certainly  no  blame  attaches  to  the  present 
administration.  On  the  whole  a  very  creditable  dis- 
play, and  there  seems  small  reason  why  the  concern 
should  not  now  go  on  and  prosper. 


Passing    Events. 

The  "  scene  "  in  the  House  of  Commons  on  Thursday 
afternoon  bore  a  strong  family  resemblance  to  the  kind 
of  play  often  rehearsed  at  company  meetings  when  the 
board,  knowing  its  guilt,  organises  a  row  in  order  to 
defeat  enraged  shareholders  in  quest  of  the  truth.  The 
late  James  Staats  Forbes  used  to  be  a  famous  hand  at 
that  kind  of  trick  and  Mr.  Balfour  copied  his  methods 
so  well  on  Thursday  as  to  put  the  great  railway  chair- 
man in  danger  of  consignment  to  the  lower  circles  for 
vanity  should  his  shade  be  able  to  gaze  on  the  city  of 
his  own  former  triumphs.  Familiar  as  we  are  with 
tactics  of  the  sort  in  the  company  world  we  should  infer 
that  the  Government  knows  who  got  the  profitable  tip 
about  stripped  tobacco  and  also  how  it  was  obtained. 
Naturally  it  objects  to  let  the  daylight  in,  but  its  reluct- 
ance should  offer  encouragement  to  Mr.  McKenna  to 
persevere.  That  he  has  laid  his  hand  upon  a  very  dirty 
piece  of  official  turpitude  has  been  put  beyond  question 
by  the  action  of  the  I^rime  Minister  and  his  followers  on 
Thursday.  Instead  of  showing  jealous  care  for  official 
honour,  an  organised  determination  was  displayed  to 
raise  false  issues  and  to  throw  mud;  which  is  what  we 
should  expect  from  such  a  quarter. 

Whiffs  of  sulphurous  vapour  come  to  us  in  all  sorts 
of  ways  from  Johannesburg.  It  is  said  that  there  will 
be  an  outbreak  there  when  the  first  Chinese  are  landed, 
and  one  newspaper  report  roundly  declared  that  it  had 
been  resolved  to  prevent  any  Chinamen  from  entering 
the  Transvaal.  How  they  are  to  be  stopped  was  not 
disclosed,  but  private  advices  do  indicate  a  state  of  fer- 
ment, a  growing  resentment,  most  ominous  to  peace, 
and  it  will  not  be  the  white  alone  that  will  sooner  or 
later,  probably  sooner  rather  than  later,  break  into  open 
rebellion  against  the  selfish  and  short-sighted  policy  of 
the  bosses.  The  blacks  of  South  Africa  have  never 
been  slow  in  attempts  to  shake  off  their  fetters  and  a 
black  revolt  is  by  no  means  a  remote  contingency. 
What  do  the  bosses  care?  They  have  been  quietly 
busy  for  many  months  past  in  substituting  "  cheap  '• 
white  and  imperfectly  equipped  labour  for  dearer  and 
more  efficient.  All,  or  nearly  all,  the  expert  miners 
that  went  from  Australia  to  get  work  on  the  Rand  have 
gone  back  to  their  own  country,  and  silently,  without 
publicity  of  any  description,  gangs  of  Italians  have  been 
dribbled  in  through  Cape  Town  and  Durban  to  take 
their  place.  These  Italians  may  perhaps  turn  out  to 
haVe  the  capacity  for  asserting  their  right  to  live,  for 
combination  and  cohesion,  equal  to  that  of  the  dreaded 
free  Britisher,  whose  presence  Messrs.  Wernher,  Beit 
and  Co.  so  emphatically  declared  that  they  did  not  want 
at  any  price.  In  the  meantime,  however,  the  Italian 
is  cheap,  or  looks  cheap,  and  may  be  submissive  for  a 
time  to  the  presence  of  the  Chinese,  but  when  John 
Chinaman  turns  him  adrift  he  also  is  capable  of  being 
dangerous. 


Hut  the  fates,  or  a  providence,  fight  against  the 
Bosses.  By  way  of  Glasgow  the  news  reached  London 
on  Friday  afternoon  that  in  consequence  of  the  outbreak 
of  plague  among  the  Chinese  coolies  gathered  together 
in  that  most  healthy  and  sanitary  barrack — vide  Times 
correspondent — or  compound,  on  the  mainland  opposite 
Hong  Kong,  attempts  to  ship  them  and  the  chartering 
of  tonnage  have  been  abandoned.  Plague,  too,  has 
become  chronic  in  Johannesburg,  and  no  wonder.  Thus 
defiance  of  the  laws  of  physics  as  well  as  of  the  moral 
law  brings  its  punishment.  The  Bosses  may  command 
markets,  buy  up  consciences,  suborn  the  press  and 
fleece  their  dupes  among  the  public,  but  they  cannot 
make  foulness  clean  nor  escape  the  consequences  of 
rapacious  cruelty.  Infamy  dogs  their  steps  and  the 
more  they  plot  and  bribe,  oppress  and  rob,  the  deeper 
in  that  infamy  must  they  sink,  they  and  their  abettors. 

We  are  often  asked  what  the  borrowing  powers  of 
the  Government  are  and  one  frequently  hears  the  asser- 
tion made  in  the  City  that  this  or  the  other  addition 
to  the  floating  debt  cannot  surely  have  been  sanctioned. 
Oh  !  yes  it  has.  The  Government  can  borrow  to  prac- 
tically any  amount  and  takes  good  care  that  its  powers 
shall  be  ample.  Thus,  for  example,  in  the  Consolidated 
Fund  (No.  i)  Bill  lately  introduced  for  the  purpose  of 
sanctioning  votes  on  account  and  in  order  to  provide  the 
means  to  meet  the  monstrous  supplementary  estimates 
tabled  in  the  financial  year  just  closed,  power  was  taken 
to  appropriate  ;639'S7'>-°°  *'"t  **^  ^^^  current  revenue. 
In  case,  however,  this  revenue  should  fall  short  Clause 
3  of  the  Bill  goes  on  to  empower  the  Treasury  to  borrow 
"  from  any  person  by  the  issue  of  the  Treasury  bills  or 
otherwise  and  the  Bank  of  England  and  the  Bank  of 
Ireland  any  sum  or  sums  not  exceeding  ;^43,827,377." 
That  is  to  say  the  Treasury  might  borrow  not  only  the 
above  noted  amount  voted  on  account  of  fresh  budget 
demands  but  the  whole  ;^4,2s6, 177  demanded  by  the 
supplementary  estimates.  The  Treasury  has  therefore 
ample  elbow  room  and  the  market  need  have  no  fear 
that  the  supply  of  Treasury  bills  will  fall  short  when 
commercial  bills  are  no  longer  to  be  had.  It  is  the 
road  to  ruin,  but  who  cares  twopence  for  that? 

A  meeting  of  those  interested  in  the  production  of 
Indian  and  Ceylon  tea  was  held  on  Wednesday  under 
the  auspices  of  the  Indian  Tea  Association  and  the 
Ceylon  Association  to  protest  against  the  increase  in  the 
tea  duty.  Sir  West  Ridgway,  G.C.M.G.,  K.C.S.I., 
late  Governor-General  of  Ceylon,  who  presided,  made  a 
very  vigorous  but  at  the  same  time  temperate  speech 
setting  forth  the  views  of  the  planters,  and  he  was  fol- 
lowed by  Mr.  C.  C.  MacLeod,  chairman  of  the  Indian 
Tea  Association,  Mr.  H.  K.  Rutherford,  President  of 
the  Ceylon  .'\ssociation.  Sir  Alexander  Muir,  Mr.  A. 
Bryans,  Mr.  Thomas  Lough,  M.P.,  and  several  others, 
The  following  resolution  was  submitted  by  Mr. 
MacLeod  and  was  carried  unanimously  with  great  en- 
thusiasm : — 

That  this  influential  meeting  of  those  interested  in  the  prodactioo 
of  British  grown  tea  respectfully  but  strongly  protests  against  the 
increase  of  the  import  ciuty  on  tea  to  8d.  per  lb.  as  being  hurtful 
to  a  most  important  industry  emerging  from  a  long  period  of 
depression,  and  would  further  urge  that  the  Government  take  such 
steps  as  may  be  necessary  to  exclude  from  admission  into  this 
country  teas  similar  to  those  which  lave  been  rejected  by  the 
Customs  authorities  of  other  countries. 

The  May  number  of  the  Book  Monthly  has  two,  to 
us,  most  interesting  articles,  a  dainty  one  on  Carlyle 
from  the  pen  of  Mr.  H.  W.  Nevinson,  and  one  entitled 
"  Made  in  Edinburgh  :  A  Tale  of  Encyclopaedias,  told 
by  an  Old  Hand,"  but  we  must  not  be  taken  to  depre- 
ciate the  other  contents  because  mentioning  these  two 
as  specially  attractive  to  us,  for  an  inter\iew  with  Mr. 
Sidney  Applcton,  a  member  of  the  great  New  York 
publishing  house,  who  has  commenced  business  in  Ix)n- 
don,  is  also  well  worth  reading,  and  .so  are  the  notes 
upon  Mr.  Herbert  Spencer's  autobiography,  a  book  we 
shall  be  slow  to  read.  The  illustrated  notes  at  the  be- 
ginning are  also,  as  always,  ver}'  attractive,  and  the 
portraits  of  Mr.  Herbert  Spencer  and  his  mother  on 
two  opposite  pages  certainly  afford  an  interesting  study 
of  "  the  evolution  of  type."  The  profile  of  Mr.  Thomas 
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Hardy's  mother,  too,  is  something  to  look  at  again  and 
again.     Altogether  a  fine  number. 

Judging  from  the  position  disclosed  in  the  last  report 
it  is  surely  playing  at  finance  to  recommend  a  reduction 
of  less  than  ;^"6o,ooo  in  the  capital  of  the  Edison  and 
Swan  United  Electric  Light  Company.  Yet  that  is  all 
the  directors  propose  and  a  meeting  has  been  called  for 
Thursday  next  to  consider  a  resolution  for  writing  down 
the  capital  from  ;^i,ooo,ooo  to  ;^94i,090  by  cancelling 
£2  los.  on  each  of  the  23,564  "  B  "  shares,  now  out- 
standing. How  about  the  ponderous  item  of  ;^443,45i 
representing  the  cost  of  establishing  the  business  and 
goodwill  and  that  curious  asset  known  as  "  balance  of 
special  charges  "  figuring  for  ;6'58,473?  And  is  that 
.\ltrincham  Electric  Supply  Company  in  which  the  com- 
pany has  sunk  ;^7o,578  all  serene  now? 

We  already  knew  that  Messrs.  John  Brown  and  Co. 
were  to  build  one  of  the  two  giant  liners  which  are  to 
be  added  to  the  Cunard  fleet  with  the  aid  of  Govern- 
ment money,  and  it  seems  that  the  order  for  the  other 
has  been  given  to  the  firm  of  Swan, Hunter,  and  Wig- 
ham  Richardson,  of  Newcastle-on-Tyne.  The  ma- 
chinery, which  will  be  on  the  turbine  principle,  must 
maintain,  under  all  conditions,  a  mean  of  65,000  indi- 
cated horse-power,  and  the  speed  is  to  be  24^  knots  uni- 
formly. Coal  consumption  will  be  enormous — over 
1,000  tons  a  day  under  the  most  favourable  conditions. 

So  after  all  the  action  brought  against  Messrs. 
Anthony  Gibbs  and  Sons  and  others  by  the  Lake  George 
Mines,  Limited,  was  a  damp  squib,  all  splutter  and  no 
bang.  Yet  Sir  Edward  Clarke's  opening  speech  con- 
tained grave  and  serious  allegations  which  had  they 
been  proved  would  have  involved  all  the  defendants, 
innocent  and  guilty,  in  a  very  nasty  mess.  But  they 
were  not,  the  plaintiff's  witnesses  themselves  disproving 
the  allegation  of  fraudulent  misrepresentation.  Ac- 
cordingly Mr.  Justice  Lawrance  ruled  that  there  was  no 
evidence  of  fraud  to  go  to  the  jury,  which  left  only  the 
question  of  negligence  to  be  dealt  with.  But  by  the 
time  the  judge  made  his  ruling  the  jury  had  had  five  days 
of  the  case,  so  on  the  sixth  they  quickly  made  up  their 
minds  and  concluded  they  did  not  want  to  hear  any 
more.  Judgment  was  therefore  entered  for  the  de- 
fendants with  costs.  But  why  was  the  action  brought  ? 
The  Official  Receiver  made  no  complaint  concerning  the 
promotion  in  his  report  and  the  company  had  obviously 
nothing  to  complain  of.  Who,  then,  instigated  the 
proceedings  ? 

While  in  this  country  statesmen  and  social  economists 
of  varying  calibre  are  vainly  trying  to  find  a  way  by 
which  the  State  shall  pay  old  age  pensions,  a  sclieme 
was  started  twenty-three  years  ago  in  France  to  try  and 
deal  with  the  question.  It  was  a  society  called  "  Le 
Pr^voyant  de  I'Avenir,"  founded  by  M.  Chatelus  in 
1881,  of  which  the  original  rules,  still  mainly  in  force, 
were  (i)  a  monthly  payment  of  i  fr. ;  (2)  the  entire  invest- 
ment of  such  payments;  (3)  members  ceasing  to  pay  or 
representatives  of  deceased  members  to  have  no  claim  to 
repayment;  (4)  some  expense  being  inevitable,  each 
member  to  pay  5  c.  a  month  for  management;  and  (5) 
at  the  end  of  twenty  years  interest  on  the  capital  to  be 
equally  divided  among  members,  and  in  each  succeed- 
ing year  those  who  had  been  members  for  twenty  years 
to  receive  their  equal  share  of  this  interest.  The  first 
dividends  should  have  been  paid  in  1901  but  a  section 
of  the  members  wished  to  wind  up  the  society  and  divide 
the  capital.  A  lawsuit  accordingly  had  to  be  fought, 
the  result  of  which  was  that  it  was  decided  the  objects 
of  the  society  should  be  carried  out,  the  decision  being 
subsequently  backed  by  the  Law  of  February  3,  1902. 
At  present  the  rate  of  pension  is  360  fr.,  or  £1^  8s. 
per  annum,  at  which  figure  it  seems  likely  to  remain 
until  the  end  of  1906  though  to  what  it  may  ultimately 
fall  is  a  question  for  actuaries  and  financiers  to  decide 
which  so  far  they  do  not  appear  to  have  done.  The 
society,  however,  has  caught  on  in  the  Croix  district 
where  it  was  first  started.  For  the  Rev.  Charles 
Faulkner,  our  pro-consul  there,  from  whose  report  we 
have  taken  these  particulars,  states  that  the  membership 
has  grown  from  757  at  the  end  of   1881  of  whom  317 


lived  to  claim  their  pensions  in  1901  to  347,951  on 
December  31,  1903,  the  capital  being  then  ;6i, 787,964. 
Moreover,  this  rapid  increase  continues  and  if  it  goes  on 
for  the  next  ten  years  at  the  same  rate  a  large  proportion 
of  an  important  section  of  the  working  class  of  France 
will  have  made  some  provision  for  their  old  age. 

Those  were  rather  unpleasant  disclosures  made  at 
the  annual  meeting  of  James  Nelson  and  Sons  on  Mon- 
day last  concerning  the  directorial  share  selling.  We 
all  know  what  an  appalling  slump  took  place  in  the  com- 
pany's shares  and  a  statement  got  about  that  the  direc- 
tors had  been  largely  responsible  for  this  by  dealing  in 
them.  So  at  the  meeting  the  chairman  with  much  pride 
denied  that  any  member  of  the  board  had  been  guilty  of 
such  practices,  but  it  appeared  to  be  only  a  fine  dis- 
tinction drawn  between  "  deaUng  "  and  "selling." 
Subsequent  disclosures  by  a  shareholder  revealed  the 
fact  that  both  the  chairman  and  managing  director  had 
disposed  of  enormous  quantities  of  shares,  many  of 
them  at  the  time  when  the  company  was  supposed  to  be 
bursting  with  prosperity,  something  like  76,000  having 
been  transferred  out  of  the  name  of  Nelson  alone.  In 
the  result  a  committee  of  investigation  was  moved  for 
and  accepted  by  the  chairman,  the  meeting  being  ad- 
journed for  one  month  to  enable  the  committee  to  make 
its  report.  During  the  proceedings  the  chairman 
observed  that  he  did  not  mind  going  out  of  the  company, 
to  which  a  shareholder  retorted,  "  No,  you  have 
feathered  your  nest. ' ' 


Critical    Index  to   New   Investments. 


Home  Brewery  Co.,  Limited. 

This  company  was  formed  in  1890  to  buy  the  business 
of  Mr.  John  Robinson,  at  Daybrook,  Notts,  and  has  a 
capital  of  ^400,000  divided  equally  into  cumulative  5 
per  cent,  preference  and  ordinary  shares  of;£ioo  each,  of 
which  the  ordinary  and  1,027  preference  were  issued  in 
payment  of  the  purchase  price.  An  issue  of  ;^3oo,ooo 
4  per  cent,  first  mortgage  debenture  stock  is  offered  at 
par  for  the  purposes  of  paying  off  existing  debentures 
for  ;^i97,i6o,  consolidating  the  indebtedness  and  pro- 
viding capital  for  the  extension  of  the  business.  The 
company  owns  a  large  number  of  freehold,  leasehold 
and  copyhold  properties  situated  in  the  towns  and  coun- 
ties of  Nottingham,  Derby,  Leicester,  and  Lincoln, 
which  are  valued  at  ;^742,476  and  the  present  issue  is 
secured  by  a  specific  mortgage  on  these  and  the  good- 
will and  by  a  floating  charge  on  the  undertaking.  It 
is  stated  in  the  prospectus  that  the  business  has  been 
carried  on  with  marked  success,  but  the  reference  books 
show  that  the  company  has  never  published  any  ac- 
counts, and  although  it  has  been  in  existence  for  four- 
teen years  only  the  profits  for  the  three  years  ended 
September  30,  1903  are  now  revealed.  These  seem 
fairly  good  at  i;35,584.  £37M4,  and  ;6"38,492,  pro- 
vided the  "  ample"  allowance  for  depreciation  of  the 
plant  and  rolling  stock  mentioned  is  really  adequate. 
Grand  Trunk  Railway  Company  of  Canada. 

In  September  last  the  company  issued  ;^7 50,000  of 
its  4  pel  cent,  guaranteed  stock  at  97J  in  order  to  raise 
funds  for  the  double  tracking  of  sections  of  its  line,  and 
the  provision  of  other  additional  facilities  for  dealing 
with  the  increasing  traffic.  More  money  is  required 
for  this  purpose  and  a  further  ;i{;5oo,ooo  of  the  stock 
is  offered  for  subscription,  nominally  at  96^,  or  £1  per 
cent,  less,  but  as  a  full  dividend  will  be  paid  for  the  six 
months  ending  June  30,  although  the  last  instalment  of 
^31  los.  is  not  due  until  July  18,  the  actual  co.st  to  the 
investor  will  be  substantially  smaller.  The  gross  re- 
ceipts of  the  company's  system,  including  the  Grand 
Trunk  Western  and  the  Detroit,  Grand  Haven,  and  Mil- 
waukee companies,  for  1903  showed  an  increase  of 
;(f 92 1,618  over  those  of  the  previous  year,  and  the  net 
earnings,  after  providing  for  the  fixed  interest  charges 
and  dividend  on  the  guaranteed  stock  showed  a  surplus 
of  ;^442,ooo,  so  that  the  new  issue  looks  cheap  enough. 
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West  Ham  Gas  Company. 
Tenders  will  be  received  by  Parr's  Bank  on  the  9th 
inst.  for  ;6"33,3oo  perpetual  4  per  cent,  debenture  stock 
and  ;^'ioo,ooo  5  per  cent,  preference  stock  at  minimum 
prices  of  106  and  1 13  per  cent,  respectively.  The  com- 
pany is  doing  a  large  business  with  automatic  meters 
and  on  April  12  had  7,814  of  these  installed,  while  over 
4,000  applications  were  awaiting  attention,  and  it  is 
partly  to  provide  capital  for  these  that  the  new  issue  is 
made..  Very  steady  progress  is  shown  by  the  history  of 
the  undertaking,  the  net  profits  having  increased  from 
^'18,552  in  1880  to  ;^39,286  in  1903,  and  in  addition  to 
paying  the  statutory  dividends  upon  the  issued  capital 
regularly  since  1897  a  reserve  and  insurance  fund  of 
^^28,333  has  been  accumulated  and  invested  in  India 
3  per  cent,  stock. 


Chelsea  Electkicity  Supply. — An  issue  of  ^^25,000  4%  P" 
cent,  debenture  stock  has  been  offered  to  existing  holders  of  shares 
and  debenture  stock  at  loy'/i  per  cent.,  payable  in  instalments  of 
10  percent,  on  application,  22J4  per  cent,  on  allotment  and  25  per 
cent,  each  on  July  15,  September  15  and  November  15.  The 
new  stock  ranks  pari  passu  with  the  ;f  150,000  already  issued  and 
is  rede*mable   at  the  company's  option   after   igio  at  no. 

County  of  Wilts. — The  Wilts  County  Council  is  prepared  to 
receive  offers  of  loans  for  various  small  amounts  repayable  by  half- 
yearly  instalments  ranging  from  19  to  30  years.  Tenders  must  be 
•delivered  at  the  Clerk's  Office,  Trowbridge,  not  later  than  Friday, 
May  27. 


Notes  on    Books. 

India  in  the  Victorian  Age  :  an  Economic  History  of 
the  People.  By  Romesh  Di;tt,  CLE.  (London  : 
Kegan  Paul,  Trench,  Triibner  and  Co.,  Limited.  Price 
los.  6d.)  It  is  to  be  hoped  that  the  thoughtful  among 
the  British  public  will  study  this  book.  Let  no  reader 
be  deterred  by  its  heavy  unattractive  appearance  or  by 
the  masses  of  extracts  with  which  the  argument  is  illus- 
trated and  sustained,  for  the  work  is  a  sterling  one  and 
full  of  instruction.  Mr.  Dutt  is  already  well  known 
by  his  "  Economic  History  of  British  India  "  and  by 
many  lesser  contributions  to  the  controversies  for  ever 
raging  round  that  dependency  and  our  handling  of  its 
interests.  Himself  a  native  of  India  and  a  retired 
member  of  its  civil  service,  he  is  in  the  unusual  position 
of  knowing  his  country  both  from  the  official's  and  from 
the  people's  side.  His  English  style  is  good— clear, 
plain,  dispassionate,  and  loaded  with  knowledge — so 
that  the  only  serious  criticism  we  have  to  offer  is  to  the 
length  of  the  quotations.  From  Mr.  Dutt's  point  of 
view  we  can  appreciate  the  anxiety  he  displays  to  but- 
tress every  contention  advanced,  every  statement  made 
by  him  with  as  much  evidence  as  possible.  For  the 
general  reader,  however,  this  is  a  mistake  and  to  be 
effective  as  a  popular  book  citations  ought  to  be  few  and 
the  chapters  condensed  so  as  to,  as  it  were,  throw  con- 
crete facts  and  conclusions  at  the  mind  of  the  reader. 

We  are  terribly  apathetic  about  India  in  this  coun- 
try, believing  all  well  there  as  long  as  "  the  credit  of 
the  State  "  keeps  good  on  the  London  market,  or  as 
long  as  Lancashire  can  profitably  "  dump  "  her  cotton 
tissues  and  Glasgow  her  locomotives  in  alt  Indian  mar- 
kets. A  perusal  of  Mr.  Dutt's  book  should  dispel  a 
few  of  our  illusions.  He  traces  the  history  of  the  decay 
of  native  industries,  killed  off  bv  the  selfish  policy  of 
the  East  India  Company  in  the  old,  bad  days  before  the 
late  Queen  came  to  the  throne,  and  that  so  completely 
as  to  render  the  present  generation  incapable  of  com- 
prehending British  India  as  a  great  exporter  of  her  own 
manufactures.  Yet  she  was  that  for  long  after  we  first 
took  hold.  But  the  most  valuable  and  suggestive  parts 
of  the  bfwk  are  those  dealing  with  the  excessive  pres- 
sure of  land  assessments  everywhere  outside  Bengal 
with  the  ruinous  cost  of  the  overdistended  railway  sy.s- 
tem,  with  the  growth  of  the  Home  charges,  of  debt, 
and,  above  all,  with  the  relative  merits  of  irriga- 
tion and  railways  and  the  growth  of  the  debt. 

Upon    the   last   point  the  treatment   does  not    seem 
•quite  adequate,  because  the  capital  of  the  guaranteed 


railways  is  not  included  in  the  debt  totals,  as  it  surely 
ought  to  be.  As  they  stand,  however,  the  figures 
excite  melancholy  thoughts,  a  debt  of  more  than 
;^"230,ooo,ooo  now,  we  estimate,  permanently  laid  upon 
the  backs  of  the  utterly  poor  millions  of  India.  Alto- 
gether we  have  estimated  the  total  of  British  capital 
imposed  as  debt  or  sunk  in  revenue  yielding  enterprises 
in  that  dependency  at  ;^5oo,ooo,ooo,  and  the  horrible 
incubus  grows  year  by  year.  This  alone  demands  quite 
;^2o, 000,000  per  annum  from  the  proceeds  of  Indian  in- 
dustry every  year,  and,  as  Mr.  Dutt  eloquently  demon- 
strates, the  Indian  people  have  now  no  industry  worth 
speaking  about  by  help  of  which  to  furnish  this  money 
except  agriculture,  over-taxed  agriculture,  whose  fre- 
quent failures  spread  devastation  over  vast  regions  of 
the  peninsula  at  increasingly  frequent  intervals.  People 
used  to  mock  at  us  when  we  talked  of  "  more  than 
10,000,000  "  lives  lost  in  the  last  famine,  but  the  Indian 
census  figures  just  made  public  indicate  that  fully 
25,000,000  fewer  people  are  alive  in  India  to-day  than 
would  have  been  if  the  ratio  of  increase  had  been  the 
same  in  the  decade  ended  March  i,  1901,  as  in  that  im- 
mediately preceding.  How  much  of  this  shortage  is 
due  to  famine  deaths  how  much  to  the  happy  fate  of 
never  being  born  we  do  not  know,  but  there  stands  the 
fact,  and  to  realise  it  and  still  to  prate  about  Indian 
"  prosperity  "  should  be  impossible,  except  perhaps  to 
"  a  Balliol  man." 

To  us  much  of  the  ground  traversed  by  Mr.  Dutt  is 
painfully  familiar  and  we,  therefore,  are  almost  more 
grateful  to  him  for  his  abundant  -'tations  01  official 
documents  than  for  his  own  views  and  opinions.  His 
estimates  of  the  various  viceroys  we  candidly  confess 
fail  to  interest  us  enough  to  prevent  skipping.  They 
smack  of  the  grave,  dignified  official,  and  we  have  little 
belief  in  vice-regal  power.  The  "  machine  "  is  the  al- 
mightly  thing  in  India,  evolving  policies,  stifling  ideals, 
weeding  out  humanitarians,  and  twisting  the  most 
benevolent  of  views  to  its  will,  or  ignoring  them  when  it 
cannot  do  that.  The  good  Lord  Ripon  invented  a 
compromise,  Mr.  Dutt  says,  on  the  land  as.sessment 
dispute,  something  between  the  permanent  settlement 
of  Bengal  and  the  periodical  twist  of  the  rack-rent 
screw  in  other  parts  of  the  country.  Did  he  get  it 
adopted?  Oh,  no,  the  machine  waited  until  he  had 
gone  home  and  then  went  on  as  if  nothing  had  ever 
been  said  about  it. 

It  was  the  great  bureaucratic  machine  that  killed  the 
late  Sir  Arthur  Cotton's  far-seeing,  beneficent  schemes 
of  irrigation,  and  we  have  been  the  more  interested  in 
the  ninth  chapter  of  the  work — railways  and  irrigation — 
for  the  reason  that  there  we  find  bureaucracy  dominated 
by  a  pre-conception,  triumphant  over  the  higher  wisdom 
and  over  common  sense.  It  was  powerfully  aided  at  the 
crisis  by  a  committee  in  London  composed  of  men 
whose  one  prepossession  was  "  how  to  find  outlets  for 
England's  surplus  capital."  By  bribes  of  Indian  Gov- 
ernment guarantees,  by  waste  and  profligacy  of  sjjend- 
ing  of  every  description,  the  railways  of  India  certainly 
gratified  this  passion  to  the  full.  Therefore  India  must 
be  seamed  with  the  iron  road  on  the  most  costly  sys- 
tem, and  canals  refused.  "  Why  should  any  man 
dread  cheap  transit?  "  asked  the  late  Sampson  Lloyd, 
the  well  known  Birmingham  banker,  as  keen  a  man 
after  the  dollars  as  ever  left  that  city.  The  question 
was  addressed  to  Sir  Arthur  Cotton.  "  Because,"  was 
the  answer,  "  it  would  stultify  the  railways,  that  is  the 
sole  point.  Only  think  of  a  canal  by  the  side  of  the 
Eastern  Bengal  Railway  which  carries  some  200,000 
tons  and  a  canal  by  the  side  of  it  carrying  2,000.000 
tons  and  swarming  with  passengers  and  goods.  What 
a  terrible  affront  to  the  railway  that  must  be." 

There  you  have  the  whole  secret.  The  machine  had 
been  beguiled  into  backing  railways,  or  pig-headedly 
took  them  up  as  its  pet,  and  therefore  the  plains  of 
India  must  be  left  waterless,  the  country  loaded  with 
debt  which  is  really  unproductive,  and  hunger  made 
lord  of  all  in  the  rural  districts.  Sir  Arthur  Cotton *5 
scheme  was  "  of  too  shadowy  and  speculative  a  charac- 
ter to  justify  your  committee  in  noticing  it,  except  for 
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the  purpose  of  emphatically  rejecting  it. ' '  Ye  Gods  ! 
"shadowy."  This  rejection  has  already  cost  India 
probably  at  least  100,000,000  of  inhabitants  and  wealth 
unthinkable.  But  what  are  left  grow  food  for  the 
Empire,  for  the  world,  and  the  railways  carry  it  to  the 
ports,  come  of  those  who  raise  it  what  may. 

We  could  go  on  indefinitely,  but  the  sadness  becomes 
overpowering.  Nevertheless  we  earnestly  counsel  the 
thoughtful  citizen  to  read  this  book.  It  is  a  good, 
honest,  faithful  presentment  of  facts  the  whole  nation 
should  be  interested  to  know  and  comprehend.  And 
after  all  irrigation  is  slowly  winning  us  way,  the  last 
famine  having  at  last  driven  into  the  bureaucratic  mind 
the  folly  of  providing  costly  means  of  transport  for 
crops  there  was  no  water  to  raise.  Some  of  its  cogs 
may  even  have  given  a  thought  to  the  hungry  and  the 
destitute,  many  would,  only  the  men  of  heart  are  sent 
away. 

How,  it  will  be  asked,  does  Mr.  Dutt  propose  to 
remedy  the  ills  affecting  his  native  land?  By  no  re- 
volutionary changes.  He  would  mitigate  the  debt 
curse,  establish  a  sinking,  or  redemption,  fund,  econo- 
mise at  various  points,  especially  in  Home  charges — 
hardly  emphatically  enough,  perhaps,  in  the  direction 
of  the  overgrown  army — increase  the  numbers  of  native 
officials,  reducing  the  European,  and,  above  all,  give 
representation  to  the  people  who  pay  the  taxes.  "  Taxa- 
tion without  representation  is  to  me  unthinkable,"  said 
a  keen  journalist  all  the  way  from  Chattanooga  to  us, 
in  maintaining  the  justifiableness  of  our  Boer  war  just 
after  it  started.  We  commend  the  sentiment  to  the 
Simla  Government  as  likewise  the  other  recommenda- 
tions just  mentioned.  Time  balances  all  accounts, 
gentlemen,  even  the  accounts  of  Delhi  Durbars  and  un- 
counted millions  dead  of  hunger. 

The  Mining  Manual  for  1904.  Edited  by  Walter 
R.  Skinner.  (London:  11-12,  Clement's  Lane,  E.C.) 
The  value  of  this  manual,  which  has  now  reached  its 
eighteenth  year,  has  been  proved  by  long  experience, 
and  its  merits  are  much  too  well  known  to  require  any 
description.  Every  effort  has  been  put  forward  to 
make  the  record  a  complete  one,  and  the  task,  as  may 
be  imagined,  has  been  far  from  light,  seeing  that  par- 
ticulars are  given  of  606  Australasian  companies,  1,030 
South  African,  380  West  African,  and  1,694  miscellan- 
eous, or  3,710  in  all,  and  in  addition  there  are  full  lists 
of  directors,  secretaries,  engineers  and  mine  managers 
with  their  various  companies,  as  well  as  tables  of  crush- 
ings  for  1903.  Mr.  Skinner  rightly  complains  of  the 
growing  difficulty  of  obtaining  reliable  information 
regarding  many  ventures  caused  by  promoters 
having  adopted  the  plan  of  registering  their 
companies  elsewhere  than  in  the  United  King- 
dom. The  Guernsey  laws  lend  themselves  to 
the  creation  of  concerns  with  large  nominal 
capitals  at  a  very  low  cost  and  although  in  some  cases 
the  step  was  taken  in  good  faith  with  the  object  of 
saving  in  preliminary  expenses,  it  is  to  be  feared  that 
the  motives  in  many  instances  have  been  less  praise- 
worthy. In  either  case  such  registration  has  the  effect 
of  preventing  shareholders  from  obtaining  information 
but  a  still  greater  objection  to  the  practice  is  to  be 
found  in  the  duplication  of  titles  in  a  way  which  is  more 
than  likely  to  lead  to  the  entrapping  of  the  unwary. 

In  dealing  with  the  causes  which  have  prevented  any 
revival  of  public  interest  in  the  mining  industry  during 
the  past  year,  Mr.  Skinner  refers  to  the  slow  progress 
made  in  the  resumption  of  work  in  South  Africa  and  ap- 
pears to  believe  that  the  efforts  of  the  mine  "  bosses  " 
to  secure  native  labour  have  been  really  genuine.  He  also 
puts  forward  the  assertion  that  the  people  in  the  Trans- 
vaal are  in  favour  of  the  importation  of  Chinese  coolies 
as  the  one  and  only  solution  of  the  difficulty,  although 
it  has  been  very  plainly  demonstrated  over  and  over 
again  that  this  is  far  from  the  truth.  The  preface, 
however,  is  a  very  small  portion  of  the  Book,  and  ex- 
pressions of  opinion  in  it,  no  matter  how  mistaken,  in  no 
way  detract  from  the  value  as  a  work  of  reference,  and 
on  that  side  there  can  be  nothing  but  praise. 


MINING     NOTES     AND     NEWS. 

The  Kaffir  market  is  still  in  the  dumps.  Strive  as  the  punters 
and  bosses  may  they  find  it  impossible  to  keep  prices  on  the 
ascendant  without  the  help  of  genuine  business  anu  real  buying  on 
the  part  of  a  public  that  remains  as  indifferent  as  ever.  Of  course, 
we  are  all  waiting  on  the  good  graces  of  the  Chmese  Government 
and  for  that  convention  to  be  signed.  Last  week  was  to  have  wit- 
nessed this  notable  event  in  the  glorious  history  of  our  empire, 
making  a  monumental  landmark  in  our  progress  towards  ideal 
liberty  and  justice.  But  the  prophets,  the  market  seers  as  well 
as  those  of  the  news  agencies  have  been  once  again  out  in  their 
calculations  and  Reuter  has  now  been  definitely  mformed  by  the 
Chinese  Legation  that  no  reply  has  yet  been  received  from  Peking 
authorising  the  signature  of  the  Convention.  Worse  than  all,  how- 
ever, is  the  rumour  that  no  exportation  of  Chin  Chms  from  China  is 
hkely  for  some  three  months,  on  account  of  the  outbreak  of  plague 
at  Hong  Kong  and  this  has  brought  prices  down,  although  we  are 
trying  our  hardest  not  to  be  too  despondent.  We  have  also  been 
greatly  concerned  and  apprehensive  as  to  the  effect  upon  Paris  of 
the  disasters  to  the  Russian  army.  Our  neighbours  have  certainly 
been  anything  but  pleased  at  the  unexpected,  amazing  and  in- 
glorious rout,  of  their  allies  by  reputed  uncivilised  barbarians,  but 
they  have  not  abandoned  themselves  to  anything  resembling  panic. 
Still  there  have  been  rumours  of  other  Russian  reverses  and 
Japanese  successes,  such  as  the  taking  of  Newchwang  and  the 
bottling  up  of  Port  Arthur  and  the  market  has  had  to  wait  cautiously 
for  the  contradiction  or  confirmation  of  these  and  their  effect  upon 
French  sensibilities.  Worse  than  all  plague  has  again  appeared 
in  Johannesburg — probably  never  disappeared — and,  to  crown  our 
miseries,  the  Hirsches  and  the  Beits  are  said  to  have  quarrelled — 
had  a  tiff  or  a  "  mill "  on  Wednesday  and  cookea  the  market  on 
Thursday.  The  fresh  issue  of  capital  by  A.  Goerz  and  Co.,  to 
which  we  draw  attention  in  a  separate  note,  has  not  been  wel- 
comed by  the  market,  and  is  deemed  likely  to  create  an  unfavour- 
able impression  outside.  There  has  been  a  rumour  likewise  that 
the  Randfontein  Estates  contemplated  a  further  issue  of  capital, 
but  it  has  been  officially  contradicted.  So  the  yearned-for  boom 
still  seems  far  off. 

We  have  no  cheerful  news  to  impart  respecting  the  condition  of 
the  other  sections  of  the  mining  market,  where  all  is  continued 
dulness  and  stagnation.  Westralians  have  been  more  lively  than 
other  departments,  but  that  is  not  saying  much,  for  there  have 
been  but  few  movements  therein.  Great  Fingalls  have  really  been 
the  only  shares  to  attract  attention  on  news  as  to  developments  at 
the  loth  level  and  Associated  have  been  a  good  second.  Rio 
Tintos,  in  the  miscellaneous  list,  have  been  treacherous. 

A.  GoEEZ  AND  Company. — Readers  who  have  followed  our 
mining  notes  are  aware  that  the  various  companies  forming  the 
A.  Goerz  group  have  been  for  a  long  time  struggling  in  financial 
adversity,  most  of  them  having;  had  to  borrow  heavily  from  the 
parent,  as  it  has  been  impossible  to  get  the  money  from  the 
public.  No  such  attempts  have  been  made,  in  fact,  so  loans  have 
been  resorted  to  whilst  waiting  for  more  favourable  market  condi- 
tions for  making  pathetic  appeals  to  that  generous-hearted  man, 
John  Bull.  We  have  been  wondering  all  along  whence  the  con- 
trolling company  got  the  cash,  but  the  mystery  has  been  solved 
this  week.  For  it  is  announced  that  the  directors  have  entered 
into  a  provisional  agreement  with  the  Deutsche  Bank  under  which 
the  latter  guarantees  an  issue  of  225,000  shares  at  50s.,  of  which 
220,000  shares  are  to  be  offered  to  the  shareholders  at  the  same 
price.  In  consideration  of  its  guarantee  the  Bank  receives  an 
allowance  of  is.  per  share  on  the  whole  issue,  and  an  option  over 
75,000  shares  for  one  year  at   50s.   per  share. 

Consolidated  Langlaagte  Mines. — With  a  nominal  capital  of 
;iji, 000,000  this  company  was  formed  in  the  latter  part  of  1902  and 
is  an  amalgamation  of  those  older  concerns,  the  New  Crossus  and 
the  Langlaagte  Star,  forming  a  member  of  the  Bamato  group. 
To  the  vendors  890,000  shares  were  issued,  leaving  110,000  in 
reserve.  Mr.  S.  Johns,  the  acting  manager,  reports  that  both 
mines  are  practically  clear  of  water  and  that  the  levels  are  being 
cleaned  out  preparatory  to  starting  development  at  an  early  date. 
It  is  intended  to  immediately  commence  the  re-sampling  of  both 
sections  of  the  mine  and  when  completed  the  value  of  the  property 
is  to  be  reported  on,  so  shareholders  must  possess  their  souls  in 
patience  whilst  these  matters  are  attended  to.  The  following  is 
the  guarded  way  in  which  Mr.  Johns  commits  himself  as  to 
prospects: — "Given  unskilled  (Chinese?)  labour  in  adequate 
quantity  (presumably  by  the  hundredweight  or  ton)  and  at  reason- 
able cost  (why  not  get  blacks,  then,  not  Chinese,  who'll  be  far 
dearer?)  there  is  reason  for  hoping  that  this  property  has  a  suc- 
cessful future  in  store  for  it."  The  phrase,  "  reason  for  hoping," 
is  unmatchable  for  vagueness.  No  profit  and  loss  account  is  issued. 
Against  an  expenditure  of  £ic),66s  rents  produced  ;^io7.  The 
company  has  evidently  no  cash,  debtors  are  down  for  ;^2,4g9, 
whilst  ;^40,653  is  owing  to  sundry  creditors,  of  which  ;if38,5oo  has 
been  borrowed  from  the  Johannesburg  Consolidated  Investment, 
it  is   explained. 

Witwatersrand  Deep. — Although  the  directors  of  this  Wernher 
Beit  companv  complain  that  operations  were  restricted  during  the 
past  twelve  months  owing  to  the  scarcity  of  labour,  the  plant 
crushed  84,683  tons,  for  a  total  recovery  of  gold  from  the  mill  and 
cyanide  treatment  of  33,256  oz.,  realising  ;^I3Q,820.  which  gave  a 
profit  of  ;if37.7i8  on  working  account.  Including  the  credit  from 
1902  and  deducting  the  tax  on  profits,  the  directors  carry  forward 
a  balance  of  ;^3q,36i,  which  they  could  not  do  had  thev  made  any 
allowance  for  depreciation.  Current  liabilities  total  ^^17,468,  but 
as  cash  alone  amounts  to  ;^28i,8o5  the  financial  position  is  strong. 
The  ore  in  sight  at  the  end  of  the  year  was  estimated  at  705,364 
tons,  of  an  average  value  of  8.6  dwts.  per  ton.  It  appears  that 
good  progress  is  being  made  -with  the  200  stamp  mill  and,  provided 
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labour  is  forthcoming,    these   stamps  should   be    working    by    the 
close  of  the  current  year. 

VlLLAGK  Dekp. —  This  company  is  likewise  shaft  sinking,  the 
South  Reef  being  met  at  a  depth  of  2,011  ft.  and  the  Main 'Reef 
Leader  at  2,075  ''•  Development  work  was  then  commenced  and 
contmued  throughout  last  year.  At  the  same  time  preparations 
are  being  made  to  start  crushing  with  100  stamps,  out  of  180 
stamps  that  are  to  be  ultimately  erected.  All  this  will  necessitate 
heavy  outlay  for  some  lime  to  come.  It  is  estimated  that  in 
order  to  complete  the  equipment  approximately  ;^i4o,ooo  will  be 
required  for  the  surface  plant,  ;^38,5oo  for  sinking  No.  2  shaft  to  the 
reef,  and  ^^60,000  for  development — a  total  of  ^^238,500.  Nor 
do  the  sanguine  directors  think  there  need  be  the  least  fear  of 
their  failing  easilj:  to  persuade  the  public  to  part  with  this  money. 
"We  have  obtained  money  in  the  past,"  said  the  chairman, 
"  when  we  required  it  and  we  shall  no  doubt  obtain  it,  if  necessary 
m  the  future."  Then  he  proceeds  to  explain  how  it  could  be 
done,  VIZ.,  "  by  offering  new  shares  at  a  low  (sic)  price — say  /^f  per 
share,"  and  "  I  trust,  '  he  added,  "  that  an  opportunity  of  this 
nature  may  occur  before  very  long."  We  all  trust  so,  for  the  sake 
of  these  impecunious  millionaires.  At  the  end  of  December  cash 
totalled  ;if  1 10,723,  so  the  directors  can  afford  to  wait  a  little  before 
increasmg  the  capital,  for  the  public  are  not  freely  buying  Kaffir 
shares  just  yet. 

Day  Dawn  P.  C.  Gold  Mining  Company.— Sales  of  gold  last 
year  to  the  end  of  December  brought  in  a  sum  of  ^14,045,  and 
cyanide  bulhon  realised  /9,966,  smaller  credits  increasing  the 
revenue  to  £2^,x()^.  As  the  expenditure  came  within  /142  short 
of  this  that  is  the  small  profit  the  directors  show.  This  increases 
the  credit  in  the  balance-sheet  to  /'8,287,  no  depreciation  being 
allowed  for.  Cash  stands  at  the  small  sum  of  ;^204,  but  there  is  a 
qiiantity  of  gold  in  transit  valued  at  /i  1,250,  and  debtors  for 
/847,  against  creditors  for  ;^4,i04.  The  directors  admit  that 
though  the  financial  results  are  far  from  as  satisfactory  as  could 
be  wished,  "yet  they  compare  very  favourably  with  those  of 
the  previous  year,  and  it  can  at  least  be  claimed  that  the  company 
did  not  lose  ground  in  1903.'"  A  series  of  exceptionally  heavy 
rains  seriously  hindered  the  work  done  by  the  cyanide  plant 
towards  the  end  of  the  year,  and  although  a  large  quantity  of  ore 
was  crushed  the  average  yield  per  ton  was  considerably  below 
that  of  the  previous  year,  thus  neutralising  to  a  large  extent  the 
value  of  the  increased  output.  Since  the  close  of  the  year  an 
additional  lease  of  12  acres  adjoining  the  property  has  been  acquired 
and  the  directors  express  the  hope  that  fresh' makes  of  payable 
stone  may  be  found  in  the  formation  which  the  underlie  is 
following   down. 

Lancaster  West  Gold  Mining  Company.— Of  course  we 
know  that  this  company,  like  everv  other  company  on  the  Rand, 
suffered  more  or  less  terribly  from  the  dearth  of  na'tive  labour,  but 
despite  all  its  heart-rending  troubles  it  managed  to  earn  enough 
from  actual  gold  winning  to  pay  its  first  dividend.  The  revenue 
from  the  mill  was  ^102,568,  from  the  cyanide  works  /3i,398  and 
from  by-pioducts  ^^1,820,  making  a  total  of  ^135,687,  and  this 
*^?'^j  T  ^'y:'"^'  working  a  profit  of  ^^38,911.  In  addition  rents 
yielded  ;£^6is  and  interest  on  deposits  £i)i^,  while  a  balance  of 
;^io,829  was  brought  from  the  1902  accounts.  Against  these  have 
to  be  charged  depreciation,  the  profits  tax,  debenture  interest,  and 
the  dividend  of  lo  per  cent.,  the  latter  requiring  j^^ig.coo,  leaving 
the  small  balance  of  ;^2,678  to  be  carried  forward.  The  dividend 
will  more  than  absorb  the  company's  cash  of  /i7,io7,  but  there 
IS  an  amount  of  gold  in  transit  of  a  value  of  ^6,400,  debtors 
owing  very  little  against  ;ifi3,6i4  liabilities  to  sundry  creditors, 
to  s.ay  nothing  of  ^5,535  to  sundry  debenture  holders  on  unpaid 
coupons,  so  the  finances  will  not  be  left  in  the  soundest  possible 
condition.  The  general  manager  reports  that  fairly  good  progress 
was  made  in  mining  operations,  the  ore  reserve  having  increased 
from    168,159  tons   to    180,043   '""s- 

Lancaster  Gold  Mining  Company.- Milling  operations  were 
resumed  by  this  company  on  May  15  of  last  year,  "not  so  much  " 
sav  the  .directors,  "  with  the  object  of  making  profits  at  the  start 
(taking  the  labour  conditions  into  consideration)  but  with  a  view 
of  defraying  the  heavy  expenditure  that  would  have  been  incurred 
in  the  event  of  the  mill  remaining  idle."  An  average  of  nearly 
54  stamps  was  kept  at  work  for  the  remainder  of  the  year,  and 
dealt  with  61,392  tons  of  ore,  yielding  21,251  oz.,  thus  averaging 
close  on  7  dwts.  per  ton,  realising  ^•90,269.  After  allowing 
j{,  12,741  for  mine  development  redemption,  depreciation  at  the 
rate  of  over  10  per  cent.,  interest  on  debentures  and  advances, 
gold  commandeered  written  off  (/2,095),  etc.,  the  small  credit  of 
^1,453  's  shown.  This  can  only  be  done,  however,  by  transferring 
ttie  sum  of  ;i9i,292  from  premiums  to  the  credit  of  the  profit  and 
loss  account,  otherwise  there  would  have  been  a  heavy  deficit. 
Indirectly,  therefore,  the  allowances  for  depreciation,  development 
redemption,  etc.,  have  come  from  this  source.  This  company  beine 
a  member  of  the  A.  Goerz  group  the  latter  controlling  concern  has 
advanced  the  sum  of  ^89,277,  whilst  other  creditors  are  owed 
.66,140,  against  ^^1,157  in  cash,  debtors  /790,  and  gold  in  transit 
/■5.D77-  tven  with  the  help  of  Chinese  labour  it  will  take 
this  company  a  long  time  to  clear  off  its  liabilities  and  find  a 
surplus  out  of  which  to  resume  dividends.  In  the  Botha  No  i 
mine  45,267  tons  of  ore  were  opened  up  of  an  average  assay  value 
of  9.25  dwts.  per  ton.  In  addition  there  are  25,166  tons  adjoining 
what  '5  called  the  broken  .one,  but  this  quantity  is  principally 
unp.ayable.  In  the  Botha  No.  2  ,6,202  tons  were  developed  of 
an  «verage  value  of  7.40  dwts.  per  ton,  and  there  are  .7,025  tons 
considered  unpayable. 

DURnAM  ROODEPOORT  GoLD  MtNiNG  CoMPAKY.— Sales  of  mill 
gold  last  year  brought  in  a  revenue  of  /167.966,  of  cyanide  gold, 
^46,030  of  slags,  /4K,  interest.  ^727.  rents,  etc.,  ;f 307.  and 
transfer  fees,  ^45,  and  the  net  profit  was  ;f87,96t.  Four  dividends 
were  paid  aggregating  75  per  cent,  and  ^5,67,  is  carried  forward. 
Ihe  balance-sheet    is    a  good  one.       The    manager    reports    that 


development  operationt  were  severely  checked  by  the  icarcity  of 
native  labour^  with  the  result  that  the  tonnage  mined  in  the  South 
Leader  was  in  excess  of  that  developed  by  7,477  tons,  but  on  the 
Main  Reef  the  amount  developed  was  increased  by  16,359  tons. 
Moreover,  the  local  management  had  to  contend  with  a  consider- 
able amount  of  sickness  amongst  the  natives,  "  but,"  it  is  declared, 
"  by  generous  treatment  and  additional  increase  in  hospital  com- 
forts and  accommodation  this  trouble  has  been  checked  lo  a  very 
great  extent." 

French  Rand  Gold  Miking  Company.— Scarcity  of  labour  is 
declared  to  have  prevented  this  company  from  running  its  fuU 
battery  last  year,  consequently  an  average  of  47  stamps  crushed 
74,030  tons,  yielding  17,265  oz.  of  fine  gold  from  the  mill  and  11,953 
oz.  from  the  cyanide  works,  realising  ;^i  22,653,  >°  addition  to  which 
interest  gave  ;^i,655,  and  rents,  licences,  sundries,  etc.,  £,99i.  No 
depreciation  appears  to  have  been  allowed  for,  but  mine  develop- 
ment has  been  written  off  at  the  rate  of  55.  per  ton,  taking  £i%,y)j. 
Debenture  interest  required  £fi,iqi)  and  the  net  profit  13  {,(i,<fyj. 
As  the  debit  of  ;^2,794  has  to  be  deducted  from  this,  the  credit 
balance  is  only  ;^4,:i3,  therefore  there  is  nothing  to  distribute. 
Cash  stands  at  ;^24,624  against  a  loan  of  £'^2,02^  and  ;f8,466  owing 
to  creditors,  but  there  is  some  gold  in  transit  of  the  value  of  ;^9,299. 
South  Geldenhuis  Deep.— Work  on  this  property  in  1903  was 
confined  to  the  surface,  as  it  was  not  deemed  advisable  to  start 
work  in  the  shafts.  The  loss  on  the  year  was  ;^13,853  increasing 
the  company's  debit  balance  to  ;^47,367.  In  order  to  provide 
further  capital  for  the  development  of  the  property  the  directors 
arranged  with  the  South  African  Gold  Trust  for  a  loan  up  to 
;^i5o,ooo  at  7  per  cent,  per  annum,  repayable  on  or  before  July  i 
next,  the  Trust  being  granted  a  call  on  33,000  reserve  shares  at 
£,i,  5s.  per  share.  In  the  balance-sheet  loans,  with  accrued  interest, 
amount  to  ;f79,228,  sundry  creditors  appear  for  ;i5,i75,  there  are 
drafts  in  transit  of  ;^i4,5oo  and  contingent  liabiUties  for  ;f  12,756. 
On  the  other  side  cash  totals  £,ii,\q^,  debtors  owe  ;£io,694  and 
there  are  some  investments  valued  at  ;ix7,552.  A  very  weak  finan- 
cial position. 

City  Deep. — The  report  issued  by  the  directors  of  thu  com- 
pany for  1903  is  enojgh  to  bring  the  tears  to  the  eyes  of  every  man 
who  can  feel  for  the  misfortunes  of  others.  A  pathetic,  but 
dignified  story  of  distress  is  unfolded,  not  in  a  flood  of  verbiage  and 
rhetoric,  but  with  a  restraint  and  artistic  eloquence  that  is  the  more 
moving.  "  Scarify  of  native  labour  has  prevented  any  work  being 
undertaken  on  your  property  up  to  the  present,  your  directors 
deeming  it  inadvisable  to  start  operations  until  there  was  some 
reasonable  probability  of  being  able  to  secure  a  sufficient  supply 
of  labour  to  enable  the  development  of  the  property  to  be  eflS- 
ciently  and  continuously  carried  on.  In  view  of  the  probable 
importation  in  the  near  future  of  Chinese  labour  to  supplement 
the  local  supply,  there  is  hope  that  the  company  may  before  long 
be  in  a  position  to  secure  sufficient  labour  to  commence  opera- 
tions. Your  directors  have  purchased  the  necessary  machinery  and 
plant  with  which  to  commence  shaft  sinking."  So  it  will  be  only 
shaft  sinking,  after  all,  that  is  to  be  undertaken  when  the  slaves 
from  China  come,  hence  profits  are  years  off.  Meanwhile 
salaries,  directors"  fees,  office  rent,  etc.,  etc.,  have  to  be  paid,  for 
which  the  money  must  come  from  somewhere,  as  cash  is  only 
;^948.  However,  there  are  a  goodly  number  of  unissued  shares 
to  sell  to  a  public  "on  the  feed." 

Modderfoxtein  Deep  Levels. — It  is  announced  by  the  direc- 
tors in  their  report  for  1903  that  boring  operations  have  been  com- 
pleted, the  preliminary  work  of  testing  the  property  having  been 
"satisfactorily  effectea."  So  they  intend  now  to  sink  a  couple 
of  shafts  to  develop  and  work  the  mine.  Not  only  is  more  labour 
required,  however,  but  adequate  working  capital.  We  should  be 
>'eased  to  assist  in  the  latter  by  commencing  a  charity  subscription 
ist  in  the  Review,  did  we  not  learn  that  arrangements  have 
already  been  made,  with  Messrs.  A.  Goerz  and  Co.,  who  have  un- 
dertaken to  finance  the  company  up  to  ;f30,ooo  until  February, 
1901;.  In  consideration  of  this  the  directors  have  granted  the 
lenders  an  option  over  the  10,000  reserve  shares  at  ^[3  155.  per 
share  up  to  the  end  of  the  present  year.  Sundry  expenditure 
last  year  amounted  to  ;f3,373  against  which  interest  on  deposits 
yielded  ;^i04.  The  company  has  only  ^^288  in  cash  and  owes 
;fi,i79  to  A.  Goerz  and   /537  to  sundry  creditors. 

Simmer  and  Jack  West. — Last  September  the  Howard  shaft 
on  this  property  was  cleared  of  water  and  sinking  recommenced, 
the  reef  being  encountered  later  in  a  borehole.  As  sufficient  labour 
for  the  company's  work  is  available  the  directors  say  they  are 
able  to  continue  operations.  Meanwhile  a  further  loss  of  ^  1,809 
was  made  during  the  past  year  and  the  balance-sheet  now  carries 
a  debit  of  £i,(^t,t,.  The  company  has  ;f244,649  in  cash,  nearly  all 
of  which  is  employed  in    contango  loans. 

Rand  Victoria  East. — No  work  was  done  on  this  company's 
property  last  year.  With  the  co-operation  of  the  Rand  Victoria 
Mines  and  the  Rand  Mines  Deep  a  borehole  is  being  sunk  to 
tn,'  and  find  a  reef.  It  had  reached  a  depth  of  4,181  ft.  by 
December  31,  where  it  must  feel  a  little  sultry.  Since  the  end 
of  the  year  it  has  gone  down  to  4,663  ft.,  and  at  4,570  ft.  some  reef 
matter  was  encountered.  On  a  total  income  of  /'8,445  from  in- 
terest, commission,  exchange,  rents,  etc.,  the  net  credit  was  /2,056. 
Loans  against  security  amount  to  ;^i86,644,  so  the  company  is  well 
off  for  cash. 

Klip  Deep. — The  directors  report  that  scarcity  of  native  laboor 
prevented  any  work  being  undertaken  on  the  property  last  year, 
but  they  are  hoping  to  be  able  to  get  some  slaves  before  long,  and 
that  is  all  they  have  to  say.  Meanwhile  ihev  have  ;fii,Qoo  in 
cash  to  enable  them  to  buy  necessaries  until  Ihe  liappv  day  and  owe 
<V''>'  £:^-  But  should  the  bosses  succeed  in  creating  a  boom 
they  might  be  able  to  dispose  of  some  of  the  135,000  reserve 
shares  at  a  fat  premium  to  bargain  hunters. 
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South  City. — The  officials  of  this  company  are  the  same  as 
those  of  the  Klip  Deep  and  they  repeat,  in  precisely  the  same 
language,  the  tale  of  woe  respecting  the  scarcity  of  labour  and  the 
impossibility  of  doing  any  work  during  1903,  except,  of  course, 
clerical  work  and  directorial  talking,  for  which  the  shareholders 
have  to  pay.  Against  liabilities  of  £,i,ot,6  cash  amounts  to  ;£6,89o 
and  there  are  close  on  90,000  shares  in  reserve,  should  there  be 
any  persons  demented  enough  to  want  them  for  pasting  in  scrap 
books.     Interest  gave  ;^i,8i2  and  the  expenditure  was  J^S<S°'^- 

Gedulu  Pkopeietary  Mines. — Throughout  rgoa,  it  is  reported, 
work  was  confined  to  the  areas  owned  by  this  company's  subsidiaries 
—the  Central  Geduld  and  North  Geduld— with  a  view,  it  is  ex- 
plained, to  bringing  certain  works  of  these  companies  to  such  a 
stage  that  when  native  labour  is  more  plentiful  the  three  shafts 
can  be  sunk  simultaneously  and  with  dispatch.  This  is  certainly 
very  little  information  to  give,  but  shareholders  must  be  satisfied 
with  the  smallest  of  mercies  in  penurious  times  such  as  we  are 
now  experiencing.  They  will  probably  be  relieved  to  learn  that 
the  company's  property  remains  as  it  was  at  the  date  of  the  last 
report,  no  portion  of  it  having  disappeared.  In  each  of  the  sub- 
sidiaries mentioned  the  parent  company  holds  220,000  shares,  the 
value  of  them  being  taken  at  cost  price  in  the  balance-sheet  at 
;^223,942.  Last  year  a  total  revenue  of  ;£6,soo  was  received  from 
interest  on  deposits,  rents  for  water  supply  and  stands  on  the  pro- 
perty, but  it  did  not  save  the  company  from  making  a  loss  of 
^2,990,  reducing  the  credit  balance  to  £&,(>9T,  rio  allowance 
being  made  for  depreciation.  The  financial  position  is  strong 
enough  with  ^^196,809  in  cash,  whilst  it  is  interesting  to  note  that 
this  company,  which  has  so  remote  a  prospect  of  earning  large 
profits  and  dividends,  has,  in  addition  to  its  capital  of  ;^400,ooo, 
received  no  less  than  ^^248, 958  in  premiums. 

Central  Geduld  Gold  Mining  Company. — This  is  the  first 
report  and  balance-sheet  issued  by  this  subsidiary  of  the  Geduld 
Proprietary  and  covers  a  period  of  twenty-one  months  from  March 
17,  1902,  to  the  end  of  1903.  Only  shaft  sinking  is  proceeding 
at  the  moment  and  that  very  slowly,  work,  of  course,  having 
been  "  greatly  retarded  by  the  continuous  scarcity  of  native  labour, 
which,  as  shareholders  are  aware,  has  also  seriously  affected  the 
whole  of  the  Rand  mining  district."  No.  3  shaft  has  reached  a 
depth  of  only  136  ft.  and  as  it  is  anticipated  that  the  Van  Ryn 
reef  will  be  intersected  at  an  average  depth  of  2,000  ft.,  it  will 
take  a  precious  long  time  to  reach  it,  when,  of  course,  it  will  be 
ascertained  whether  it  has  actually  been  worth  reaching  or  not. 
The  company  has  plenty  of  cash  to  spend,  no  less  than  ;^i4o,639. 
The  revenue  from  interest,  ^•jyi^b,  and  from  rents  exceeded  the 
outgo  by  ;f  1,192. 

North  Geduld  Gold  Mining  Company. — This  is  likewise  an 
initial  report,  covering  twenty-one  months.  The  No.  i  shaft  is 
being  sunk  on  this  company's  property  and  reached  190  ft.  at  the 
end  of  the  year  and  it  also  hopes  to  come  on  the  Van  Ryn  reef  at 
2,000  ft.  It  is  stated  that  an  attempt  was  made — by  this  company? 
— to  supply  the  deficiency  of  native  labour  by  the  employment 
of  unskilled  white  labour,  but  "  it  was  found  that  the  cost  of  the 
work  performed  in  this  way  was  considerably  augmented  owing  to 
the  higher  wages  paid  without  a  corresponding  increase  of  pro- 
ductive power,  and  the  method  had  to  be  abandoned."  This,  of 
course,  is  simply  throwing  dust  in  the  eyes  of  the  shareholders 
and  is  assuming  that  the  latter  are  not  aware  of  the  real  motives 
that  have  actuated  the  mine  bosses  in  refusing  to  employ  white 
labour  and  in  being  so  eager  for  yellow  slaves.  The  labour  of 
the  latter  will  be  a",  dear,  if  not  dearer  than  white  in  the  long 
run,  with  all  its  disadvantages  and  potential  dangers.  Interest  on 
deposits  brought  in  ^^8,483  in  the  year  and  nine  months  and  as 
the  expenditure,  which  includes  nothing  for  depreciation,  took 
;f5,948,  a  first  credit  of  ;^2,^35  is  shown.  The  company  has 
;fi77,2i2  in  cash  and  owes  only  £\,i)02,  so  it  can  continue  shaft 
sinking  for  months  to  come. 

Westralia  Mount  Morgans  Gold  Mining  Company. — 
Although  not  quite  as  good  as  1902  the  report  of  this  company 
for  1903  may  be  described  as  satisfactory,  bearing  in  mind  the 
sound  financial  policy  of  the  directors  and  the  provision  they  are 
making  for  the  benefit  of  future  years.  Enough  gold  was  produced 
to  realise  the  substantial  sum  of  ^'228,728,  sales  of  water,  of 
electric  light,  rents,  transfer  fees  and  miscellaneous  credits  in- 
creasing the  gross  receipts  to  ;^23o,o44.  After  deducting  ordinary 
expenditure,  depreciation,  mine  redemption,  etc.,  the  net  profit  is 
jCy7,g6o,  and  compares  with  ^76,062.  Out  of  this  three  interim 
dividends  have  been  paid  aggregating  50  per  cent.,  but  as  ^^32,960 
is  undivided  the  distributions  could  have  been  greatly  increased 
with  ease.  The  directors,  however,  do  not  desire  to  entrench 
upon  this  sum  owing  to  the  further  outlay  of  capital  required 
for  the  new  engine  and  the  advisability  of  building  up  a  cash 
reserve  to  meet  contingencies.  Out  of  the  1902  credit  they 
utilised  as  much  as  ^^16,062  additional  in  writing  down  mine 
development  and,  with  the  above  balance,  show  ^^47,960,  out  of 
which  the  final  dividend  of  2^4  per  cent,  is  to  be  paid, 
which  will  need  only  ;^3,ooo.  One  reason  why  so  much 
has  been  written  off  mine  development  is  that  the 
400  ft.  level  has  been  disappointing.  A  cable  last  August 
announced  that  a  rich  body  of  ore  had  come  into  the 
southern  end  of  the  drive  in  this  level  and  had  continued  for 
some  distance,  but  the  rich  ore  has  not  been  maintained,  so  it  is 
conjectured  that  the  mine  here  is  passing  through  a  poor  zone.  As 
much  as  ^52,92  r  was  spent  on  capital  account  in  the  twelve 
months,  of  which  .1^32,177  has  been  provided  out  of  revenue, 
whilst  the  balance  is  to  be  met  for  the  present  out  of  the  un- 
appropriated profits.  The  balance-sheet  could  certainly  do  with 
some  stiffening  in  the  way  of  liquid  assets,  as  the  latter  just  about 
cover  current  liabilities  and  the  directors  show  farsightedness  in 
their  policy  of  debiting  revenue  with  such  large  sums,  for  it 
improves  affairs  all  round. 
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South  Wolhuter. — No  work  was  done  on  the  property  of  this 
company  last  year,  the  directors  laying  the  blame  on  the  impos- 
sibility of  getting  any  black  labour.  Accordingly  they  have  simply 
folded  their  arms  and  waited  resignedly  for  some  other  kind  of 
labour  to  turn  up.  Meanwhile,  they  have  managed  to  keep  out 
of  debt,  owing  nothing  worth  talking  about  to  anybody  and  have 
4,202  sovereigns  left  in  the  coffers,  with  150,000  shares  in  reserve 
and  ;^i6i,976  still  to  be  received  from  the  guarantors  of  67,490 
shares  at  50s.  per  share. 

Lake  View  South  Gold  Mine. — Operations  on  the  Lake  View 
Extended  and  Lake  View  South  properties  of  this  company  were 
last  year  confined  to  the  treatment  of  the  accumulated  tailings, 
yielding  gold  valued  at  ;£9,oi3.  From  dividends  on  investments 
'^830  was  received,  with  a  few  pounds  from  transfer  fees.  The 
profit  and  loss  account  is  debited  with  ^^869  depreciation  on  in- 
vestments, the  result  of  the  year's  operations  being  a  loss  of 
"!;,i89,  from  which  has  to  be  deducted  the  1902  credit  of  ;fi,726. 

he  investment  consists  of  a  holding  in  Bank  of  England  stock 
valued  at  the  market  quotation  at  the  end  of  December  at  ;f  12,089 
This,  however,  has  had  to  be  pledged  for  a  loan  of  /6,436,  in 
addition  to  which  there  are  other  liabilities  for  ;f  700,  cash  amount- 
ing to  £3,463  and  gold  in  transit  worth  jf  1,296.  As  the  above 
named  properties  have  proved  practically  worthless  the  directors 
have  acquired  the  Robinson  Gold  mine,  not  the  one  on  the  Rand, 
but  one  situated  at  Kanowna.  The  fact  that  they  acquired  it  for 
the  small  sum  of  £3A5^>  and  a  few  odd  shillings,  including  the 
plant  and  machinery,  would  look  as  if  the  owners  were  only  too 
glad  to  get  rid  of  it  at  any  price.  However,  the  directors  do  not 
think  so,  for  they  have  already  spent  /5,i52  in  developing  it  and 
appear  to  cherish  great  hopes  of  it.  Anyway,  ore  of  a  low  grade 
value  has   been   found,   which  is  better   than   mere  mud.  

Aruba  Gold  Concession. — This  company,  whxh  is  under  the 
management  of  Messrs.  Taylor  and  Sons,  owns  a  property  in  the 
Dutch  West  Indies,  but  though  formed  in  1899  no  profit  and  loss 
account  is  yet  issued.  In  fact,  it  was  only  in  August  last  that  the 
lo-st  mp  mill  and  cyanide  p'ant  were  started.  For  the  year  end- 
ing December  31  last  the  mining  and  general  expenditure  in  the 
West  Ind  es  and  London  amounted  to  2i7.8o4,  the  revenue  Iron 
gold  and  transfer  fees  being  ^2,493.     The  finances  are  weik. 

Broken  Hill  Proprietary  Company. — In  their  report  for  the 
six  months  to  November  30  the  directors  are  able  to  say  that  the 
operations  at  Port  Pirie  were  of  a  satisfactory  nature,  not  only  with 
respect  to  the  costs  of  production  but  also  to  a  better  recovery  of 
the  contents  of  the  material  treated.  These  results  are  the  more 
pleasing  inasmuch  as  work  had  to  be  suspended  for  some  three 
weeks  owing  to  the  stoppage  of  the  water  supply.  The  refinery 
dealt  with  30,824  tons  of  bullion,  producing  29,583  tons  of  de- 
silverised  lead,  and  2,476,753  oz.  of  fine  silver,  realising  ;f729,i5i, 
from  which  has  to  be  deducted  the  value  of  the  products  on  hand 
at  the  end  of  May,  and  the  estimated  surpluses  to  be  received,  a 
total  of  /i43,ii8.  After  adding  the  value  of  the  ore  and  concen- 
trates on  hand,  wharfage,  etc.,  amounting  to  ;£49,382,  the  aggre- 
gate is  ;£635,4i5.  The  gross  profit  on  working  account  is  /i03,466, 
and  after  deducting  administrative  outgo  and  allowing  for  depre- 
ciation, the  net  profit  is  ^^72,083,  the  usual  dividend  of  is.  per 
share  being  paid,  taking  /48,ooo.  In  the  balance-sheet  is  an 
accumulated  credit  of  /i;7'7,8-(6  against  cash  resources  of  ;f97,76o. 
The  other  liquid  assets  greatly  exceed  the  current  liabilities,  as  is 
customary  with  this  company. 

Bro\vnhill  Extended. — It  is  admitted  that  this  Westralian 
mine  has  practically  exhausted  its  rich  patch  of  ore  and  there  is 
only  the  remotest  prospect  of  finding  further  payable  reefs,  though 
the  directors  will  not  abandon  any  such  hope.  Therefore  they 
propose  to  develop  the  property  for  another  twelve  months,  the 
expenditure  not  to  exceed  jjfio.ooo  or  ;^i2,ooo.  Only  last  year 
the  directors  increased  the  capital  by  ;iJ2o,ooo  to  ^f  100,000,  and 
it  certainly  looks  as  if  this  is  throwing  money  away  on  a  pre- 
carious   venture. 

Oroya  Brownhill  Company. — An  excellent  report,  exhibiting 
an  all  round  improvement,  has  been  issued  by  the  directors  of 
this  Westralian  company  for  1903.  During  the  year  58,709  tons 
were  mined,  of  which  52,259  tons  were  treated,  producing  92,513  oz. 
of  gold,  of  the  value  of  ;f 393, 166,  whilst  revenue  from  other 
sources  increased  the  gross  receipts  to  ;^40o,48o.  After  charging 
the  profit  and  loss  account  with  working  expenditure,  ;^I20,234  for 
depreciation  and  mine  development,  ^9,562  for  the  colonial  tax, 
etc..  the  profit  is  /i6i,io7,  increased  to  ;(J202,457  with  the  amount 
brought  forward.  Out  of  this  four  dividends,  aggregating  8s.  6d. 
per  share,  were  paid,  absorbing  ^^191, 250  and  after  the  directors 
had  helped  themselves  to  their  commission  of  ;^5,o62.  the  sum  of 
/6,i45  remains  to  be  carried  to  the  current  year.  The  balance- 
sheet  is  creditable  in  every  way  and  shareholders  have  little  or 
no  fault  to  find  with  the  finances.  Prospects  continue  promising.  ^_j 
Ore  reserves  total  268,454  tons,  of  a  gold  contents  of  625,166  oz.  ^Hl 
This  is  equal  to  300,668  short  tons  of  2,000  lb.,  averaging  2  oz.  i  dwt.  ^|| 
14  grs.  per  ton.  The  general  managers,  Messrs.  Bewick,  Moreing 
and  Co.,  point  out  that  if  the  company  were  to  stop  all  operations 
except  the  realisation  of  the  above  a  divisible  profit,  except  for 
dividend  duty  and  income  tax,  could  be  realised  of  over  ;f  2,050,000. 
"  This  amount,"  they  add,  "  would  not  include  ore  from  any  of 
the  several  ore  bodies  proved  to  exist,  yet  not  estimated,  nor  from 
the  main  ore  pipe  below  the  south  bore  hole  to  the  boundary  of 
the  north  block."  Further  low  grade  ore  bodies  adjoining  the 
rich  chute  and  in  the  south  block  are  now  being  opened  up  and 
the  directors  sav  they  are  satisfied  that  the  present  yield  of  about 
31  dwts.  per  ton  can  be  maintained.  It  is  pleasing  to  learn  that 
there  has  been  a  gradual  and  substantial  reduction  in  working 
costs,  from  38s.  11 '^^d.  per  ton  to  28s.  3.2od.  per  ton,  and  further 
savings   are    promised.       The    sum    of    ;^63,497   spent    on   plant, 
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machinery,  buildings,  etc.,  was  paid  for  out  of  revenue.  During 
the  year  twenty  stamps  were  added  to  the  mill,  making  fifty  in  all. 
A  dividend  of  2s.  6<1.  per  share  was  paid  in  March  on  account 
of  the  current  year  and  the  directors  propose  to  increase  it  in 
the  next  quarter. 

BkiTisH  Broken  Hill  Proprietary  Company. — During  the 
latter  half  of  last  year  the  mill  treated  ,54.494  tons  of  crude  ore 
and  produced  7,368  tons  of  first  grade  concentrates,  assaying,  ap- 
proximately, 61  per  cent,  of  lead  and  28  oz.  of  silver  per  ton,  and 
2,530  tons  of  second  grade  concentrates,  assaying  46  per  cent,  of 
lead  and  24  or.  of  silver,  the  whole  realising  ^51,587.  On  working 
account  the  profit  was  ;f9,3ii,  reduced  to  /5,647,  after  allowing 
for  interest  on  invcstraenls  and  transfer  fees,  and  deducting  ad- 
ministrative outgo  and  depreciation.  Out  of  this  and  the  balance 
brouglit  forward  the  directors  recommend  a  dividend  of  6d.  per 
share.  This  will  absorb  £t,Wi  and  leave  /3,23o  to  be  taken 
to  the  current  six  months.  As  liie  reserve  fund,  invested  in  separate 
securities,  is  only  jfio.ooo,  the  directors  might  have  taken  the 
oppartunity  of  increasing  it.  Shareholders  may  rest  satisfied  with 
the  companv's  financial  position  and  feel  some  pleasure  on  learning 
that  the  mine  prospects  are  improving.  According  to  the  mine 
manager,  satisfactory  developments  have  continued  in  the  lower 
levels  and  he  estimates  the  ore  in  sight  to  amount  to  three  years' 
mill  supplies.  Further  exploratory  work  is  being  prosecuted,  ex- 
posing additional  reserves  and  steps  are  being  taken  for  the  deeper 
sinking  of  one  or  more  shafts. 

Taquah  and  Abosso  Gold  Mining  Company, — In  a  circular 
issued  by  the  <lirectors  of  this  Jungle  company  is  one  of  the  most 
remark.ible  confessions,  probably,  in  the  history  of  the  gold  mining, 
and  it  merits  permanent  record  as  a  memorable  incident  in  the 
year  of  grace,  1904.  The  directors  admit  that  a  subsidiary,  the 
Abosso  Gold  Mining  Company,  formed  in  igor,  is  over-capitalised ; 
or,  rather,  it  has  been  pointed  out  to  them,  is  the  guileless  way 
they  put  it,  that  the  low  price  of  the  Abosso  shares  "  is  caused  by 
the  heavy  overburden  of  capital,  for  which  the  large  consideration 
paid  to  us  as  the  vendor  company  is  mainly  responsible."  So 
they  proceed  to  tackle  the  problem  of  how  to  raise  the  quotation. 
One  would  naturally  think  that  an  effective  w.iy  would  be  to  get 
seme  gold  and  pay  dividends,  but  evidently  that  does  not  occur 
to  the  directors  as  a  matter  that  would  have  the  least  weight  with 
the  public  and  encourage  them  to  buy  Abosso  shares.  It  appears 
that  the  Abosso  Company  has  reached  a  stage  when  it  is  necessary 
to  order  crushing  plant,  but  unfortunately  this  will  have  to  be 
paid  for  and  the  company  hasn't  the  necessary  cash  to  buy  it. 
Something  like  ^^50,000  is  wanted  and  here  is  a  fine  chance,  in- 
deed, for  those  millionaire  philanthropists  who  wish  to  disburden 
themselves  of  their  superfluous  cash.  The  vendor  company  being 
anything  but  flush  itself  and  yet  anxious  to  assist  its  offspring 
.announces  to  the  world  that  it  is  ready  to  relinquish  100,000  of  its 
250,000  vendor  shares,  as  the  directors  of  the  Abosso  Company 
belie*  e  thev  coidd  raise  the  ^i;o,ooo  if  this  were  done.  Otherwise, 
reconstruction  would  be  inevitable,  which  the  directors  consider 
"from  all  points  of  view  should  be  avoided."  Naturally,  for  not 
only  is  it  likely  the  shareholders  would  refuse  to  support  it,  but 
would  not  the  vendor  company  h.ave  to  pay  its  assessment  on 
these  100,000  shares?  So,  when  duly  pondered  on,  the  s.acrifice 
looks  rnore  like  an  artful  dodge  to  escape  an  unpleasant  ordeal. 
Accordingly  a  provisional  agreement  to  this  effect  has  been  entered 
into,  the  directors  believing  that  the  balance  of  the  shares  will 
thereby  be  made  more  valuable  than  the  whole.  They  can  see 
further  than    the   end  of  their  noses,    these    men. 

United  Gold  Coast  Mining  Properties. — This  other  Jungle 
company's  principal  interest  is  in  the  Wassaw  We^t  Amalgamated 
Mines,  a  subsidiary  which  acquired  from  it  the  Tamsoo  Concession, 
the  holding  being  15,000  ordinary  shares,  15s.  paid,  and  65,669 
vendors'  shares.  The  offspring  has  sunk  nine  boreholes  on  the 
property  and  it  is  declared  these  have  proved  the  banket  form.a- 
tion  to  exist  throughout  its  length.  So  it  has  been  decided  to 
sink  a  main  shaft.  No  profit  and  loss  account  is  issued.  Liabili- 
ties are  not  heavy  and  in  addition  to  a  few  thousands  invested  in 
Consols  and  Cape  ■>,%  per  cents.,  /i4,ooo  is  lent  to  brokers,  and 
there  is  a  sum  of  ^2,175  at  the  bank.  London  disbursements  ex- 
ceeded the  income  from  interest  and  transfer  fees  last  vear  bv 
;^884. 

Balaghat  Gold  Mining  Company. — Sales  of  gold  last  year 
realised  £\o^,Zy),  ^1,952  was  received  for  water  rents,  interest  and 
transfer  fees,  m.aking  a  total  of  /"ioi,6io.  After  allowing  for 
royalty  and  costs  the  profit  was  £2qfi%^.  Adding  to  this  the 
previous  year's  credit  of  /818  and  /loo  interest  on  the  company's 
investment  in  2j|  per  cent.  War  loan,  the  balance  is  ;f30,6o3. 
Out  of  the  latter  the  preference  dividend  is  paid,  ;f4,ooo  is  put 
to  reserve,  /■3,282  is  allowed  for  depreciation,  and  ^14,122  is  car- 
ried to  the  balance-sheet.  In  addition  to  the  above,  the  pre- 
inium  account  has  been  charged  with  further  amounts  for  depre- 
ciation, but  these  have  been  exceeded  bv  the  additional  outlav  on 
capital.  Liabilities  stand  at  a  little  over  /■2i,ooo,  against  which 
cash  15/30,271.  The  quantity  of  ore  crushed  was  31,855  tons, 
producing  24,938  oz.,  whilst  '24,800  tons  of  tailings  were  dealt 
with  yielding  2,243  "^-i  making  the  total  production  27,181  oz. 
The  figures  of  1902  were  2i;,63i;  tons  of  quartz  crushed,  for  23,762 
oz.,  and  24,030  tons  of  tailings,  giving  2,638  oz.,  a  total  of  26.397 
oz.  Against  this  slight  increase  must  be  set  the  poorer  quality  of 
the  ore,  the  yields  being  ic;  dwts.  15  grs.  at  the  mill<!  and  i  dwt. 
19  grs.  from  the  tailings,  compared  with  18  dwts.  13  grs.  and  2 
dwts.  4  grs.  This  falling-off  would  have  been  more  serious  but  for 
the  substantial  reduction  of  6s.  2d.  per  ton  in  the  costs.  As  re- 
gards the  future,  the  superintendent  says  : — "Taking  into  considera- 
tion the  contmuity  of  the  auriferous  quartz  in  the  1,550  and  1,450 
ft.  levels  southward  from  Ogle's  shaft  and  the  favourable  appear- 
ance of  the  lode  in  the  1,350  ft.  le\els  north  and  south  from  Haine's 
shaft,  I  consider  there   is   ample   justification    for   the   expectation 


that  the  exploratory  work  of  the  next  twelve  mootbs  will  lead  to 
discoveries  of  importance." 

New  Chillacoe  Railway  amd  Mines.— In  onr  issue  of 
March  19  we  commented  upon  a  circular  issued  by  the  directors  of 
this  company  revealing  what  can  only  be  described  as  a  disastrous 
state  of  affairs.  It  contained  cable  extracts  from  the  annual  report 
for  1903  and  now  the  report  itself  has  reached  London.  Share- 
holders will  read  it  with  consternation,  the  financial  position  being 
such  that  the  directors  have  been  compelled  to  noti^  the  tmstees 
for  the  debenture  holders  that  the  company  will  be  unable  to  meet 
the  next  payment  of  interest.  This  is  due  primarily  to  the  disap- 
pointing and  unsatisfactory  mining  development  work,  which  at 
most  of  the  properties  so  far,  has  failed  to  expose  '.le  of  profitable 
grade  in  any  considerable  quantity,  whilst  the  troii  sles  have  been 
increased  by  frequent  outbursts  of  water  in  the  uni  ^rground  i  ork- 
ings  of  the  Zillraanton  and  Lady  Jane  mines.  Naturally,  the 
directors  greatly  deplore  the  nature  of  the  repor  circumsU  'Ce« 
have  compelled  them  to  issue  and  intimate  that  f  e  officer*  hive 
readily  and  unanimously  submitted  to  a  drastic  re  uction  in  their 
salaries.^  The  net  revenue  from  copper  matte  a  id  bullion  was 
/i6i,oi6  and  from  the  railway,  telephone  and  whar  ,  ^34,880,  and 
though  on  working  account  a  profit  of  ^22,454  w..,  earned,  this 
is  turned  into  a  loss  of  /45,i30  after  allowing  for  debenture 
interest  and  other  administrative  expenditure,  including  the  190a 
debit  of  /26,426.  It  is  difficult  to  see  how  the  directors  are  to 
get  out  of  their  mess  except  by  reconstruction. 


TRADE    AND    PRODUCE. 

Wheat.— Nothing  occurs  to  stir  up  the  markets  to  anything  like 
activity,  and  the  best  that  can  be  said  of  them  is  that  they  are 
fairly  steady.  Farmers  dehveries  last  week  were  49,497  qrs., 
averaging  27s.  8d.  per  qr.,  against  51,181,  averaging  27s.  9d.  the 
week  before,  and  prices  for  both  English  and  foreign  at  Mark 
Lane  remain  without  change  from  last  week's  quotations.  Im|K>rts 
for  the  week  were  smaller,  282,813  V*-  against  322,280,  but  ship- 
ments to  the  United  Kingdom  continue  to  increase.  Dornbusch 
estimating  the  quantity  sent  here  at  4,280,000  qrs.  this  week  against 
4,100,000  last  and  to  the  Continent  1,935,000  against  1,760,000. 
American  markets  also  have  been  dull  and  bearish,  but  brightened 
up  a  little  under  an  unfavourable  crop  report  from  Illinois.  The 
Board  of  Agriculture  there  estimating  that  only  three-fourths  of 
a  full  crop  will  be  forthcoming  on  account  of  so  much  of  the 
acreage  seeded  having  been  destroyed  by  the  severe  winter.  Brad- 
street  gives  the  quantities  in  sight  east  of  the  Rockies  at  45,307,000 
bushels  against  46,235,000  last  week  and  52,585,000  a  year  ago. 

Wool.— However  dull  the  trade  may  be  generally,  it  yet  appears 
large  enough  to  want  all  the  raw  material  it  can  get.  Stocks  of 
home  grown  wools  in  the  country  are  practically  cleared  out  and  the 
third  series  of  colonial  sales  in  London  show  ever  increasing 
activity  and  keenness  among  bidders.  Consequently  a  hardening 
tendency  in  prices,  and  crossbreds  and  merinos  have  both  risen 
about  5  per  cent,  in  almost  all  grades.  A  slight  improvement  is 
noticeable  in  spinning  and  manufacturing  branches.  Spinners  are 
holding  out  for  stiffer  rates  and  will  not  now  accept  the  prices  of  a 
month  ago,  and  stocks  of  piece  goods  have  considerably  lightened 
with  the  brighter  weather,  but  new  orders  are  scarce  and  far  below 
the  average. 

Linen.— Business  has  had  rather  a  quieter  tendency  this  week 
but  remains  very  fair  and  without  material  change  in  its  prospects. 
There  appears  no  reason  for  complaint  anywhere  except  in  cross 
channel  transactions  in  finished  linens,  which  are  still  of  an  unsatis- 
factory character  and  also  in  the  export  of  goods  from  Belfast  to 
New  York  the  lack  of  expansion  in  orders  from  there  causing  much 
disappointment.  Br.adford  trade  writh  the  States  is  in  more  cheer- 
ful plight,  medium  goods  of  all  descriptions  being  m  brisk  demand. 
Yams  remain  pr.actically  without  change  either  in  price  or  demand, 
though  some  numbers  of  fine  yarns,  warps  of  medium  and  fine 
quality  show  a  slight  advance,  'tows  remain  more  or  less  neglected 
and  foreign  firm,  nothing  under  full  list  prices  being  so  much  as 
looked  at. 

Cotton. — The  chief  feature  of  the  week  was  the  smart  drop 
that  took  place  in  Egyptians  consequent  upon  heavy  selling  on 
Alexandria  account.  This  at  one  time  depressed  values  to  the 
extent  of  nearly  %d.  per  lb.  but  on  Thursday  a  slight  reaction  set 
in  buyers  being  tempted  to  operate  more  freely  by  the  cheap  lots 
offered  to  them.  But  as  Sir  Jacob  Behrens  and  Sons  state  in  their 
circular  there  is  not  the  slightest  doubt  that  the  Egyptian  crop  is 
a  large  one  and  prices  would  therefore  be  at  a  much  lower  level  were 
it  not  for  the  shortness  of  American.  However,  the  ample  supply 
of  Egyptian  has  one  good  effect  for  it  tends  to  check  the  advance  iit 
American,  and  during  the  week  even  sent  prices  down.  The  home 
trade  for  yarns  keeps  fairly  good  while  in  addition  a  large  business 
was  done  this  week  for  Calcutta  and  Bombay  which  has  enabled 
spinners  to  improve  their  margins.  Curiously  enough  the  drop  in 
Egyptian  has  not  improved  the  demand  for  yams  of  this  descrip- 
tion, indeed  it  has  had  rather  the  contrary  effect  the  prices  now 
offered  being  out  of  all  proportion  to  the  cost  of  production.  For 
cloth  the  market  is  quiet  but  firm,  the  recent  weakness  in  raw 
material  having  so  far  only  affected  piece  goods  to  a  small  extent. 
Bombay  and  Calcutta,  however,  are  improving  their  inquiries  and 
China  is  also  offering  better  rates  though  so  far  little  or  no  busincu 
has  been  booked  in  that  direction. 

During  the  early  part  of  the  week  prices  in  the  States  fell  slowlv 
as  the  market  was  disappointed  by  the  weakness  here.  Better 
weather  reports,  bear  hammering  and  local  liquidations  also  helped 
to  depress  quotations  and  though  a  rally  took  place  on  Wedncadav 
nearly  the  whole  of  the  gain    was  lost  on  the  following  day. 
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Spot  was  in  small  demand  at  Liverpool  yesterday  morning  but 
prices  none  the  less  were  raised  14  points  to  "j.-jbA.  middling  and 
8d.  M.F.  Egyptians  on  the  other  hand  were  in  fair  request  fair 
being  quoted  at  7  9-i6d.  and  F.G.  fair  at  8^d.  Futures  were 
steady  at  the  close  May  being  7.5sd.,  May-June  y.sid.,  June-July 
7-4S<l->  July-August  7.39.,  and  August-September  7.13d. 

Coal. — Activity  is  chiefly  noticeable  in  steams  from  different 
quarters.  Increasing  quantities  are  being  sent  to  the  Humber 
ports  where  merchants  and  shippers  are  getting  ready  for  the  open- 
ing of  the  Baltic  ports.  Large  cargoes  have  been  dispatched  from 
Cardiff  to  various  parts  of  the  world,  but  prices  on  change  there 
are  not  so  steady  as  could  be  wished,  best  steams  quoted  down  to 
i6s.  9d.  and  other  leading  descriptions  suffering  in  proportion. 
In  districts  where  house  and  gas  coals  form  the  chief  trade,  more  or 
less  depression  reigns,  collieries  are  working  short  time  again  and 
prices  are  being  cut  in  all  directions  in  the  endeavour  to  dispose  of 
accumulations. 

Copper. — Quotations  for  a  time  in  the  early  part  of  the  week 
were  firm,  the  statistical  position  disclosed  by  the  fortnightly  stock- 
taking at  Liverpool  and  Swansea  giving  a  steady  tone  to  the  market. 
Later  on  business  became  dull  and  prices  sagged  in  sympathy  with 
weaker  advices  from  the  States  which,  however,  affected  shares 
more  than  the  metal.  A  fall  in  Rio  Tintos  on  the  Stock  Exchange 
also  influenced  the  market  both  cash  and  three  months  being  ne- 
glected last  night  at  £$&  12s.  6d.  and  ;£58  7s.  6d.  respectively. 

Tin. — The  market  remained  steady  in  spite  of  a  sharp  drop 
in  the  Eastern  advices  last  Friday,  and  naturally  when  these  came 
over  firmer  as  they  did  at  the  beginning  of  the  week,  quotations  here 
improved.  Business,  however,  was  chiefly  confined  to  near  dates, 
and  on  Eastern  prices  again  easing  off  the  tone  here  became  irre- 
gular the  market  last  night  being  quiet  with  cash  at  ;^I27  12s.  6d. 
and  three  months  £12^  'S^- 

Iron  and  Steel. — Throughout  the  week  a  quiet  feeling  prevailed 
in  the  Scotch  pig-iron  trade  and  business  on  the  Glasgow  market 
was  therefore  of  a  very  moderate  character.  Cleveland  warrants, 
cash  or  six  days,  were  sold  at  44s.  7d.  and  one  month  at  44s.  8j4d., 
but  for  Scotch  or  Cumberland  there  was  absolutely  no  demand, 
the  prices  still  being  nothing  more  than  nominal.  In  the  finished 
iron  trade  makers  keep  fairly  busy,  having  moderate  number  of 
home  and  export  orders  on  hand,  but  so  far  as  can  be  judged  there 
seems  but  Uttle  prospect  of  any  increase  of  activity  taking  place  in 
the  near  future.  Steel  makers,  on  the  other  hand,  are  still  well 
employed,  some  with  bridge  and  roofing  contracts  and  others  with 
shipbuilding  orders,  which  are  progressing  in  a  fairly  satisfactory 
way.  In  the  north  of  England  the  chief  feature  of  the  iron  trade 
during  the  week  was  the  scarcity  of  No.  3  Cleveland  pig-iron.  As 
it  is  the  grade  most  generally  exported  and  lodged  in  public  stores, 
this  scarcity  is  causing  considerable  inconvenience,  and  shippers 
frequently  complain  that  they  cannot  get  delivery  when  due.  The 
reason  appears  to  be  not  that  the  furnaces  are  turning  out  less 
iron  but  that,  partly  on  account  of  the  weather,  a  greater  propor- 
tion of  their  output  is  of  the  lower  grades.  Under  these  circum- 
stances the  prices  of  the  higher  qualities  of  Cleveland  iron  went  up 
this  week  although  those  of  the  lower  grades  were  decidedly  weaker. 
In  the  different  branches  of  the  manufactured  iron  and  steel  trades 
things  are  quiet  and  manufacturers  could  easily  do  with  more 
orders,  for  as  matters  now  stand  they  are  unable  to  raise  their 
prices  competition  being  too  keen,  not  only  locally  but  with 
the  producers  in  other  districts.  At  Barrow  the  demanci  for  hema- 
tite pigs  shows  no  signs  of  expanding,  in  fact  the  inquiries  for 
forward  delivery  were  smaller  this  week  than  they  have  been  of 
late.  Mixed  Bessemer  numbers  were  quoted  at  55s.  6d.  f.o.b., 
though  the  figure  is  only  nominal  makers  being  willing  to  take 
considerably  less.  With  trade  so  dull  the  number  of  furnaces  in 
blast  is  down  to  25  against  34  a  year  ago.  Makers'  stocks,  how- 
ever, are  comparatively  small  while  those  in  warrant  stores  were 
further  reduced  this  week  by  555  tons,  bringing  them  down  to 
15,826.  Shipbuilders  are  busy,  but  with  orders  recently  secured  no 
new  contracts   being  reported. 

Tea. — Auctions  comprised  44,808  packages  this  week,  31,920 
packages  Indian,  1,225  Java,  and  the  comparatively  small  quantity 
of  11,663  packages  Ceylon.  Indian  markets  showed  a  quiet  steadi- 
ness without  material  change  in  prices,  all  kinds  under  yyiA.  re- 
ceiving good  attention,  the  better  sorts  perhaps  a  trifle  easier,  the 
average  price  for  the  week  being  7.37d.  against  7.7id.  last.  The 
sniall  quantity  offered  of  Ceylon  resulted  in  good  competition  and 
prices  kept  firm  at  the  recent  advances,  except  for  medium  leaf  at 
8d.  and  rod.,  which  ruled  irregular,  and  in  a  few  cases  showed  a 
decline  of  J^d.  to  yid.,  but  the  average  as  a  whole  was  8d.  against 
7.7od.  last  week.  Javas  obtained  an  average  of  7J^d.  per  lb. 
against  ()%6.  last  week.  The  position  of  the  trade  is  a  strong 
one,  Messrs.  W.  J.  and  H.  Thompson  point  out,  stocks  of  all  kinds 
have  been  reduced  by  8  millions  and  now  stand  at  little  over  three 
months'  supply.  Demand  is  gradually  overtaking  supply  and  with 
care  on  the  planters'  part  to  ensure  a  good  system  of  plucking, 
prices  should  at  least  be  maintained,  even  though  the  increased 
duty  has  to  be  contended  against. 

Sugar. — The  market  was  quiet  until  Tuesday  when  a  further 
improvement  took  place  of  ij^d.  for  current  crop,  as  the  rainy 
season  in  Cuba  appears  to  have  really  set  in.  May  tenders,  more- 
over, were  moderate  and  easily  absorbed,  as  most  of 
the  outstanding  engagements  had  been  transferred  to 
August,  or  in  some  cases  to  next  crop,  while  Ger- 
man factory  stocks  again  showed  a'  diminution  of 
105,000  tons  in  April.  In  his  weekly  circular  Mr.  Czarnikow  states 
German  refiners  continue  to  buy  at  3d.  above  export  value  and  the 
presumption  is  that  they  again  had  a  good  home  trade.  Here 
business  was  quiet  for  some  days  thoufh  since  Tuesday  it  has 
improved  considerably.     Our  refiners  bought  some  88  per  cent,  at 


8s.  lod.  to  8s.  iiji^d.,  though  9s.  is  the  price  now  asked.  Seconds 
were  quiet  and  not  much  offered,  quotations  being  7s.  6d.  to 
7s.  ■jy,A.,  basis  75  per  cent.  Granulated  only  improved  ^d., 
bringmg  it  to  the  same  level  as  next  crop,  while  September  is  now 
dearer  than  October-December.  For  cane  the  inquiry  in  the  United 
Kingdom  is  widening  and  all  offers  of  refining  grades  this  week 
found  buyers  at  full  prices.  Grocery  crystallised  were  also  firmly 
held  and  commanded  better  prices.  From  cane  growing  countries 
the  most  important  news  is  that  the  rains  in  Cuba  have  become 
general  though  the  other  West  Indian  islands  report  an  improve- 
ment in  the  weather.  America,  doubtless  influenced  by  the  rains 
in  Cuba,  raised  raws  1-32  to  3  22-32  cents,  equal  to  los.  loj^d.  c.i.f., 
96  per  cent.  Cubas,  9s.  4j4d.  c.i.f.  foreign  cane,  or  8s.  3j4d.  f.o.b. 
Hamburg  88  per  cent.  beet.  Transactions,  however,  were  not  on 
a  large  scale  as  sellers  hold  favourable  opinions  concerning  the 
future.  In  the  meantime  receipts  at  the  three  ports  continue  good, 
the  total  during  the  week  being  43,000  tons  against  38,000  melted, 
stocks  being  increased  to   186,000  tons. 


NEXT    WEEK'S    MEETINGS. 


Monday,  May  g. 

Aruba  Gold  Concession. — 6,  Queen  Street  Place,  12.30  p.m. 

Alianza  Co. — Winchester  House,  noon. 

ConsoUdated  Mining    and    Investment  Corporation. — Winchester 

House,  noon. 
General   Ceylon  Tea  Estates. — Cannon   Street   Hotel,   noon. 
London   Bank  of  Australia. — Winchester   House,  noon. 
Mexican  Southern  Railway. — Winchester  House,  noon. 

Tuesday,   May   10. 

Armitage   (Sir  Elkanah)   and  Sons. — Manchester,  noon. 

Brush  Electrical  Engineering. — Salisbury  House,  noon. 

City   of  Dublin   Steam   Packet. — Dublin,    1   p.m. 

Day  Dawn  P.  C.    Gold   Mining. — Winchester  House,  noon. 

Equitable  Life   Assurance. — Mansion   House   Street,  noon. 

Fairbairn  Pastoral  of  Australia. — 96,  Bishopsgate  Street,  2.30  p.m. 

Lake  Copais  Co. — Winchester  House,   noon. 

Law  Fire  Insurance. — 114,  Chancery  Lane,  i  p.m. 

Liverpool  and  London  and  Globe  Insurance. — Liverpool,  n  a.m. 

New  Paccha    and  Jazpampa    Nitrate. — Winchester   House, 

r2.30  p.m. 
North  Boulder  Gold  Mines. — Winchester  House,  11.30  a.m. 
Suakin   Mining  Syndicate. — 6,  Queen   Street   Place,  2  p.m. 
T.   I.    Robins. — Winchester   House,    1.15  p.m. 
Van  den  Berghs. — Salisbury   House,  12.30   p.m. 

Wednesday,  May  ii. 

Asbestos  and  Asbestic  Co. — Cannon  Street  Hotel,  3  p.m. 
Dublin,  Wicklow  and  Wexford  Railway. — Dublin,  noon. 
Globe   and   Phoenix    Gold    Mining. — Cannon   Street    Hotel, 

12.30  p.m. 
House  Property  and  Investment. — Cannon  Street  Hotel,   11  a.m. 
Mount  Usher  Gold  Mines. — Winchester  House,  noon. 
Royal  Mail   Steam   Packet. — Cannon  Street    Hotel,  noon. 
Val  de  Travers  Asphalte  Paving. — Winchester  House, -2  p.m. 
Willans  and  Robinson. — Cannon   Street   Hotel,   noon. 
Westralia  Mount  Morgans  Gold  Mines. — Winchester   House, 
11.30  a.m. 

Thursday,  May  12. 

Anglo-American  Debenture  Corporation. — Cannon  Street   Hotel, 

12.30  p.m. 
Durban  Roodepoort    Gold   Mining. — Cannon  Street  Hotel,  2.30 

p.m. 
Edison  and   Swan   United  Electric   Lighting    Co. — Winchester 

House,   noon. 
Hepburn  Deep  Leads. — Winchester  House,  11.30  a.m. 

Friday,    May    13. 
Costa  Rica  Railway. — Winchester  House,  noon. 
Indian  Mines    Development    Syndicate.-— 6,  Queen    Street   Place, 

2.30    p.m. 
Melbourne   Real   Estate. — Winchester  House,    noon. 
Scottish   Australian    Mining. — Winchester    House,    noon. 
United    Collieries. — Winchester    House,    2    p.m. 


Anglo-American   Debenture   Corporation,   Limited. 
During  the  twelve  months  ended  March  31  this  company's  revenue 
from  all   sources  was  £ys>^(i^  the   total   including  £7,^7%  balance 
of  profit  realised  on  securities  and  commissions  and  ^^4,822  realised 
profit  in  respect  of  securities  which  were  written  down.     Compared 
with  the  preceding  year  the  income  shows  an  improvement  of  ;^,i84 
and  we  note  that  after  providing  all  general  charges  the  directors 
apply  .^8,954  for  depreciation  of  investments.     Then  debenture  and 
loan    interest    absorbs    ^^19,822,    interest    on    amount    transferred 
from  special  reserve  ^^3,467  and  income  tax  ^2,282  leaving  ;f35,ii2. 
That  sum  provides  the  preference  dividend  and  7  per  cent,  on  the 
ordinary  shares  with   ^2,912    for  the   special    reserve.     This    fund 
T.ovi  amounts  to   ;^I48,476  of  which  ;^ii2,ooo  is  employed  in   the 
business  and  the  remainder  kept  in  high-class  securities  and  cash.     ^^, 
No  detailed  list  of  investments  is  published  but   a  valuation  made    ^^hI 
at  the  date  of  the  balance-sheet  shows  a  depreciation  of  about  4  per     ^IJ 
cent,  whereas   at  the  end  of  the  previous  year  the  securities  were 
worth   more  than  their  book  cost. 
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Answers   to    Correspondents, 

"  Lindum." — The  shares  of  the  old  offices  are,  one  may  say,  all 
good  and  all  dear.  Still  as  a  permanent  investment  some  of  them 
are  amongst  the  best  things  the  country  has.  No  appreciable  im- 
provement can  take  place  in  prices  so  far  as  we  can  see.  The  re- 
port you  mention  was  dealt  with  in  our  issue  of  March  19. 

"  Nomen." — (i)  Yes,  we  regret  to  say  that  as  yet  no  real  change 
has  taken  place  beyond  the  cheapening  of  money.  But  while  mone^ 
remains  cheap  prices  of  good  things  must  tena  upward,  so  it 
seems  a  pity  to  leave  balances  lying  with  banks  at  ij4  per  cent, 
when  carefully  selected  securities  might  be  picked  up  to  ad- 
vantage. (2)  No,  cheap  money  is  caused  mainly  by  the  creation  of 
new  seeurities.  Under  our  modern  system  of  banking  the  more 
securities,  the  more  "  money."  The  market  has  only  to  pledge 
each  fresh  issue  and  the  supply  of  bankers'  credit  called  money  is 
increased.  Trade,  doubtless,  is  slackening  and  requiring  less 
bankers'  money,  but  we  should  not  have  rates  so  low  but  for  the 
other  influence.  As  a  matter  of  prudence  the  market  ought  to  be 
stiff  instead  of  slack  at  present,  especially  with  such  multitudes  of 
new  issues   waiting   their   chance. 

"Safe." — The  company  does  a  very  speculative  business  and  its 
shares  are  certainly  not  "  first  class."  We  should  not  care  to 
hold   them   long. 

R.S.A. — No.  The  price  is  too  high  to  leave  much  margin  for 
further  appreciation.  Thanks  for  your  offer,  but  it  is  unnecessary 
as  you   are   entitled   to   the  benefit  of  the   "  coupon." 

J.J.W. — No.  I.  We  know  of  nothing  to  the  detriment  of  this 
company,  and  a  small  investment  should  be  fairly  safe.  It  is 
certainly  well  managed  and  its  prospects  seem  hopeful.  No.  2. 
Yes.  The  company  is  a  very  good  one  indeed,  although  of  course 
doing  a  somewhat  speculative  business. 

CM. — Competition  is  very  severe  just  now  in  this  class  of  busi- 
ness and  profits  may  show  a  good  deal  of  fluctuation,  but  the  com- 
pany is  strong  and  well  managed  and  we  sec  no  reason  why  you 
should  sell. 

W.S.C. — No  occasion  to  sell  at  a  loss  although  the  concern  is 
not  too  well  placed.  If,  however,  the  shares  should  advance  to  near 
your  figure  it  would  be  advisable  to  moderately  reduce  your 
holding. 

R.R.G. — The  company  seems  to  have  been  going  ahead  a  little 
too  fast  and  has  rather  outgrown  its  strength;  still  it  does  a  big 
business  and  should  be  all  right  when  the  important  capital  outlays 
are  at  an  end.     Therefore  hold. 

A.B. — Leave  the  matter  alone  and  in  future  always  do  your 
business  through  a  member  of  the  Stock  Exchange.  If  the 
shares  had  gone  down  ^^i  you  would  have  had  your  supply  fast 
enough. 

Cautious. — The  position  has  been  a  good  deal  improved  lately, 
chiefly  because  of  increased  traffic  earnings.  The  rise,  however,  has 
gone  far  enough  and  the  present  seems  a  good   time  to  sell. 

Otis. — It  is  not  possible  to  properly  answer  your  question  without 
naming  a  security  and  that  we  cannot  do.  Of  those  you  mention 
the  issues  of  No.  3  look  attractive  at  present  prices. 

E.D.P. — No ;  later  on  we  look  to  see  the  line  paying  its  way  and 
for  a  time  there  is  the  contractors'  guarantee  to  fall  back  upon. 
Your  description  of  the  stations  is  hardly  fair.  Only  one  is  really 
out  of  the  way. 

Rion. — It  appears  to  be  a  splendid  mine  and  the  company  is  in 
a  strong  financial  position.  A  purchase  of  a  few  shares  would 
involve  no  exceptional  risk. 

B. — We  see  no  reason  for  the  attack,  but  can  hardly  advise  you 
to  average. 

W.T.K. — Probably  the  company's  business  has  fallen  off  with 
the  cessation  of  the  abnormal  war  demand  rendering  improbable 
the  maintenance  of  the  dividend  at  last  year's  rate.  Do  not  buy 
more  but  keep  what  you  have  pending  the  issue  of  the  report,  due 
almost  immediately. 

J.A.M.- — We  do  not  see  much  prospect  of  your  price  being  reached 
in  the  immediate  future  but  the  shares  might   be  kept  for  a  while. 

N.B.C. — No.  I.  This  is  a  very  fair  security  giving  you  a  good 
return  and   there  seems  nothing  to  be  gained  by  selling. 

CD. — A  continuance  of  cheap  money  may  carry  the  stock  up 
to  your  limit  but  it  is  only  a  speculative  chance,  and  considering 
the  uncertainties  surrounding  Far  Eastern  affairs  it  may  be  advisable 
to  accept  a  little  less.     There  is  no  immediate  hurry. 

F.El. — Hold,  surely.     This  is  not  the  time  to  sell. 

K.V. — It  might  be  as  well  to  take  your  profit  "  Sogesse."  We 
are  not  very  favourably  impressed  with  the  debentures  you  name. 
The  company  has  been  in  a  struggling  condition  since  its  inception. 

H.B. — The  security  is  an  excellent  one  and  worth  buying  even 
now. 

Nopir. — The  recent  fall  was  due  to  provision  having  to  be  made 
for  a  heavy  loss  but  the  company  has  never  been  a  really  strong 
one  and  a  purchase  of  the  deferred  stock  could  only  be  a  speculation. 
There  is   too  much  secrecy   for  us   to  be  able  to  say  more. 

W.B.J. — Very  speculative.       Company  will  have  a  windfall  from 

Government  of  the  country  but  it  is  too  dependent  on  one  mineral 

and    never  has   done   any    good   for   its   proprietors.     Will    see  the 

traffic    aggregates    next    half-year.     The    company    does    not    give 

,   them. 

Nemo. — Not  very.  It  might  go  up  with  others  and  it  cannot  fall 
much  so  a  small  risk  might  do  no  harm. 


PUBLIC     INCOME     AND     EXPENDITURE 

The    following    are    the    receipt!)     into    and    issues    out    of    the 
Exchequer  between  April  i,  1904,  and  April  30,  1904  : — 
Revenue  and  Othek  Rt.CEiPTS. 


Books    Received. 

Handbook  on  British  Central  Africa.  By  Sir  Harry 
JOHNSTONK,  G.C.M.G. 

Argentine  Shows  and  Live  Stock.  Bv  Professor  Robert 
Wallace.  (Edinburgh  :  Oliver  and  Boyd,  Tweeddale  Court.) 
Price  3s.  6tl.   net. 


- 

- 

Total   Racejpu  Total    ReceipU 
into  the  Ex-        into  the  Ex- 
chequer Iroro     chequer  from 

April  1,  igo4,  to  April  1,  1903,10 
Apr.  30.  1004-      M»y  •,  190J. 

Balances,  April  i : 
Bank  of  England  

II      1  M  1  1  M  1  1           Mts 

3.463,116 
801,716 

».8»T.5»4 
749A>J 

Revenue. 

4,363,>43 

6AW.»a7 

3.415,000 

2,401,000 

873.000 

575.000 

300,000 

3,994.000 

940,000 

380,000 

50,000 

353,763 

1,968.000 
1.454.000 

1,370.000 
737.000 
340.000 

4,638,000 

Estate  &c.    Duties   

Stamps   

Land  Tax  and  House  Duty  ... 
Property  and  Income  Tax 

50,000 
315.903 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous    

'Revenue 

- 

13.079,763 

14.343,903 

'6.>»3.*o4 

ioo,oc» 
1,600,000 

5,001^000 

3o,S8a,a3a 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion 

Temporary  Advances,  deficie 

Temporary    Advances,  ways 

eluding  Treasury  Bills  jCi^c 

and  meatw  (in- 

Total 

33,043,604 

*o.Wa,»30 

'Revenue  as  above   

— 

13,079,763 

16,977 
153,000 
373.000 

14,343,903 

Payment.')   in   relief  of  Local 
Taxation 

16,367 

153,000 

Estate,  &c..  Duties  

333.000 

Total  

- 

54«.»77 

491*367 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation    

I3,6>l,739 

«4.73«.»7» 

Expenditure  and  Other  Issues. 


- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  to 
Apr.  30.  1904. 

Total  Issms 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
May  3.  1903- 

Expenditure. 

£ 

£ 

5..l67.'40 

134,647 

90,000 
9,150,813 

£ 

Other      Consolidated      fund 

»3S,i7i 

Payments  to  Local  Taxation 

10.554,406 

- 

«4,833.599 

16,71  i«59s 

OTHER  ISSUES 

Under  Telegraph  Acta,  1892  t 
Under  Uganda  Railway  Acta, 
Under  Land  Registry  (New  i 

1900 

Under  Public  Buildings  Kxpe 
Deficiencv  Advances  repaia.. 

>  '899  

1896  to  1901... 
uildings)  Act, 

nsea  Act,  1903 

40,000 
t, 600. 000 
1,000,000 

6aooo 

5,oco 

4,000 

Ways  and  Means  Advances  repaid  

— 

Balances  in  Exchequer  — 

•  8,473,599 

«6.7»039« 

8S4.>*S 

^^S5s 

Bank  of  Ireland 

4.5»«.«05 

4.099.43S 

Toul  « 

«i,043,<04 

•0,880,030 

Treasury,  Hay  3,  1904. 


The  contents  of  the  May  Strand  afford  the  wherewithal  to 
satisfy  a  very  varied  literary  appetite.  Lovers  of  the  sensational 
will  revel  in  "  Sherlock  Holmes,"  musical  people  will  read  with 
pleasure  Rudolph  de  Cordova's  paper  on  "  Dr.  Elgar,"'  and  the 
playgoer  will  enjoy  Sarah  Bemhardt's  chatty  and  interesting 
memoirs.  George  R.  Sims  contributes  the  second  of  a  series  of 
articles  under  the  title  "  Off  the  Track  in  London  " — a  description 
of  life  in  the  slums  of  the  Royal  Borough  of  Kensington.  Amongst 
other  very  readable  matter '  in  the  Sunday  Strand  are  "  Tne 
Peasant  Sisters  of  Pope  Pius  X.,"  bv  Is;ibella  Cochrane;  "The 
Drink  Trade  as  Employer,"  by  G.  Gale  Thomas;  a  further  instal- 
ment of  "  The  New  Minister,"  by  Orme  Angus,  and  a  veir  inte- 
resting chapter  of  "  More  about  the  Penaletoos,"  by  E.  M. 
Jameson.  In  the  Wide  World  Magatint  "  The  Transvaal  Treasure- 
Trove "  bids  fair  to  rival  the  adventures  of  De  Rougemont,  and 
even  if  it  be  true  it  is  hard  to  see  what  good  purpose  is  to  be 
served  bv  publishing  such  a  story.  In  the  Caftatn  "A  New 
Chum's  Experiences  in  Australia  "  gives  promise  of  being  not  only 
interesting  but  instructive.  Mr.  C.  B.  Fry  deals  with  a  number  of 
favourites  in  the  cricket  world. 
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Established   1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

I^ssets  over  4  MILLIONS  Sterling. 

fht;  Results  of  the  1902  Valuation  showed— 

I.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS         £597,415, 

Chiej  Office : 

15,  ST_.  JAMES'S  SQUARE,  w.  J.  H  whittall. 


LO.NDON,   S.W. 


Actuary  and  Secretary. 


Zbc  investors'  IReview* 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.      (Reduced  from  3^  per  cent, 
on  April  21.) 

Norfolk  House,  Friday  Evening. 
All  week  short  credits  have  been  excessively  cheap, 
mainly  on  the  strength  of  between  ;£^  1,000,000  and 
;^ 1, 500,000  borrowed  from  the  Bank  last  week  at  3^ 
per  cent.  Call  loans  were  often  i  per  cent,  and  never 
more  than  2  per  cent.,  and  week  to  week  money  was 
only  i^  to  if  percent.,  the  tendency  growing  easier  as 
the  end  of  the  week  approached.  By  to-day  the  whole 
of  the  money  borrowed  from  the  Bank  had  been  found 
elsewhere — from  the  County  Council  and  the  Exchequer 
it  is  said — and  paid  off,  still  leaving  the  market  so  fully 
supplied  with  credits  that  call  loans  finished  to-night 
at  I  to  I J  percent,  and  seven  day  money  at  i^  per  cent. 
The  India  Council  has  only  been  getting  if  per  cent 
for  loans  extending  over  a  month. 

Discounts  have  naturally  moved  down  until  to-day 
business  was  done  in  three  months  remitted  paper  at 
2J  per  cent.  The  rate  has  been  only  2  3-16  per  cent, 
most  of  the  week,  although  several  houses  continued  to 
quote  2J  per  cent.  Six  months'  paper,  however,  has 
not  been  very  freely  taken  at  2f  per  cent.  More  re- 
markable even  than  that,  June  bills  have  been  dis- 
counted to-day  at  if  per  cent.,  and  bills  payable  within 
the  current  month  at  i^  per  cent.,  which  is  practically 
lending  money  upon  them  at  week  to  week  credit  rates. 
Why  the  market  should  be  phenomenally  easy  with 
the  French  cheque  down  to  25. 1 1  and  the  demand  for 
bar  gold  so  strong  in  the  open  market  as  to  keep  the 
price  at  77s.  lofd.  per  oz.  is  beyond  our  fathoming. 
The  surrounding  conditions  are  anything  but  conducive 
to  cheapness;  but  there  it  is  and  it  looks  to-night  as  if 
the  three  months'  discount  rate  would  soon  be  at  2  per 
cent.,  with  the  result  of  forcing  the  Bank  rate  down 
still  further.  The  Bank  return  indicates  that  the  mar- 
ket is  not  rich  and  by  the  middle  of  the  month  it  may 
be  again  driven  to  the  Bank  for  seven  day  money  at 
3^  per  cent.,  but  nothing  seems  to  matter  and  the  old- 
fashioned  methods  of  computing  probabilities  are  of  no 
value  whatever. 

Quite  a  variety  of  new  issues  are  hanging  over  the 
market,  including  ;^30o,ooo  more  in  4  per  cent,  bonds 
for  Cape  Town  and  ;(f  1,500,000  for  Johannesburg.  The 
new  Japanese  loan  has  been  postponed  owing  to  the 
intervention  of  New  York  bankers  who  are  arranging 
to  take  half  of  the  ;^io,ooo,ooo  to  the  United  States  for 
subscription.  It  will  probably  be  out  in  the  beginning 
of  the  week  in  the  form  of  a  6  per  cent,  bond  current 
for  five  or  seven  years  at  the  price  of  93^,  and  the  Eng- 
lish portion  is,  we  hear,  all  underwritten  for  a  2  per 


cent,  commission.  The  Russian  loan  will  also  be  out 
immediately  on  the  Continent,  and  in  fact  the  demands 
for  fresh  capital  are  endless. 

The  Liverpool  Corporation  got  its  money  to-day 
cheaply  enough.  It  asked  for  ;^5oo,ooo  in  twelve 
months'  bills  and  ;^  1,304,000  was  tendered  this  morn- 
ing at  the  Bank  of  England.  Applicants  who  offered 
jQ<)6  17s.  6d.  got  about  30  per  cent,  of  the  amount  they 
asked  for  and  all  above  that  received  in  full.  The 
average  rate  of  discount  was  £2  o^-  ^d.  per  cent,  and 
the  highest  rate  paid  was  3I  per  cent. 

SILVER. 
Except  for  a  little  inquiry  of  an  intermittent  kind 
from  India  business  in  the  market  for  bars  was  practic- 
ally at  a  standstill  during  the  greater  part  of  the  week 
and  quotations  moved  sluggishly  by  small  fractions  at 
a  time.  On  Thursday,  however,  the  market  showed 
a  tendency  to  harden  on  buying  of  a  special  character 
and  reluctance  on  the  part  of  sellers  to  turn  out  supplies 
and  to-day  prices  jumped  Jd.  to  25  7-i6d.  per  oz.  for 
spot  metal  and  25  5-i6d.  per  oz.  for  future  delivery. 
Applications  for  the  Rs.  50,00,000  of  India  Council 
drafts  this  week  reached  a  total  of  Rs.  1,82,80,000  in 
bills  and  Rs. 83, 50,000  in  telegraphic  transfers  of  which 
Rs. 3 1, 98, 000  were  allotted  in  bills  and  Rs. 20,02,000  in 
transfers,  tenders  at  is.  4  i-32d.  and  is.  4  i-i6d.  per 
rupee  respectively  received  about  23  per  cent.  Another 
Rs.  50,00,000  will  be  offered  next  Wednesday. 


BANK  OF  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for   the 
Week  ending  on  Wednesday,  May  4,  1904- 
ISSUE    DEPARTMENT. 

Notes  Issued  50,339,820 


jf  50, 399,830 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
7.414,900 

3".779,8»o 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


>4,553.ooo 
3>'73,90» 


Dated  Hay  5, 1904. 


7.S44.273 

4',99".4i6 

110,938 

£67.373.538 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


;£50,339,830 


I 

17,379,040 

36.431,383 

31,631,005 

3,043,100 


;£67,373,538 
J.  G.  NAIKNE.  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 

April  37, 

May  4. 

Decrease. 

May  6. 

1904. 

1904. 

i 

Liabilities. 

{. 

I 

l 

t. 

3,153.380 

Rest         

3,167,197 

3,172,901 

5,704 



7,689,310 

Pub.  Deposit    ... 

8,435,345 

7.544,273 

— 

891,072 

39,075,980 

Other     do. 

40,913,619 

4i,992.4'6 

1.078,797 



130,728 

7  Day  Bills 

132.509 

110,938 

— 

21.571 

14,534,291 

Assets. 

Decrease. 

Increase. 

25,609,615 

Gov,  Securities... 

17,383,980 

17.279.040 

4,940 

— 

34,468,492 

Other      do. 

25,370,335 

26,431,383 

— 

ii05i,is8 

Total  Reserve  ... 

34,547.465 
I 

23.673.105 

874,360 

— 

1,963.801 

1,963,801 

Increase. 

Decrease. 

i 

{. 

;£ 

29,064,670 

Note  Circulation 

28,387,990 

38,598,815 

210,825 

— 

3S,3.'>8,i62 

Coin  and  Bullion 

34.485,455 
49I  p.c. 

33,821,920 

— 

663,535 

52j   p.c. 

Proportion 

47i  p.c. 

— 

3  p.c. 

4 

Bank  Rate 

3       ,. 

3       „ 

Foreign  Bullion  movement  for  week,  ^^14,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals 


Saturday,  Australia     .. 
Monday,  South  Africa 
Net  Efflux 

Total       


6,000 
30,000 
14,000 


50,000 


Saturday,  Sooth  America ... 


Total 


50fOOO 


May  7,   1904. 


^be  3nv>e8tor8'  1Rev>tew« 
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PUBLIC  INCOME   AND    EXPENDITURE. 
(For  week  ended  April  30.) 


FOREION  RATES  OP  EXCHANOE  ON  LONDON. 


Revenue. 

EXPENDITUKE. 

Cnitoms        I 

,054,000 

National  Debt  Services  ... 

I 

Excise 

435,000 

Other  Consolidated  Fund 

Kstate,  &c..  Duties 

379,000 

Charges     

9,4^6 

Stamps 

134,000 

'^Payments  to    Local  Taxa- 

Land lax  and  Houiie  Duty 

50,000 

tion   

— 

Property  and  Income  Tax 
Poat  Office 

375.000 

Supply  Services     i 

Bullion  Advances 

,9»4,900 

Telegraphs 

130,000 

Exchequer  Bonds 

— 

Crown  Lands           

Uganda  Railway     

Military  Works      

Naval  Works          

— 

Suez  Canal  &  Sundry  Shares 

_ 

— 

Miacellaaeoua         

7.645 

— 

Bullion  advances  repaid  ... 

100,000 

Telegraph  Acts      

Land       Registry        (New 

— 

Ueanda  Railway    

Telegraph  Act         

Naval  Work*  Acts 

_ 

— 

Buildings; 

— 



Public  Buildings  Expenses 

Military  Worka  Acta 



Act ..          ... 



Ways  and  Means 

Deficiency      

— 

Public  Offices  Site  (Dub- 

— 



lin)  Act        

Suez  Canat  Drawn  Shares 

— 

Suez  Canal  drawn  shares 

Issue  of  Kxchequer  Bonds 

— 

in  reduction  of  debt     ... 

_ 

Transvaal      and      Orange 

Deficiency   Advances    Re- 

River   Colony.      Repay- 

paid   

Ways  and  Means  Advances 

_ 

ment  of  Temporary  Ad- 

vance            



repaid         



Decrease     in     Exchequer 

Increase      in      Exchequer 

balances      

— 

balances 

610,378 

^n 

.544,645 

,544.645 

Exclusive  of  ;^5o,ooo  last  week  paid  over  in  aid  of  local  expenditar«i 
making  the  total  of  such  payments  to  date  ;C54i,977* 


I                           TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

{. 

1904. 

1,000,000 

6  months 

May  28 

3  13    7 

3,413,000 

13  months 

June  34 

336 

1,500,000 

13  months 

July     3 

393 

3,000,000 

6  months 

Aug.  37 

360 

3,730,000 

6  months 

Sep.  38 

3  19  II 

3,000,000 

6  months 

Oct.    5 

2  18     5 

2,000,000 

6  months 

Oct.  15 

2  14  10 

3,000,000 

12  months 

Nov.  14 

1905- 

3  13     0 

1,000,000 

13  months 

an.     3 

3     5     4 

a, 000,000 

13  months 

an.  30 

3     3     8 

1,500,000 

12  months 

■eb.  13 

360 

3,000,000 

13  months 

Mar.  17 

3     3     6 

34,133,000 

LONDON 

BANKERS' 

CLCARINQ. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

Taaaary 

803,068.000 

793.406,000 

9,663,000 



Week  ending 

Keb.     3 

243,643,000 

35*, 570,000 

— 

8,937,000 

,,      10 

178,131,000 

176,330,000 

1,901,000 

— 

„     17 

321,498,000 

217,207,000 

4.391,000 

— 

.-"     '^ 

169,306,000 

167,887,000 

1,319.000 

— 

Mar.    2 

335.775,000 

353,768,000 

>^i993*ooo 

.1       9 

>65, 576,000 

164,357,000 

1,319,000 

— 

„      16 

195,1^0,000 

207,564,000 

— 

12,384,000 

„       33 

173,016,000 

165.110,000 

7,906,000 

— 

,,      36 

317,019,000 

338,301,000 

91,383,000 

Apr.    6 

166,693,000 

304.435,000 

— 

37,743,000 

..      >3 

203,333,000 

128,774,000 

73.459000 

— 

„      30 

321,780,000 

304,195,000 

17,585,000 

— 

..      38 

164,177,000 

163.393,000 

785,000 

— 

May     4 

346,483,000 

238,805,000 

7,678,000 

— 

'■ 

3,603.478,000 

3,573.901,000 

38,577,000 

— 

BANK   AND 

DISCOUNT   RATES   ABROAD 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Pari*         

3 

May  35,  1900 

»} 

3» 

Berlin       

June  8,  1903 

H 

3 

Hamburg            

J  une  8,  1903 

A 

3 

!•  rankfort            

June  8,  190J 

3lV 

3 

Amsterdam        

3i 

March  17,  1903 

3 

3 

Brusaelv 

December  28,  1903 

'1 

3 

Vienna     

1* 

February  3,  190a 

2 

Rome       

August  37,  189s 

4 

3 

St.  Petersburg 

February,  1904 

7i 

7 

Madrid     

August  31,  1901 

4 

4 

Lisbon      

January  11,  1899 

5 

5 

Stockholm         

January,  1902 

4 

4 

Copenhagen      

Calcutta 

May  15,  1903 

4 

4 

April  14,  1904 

Bombay 

March  10,  1904 



Now  York  call  money 

li 

— 

— 

— 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4g.). 


Specie  

Legal  tenders 
Loans  and  discounts 
Circulation 

Net  deposits 


Apr.  30, 1904 


47,040,000 

15,308,000 

209,920.000 

7.»53.8oo 
333,880,000 


Apnl33,i904 

47,333,000 
15,078,000 

309,280,000 
7,145.000 

931,880,000 


April  i6,i<)o4jMay  a,  1Q03. 


45,750,000 
14,567.600 

308,660.000 
7,063,800 

319,420,000 


c 

33,488,000 
14,036,800 

183,816,000 
8,717,300 

iSi. 153.000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;£6,6a8,6ao  against  an  excess  last  week  ol 
1^6,840,600. 


Place. 


Last 

week's. 


Latest.  I 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin   

Uo 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chqs. 
sight 

«5'"i 

S5'l6 

I3'06| 

3043} 

30'30 

»5-"l 

»5"r 

i3-o6| 

jmtns 

30-39} 

chqs. 

ao'43 

30-43 

short 

30-41} 

so-43 

sight 

»394 

ai'95l 

3mths 

94.00 

93 'ys 

6odys 

4-85 

4-«S 

sight 

4»} 

4>)« 

sight 

34-9' 

3«'9a 

Antwerp 

Italy  

Constantinopie 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Vaiparaiso  

Calcutta   

Bombay   

Hong  Kong 

Shanghai 

Singapore   

Yokohama  


8 

Last 

s 

week's. 

s 

short 

»5'>7 

sight 

S5-J3 

3mths 

iso-aa 

\xfrii 

9odys 

>/4A 

^r'^* 

T.T. 

I/4A 

T.T. 

T.T. 

»/5l 

4mlhs 

«/.o* 

4mtha 

»S'»5 

IIO'SO 

lar-ar* 


l/iot 


BANK  OP 

FRANCE 

2S  francs 

to  the  i). 

Hay  5,  1904. 

Apr.  aS,  1904. 

Apr.  SI,  1904. 

•••r  7. 1903. 

Gold  in  hand         

Silver  in  hand       

Kills  discounted 

Advances     

Note  circulation 

Public  deposits     

Private  deposits 

99,315,040 
44,7a8,48o 
39,460,440 
w>,570,040 
l74,375.»8o 
7,361,600 
19,703,440 

97,301,080 
44.r4S.»o 
35,683,080 
"9. 800,730 
•71.797.7ao 
11,078,300 
33,030,760 

i, 
96,378,600 
44,681,080 
31,688,960 
33,111,440 
171,966,560 
7,707,300 
33,033,160 

99,7X0,600 
44.640,40a 
37.a73.7ao 

i8.aoi.6(a 

•78.77«.«40 

6,070,840 

16,800,530 

Proportion  between  bullion  and  circulation  83)  per  cent.,  against  8i|  per 
cent,  a  week  ago. 

BANK  OP   SPAIN  (25  pcielaR  to  the  i). 


Apr.  30, 1904- 

Apr.  aa,  1904. 

Apr.  16, 1904. 

May  a,  190J. 

Gold 

14,(^93,835 

I4,677.fi40 

•4,IS«5.»»« 

i4,49<.a43 

Silver           

19,995,008 

.9,878,586 

"9.748,675 

•0.354.838 

foreign  Bills        

1,638,663 

•.639.390 

1,686,603 

'.673.49' 

Discount  and  Short  Bills 

41,094.398 

40.931,773 

40,968,881 

41,507,660 

Treasury  Account 

33,087,700 

33,050,917 

33,018,731 

n.om.yft 

Notes  in  circulation 

64,629,383 

64,758,655 

64.800,444 
a6,«58,o8l 

65,146,538 

Current  Account  deposita 

36,916,659 

36,997,466 

>5.5?7.'33 

Dividends  Interests 

3.536,753 

a.34«.73a 

3,418,813 

a.755.878 

Government  Securities... 

5.704,635 

5.558.870 

5.504,631 

4.995,168 

IMPERIAL  BANK  OP  UERMANY  (20  aarks  t«  Ibc  t). 


Apr.  30, 1904. 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


Apr.  33, 1904. 


i, 

45,480,000 
44,173.300 
3.950.3.S0 
65,677,050 
33.806,000 


Apr.  15, 1904. 


47,183,300 
40,950,150 
2,935,000 
63.137,050 
36.467,300 


45.056.650 
43,633,850 

3.518,300 
64,140,350 
37.035,350 


Apr.  30, 190J. 


43.TJ7..00 

41,696,000 

.<.9"9.Soo 

63  ,006,600 

33.°67.7Se 


BANK  OP  RUSSIA  (10  roubiCR 

to  tbe  I). 

April  8/31 

April  1/14, 

Mar.a3/Apr5 

April  8/si, 

1904. 

I9««4- 

•904. 

1903. 

£. 

£, 

& 

i. 

Gold 

79.044.>89 
8.4>7.938 

77.i5a,5at 

76.699.578 

73.74a.34j 

Silver  and  subsidiary  coin 

8,316,639 

8.017,317 

8,373,868 

Advances  and  bills  dis- 

counted     

43,957,881 

45,>c8,9i7 

45,980,381 

39.9S'.8«S 

Securities    belonging    to 

the  Bank 

4."6,437 

4,367,837 

4,345.765 

4.590,450 

Notes  in  circulation 

62,955,558 

63.456.550 

64.939.  "84 

57.7«a.»S3 

Deposits     and      current 

account    

46,389,333 

44.506,303 

44.44i.9'o 

5«.799.37« 

Treasury  accoiut 

3«.745.589 

33.631.573 

34.94  5.<5a 

«J.004,»73 

AUSTRIAN.HUNOARIAN   BANK  (24  crowaa  to  tfec    i). 


Apr.  30, 1904. 

Apr.  33, 1904. 

Apr.  15, 1904. 

Apr.  30, 1903. 

i. 

C 

i. 

£.       . 

Gold  reserve          

47.139.083 

47.481.833 

47.368.333 

45.905.308 

Silver  reserve      

".♦09.583 

«a.984.958 

13,944,916 

l3.o<8,i>5 

foreign  bills          

3,500,000 

3,500,000 

3,500,000 

a.500,000 

Advances 

i,8ao,i66 

1,654,083 

■.633,833 

1.847.455 

Note  circulation 

70.350.135 

65.548,916 

65.86a.375 

65,104,391 

Bills  discounted 

13,356,635 

8,922,308 

8.689,750 

7/»6.t77 

NATIONAL  BANK  OP   BELGIUM  (25  (raaca  to  tke  i). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits  .. 


Apr.  a8, 1904.  Apr.  ai,  1904.  Apr.  14, 1904.  Apr.  }0,i903. 


£. 

4.49 ".960 
31,881,600 
35,630,760 

3,833,640 


4,630,480 
31,914,440 
35.359,080 

3,171,160 


4.559.?«> 
81,817,640 
•5.356,840 

3,049.080 


4,#7,400 

8.894.480 


BANK  OP  ITALY  (25  lire  to  tb« 

«. 

April  10, 
1904. 

Mar.  3.. 
■904- 

Mar.  so, 
1904. 

April ». 
1903. 

Reserve          

State  notes  and  small  change    ... 

Discount  and  loans 

Public  stock  and  State  loans     ... 

Credits 

Note  circulation       

Current  account      

Deposits         

35,880,440 
876,400 

lo,8l5jao 
8,388,760 
4.683.880 

3,867,68a 

t, 
•5.941,98a 
857.a40 
10,713,800 

34188,480 
3,078,600 

£. 

8S,98S,9«> 

1,034.600 
9,863,160 
»,373,56e. 
4.985,000 

3Jn.«»o 

•9«*S,9«o 

10,140,190 

4,»4,a,o 
ja,a4T,aee 

BANK     OP 

JAPAN.      (10 

¥•■  to  tk« 

<.) 

Mar.  31, 1904. 

Feb.  89, 1904. 

Mar.  3.,  1903. 

Notes  tssned         

Reeenre,  Gold       

i 

81,314.000 

9,813,000 

88,189,000 
.0,093,000 

80,914,000 
•0*4,000 

568 


Zhe  Jnvestors'  iKevfew. 


May  7,  1904. 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Aqtwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris     

Do 

Marseilles      

Switzerland 

Austria  

^t.  Petersburg         

IVloscow  

iLdiian  Bank  Places 

»icw  York      

Madrid  &  Spanish  B.  P.  ... 

Lisbon 

Oporto  

Copenhagen  

Christiana      

Stockholm     


Usance. 

April   26, 

April    sS. 

May   3. 

short 

12*l4 

"■3! 

i>'i9 

3  months 

"■3J, 

3  months 

25*37i 

=>5-361 

'5'37} 

3  months 

20'62 

ao'62 

20'6a 

3  months 

20*62 

2o*6a 

20*62 

cheques 

25-15, 

»5>»i 

25'12i 

3  months 

25  "321 
25 '325 

"5'3't 
as'3»i 

25  "32 

■?  months 

25'32 

3  months 

25 '45 

=5-45, 

25 '43 

3  months 

24 -20^ 

24SOj 

24*20 

3  months 

It 

=4)1 

24} 

3  months 

24i 

3  months 

25 '-t?} 

25 '431 

25-48i 

60  days 

484 

48« 

48  3 
33 

3  months 

33  f* 

33 

3  months 

434 

42 

42 

3  months 

4-i 

4a 

42 

3  months 

i8'4i 

18 '41 

18-40 

3  months 

i8'43 

1843 

.8-41 

3  months 

18  42 

t8-4J 

18-41 

May    5. 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  „  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days' notice       

Current  rates  for  7  day  loans      

,,  for  call  loans        


Per  cent. 

3 
3 

r 

'■ 


I-li 


Stock  Market  Notes  and  Comments. 

We  are  bombarded  with  demands  to  know  whether 
the  "  boom  "  is  going-  to  last,  and  find  such  a  question 
most  difficult  to  answer.  It  would  be  the  most  pleasing 
incident  encountered  by  us  for  many  weary  years  could 
we  deliberately  and  honestly  say  to-day  that  the  cloud 
has  lifted  and  advise  the  investing  classes  to  come  freely 
into  the  markets  with  their  money.  Almost  every  con- 
ceivable motive  pushes  us  on  to  say  something  of  this 
kind,  to  "  cease  croaking  "  as  the  common  phrase  is, 
and  declare  everything  sound,  satisfactory,  and  pro- 
gressive. Well,  we  simply  cannot  do  it,  and  must 
remain  content  to  be  misconstrued  or  maligned.  That 
more  investment  business  is  doing  and  that  more  should 
be  done  in  certain  directions  we  do  not  question  at  all. 
It  may  be  that  many  classes  of  securities,  including 
Municipal  loans.  Home  Railway  privileged  stocks.  Gas 
and  Electric  stocks,  and  a  considerable  variety  of  mis- 
cellaneous industrial  issues,  secured  and  other,  are  now 
at  prices  worth  the  attention  of  the  public.  Certain 
it  is,  moreover,  that  the  low  rates  current  for  money 
in  the  open  market  impel  those  who  possess  accumu- 
lated balances  to  seek  for  securities  yielding  them  rea- 
sonable returns  upon  their  savings,  but  although  all  this 
is  true  nothing  has  essentially  altered  for  the  better  in 
the  position  of  the  market  as  a  whole  or  in  the  outlook, 
and  we  cannot  at  all  endorse  the  recommendations  so 
plentifully  given  to  rush  in  and  buy  any  and  everything. 
Let  us  look  at  facts  a  little.  They,  after  all,  tell  in 
the  long  run. 

Is  our  Money  Market  in  a  really  strong  position  such 
as  the  current  low  rates  for  loans  should  imply?  We 
cannot  say  that  it  is.  The  "  Money  "  so  glibly  talked 
about  in  the  market  is  mainly  a  credit  product,  and  two 
influences  are  at  work  depressing  its  price.  One  of 
these  is  the  shrinkage  of  trade  which  reduces  the  de- 
mands of  manufacturers  and  merchants  for  assistance 
from  their  bankers — surely  not  quite  a  "  bull  "  point — • 
the  other  and  more  powerful  is  the  continued  multipli- 
cation of  securities  by  which  the  supply  of  bankers' 
money  is  increased.  Never  forget  that  the  axiom  is 
true — "  the  more  debt,  the  more  money."  Each  new 
loan  that  is  issued  becomes  a  basis  for  the  creation  of 
further  banking  credit  to  be  lent  in  the  market  at  what 
it  will  fetch,  and  our  position  at  the  present  time  is  none 
the  stronger  in  reality  because  of  the  continued  multi- 
plication of  "  money  "  thus  originating.  By  a  cash 
test  we  are  weaker  than  we  were  a  year  ago.       The 


burdens  upon  the  community  are  greater,  the  confusion 
of  the  Imperial  Treasury  is  more  pronounced,  and  all 
around  the  cry  is  "  give  us  more  money,  lend  us 
;£^i,ooo,ooo,  ;£,'2,ooo,ooo,  ;^  10,000,000."  Is  that  a 
position  which  warrants  us  in  saying,  "  the  Money  Mar- 
ket is  strong,  well  protected  against  unpleasant  sur- 
prises, and  capable  of  sustaining  its  burden  without 
fear  of  breakdown?  "  We  think  not,  and  are  compelled 
by  the  logic  of  facts  to  persist  in  saying  that  the  pass- 
ing flush  of  reviving  prices  and  increased  business  now 
experienced  is  not  well  founded.  Cheap  money,  even, 
enjoys  no  guarantee  of  permanence;  the  Bank  gets  no 
gold  or  next  to  none.  VVe  are  not  really  wealthier  than 
we  were  twelve  months  back,  but  poorer.  The  pro- 
tection afforded  by  the  gold  reserve  m  the  Bank  of 
England  is  not  greater,  but  absolutely  and  relatively 
less.  Consequently  there  is  an  increased  risk  that  any 
prolonged  outburst  of  stock  market  activity,  taking  the 
form  of  sharply  advancing  prices  at  the  present  time 
may  land  us  in  a  worse  plight  than  we  were  before. 
This  risk  is  present  in  all  classes  of  stocks  and  he  who 
buys  and  borrows  will  not  want  for  sorrows. 

Look  at  that  Kaffir  Circus.  We  have  had  recently 
more  abuse  over  our  attitude  towards  this  part  of  the 
Stock  Exchange  than  about  all  the  rest  put  together, 
simply  because  we  have  refused  to  tell  the  public  to  buy. 
The  abuse  may  be  a  measure  of  the  agony  of  holders 
who  desire  to  escape,  and  as  long  as  that  mood  con- 
tinues it  must  remain  an  impossibility  for  the  market 
bosses  to  realise  at  the  expense  of  the  community.  How 
long  the  mood  will  last  we  dare  not  attempt  to  predict, 
but  it  is  somewhat  significant  that  after  every  little 
spurt  the  market  shows  signs  of  exhaustion,  that  on 
Thursday  there  should  have  been  a  quite  ugly  slump  in 
the  teeth  of  some  French  support.  Prices  have  been 
worked  up  in  a  wonderful  way,  but  they  do  not  stay 
up,  and  unless  the  big  houses  from  Wernher,  Beit  and 
Co.  downwards  can  contrive  to  keep  both  the  Paris  and 
London  markets  steadily  moving  up  they  will  fail  in 
creating  a  buying  mood  amongst  the  gamblers.  Each 
pause,  still  more  each  recoil,  prevents  the  development 
of  any  such  mood,  strengthens  the  hunger  for  a  way 
of  escape  amongst  the  hundreds  of  thousands  who  have 
borne  their  misery  unwillingly  and  in  bitterness  all  these 
years. 

Since  the  public  appears  still  to  be  inclined  to  sanity 
perhaps  it  may  be  just  as  well  once  more  to  draw  the 
attention  of  those  who  may  suffer  from  the  itch  to  buy 
Kaffirs  for  a  rise,  to  the  fact  that  it  is  not  merely  the 
question  of  Chinese  cheap  labour  which  they  have  to 
consider.  That  unquestionably  is  a  means  to  a  boom 
in  the  eyes  of  the  bosses  and  we  believe  they  will  be 
thoroughly  disappointed  with  its  effects,  but  assuming 
the  Chinese  to  get  to  South  Africa  and  to  be  peacefully 
settled  to  work  there,  digging  out  low  grade  ore  or 
sinking  shafts  where  only  boreholes  now  exist,  and  that 
the  output  of  gold  is  thereby  doubled,  or  quadrupled  if 
you  like,  within  two  years,  will  that  prevent  demands 
for  fresh  capital  on  the  part  of  the  mining  companies 
more  or  less  in  embryo?  On  the  contrary,  the  very 
first  thing  that  the  bosses  mean  to  do,  must  do,  when 
they  get  the  public  fairly  started  to  buy  on  the  Chinese 
cheap  labour  tip  is  to  issue  millions  upon  millions  of 
new  capital.  They  are  poverty  stricken  and  some  of 
the  houses  supporting  the  market  are  up  to  the  neck 
in  debt  at  this  moment.  They  have  advanced  every 
shilling  thev  could  scrape  to  their  dependent  companies 
and  cannot  find  the  necessary  money  to  set  John  China- 
man to  work  without  coming  to  the  public  for  more 
capital.  How  will  that  necessity  affect  the  progress  of 
a  boom?  Surely  that  question  is  worth  the  attention 
of  those  people  who  blame  the  Investors'  Review  with 
so  much  bitterness  for  refusing  to  aid  them  in  mislead- 
ing fresh  dupes.  Can  the  companies  get  this  monev 
out  of  the  public?  We  do  not  believe  it.  Thev  may 
underwrite  shares  at  fancy  prices  and  proclaim  all  sorts 
of  "  rich  strikes,"  and  put  up  spokesmen  at  meetings 
to  enlarge  upon  the  perfectly  fabulous  wealth  Just  about' 
to  be  realised,  but  the  public  cannot  afford  to  be  charmed 
because  it  has  been  stripped  too  bare  already.       Every 
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attempt  to  obtain  fresh  capital  will  therefore  prompt 
realisations,  that  is  the  cleft  stick  within  which  the 
South  African  market  lies  wrig-gling-.  Do  you  want  us 
to  say  more  now  about  the  Yankee  market?  Was  it 
wise  or  otherwise  to  urge  abstention  from  the  play  in 
that  market? 


The  Week's   Stock  Markets. 

It  was  not  without  some  misgiving  that  members 
of  th^  Stock  Exchange  reassembled  on  Tuesday  last 
after  their  May  Day  holiday,  because  since  business  was 
suspended  on  the  previous  Saturday  official  news  had 
come  to  hand  of  the  Russian  rout  on  the  Yalu,  and  it 
was  by  no  means  improbable  that  another  scare  would 
set  in  on  the  Paris  bourse  like  that  experienced  only  a 
short  while  back.  As  we  have  frequently  remarked, 
in  its  enthusiasm  over  the  recent  outburst,  the  Stock 
Exchange  has  been  prone  to  completely  shut  its  eyes  to 
the  evils  that  may  arise  from  this  Far  Eastern  conflict 
-and  takes  no  heed  of  the  fact  that  the  victorious  march 
of  the  Japanese  may  easily  precipitate  a  crisis  in  Con- 
tinental markets,  from  the  consequences  of  which  we 
could,  not  hope  to  escape.  Luckily  Paris  did  not  take 
fright  over  the  latest  Japanese  achievement,  and  the 
absence  of  sefling  from  across  the  Channel  caused 
dealers  here  to  give  prices  another  vigorous  lift.  Evi- 
dently, however,  some  of  them  have  lately  been  reflect- 
ing on  the  possible  dangers  of  the  present  situation,  and 
the  meditation  has  had  a  most  sobering  influence.  In 
the  result  profit  taking  was  indulged  in  to  a  quite  pro- 
nounced extent,  and  an  additional  incentive  to  take  this 
course  came  from  the  knowledge  that  a  Japanese  loan 
of  ;^io,ooo,ooo  was  being  prepared  for  launching.  The 
fact  that  the  belligerents  would  need  financing  was 
another  matter  quietly  kept  in  the  background  in  order 
that  prices  might  be  made  to  boom. 


Highest  and 
Loweat 

Last 

Carrying 
over  Price 

this  Year. 

90*       85 

90J       85t% 

898 

89J      8^ 

89J 

9912    98S 

984      94i 

97i 

98i      944 

98|      96| 
98i      94J 

97i 

97i 

3»6      300J 

106J    102 

'OS 

965      93f 

96 

84      78J 

82i 

66|      634 

65J 

KRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.      Account  (June  I) 

2j  p.c.  Stock  red.  1905    ... 

Excheqr.Bonds,  3p.c.,  1905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 
Do.     Account  (June  i) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  (9J  p.c.) 

India  3j  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2^  p.c.  Stk.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 


The  early  strength  of  Consols  was  no  doubt  largely 
due  to  the  lightness  of  contango  rates  at  the  monthly 
carry-over  on  Tuesday,  and  it  must  be  many  a  month 
since  speculative  holders  were  able  to  borrow  at  2J  per 
cent.  That  was  the  general  rate  for  loans  to  the  next 
account  and  not  a  few  people  claimed  to  have  obtained 
all  the  credit  required  at  aj  per  cent.  Here  and  there 
2?;  per  cent,  was  paid,  but  it  was  quite  an  exception, 
and  it  is  clear  that  much  of  the  recent  buying  must 
have  been  for  investment,  and  that  the  stock  has  been 
taken  off  the  market.  The  making-up  price  was  af 
above  that  of  a  month  ago  at  89^,  and  at  one  time  the 
quotation  for  cash  went  over  90,  but  there  was  a  sharp 
reaction  towards  the  end,  and  the  market  at  the  moment 
looks  a  Httle  unsettled.  Khaki  stock  and  the  Trans- 
vaal loan  moved  within  very  narrow  limits,  but  the  Irish 
Land  stock  was  rushed  up  to  4I — |  premium,  and  the 
"bears"  have  had  a  very  bad  time.  New  County 
Council  scrip  went  to  3^  premium,  India  stock  touched 
2j  premium,  and  the  Natal  loan  which  since  it  was 
placed  has  been  down  to  i.ssue  price,  advanced  to  2  pre- 
mium. Bank  stock  was  better  and  Local  Loans  was 
given  a  small  lift,  but  all  prices  close  off  from  the  best. 
In  the  Home  County  and  Corporation  list  there  were 


several  improvements  of  ^  to  2,  Birmingham  3  per  cent., 
Brighton  3^  and  3  per  cent.,  Middlesbrough  3 J,  Tees 
Conservancy  3^  percent.,  Bristol  3  percent.,  Liverpool 
3^  per  cent.,  and  Reading  3^  per  cent,  adding  most. 
Amongst  Colonials  the  strength  of  the  new  issue  caused 
a  rise  in  existing  Natal  3J  per  cent,  and  Cape  and  New 
Zealand  3  per  cent,  were  al.so  put  higher,  but  Queens- 
land stocks  finished  dull  and  lower. 


Highest  and 
l.onest 

Last 
Carn/ing 
over  Price 

FOREIGN  BONDS. 

Price 
last  week. 

Price 
this  week. 

this 

Ifmr. 

1024 

98| 

loij 

Argentine  5  p.c.  1886  

I03 

I03 

931 

924 

Do.       5  p.c.   N.    Cent. 

Railway 

93 

93, 

'03i 
951 

looi 

I02J 

Do.       6  p.c.     Funding 

ioa4 

I02i 

89i 

95 

Do.       B.     A.      Water 

5  PC 

954 

954 

80 

74 

78| 

Do.      4    p.c.    Rescis- 

sion           

79 

7*r 

78i 

72J 

75 
75 

Do.      4  p.c  1897      ... 

76 

75 

78 

73 

Do.      4  p.c.  1899      .. 

76 

75 

94J 

92 

94 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 
Brazil  4  p.c.  1889 

944 

94 

77J 

72 

754 

75 

74 

89i 

83i 

87 

Do.    Western    of    Minas 

Rail  5  p.c 

87 

86 

103 

99 

101 

75: 

Do.    5  p.c.  Funding 

t02 

1014 

77 

70J 

Do.    4  p.c.  Ry.  Guar'tees 

1902           

75 

74 

93i 

79 

9ii 

Bulgarian    6     p.c.     Bonds 

1892         

92 

9« 

83i 

S 

82J 

Chilian  44  p.c.  1885 
Do.      4*  p.c  1886 

S3 

84 

84. 
82 

83 

83 

^ 

79J 

8oi 

Do.     44  p.c.  1895 
Do.      5    p.c  1890 

80 

83 

94 

891 

924 

r, 

P     . 

88 

84J 

87i 

Chinese  7  p.c  1894,  Silver 

85  xd 

>o3 
99 

97 
94 

103 
97i 

Do.     6  p.c  1S95,  Gold 
Do.      5  p.c.  1896,  Gold 

•th 

"^ 

9' 

83J 

87 

Do.     44  p.c  1898,  Gold 

87 

86 

93i 

82J 

92} 

Do.      5  p.c    Imp.    Rail. 

93 

93 

20 

17 

>9 

Costa  Rica  A         

«9 

30 

17I 

>3i 

.6J 

Do.       B              

■64 

«7 

20| 

io6| 

Columbian  External 

>9 

20 

108 

IOl| 

Egypt  Linified  4  p.c 

106) 

105  zd 

i03i 

9H 

101 

Do.    34  p.c.  pref 

lOI 

101 

"OS  ; 

101 

104 

Do.    4    p.c.  State  Domain 

105 
884 

■sl 

9' 

874 

88^ 

German  3  p.c 

43 

39 

434 
4Si 

Greek,  1884           

43 

44 

4Si 

40 

Do.     Monopoly  Loan    ... 

45 

4S4 

34} 

3oi 

344 

Do.     4  p.c  Rentes 

34 

344 

43 

40 

— 

Do.     Funding     

43 

44 

100 

954 

99} 

102; 

Hungarian  4  p.c  1881     ... 

100 

100 

I02| 

97 

Italian  5  p.c          

I02i 

1024 

89 

7Si 

82 

Japan  5  p.c 

82 

84 

89 

72S 

788 

Do.     New           

784 

791 

78 
103 

62 

664 

Do.    4  p.c  sterling 

664 

68 

99h 

1014 

Mexican  5  p.c.  1899 

1014 

101 

64 

57* 

6of 

Portuguese  3  p.c  New    ... 

60 

6a 

98J 

87 

92 

Russian  4  p.c.  1889 

92 

90 

lal 

67i 

74 

Servian  4  p.c         

734 

734 

74-:j 

82i 

Spanish  4  p.c.  (Sealed)    ... 

83 

82 

lOI 

98 

99i 

Turks  34  p.c.  Tribute 

100 

too 

'03I 

lOI^ 

I02i 

Do.     4  p.c  Defence 

«03 

103 

87 

74h 

82« 

Do.     4  p.c  Unified 

82| 

5si 

sijxd 

59 

5="} 
73i 

ssl 

74 

Uruguay  34  p.c 

8o| 

Do.        5  p.c 

764 

76 

30 

27 

284 

Venezuelan,  1881 

a9 

29 

Russian  stocks  were  naturally  the  weakest  in  the 
Foreign  Government  market,  but  they  did  not  give  way 
much  at  first,  thanks  to  the  calmness  of  the  Paris 
bourse.  Later,  however,  the  tendency  became  de- 
cidedly flat,  and  it  may  be  said  that  the  pound  or  so 
knocked  off  the  prices  of  Russians  was  added  to  the 
quotations  of  Japanese  securities  which  were  rather 
vigorously  purchased  on  this  side.  Other  things  de- 
pendent upon  Paris,  such  as  Spanish,  Turkish  and 
Portuguese  went  off  as  well  and  Chinese  loans  became 
heavy  because  it  was  feared  that  that  country  would  yet 
become  involved  in  the  Far  Eastern  struggle.  In  the 
South  American  .section  Brazilians  were  conspicuously 
flat  on  further  talk  of  boundary  troubles  with  Peru  and 
Argentines  were  disposed  to  recede,  although  the  de- 
cline nowhere  became  important. 

When  the  Home  Railway  market  re-opened  on  Tues- 
day indications  were  not  wanting  that  the  mood  had 
changed  with  regard  to  the  more  speculative  issues 
amongst  the  ordinary  stocks  and  a  steady  stream  of 
realisations  set  in.       These,  however,   had  very  little 
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effect  at  first.  Prices  continued  to  advance  although  at 
a  much  slower  rate  and  even  when  the  traffic  returns 
proved  rather  disappointing  to  the  "  bulls  "  there  was 
still  sufficient  strength  in  the  market  to  prevent  any 
serious  relapse.  Dealings  in  the  stocks  of  the 
"  heavy  "  lines  continued  fairly  brisk,  especially  in  Mid- 
land deferred,  where  interest  was  stimulated  by  reports 
of  the  success  attending  the  working  of  the  Belfast  and 
Northern  Counties  Railway  which  is  now  controlled  by 
the  English  company  and  by  hopes  that  the  King's  visit 
to  Ireland  will  attract  a  large  number  of  tourists  to  that 
country  during  the  summer.  The  only  other  noticeable 
incidents  in  this  section  have  been  the  sharp  rises  in  the 
stocks  of  the  two  underground  lines,  due  it  was  said  to 
buying  by  American  friends  of  Mr.  Yerkes  and  his  asso- 
ciates. Fixed  interest  securities  have  received  a  con- 
siderable amount  of  interest  from  investors  and  al- 
though here  also  business  began  to  dwindle  towards  the 
end  of  the  week  the  tendency  continued  good. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS.  Price 

(Last  dividends  paid  are  given  '"»'  week 
in  parentheses).  | 


Price 

this  week. 


Highest  and 
Lovrest 

Last 

Carrying 
over  Price 

this 

Year. 

«37^ 

123 

133 

'.M 

•45 

152 

122 

103 

"71 

110 

97 

loyi 

7« 

71 

76i 

33A 

26 

32i 

97 

91 

94 

<H 

«5 

86 

16A 

>2ft 

■54 

S2 

47 

50 

62 

51 

60 

28J 

22 

26J 

ISA 

12S 

14I 

qSt 

82i 

89J 

10.3* 

96 

102 

4H 

331 

404 

■43l 

",30 

M04 

.SOi 

40 

— 

43S 

.34 

39 

99* 

M 

95i 

QS 

83 

90i 

3» 

32 

34i 

70 

64S 

68i 

70 

61 

694 

78 

74* 

77i 

4"; 

.38* 

44i 

144 

13a 

140 

•.S74 

142* 

i53i 

954 
134* 

82 

92 

"7l 

i3> 

47 

551 

162^ 

146 

160 

109 

1 00  J 

106 

57 

46 

55 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6p.c.) 

Do.       Uef.  (44  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (jp.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2|p.c.) 

Furness  (2*  p.c.)    

Great  Central  Pref.  

Do.  Def. 

Great  Eastern  (3J  p.c.) 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (I)     

Great  Western  (5I  p.c.)  ... 

Highland  (li)    

Hull  and  Barnsley  (i  pc.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2f  p.c.)  

Metropolitan  District   

Midland  Pref.  (2I  p.c.) 

Do.       Def.  (2f"p.c.) 

North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c.) 

North-Eastern  (54  P-c.)    ... 

North-Western  (5 J  p.c.)  ... 

South-Eastern  Ord.  (2j  p.c.) 

Do.  Pref.  (5)   ... 

Do.  Def.  

Sth.-Western  Ord.    (6  p.c.) 
Do.          Pref.  (4  p.c.) 
Do.  Def.  (2)  


Price 
last  week 


«354 

'53 

1 184 

108 

77 

33i 

934 

861 

'58 
504 
614 
27 

'5 

9'4 
'03 

4' 
142 

494 
39 
96 
92 

35 
69 
70 
774 
444 
142 

'554 
924 

'32 
56i 

160* 

106 
56 


I 


Price 
this  week. 


'374 
'54 
1204 
no 

78 

32I 

934 

86i 

16 

504 

6'4 

27 

'5 
92J 

'03 
4'i 

'424 
494 
394 
97 
95 
38 
704 
704 
784 
44J 

'434 

'57 
9S4 

'34 
S7i 

1624 

109 
57 


There  is  little  use  in  spending  time  over  a  description 
of  the  Yankee  market.  Business  on  this  side  has  been 
practically  non-existent  and  matters  were  not  much 
better  in  New  York  where  the  daily  dealings  never 
reached  a  total  of  300,000  shares  and  on  Saturday  last 
fell  as  low  as  67,000.  Wall  Street  has  been  over- 
shadowed by  the  large  exports  of  gold  to  Paris  and  the 
calling  in  of  Government  deposits  by  the  Treasury  and 
by  the  persistent  growth  in  the  loans  of  the  Associated 
Banks  which  increased  by  another  ;£^649,300  and  now 
stand  at  an  appalling  total.  Dealings  have  been  very 
largely  confined  to  a  few  of  the  principal  favourites  such 
as  Unions  and  Southern  Pacifies,  but  there  was  also 
some  liquidation  in  "  coalers  "  on  a  rumour  that  the 
Federal  Attorney-General  intended  to  proceed  against 
the  anthracite  coal  roads  under  the  Anti-Trust  law. 

Good  traffic  returns  were  hoped  for  from  both  Cana- 
dian railways  and  in  the  case  of  the  Grand  Trunk  the 
forecasts  rose  to  as  much  as  an  increase  of  ;^io,ooo. 
Prices  consequently  tended  to  improve  and  a  fulfilment 
of  these  hopes  would  no  doubt  have  led  to  substantial 
improvements.  As  it  was  the  company  could  only 
show  a  gain  of  ;^4,ooo.  On  the  heels  of  this  disappoint- 
ment came  the  news  of  an  issue  of  ;^5oo,ooo  guaranteed 
stock  forcing  prices  down  substantially.  A  rally  fol- 
lowed as  the  "  bears  "  took  the  opportunity  to  cover 
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Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd    (4) 

Do.  2nd  Prefd.(|) 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.       Pref  (4  p.c.)... 

Do.       Deb.  (4 p.c.)... 

Grand  Trunk  Cons.  Stk.  . . . 


Do. 
Do. 
Do. 
Do. 
Do. 


Guar.  (4) 
1st  Pref.  (5)   ... 
2nd  Pref.  (5)  ... 
3rd  Pref.  (2) ... 
Deb.  (4  p.c.)  ... 
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and  one  or  two  of  the  stocks  even  finished  fractionally 
up  on  the  week.  The  guaranteed,  however,  being  most 
influenced  by  the  new  issue  was  less  elastic  and  both  it 
and  the  second  preference  fell  heavily.  Canadian 
Pacific  shares  moved  within  very  narrow  limits  and  were 
not  appreciably  influenced  one  way  or  the  other  by  the 
traffic  figures  although  these  were  about  up  to  expecta- 
tions.    Indian  railways  have   received  some  attention 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
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Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  {5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  {3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (I)  

Do.         Pref.  (5I)  

Do.         Deb.  (44)  

East  Argentine  (2J) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3|) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "  B  "  (6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (14) 

Do.    2nd  Pref. 

Mexican  Southern  (24) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Allsopp  Ordinary 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

.Stk(4)... 

Do.       Dei.  Ord.  St.  (2) 

London  &  Ind.  Docks  I'ref. 

Stk  (4)... 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (42 J)     

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Href.  (5i; 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (2^)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (5J)  ... 

Do.  Deb.  (4i)    ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co,  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic (l 2 J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (J)     

Do.     Deb.  (6) 

National  Discount  (lo)     ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)       

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4|)    

Sth.  Metro.  Gas.  Ord.  (S^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox    Ord 

(>7)     

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(11^ 

Pease  &  Prtnrs,  Ord. 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vicker.s  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def  Ord.  (i/) 

Commercial  Cable  '8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (7J)  ... 

London  United  Trams  Pref. 

(5)     

East  London  Waterworks 

Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  lo  per  cent.)      

New  River,  New  (12J)     ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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from  the  genuine  investor  this  week  and  several  sub- 
stantial advances  were  recorded. 

In  the  Foreign  Railway  section  the  outstanding  inci- 
dent of  the  week  has  been  the  declaration  of  the  Mexican 
Railway  dividend  which  came  out  on  Thursday  after- 
noon. The  most  optimistic  estimate  was  for  a  distribu- 
tion at  the  rate  of  3^  per  cent,  per  annum  on  the  first 
preference  and  the  forecasts  ranged  from  that  figure 
down  to  2i  per  cent.,  whereas  the  actual  dividend  was 
4^  per  cent,  per  annum  compared  with  2^  per  cent,  for 
the  corresponding  half  of  1902.  No  hint  of  such  a 
result  had  been  allowed  to  escape  beforehand  and  the 
market  was  taken  completely  by  surprise.  Both 
"  bulls  "  and  "  bears  "  rushed  to  buy  with  the  result 
that  the  price  was  lifted  5  at  a  jump,  carrying  the  other 
securities  of  the  company  up  with  it  and  the  stocks  of 
other  Mexican  lines  were  also  favourably  affected. 
After  a  brief  spell  of  comparative  inaction  Argentine 
Railways  again  became  lively  as  the  result  of  a  batch 
of  fine  traffic  returns  and  quotations  improved  in  a 
fashion  calculated  to  gladden  the  hearts  of  operators  for 
the  rise.  A  good  deal  of  interest  has  centred  in  Bahia 
Blanca  stocks  for  some  little  time  past  owing  to  the 
possibility  of  the  line  being  taken  over  by  the  Buenos 
Ayres  and  Pacific  and  the  securities  of  both  these  com- 
panies received  a  further  stimulus  from  the  appoint- 
ment of  a  committee  to  consider  the  terms  of  an  amal- 
gamation of  the  two.  The  only  points  in  the  market 
where  there  has  been  any  weakness  were  in  Uruguayan 
securities  and  Russian  Railway  bonds,  but  this  is  not  to 
be  wondered  at  under  present  conditions  in  both  coun- 
tries. 

Perhaps  the  principal  incident  in  the  Miscellaneous 
market,  which  was  not  characterised  by  abnormal 
activity,  was  the  marking  up  of  Gas  stocks,  a  certain 
amount  of  buying  being  prompted  by  the  favourable 
coal  contracts  concluded.  Another  reason  for  the  ad- 
vance was  the  adjustment  of  prices  to  the  higher  levels 
established  for  all  classes  of  investment  securities. 
Docks  were  again  higher  in  anticipation  of  the  Port  of 
London  Bill  and  the  prior  charges  of  the  Surrey  Com- 
mercial Company  were  advanced  sharply.  Nelson's 
shares,  after  a  fairly  steady  opening,  went  back,  the 
vveakness  spreading  to  other  securities  in  the  same 
division,  and  among  Catering  things  Spiers  and  Pond 
ordinary  fell  rapidly  to  5.  The  annual  report  is  not  due 
for  a  couple  of  months  yet,  but  evidently  something 
disturbing  is  anticipated.  Sweetmeats  continue  heavy 
and  Oil  shares  were  again  a  little  dull.  Brewery  issues 
were  marked  up  in  a  few  instances  with  precious  little 
business  going  on.  Welsbach  rose  on  the  announce- 
ment of  a  5  per  cent,  ordinary  dividend  with  ;^4S.ooo 
to  the  reserve  fund  and  ;^7,o77  carried  forward.  Tele- 
graph stocks  were  bought  by  investors  and  small  sufH 
port  was  still  forthcoming  for  Associated  Cements. 
Hyderabad  (Deccan)  shares  fell  back  on  the  drop  of  i| 
per  cent,  in  the  dividend.  Peruvian  Corporation  stocks 
were  heavy. 

Prices  were  better  on  the  Stock  Exchange  to-day  but 
there  was  no  more  business  doing.  Kaffirs  rallied  be- 
cause the  houses  that  yesterday  sent  prices  smashing 
down  to-day  elected  to  supf>ort  them.  Foreign  stocks, 
too,  were  sustained,  mainly,  it  would  seem,  because 
Brussels  has  been  caught  a  "  bear  "  of  Russians,  and 
Consols,  Home  securities  of  all  kinds,  just  steadied  in 
the  absence  of  any  attempt  to  sell.  Recent  new  issues 
continue  to  be  quoted  at  fine  premiums,  Irish  Land 
stock  at  4f ,  County  Council  stock  at  3  to  3},  New  India 
stock  at  2},  and  Natal  stock  at  ij  to  ij. 
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Halesowem  Railway  Company. 

In  1903  the  traffic  receipts  paid  by  the  Midland  and  Great 
Western  Railway  to  this  small  company  show  a  decrease  of  £i,iS2 
at  ;f  7,567,  for  what  reason  the  board  does  not  condescend  to  state. 
Of  this  ;^3,784  or  50  per  cent,  has  to  be  returned  to  the  two  big 
railways  leaving  a  net  balance  of  £3,^39  after  income-tax,  rent,  etc., 
has  been  paid.  Payments  on  account  of  arrears  of  interest  on  the 
first  debentures  absorb  ;^i,6oo  leaving  a  balance  of  £2,321.  Ar- 
rears of  interest  on  the  other  debenture  issues  are  increased  by 
;£i,445  to  ;f 32,987. 
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Company  Reports  and    Balance  Sheets 

*,*  The  Editors  unll  he  much  obliged  to  Secretaries  oj  Joint  Stoci 
Companies  t/  they  would  kindly  forward  copies  oJ  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns^ 

Yokohama    Specie    Bank,    Limited. 

Once  more  the  directors  of  this  excellently  conducted  bank  can 
point  to  a  big  increase  in  gross  income,  the  total  for  the  half-year 
ended  December  31  being  yen  6,659,974  compared  with 
yen  5,838,375  in  the  corresponding  period  of  1902.  All  this  increase 
and  more,  however,  was  absorbed  in  current  expenses,  interests 
etc.  which  rose  yen  1,199,955  '"  y^"*  S>597i55'  *"  '''*'  although 
there  was  a  substantial  advance  to  yen  555,245  in  the  balance 
brought  forward  the  sum  for  appropriation  shows  a  reduction  of 
yen  318,185  to  yen  1,617,667.  Nevertheless  the  directors  main- 
tain the  dividend  at  12  per  cent,  per  annum  adding  yen  110,000 
or  yen  40,000  less  to  the  ordinary  reserve  and  nothing  against 
yen  200,000  to  the  special  reserve  to  provide  for  depreciation  of 
silver  funds.  The  balance  carried  forward  is  yen  427,667.  Balance- 
sheet  figures  show  some  remarkable  upward  movements.  Against 
increases  in  the  current,  fixed  and  other  deposits  of  yen  14,410,302 
to  yen  72,871,851  and  in  bills  payable,  bills  rediscounted,  accept- 
ances and  other  sums  due  by  the  bank  of  yen  40,020,170  to 
yen  118,119,466  the  bills  discounted,  loans,  advances,  etc.,  have 
risen  yen  23,169,829  to  yen  64,092,455  and  bills  receivable  and 
other  sums  due  to  the  bank  yen  30,077,546  to  yen  122,242,316. 
Are  these  movements  indicative  of  Japan's  growing  influence  in 
the  commercial  world?  Cash  in  hand  and  at  bankers  shows  a 
moderate  increase  to  yen  10,456,041  and  bullion  .and  foreign  money 
stand  at  yen  520,676.  Investments  yen  23,113,466  have  advanced 
yen  602,597  ^""^  bank  premises,  properties,  furniture  etc.,  now 
stand  at  yen  1,775,883  against  yen  1,285,866  the  reserve  against 
them  being  slightly  lower  at  yen  607,345. 

Mexican    Southern  Railwav,    Limited. 

This  company  now  ends  its  financial  year  on  December  31  in- 
stead of  March  31  and  submits  accounts  for  the  nine  months  to  the 
former  date.  During  that  period  the  gross  receipts  from  traffic 
amounted  to  $780,707  or  $50,878  more  than  in  the  corresponding 
period  of  the  preceding  year  and  as  the  working  expenses  rose 
only  $24,277  to  $488,913  the  net  receipts  show  an  improvement  of 
$26,601  to  $291,794.  In  sterling  the  gross  revenue  was  ;^72,425 
and  the  working  expenses  £^^,iS<)  leaving  the  net  receipts  at 
;^28,236.  Adding  interest  on  Mexican  Government  silver  bonds, 
which  produced  ^32,125  or  ;^3,486  more  owing  to  the  higher 
average  value  of  the  dollar,  balance  brought  forward  ;,f  10,466,  to- 
gether with  dividends,  interest,  etc.,  and  the  entire  net  revenue  is 
^72,536-  Interest  on  first  debenture  stock  absorbs  2^2 1,000  and 
interest  and  sinking  fund  on  the  second  debenture  issue  require 
;^i8,6oo.  Then  ;^5,ooo  is  placed  to  the  renewal  and  contingency 
fund  and  after  providing  various  small  charges  the  net  balance 
'■'  ;£27,ii7.  From  that  the  directors  propose  to  pay  a  dividend 
at  the  rate  oi  2%  per  cent,  per  annum  on  the  ordinary  stock  carrj-- 
ing  forward  ^^8,367.  Since  the  date  of  the  accounts  the  Government 
has  established  the  sinking  fund  for  the  redemption  by  half-yearly 
drawings  at  par  of  the  50-year  6  per  cent,  silver  subvention  bonds 
issued  in  respect  of  the  company's  railway  and  the  redemption  of 
the  4  per  cent,  first  mortgage  debenture  stock  will  therefore  now 
commence.  The  question  of  the  adoption  of  a  fixed  rate  of  ex- 
change is  still  under  the  consideration  of  the  Government.  In  his 
report  the  general  manager  refers  to  the  general  increase  in  the 
company's  business  and  remarks  that  the  items  of  traffic  worthy  of 
particular  mention  are  timber,  construction  material,  grain  and 
coflee.  A  decrease  in  tonnage  of  grain  was  caused  by  short  crops 
of  maize  although  in  the  current  twelve  months  this  commodity 
should  be  moved  in  large  quantities.  Coflee  also  promises  to  provide 
good  traffics.  Passenger  business  steadily  improves  owing  to  the 
influx  of  mining  men  to  the  new  districts  being  opened  up  to  the  south 
and  east  of  Oaxaca  City.  Under  working  expenses  the  chief  in- 
creases were  in  ordinary  .and  special  maintenance  of  way  and 
traffic  expenses  and  on  the  other  hand  there  were  savings  in 
locomotive  expenses,  carriage  and  wagon  repairs  and  general 
charges.  Percentage  of  working  expenses  to  receipts  was  62.90  per 
cent,  compared  with  63.26  per  cent.,  a  modest  improvement  which 
we  hope  to  see  make  further  headway. 

EspiEiTO  Santo  and  Caravellas  RAiLvirAY  Co.,  Limited. 

As  the  period  for  which  the  license  of  the  Trapiche  Reis  expired 
on  December  31  last,  the  board  of  this  railway  decided  that  it  would 
be  better  to  make  up  the  accounts  to  that  date  rather  than  to  April 
30  as  hitherto.  The  results  therefore  only  de.al  with  eight  months' 
working,  and  for  this  cannot  be  properly  compared  with  the  pre- 
vious statement.  During  the  period  covered  by  the  accounts  the 
gross  revenue  from  the  railway  was  ;£2'3^^  *"<J  from  the  Trapiche 
Reis  ^^4,980,  giving  a  total  of  ;^12,369.  The  expenses  of  working 
the  railway,  however,  came  to  ;f 4,921  or  67.1  per  cent,  of  the  gross 
receipts,  while  general  charges  and  warehouses  expenses  increased 
the  total  to  £,&,(>$i,  leaving  a  balance  to  net  revenue  of  J^Z'T^T- 
After  making  certain  adjustments,  deducting  debenture  inte- 
rest exchange  and  the  amount  written  off  preliminary  ex- 
penses the  sum  available  for  distribution  was  ;^5,49i  of 
which  a  dividend  at  the  rate  of  2%  per  cent,  per  annum  ab- 
sorbed ;^3,i89,  leaving  ;^2,3oi  to  be  carried  forward.  For  the 
present  the  Trapiche  Reis  is  being  conducted  as  a  free  warehouse 
until  the  time  comes  for  it  to  be  expropriated  by  the  Government. 


Southern  Brazilian  Rio   Grande   do  Sul  Railway  Co., 
Limited. 

This  undertaking  did  rather  well  in  the  twelve  months  ended 
December  31  last  and  the  directors  congratulate  their  shareholders 
on  the  constant  and  substantial  increase  in  the  company's  earnings. 
Gross  revenue  was  j^'101,651  compared  with  ;^86,6i4  in  the  pre- 
ceding year  while  the  working  expenses  were  up  only  ;^i,i69,  so 
that  after  meeting  slightly  higher  London  charges  the  net  balance 
shows  an  improvement  of  the  excellent  sum  of  ;£i3,8i3  at  ;£38,332. 
To  that  is  added  the  guaranteed  interest  and  balance  of  ^^4,721 
brought  forward  making  ;^i47,449  or  £i-j,-;(>2.  more,  and  after 
paying  debenture  interest  6  per  cent,  again  goes  to  the  shareholders 
with  a  contribution  of  ;^io,234  to  reserve  against  no  allocation  a 
year  ago.  A  shghtly  larger  profit  of  15,586  milreis  made  on  the 
Sea  Coast  Line  has  also  been  placed  to  the  reserve  account  which 
is  now  well  over  ^^48,000.  Negotiations  for  the  purchase  of  the 
railway  and  property  in  Brazil  by  the  Government  have  been  re- 
newed during  the  year  but  have  not  yet  led  to  a  definite  result. 

Demerara  Railway  Company. 

This  company's  gross  revenue  in  the  half-year  ended  December 
31  was  ;^24,572  an  increase  of  ^^346  on  that  of  the  corresponding 
half-year  of  19072,  while  the  expenditure  amounted  to  ;^22,i8i  or 
;^77o  more,  the  net  revenue  showing  a  decrease  of  £,^2'i  at  ;^2,39i. 
Deducting  ;£i,40o  the  debenture  interest,  but  addmg  ^^6,250,  the 
Government  subsidy,  and  ;£s,i49  brought  in,  the  total  available  for 
distribution  is  ;^i  2,390.  The  full  dividend  on  the  4  per  cent, 
extension  preference  shares  is  therefore  paid  and  a  balance  of 
;^6,i4o  left  which  the  directors  recommend  should  be  carried  for- 
ward in  view  of  increased  expenditure  incurred  on  new  engines  and 
boilers.  Of  the  three  sections  only  the  main  line  showed  a  decrease  in 
favour  of  receipts  which  totalled  ;^i8,37i  against  ^10,469  expended 
which  was  mainly  due  to  a  considerable  increase  in  the  merchandise 
carried.  On  the  Berbice  section  the  gross  revenue  was  only  ;^3,395 
while  the  expenditure  was  ^^8,269  and  on  the  West  Coast  section 
receipts  were  ;^2,8o6  and  expenditure  ;^3,443.  The  cost  of 
maintenance  of  way,  etc.,  rose  considerably  on  the  Demarara  and 
Berbice  section  though  it  fell  slightly  on  the  West  Coast  but  loco- 
motive power  on  all  of  them  cost  less. 

Emu  Bay  Railway  Co.,  Limited. 
The  continued  depression  on  the  West  Coast,  a  new  process  of 
smelting  adopted  by  the  Mount  Lyell  Company  whereby  its  fuel 
consumption  was  reduced,  the  coke  traffic  of  the  railway  incidentally 
almost  stopped  and  the  strike  at  North  Mount  Farrell  all  combined 
to  make  this  company  show  a  loss  on  the  working  for  the  year  ended 
December  31.  Expenditure  it  is  true  was  reduced  but  none  the 
less  after  making  provision  for  renewals  of  rolling  stock  and  depre- 
ciation there  was  a  loss  of  ;£5,88i  on  the  year  or  ^^626  more  than 
in  1902.  As  the  returns  from  traffic  after  paying  working  ex- 
penses and  rent  of  foreshore  were  insufficient  to  meet  the  full  rent 
of  the  Emu  Bay  and  Mount  Bischoff  Railway  and  the  debenture 
interest  which  together  total  ;f2o,ooo,  the  directors  were  compelled 
to  approach  the  lessors  and  the  debenture  holders  with  a  view  to 
getting  some  modifications  introduced  into  the  lease  and  the  trust 
deed.  This  they  succeeded  in  doing  and  the  following  alterations 
have  been  agreed  to.  For  the  eight  years  from  January  1,  1903,  the 
profits  available  in  cash  up  to  the  full  amount  due  for  rent  and 
intercit  are  to  be  divided  equally  between  the  lessors  and  the  de- 
benture holders  provided  the  lessors  have  a  prior  claim  on  the 
profits  up  to  ;f  7,500  per  annum.  Any  deficiency  in  rent  or  interest 
is  to  be  provided  for  by  the  issue  each  half-year  of  debentures  to 
the  lessors  and  deficiency  coupons  to  the  debenture  holders  ranking 
pari  passu  with  the  present  debentures.  So  far  as  we  can  see  at 
the  present  rate  of  progress  the  only  thing  that  can  happen  is  a 
steady  increase  in  the  debenture  debt,  unless  the  company's  pro- 
spects improve  very  materially.  For  1904  these  are  a  little  brighter 
as  several  mines  which  were  not  working  last  year  have  re-opened 
and  the  strike  at  North  Mount  Farrell  is  over.  These  may  there- 
fore increase  the  receipts  from  passengers,  coal  and  coke,  all  of 
which  fell  off  last  year. 

Shaw,  Savill  and  Albion  Co.,  Limited. 
This  shipping  company  did  better  last  year  than  in  1902  and 
reports  its  profit,  after  deducting  London  and  colony  charges  and 
amounts  provided  for  depreciation,  at  ;^48,969  compared  with 
^^38,776.  The  allowance  for  depreciation  is  again  left  to  the 
imagination  and  may  or  may  not  be  sufficient.  With  ;^2,266 
brought  in  the  total  revenue  is  /'5 1,234  and  the  effect  of  the 
improved  income  is  that  twice  as  much  at  _i^20,ooo  is  placed  to 
the  renewal,  repair  and  boiler  fund  making  it  ;^7o,ooo.  Deben- 
ture interest  absorbs  ;^6,582,  Glasgow  Agency  ;^i,ooo  and  directors' 
remuneration  ;if2,ooo,  leaving  the  sum  available  for  dividend  just 
a  trifle  lower  at  ;/^2 1,652.  Therefore  the  distribution  on  the  pre- 
ferred and  ordinary  shares  will  again  be  5  per  cent,  with  a  slight 
dip  in  the  carry  forward  to  ;^2,ii5.  A  couple  of  boats  were  sold 
last  year  for  an  amount  in  excess  of  the  book  value  and  have 
been  replaced  by  a  new  steamer  of  the  cargo  capacity  of  the 
two  combined  and  a  good  deal  more  speed.  Another  one  of  much 
the  same  type  is  under  construction  and  delivery  is  j  romised  by 
the  end  of  the  year.  Altogether  the  fleet  and  refrigerators  are 
valued  at  ^671,813  and  it  looks  as  though  the  additions  to  the  list 
of  steamers  wll  presently  necessitate  the  raising  of  further  capital 
as  the  balance  of  floating  liabilities  over  assets  is  exceedingly  heavy 
notwithstanding  that  the  renewal,  repair  and  boiler  fund  of  ;if7o,ooo 
and  the  dividend  equalisation  fund  of  ;£20,ooo  are  partly  in  the 
business.  Debts  due  by  the  company  amount  to  ;^ioo,58i  and 
bills  payable  to  ;f  15,610  or  j^i  16,191    in   all,  against   which   debts 
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due  are  no  more  than  £-^^,(^2,  bills  receivable  are  only  £-i,2$(>  and 
cash  IS  terribly  poor  at  £S,^^(>.  Investments  show  an  increase  of 
;f  13,505  to  ^50,932  and  it  would  be  useful  to  know  what  these 
consist  of  and  if  they  are  readily  realisable  at  the  balance-sheet 
value. 

British  Insulated  and  IIelsby  Cables;  Limited. 
We  are  too  late  in  dealing  with  this  company's  figures  for  our 
remarks  to  be  of  any  immediate  value  as  the  annual  meeting 
was  held  as  far  buck  as  March  last  but  the  undertaking  is  an 
important  one  and  a  record  of  the  past  year's  results  may  later 
on  prove  useful.  The  share  capital  of  the  concern  is  ;^i, 000,000, 
all  issued  and  paid  up,  in  equal  amounts  of  ordinary  and  preference 
and  there  is  debenture  stock  to  the  amount  of  ;^5oo,ooo.  Reserve 
account  stands  at  a  round  quarter  of  a  million  and  a  debenture 
stock  redemption  fund  at  ;,f  10,000.  The  only  other  liability  to  be 
noted  is  the  ;^7o,9oi  owing  to  sundry  creditors  and  on  bills  payable 
the  total  of  the  balance-sheet  being  ;^i,89o,o67.  On  the  other 
side  the  properties,  plant,  etc.,  are  valued  at  /'463,958  after 
allowing  ^18,500  for  depreciation,  and  patents  and  goodwill  look 
big  at  ^246,134  but  are  really  extinguished  by  the  reserve  fund. 
Stocks  and  work  in  progress  stand  at  ^^280,607  and  sundry  debtors 
and  bills  receivable  ;^388,526  and  cish  ^71,484  provide  a  big 
excess  of  liquid  assets.  Altogether  ;!f85,oi3  has  been  written  off 
the  item  "  investments  at  cost  including  shares  (part  not  fully  paid) 
and  debentures  in  various  electrical  undertakings  established  or 
controlled  by  this  company  and  cash  advances  and  goods  supplied 
to  same"  reducing  it  to  ;(f43o,i67,  and  although  we  are  without 
details  of  the  asset  it  reads  like  one  that  might  prove  a  source  of 
weakness.  Total  revenue  in  the  twelve  months  to  December  31 
was  ;^  1 29,446,  a  result  which  the  directors  consider  satisfactory 
considering  that  the  volume  of  trade  was  less  and  competition  more 
severe,  and  with  the  addition  of  ^^3,468  brought  in  the  entire 
revenue  was  /i32,9i4.  Past  year's  transfer  to  the  special  reserve 
account  was  £8,500,  a  sum  of  ^5,000  went  to  the  debenture  stock 
redemption  fund  and  after  providing  for  depreciation,  debenture 
interest  and  directors'  and  trustees'  fees,  etc.,  the  balance  over  is 
£-j(),io^.  To  pay  the  preference  dividend  requires  ;£'3o,ooo  of 
that  and  the  sum  remaining  will  provide  only  8  per  cerit.  on  the 
ordinary  shares  or  2  per  cent,  less  with  an  increase  in  the  balance 
forward   to  ^^6,164. 

Alianza  Co.,  Limited. 
During  the  past  year  the  affairs  of  this  nitrate  undertaking,  which 
has  the  Hon.  Herbert  C.  Gibbs  as  its  chairman  and  the  Hon. 
Vicary  Gibbs,  late  M.P.,  on  the  directorate,  underwent  a  very 
important  reorganisation.  It  may  be  remembered  that  the  old 
company,  established  in  1895,  went  into  voluntary  liquidation  in 
June  last  for  the  purpose  of  converting  part  of  the  share  capital 
into  redeemable  debentures.  The  scheme  was  duly  carried  out 
and  the  balance-sheet  now  submitted  shows  the  effect  of  the  altera- 
tion the  share  capital  standing  at  ;^5oo,ooo  and  the  debentures 
'^t  ;f492.8oo.  Redemption  of  these  latter  commences  in  December 
of  the  current  year.  For  1903  profit  was  taken  on  1,461,726 
quintals  of  nitrate  compared  with  1,905,358  in  the  preceding  year, 
a  decline  that  leads  to  a  very  pronounced  drop  of  over  £c,^,ooa 
'o  ;£>,34i972  in.  'be  trading  revenue.  Interest  was  ^1,570  and 
transfer  and  registration  fees  /40  and  after  deducting  debenture 
interest  ;^u,o88,  statutory  reserve  contribution  ;^3,383  together 
with  sundry  other  charges  the  net  balance  is  ;^iii,ig5.  Of  that 
£^(i,i)ot,  must  go  to  capital  reserve  because  it  was  profit  earned  in 
the  year  prior  to  the  incorporation  of  the  new  company  but  share- 
holders have  not  that  much  less  distributed  to  them,  as  the 
liquidator  retained  ;^40,ooo  from  the  old  company's  assets  and  paid 
it  out  in  July  last.  Sum  remaining  was  ;^64,29o  and  the  directors 
propose  to  pay  a  dividend  of  6  per  cent,  for  the  period  from 
June  17  to  December  31  to  place  ^^30,000  to  reserve  and  to  carry 
forward  ;^4,29o.  Of  the  allocation  to  capital  reserve  ;if27,o69  has 
been  set  aside  for  raw  material  consumed  and  depreciation  of 
plant  and  machinery  in  the  past  year  and  ;f5,i5i  allowed  for 
reconstruction  expenses  so  that  the  credit  still  left  is  only  £\(>,22(). 
The  financial  position,  taken  as  a  whole,  can  be  described  .as 
moderate,  since  against  bills  payable  /132.334  and  sundry  creditors 
^30,007  there  are  debtors  /ii7,95i, "  all  good  we  hope,  bills 
receivable  ;,f 93764  and  investments  ;i£'23,5oi,  in  addition  to  cash 
/371275.  Buildings,  plant  and  machinery  are  now  valued  at 
^'SS'JTO  and  the  nitrate  ground  and  land  at  ;^770,430,  and 
it  is  important  that  the  wastage  allowance  should  always  be  on 
the  safe  side. 

San  Lorenzo  Nitrate  Co.,  Limited. 
Excellent  results  are  shown  for  the  first  year's  working  of  this 
company  notwithstanding  sundry  difficulties  met  with  during  the 
establishment  of  the  oficina,  or  rather  the  re-establishment  after 
being  shut  down  for  fifteen  years.  These  included  the  discovery 
that  the  water  supply  was  inadequate,  a  matter  only  now  put  right 
and  one  which  curtailed  the  quantity  of  nitrate  produced  and  added 
somewhat  to  the  cost.  Work  w.as  commenced  with  the  increased 
plant  on  April  i  and  although  no  profit  was  derived  from  iodine 
the  net  profits  earned  after  crediting  £6,2y$  to  a  special  "  ex- 
haustion of  raw  material  account  "  for  value  of  the  quantity  con- 
sumed amounted  to  ^31,206.  Of  this  ;f  5,000  was  transferred  to 
reserve,  ^3,965  or  10  per  cent,  was  written  off  for  depreciation  of 
plant  and  machinery,  and  ;£2,ooo  for  value  of  400  shares  allotted 
to  Mr.  Fearn  in  accordance  with  the  prospectus  together  with  the 
whole  of  the  preliminary  expenses  amounting  to  2'.964-  These 
deductions  left  an  available  balance  of  ;f  12,277  out  of  which  two 
dividends  making  10  per  cent,  for  the  vear  have  been  paid  and 
^6,277  is  earned  forward.  The  company-  owes  £t4.8^g  to  sundry 
creditors  and  ;£9,9oo  on  bills  payable,  biit  to  meet  these  there  are 


ample  assets  in  the  shape  of  stocks  of  nitrate  and  iodine  valued  at 
;£2o,30i,  and  bills  receivable  for  ;^i9,622,  while  sundry  debtors 
come  to  ;^2,920  and  cash  amounts  to  £42y.  An  alteration,  how- 
ever, should  be  made  in  the  method  of  valuing  the  stocks  of  nitrate 
which  are  taken  into  the  accounts  at  sale  price  less  charges  instead 
of  at  cost. 

Cincinnati  Brewebies,  Limited. 
During  1903  this  company's  customers  bought  nineteen  fewer 
barrels  of  beer  than  in  the  preceding  twelve  months,  but  profits  ran 
up  sharply,  largely  because  the  war  tax  was  off  for  the  whole  year 
as  against  only  six  months  of  1902.  Profit  at  the  Jung  brewery  was 
;^26,994  and  interest,  transfer  fees,  etc.,  gave  ;t'2  or  a  total  of 
^27,006.  Deducting  management  expenses  in  America  ;£3,i09, 
London  charges  ;^i,2i7,  a  sum  of  ;£4,5o9  allowed  for  repairs  and 
/6,8i7  for  depreciation  together  with  other  small  outgo  and  the  net 
balance  is  ;^i  1,247  or  jC7,7'9  more.  That  means  that  the  directors 
can  provide  £g8o  for  interest  on  prior  lien  bonds  and  the  full  year's 
interest  on  the  debentures  absorbing  a  further  Z9,30o,  still  leaving 


a  small  sum  to  reduce  the  debit  balance  from  ^40,134  to  ;^39,i67. 
In  addition  to  this  deficiency  there  is  a  loss  of  ^17,432 
on  realisation  in  connection  with  the  closing  of  the 
Crescent  Brewery  and  to  make  matters  still  more  cheerful  for  the 
happy  shareholders  the  company  owes  the  nice  round  sum  of 
;f4i,850  on  deferred  interest  warrants.  The  goodwill  value  of 
these  little  deficits  according  to  the  balance-sheet  is  ^^157,689. 
Real  estate,  etc.  at  the  Jung  brewery  is  valued  at  ;^i34,275  and 
we  note  that  the  Crescent  brewery  properties  are  put  in  at  £s9)'S^ 
an  asset  that  returns  no  revenue  whatever.  Fortunately  the  com- 
pany's floating  debts  are  not  excessive  and  if  matters  continue  to 
improve  it  may  struggle  on  a  bit  longer,  but  sooner  or  later  a 
violent  reorganisation  is  inevitable  and  it  will  be  wisdom  if  the 
business  is  taken  in  hand  without  delay. 

New  England  Breweries  Co.,  Limited. 

This  company's  business  last  year  was  not  interfered  with  by 
strikes  as  it  was  in  1902  and  a  much  better  display  is  forthcoming 
for  the  shareholders.  Allowing  for  the  slight  difference  in  the 
balance  brought  forward  which  was  I587  compared  with  $313,  the 
profit  of  the  American  concern  showed  an  improvement  of  iog,y;2 
to  1204,245.  Deducting  $13,449  for  depreciation  and  the  sum  left 
is  $190,795  which  permits  of  a  dividend  amounting  to  ;£39,046 
against  £24,y42  to  be  received  by  the  English  concern.  Balance 
brought  forward,  however,  shows  a  decUne  of  ^,4,383  to  /i,336 
and  after  adding  interest,  transfer  fees,  etc.,  the  entire  income  is 
;f4i,9i2  or  about  ;^io,ooo  more.  Debenture  interest  and  general 
charges  having  been  provided  the  directors  pay  the  preference 
dividend  and  give  the  ordinary  shareholders  4  per  cent,  vrith  a  sharp 
recovery  in  the  carry  forward  to  ;f3,232.  For  the  preceding  twelve 
months  no  distribution  was  made  on  the  ordinary  capital.  Thus 
the  reserve  fund  is  again  unattended  to  and  must  remain  at  the 
slender  sum  of  ^^39,000  against  the  capital  expenditure  of  ;£6io,ooo 
representing  the  cost  of  the  capital  stock  and  debenture  mortgage 
of  the  American  undertaking.  Moreover  the  investments  repre- 
senting this  reserve  show  a  depreciation  of  ;^i,6oo.  The  balance- 
sheet  of  the  American  company,  which  is  also  submitted,  reveals 
a  fair  position  take  it  all  round,  but  the  depreciation  allowance  still 
seems  extremely  meagre. 

A.  W.  Gamage,   Limited. 

The  directors  state  that  they  regard  the  results  for  the  jrear 
ended  January  31  as  highly  satisfactory  as  the  turnover  increased 
in  spite  of  the  bad  weather  experienced  and  net  profits  after 
payment  of  directors'  fees  and  making  provision  for  depreciation 
etc.  came  to  ;^i 5,000.  Including  ;^2,850  brought  forward  the  total 
available  was  ;^i7,85o,  out  of  which  debenture  interest  and  prefer- 
ence dividend  were  met  and  ;^8oo  was  written  on  formation  and 
issue  expenses,  leaving  ;f  1 1,524  to  be  dealt  with.  Out  of  this  the 
ordinary  shares  received  a  dividend  of  6  per  cent,  for  the  year, 
;^i,ooo  each  were  added  to  special  and  general  reserve  funds, 
making  them  ;f4,ooo  and  ;^2,5oo  respectively,  and  ;f5,24i  was  car- 
ried forward.  The  company  does  not  err  on  the  side  of  liberality 
in  calculating  the  allowance  for  depreciation  and  although  ;£io,256 
was  spent  during  the  twelve  months  on  further  leases,  fixtures, 
fittings,  etc.,  the  amount  written  off  was  only  /120  leaving  the 
item  of  goodwill,  lease,  patent  rights,  etc.,  at  £77,451.  Building 
account,  too,  has  grown  steadily  until  it  amounts  to  ;if63,443,  and  is 
likely  to  expand  still  more  as  a  further  building  site  in  Holbom  has 
been  acquired,  yet  the  total  reserves,  all  in  the  business,  only  come 
to  ;^6,5oo.  Trading  balances  are  very  much  .against  the  company 
£3S>^9S  being  due  to  sundry  creditors  and  £$,^43  on  bills  pay- 
able, while  sundry  debtors  owe  no  more  than  ;48,056  and  cash 
comes  to  ;^2,897.  Stock,  however,  is  valued  at  ^^73,266. 
Prosperous,  therefore,  is  hardly  the  word  to  describe  the  position 
but  the  directors  profess  to  believe  differently  and  think  the 
balance  of  the  present  debentures  should  be  redeemed  and  replaced 
by  an  issue  bearing  a  lower  rate  of  interest  for  an  amount  large 
enough  to  provide  the  capital  required  for  the  new  building. 

West  Coast  of  America  Telegraph  Co.,  Limttsd. 
During  the  year  to  December  31  this  company's  rerenne  was 
;f35'7o8  or  ;f  1,414  more  than  in  the  preceding  twelve  months  but 
a  very  sharp  increase  of  ;t4,o86  to  ;fa8,38i  took  place  in  the  work- 
ing  expenses  largely  due  to  the  cost  of  repairing  cables.  Net 
balance  therefore  was  only  ;f  7,326  which  does  httle  more  than  pro- 
vide interest  on  the  debenture  and  income  bonds,  so  that  nothing 
can  be  placed  to  the  ordinary  or  maintenance  ships'  reserve  against 
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contributions  of  ;^2,ooo  and  ;fi,ooo  a  year  ago.  The  balance 
carried  forward  is  increased  from  2'S7»  to  ^^i.og;.  General  reserve, 
however,  received  ;^62S  profit  on  investment  realised  and  the  total 
accumulations  are  now  £6,43^  against  the  capital  outlay  of 
£248,481. 

Submarine  Cables  Trust. 
Last  year  this  company  gathered  together  ^24,425  from  dividends 
on  stocks  and  shares  or  slightly  less  than  in  the  previous  twelve 
months  and  with  the  addition  of  ^^158  for  interest  the  total  income 
was  ;£24,583.  Expenses  being  only  ^1,170  or  a  decline  of  ;^44,  the 
net  balance  of  ;,f23,4i3  shows  small  improvement.  To  meet  the 
mterest  coupons  due  October  15  and  April  15  last  requires  ^^19,314 
and  ^^5,156  is  allowed  for  redemption,  so  that  the  balance  for- 
ward is  reduced  from  ^fiiS  to  £6i.  During  the  year  36  certificates 
of  ^100  each  were  cancelled  reducing  the  amount  now  outstand- 
'"g  to  ;^320,ioo  and  we  note  that  the  investments  at  cost  are 
entered  at  ^^281, 157. 

Ben  Evans  and  Co.,  Limited. 
Last  year,  that  is  the  twelve  months  to  February  29,  this  com- 
pany earned  a  trading  profit  of  ^^14,509  and  as  transfer  fees 
brought  in  £26  the  total  revenue  was  2^14,535.  Debenture  in- 
terest absorbs  ^3,750  and  directors'  and  trustees'  fees  ;^i,ooo  while 
^1,475  >s  vyritten  off  leaseholds,  fixtures,  etc.  Balance  still  left 
'S  /8>3'o  '"  addition  to  which  ^^48  was  brought  forward  to  the 
credit  of  the  founders'  shares  and  j^i,548  of  the  ordinary  shares. 
After  meeting  the  p  eference  dividend  the  ord  na'y  shares  receive 
7  per  cent,  and  the  reserve  the  fortune  of  nearly  jfii,  the  ordinary 
and  founders'  share  credits  carried  forward  being  .if  1,598  and  /'gS 
respectively.  Altogether  then  the  reserve  accumulation  out  of 
profits  amounts  to  no  less  than  ^344  and  the  concern  has  been  in 
existence  only  nine  years.  We  hasten  to  record  however  that 
^^3.750  came  in  from  debenture  stock  premiums  so  that  altogether 
the  company  has  ;f4,094  put  bv.  Its  trade  and  other  creditors 
come  to  ;f6,665  against  which  debtors  are  /24,833,  cash  amounts 
to  /9,649  and  stocks  are  valued  at  ^40,334.  The  directors'  idea  of 
providing  for  depreciation  is  to  add  just  about  as  much  as  thev 
write  off. 

Rives  Plate  Gas  Co.,  Limited. 

Even  the  lighting  companies  shared  the  r>rosperity  of  Argentin.i 
during  the  past  year  and  this  undertaking  did  really  well.  Balance 
on  trading  account  was  /io8,io5,  compared  with  ';f99,6i7  in  the 
precedng  twelve  months,  ond  with  the  addition  of  ;f  1,870  for  trans- 
fer fees,  profit  on  exchange  etc.,  the  entire  income  was  ^^109,975 
Of  ;^Q>8''4  more.  Debenture  interest  absorbed  a  few  extra  pounds 
*t  /'2,5o6  but  there  was  a  rather  considerable  saving  of  ;^i,252  at 
£^'>3^3  '1  the  administration  charges,  etc.,  and  the  net  balance  of 
;^85,o87  shows  an  improvement  of  ;^ii,oi9.  Twelve  months  ago 
the  directors  wrote  off  the  whole  of  the  balance  of  discount  on  de- 
benture stock  issue  involving  a  sum  of  ;^I4,646  and  there  now 
being  nothing  of  the  kind  to  extinguish  it  is  possible  to  add  the 
good  sum  of  ;f  2i;,ooo  to  reserve,  bes'des  maintaining  the  dividend 
at  7  per  cent.,  the  balance  forward  being  increased  from  ;^I5,644 
to  /i6,i55.  Capital  expenditure  was  not  quite  so  large  as  in  the 
previous  year,  less  work  being  accomplished,  but  the  outlay  of 
;f  18,256  brings  the  total  to  date  to  ;f  1,160,968;  against  that  the  re- 
serve fund  will  now  amount  to  ;f9c;,ooo  and  we  should  like  to  see 
the  account  still  further  increased  before  any  increase  is  made  in 
the  dividend,  especially  as  it  is  all  invested  in  the  business.  Trading 
accounts  are  a  good  deal  in  favour  of  the  company,  cash  and  bills 
amount  to  ;f30,255  and  stocks,  stores,  etc.,  are  valued  at  ;^88,i93. 

Alliance  Trust  Co.,  Limited. 
This  Dundee  company  carries  on  operations  on  the  other  side 
of  the  Atlantic  and  finds  the  business  of  lending  on  mortgage  in 
the  United  States  and  Canada  a  highly  profitable  one.  The  gross 
revenue  from  investments  for  the  year  ended  January  31  amounted 
'o  £9^>f>9^!  and  with  ;f  14,033  broug-ht  in  and  £^i  from  transfer 
fees  gave  a  total  of  ;f  106,776,  of  which  ^^96,956  was  saved  as  net 
iiicome.  Interest  on  borrowed  money  took  ;f2i,502,  preference 
dividend  required  £24,^1,8,  and  in  addition  to  the  usual  dividend 
of  8  per  cent,  on  the  ordinary  shares  and  "A"  stock  a  special 
bonus  of  2  per  cent,  is  paid,  after  which  ^f  18,082  is  transferred  to 
reserve,  leaving  ;f  10,314  to  be  carried  forward.  During  the  year 
7,500  new  shares  of  ^10  each  were  offered  to  the  shareholders  at 
/14  los.  and  were  all  taken  up,  yielding  ;f34,i65  in  premiums. 
This  sum  was  made  pavable  in  instalments  and  the  portion  re- 
ceived, ;if25,o58,  was  added  to  reserve.  At  the  same  time  an 
opportunity  was  given  of  paying  up  in  full  12,500  ordinary  shares  of 
^lo  each,  £2  paid,  at  a  premium  of  los.  per  share,  and  was  taken 
advantage  of  to  the  extent  of  3,719  shares,  the  premium  in  this 
case  also  being  carried  to  reserve.  With  these  various  additions 
the  reserve  fund  now  amounts  to  ;f  280,000  and  is  represented  in  the 
balance-sheet  by  investments  in  American  Railroad  and  other 
bonds,  taken  at  cost,  for  ;f236,205.  Other  investments  consisting 
of  mortgages  and  real  estate,  sundry  bonds,  shares,  and  advances 
are  valued  at  ;f  1,537,749,  but  no  detailed  list  is  presented  and  the 
shareholders  have  to  rest  content  with  the  statement  that  the 
directors  are  sati<:fied  that  in  the  aggregate  the  present  value  of  the 
assets  exceeds  the  figures  of  the  balance-sheet. 

Argentine  Land  and  Investment  Co.,  Limited. 

Thanks  partly  to  an  increase  in  the  sales  of  land  during  1903 
but  more  to  the  maturity  during  the  year  of  instalments  on  previous 
sales  and  to  many  colonists  having  paid  up  their  instalments  in 
anticipation    under    discount    the    revenue     from    this    source   was 


;£7>°73  larger  at  ^^13,510.  The  prosperity  in  the  Argentine  was 
also  reflected  in  an  increase  of  ;^6,i58  in  rents  received  and  al- 
though two  or  three  smaller  items  showed  decreases  there  was  a 
substantial  gain  of  ;f  13,665  in  gross  revenue  at  ;£3o,707.  Ex- 
penses at  the  same  time  only  rose  by  £8g^  so  that  the  net  revenue 
was  £i2,yyo  higher  at  ;,f2i,529,  and  after  providing  for  debenture 
interest  and  the  interim  dividend  ol  1%  per  cent,  on  the  preference 
shares  and  setting  aside  ;C500  as  reserve  for  outstandings  there  was 
a  balance,  including  the  amount  brought  forward,  of  ;C'4>°34  °"' 
of  which  a  further  dividend  of  3J4  per  cent,  is  paid  on  the  5  per 
cent,  preference  shares,  making  4^  per  cent,  for  the  year,  and 
leaving  ;^4i4  to  be  carried  forward.  Although  this  result  shows  a  cer- 
tain measure  of  improvement  the  undertaking  is  probably  too  hope- 
lessly burdened  for  it  ever  to  get  its  head  really  above  water.  The 
preference  dividend  which  is  a  cumulative  one  must  be  very  heavily 
in  arrears  as  it  has  never  been  paid  in  full  in  any  year  since  the 
company  was  founded  but  the  directors  refrain  from  stating  how 
much  these  arrears  amount  to.  Nor  does  the  auditor  appear  to  be 
satisfied  with  the  position  as  he  once  more  repeats  his  remark  that 
the  balances  owing  by  colonists  and  for  mortgage  interest  include 
debts  of  a  doubtful  character  and  certifies  to  the  correctness  of  the 
balance-sheet  "  subject  to  the  sufficiency  of  the  reserve  for  out- 
standings on   revenue  account." 

Melbourne  Real  Estate  Co.,  Limited. 
This  company  was  formed  in  March  of  last  year  as  a  reconstruc- 
tion of  the  Real  Estate  Mortgage  and  Deposit  Bank,  debenture 
holders  of  the  concern  receiving  the  share  capital  and  income  de- 
benture stock  of  the  new  undertaking  in  exchange  for  their 
securities.  The  agreement  under  which  the  leasehold  land  and 
buildings  at  Melbourne  and  other  assets  are  acquired  from  the 
trustees  for  the  debenture  holders  of  the  Deposit  Bank  was  dated 
March  13,  1903,  but  it  was  a  condition  of  the  arrangement  that  the 
debenture  stock  issued  by  this  company  should  be  entitled  to 
interest  out  of  the  rents  from  January  i  of  the  same  year.  There- 
fore two  profit  and  loss  statements  are  issued  the  one  covering  the 
period  from  January  i  to  March  13  and  the  other  the  remainder 
of  the  year.  Proportion  of  revenue  shown  in  the  first  account  is 
;f  1,479  ^°^  which  the  total  expenditure  absorbed  ^495  leaving 
,1^983  which  is  sufficient  to  provide  interest  at  3  per  cent,  per 
annum  on  the  income  debenture  stock  with  ;^283  carried  to  the 
redemption  account.  Rents  in  the  second  period  were  ;^6,i23  and 
in  addition  ;fi33  came  in  from  interest  and  transfer  fees  making 
;f6,256.  Melbourne  outlay  required  ;£2,052  and  after  meeting  all 
London  charges  the  directors  pay  the  income  debenture  interest 
with  ;^2,900,  allow  ;^25o  each  for  leasehold  depreciation  and 
reserve  for  renewals  and  carry  a  further  sum  of  ;^299  to  the 
income  debenture  stock  redemption  account.  Share  capital  of 
the  concern  is  ^40,000  and  the  income  debenture  stock  ^120,000 
against  which  the  freehold  and  leasehold  land  and  buildings  ac- 
quired are  entered  at  ;f  154,042.  The  company  owes  ;f  1,419  to 
sundry  creditors  against  debtors,  etc.,  of  only  ;^529  but  rents 
accrued  amount  to  ;f  1,446  and  cash  is  rather  substantial  at  ^8,035. 
Credit  of  the  income  debenture  stock  renewal  account  is  £$02  and 
the  directors  invite  tenders  for  redemption  up  to  Friday,  May  20. 


DIVIDENDS  ANNOUNCED. 


RAILWAYS. 

Delhi,  Umballa,  Kalka.— Interim  dividend  on  the  ordinary  stock 
at  the  rate  of  5  per  cent,  per  annum  for  the  half-year  ended 
December  31. 

Leopoldina. — Dividend  of  7s.  per  share,  equal  to  3%  per  cent., 
carrying   forward   ;f97,o63. 

Mexican.— Dividend  for  the  past  half-year  on  the  first  preference 
stock  at  the    rate  of   4^    per  cent,   per   annum.     A   year   ago   the 
distribution  on   this  stock  was   at  the   rate   of   2}i    per  cent,   per 
annum. 
Pennsylvania. — Dividend  at  the  rate  of  $1.50  per  share. 

MINES. 
Hyderabad   (Deccan).— Dividend  of  2}4  per  cent,   for  the  year 
1903. 

Scottish  Australian. — Dividend  at  the  rate  of  2J4  per  cent,  per 
annum  for  the  past  half-year,  carrying  forward  ;£i7o. 

Tilt  Cove  Copper. — Final  dividend  for  1903  of  is.  3d.  per  share. 
Westralia    Mount   Morgans    Gold. — Final    dividend    of    2}i    per 
cent.,  making  40  per  cent,  for  the  year  1903. 
MISCELLANEOUS. 

Anglo-Egyptian  Bank. — Interim  dividend  of  5s.  per  share  (10 
per  cent,   per  annum)  for  the   half-year  ended  February  29. 

British  South  African  Explosives. — Dividend  of  3}i  per  cent., 
carrying  forward  ;f  14,000. 

Compania  Sansinena  de  Games  Congeladas. — The  final  dividend 
of  y%  per  cent,  for  the  year  ended  December  31  will  be  paid  at  the 
office  of  the  company  on  and  after  the  nth  inst. 

Colorado  Nitrate. — Dividend  of  2%    per  cent. 

Consolidated  London  Properties. — Dividend  of  2S.  3d.  per  share, 
placing  ;f2,io7  to  reserve,   carrying   forward  £$8. 

Globe  Telegraph  and  Trust. — Dividend  of  ss.  each  on  the  ordinary 
shares,  making  5%  per  cent,  for  the  past  year,  carrying  forward 
/3,ooo. 

Ivel    Agricultural    Motors. — Dividend    of    5    per    cent. 

Liverpool  Nitrate. — Dividend  of  y%  per  cent,  and  a  bonus  of 
5  per  cent. 

Locket's  Merthvr  Collieries. — Further  dividend  of  214  per  cent, 
on  the  ordinary  stares,  making  5  per  cent,  for  the  year. 
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New  Paccha  and  Jazpampa  Nitrate. — Dividend  on  the  preference 
shares,  with  a  bonus  dividend  of  14  per  cent.,  making  22  per 
cent,  for  the  year,  and  a  dividend  of  7  per  cent,  on  the  ordinary 
shares  tor  the  year. 

Nobel  Dynamite  Trust.— Dividend  for  the  year  ended  April  30 
at  the  rate  of  8  per  cent.,   carrying  forward  ^  11,000. 

Sun  Insurance. — Final  dividend  of  ss.  per  share,  making  a  total 
distribution   for   1903  of   9s.   6d.   per  share. 

Welsbach  Incandescent  Gas  Light. — Dividend  at  the  rate  of 
5  jier  cent,  per  annum  on  the  ordinary  shares,  placing  ;£45>ooo  to 
reserve    and    carrying    forward  iCjyOyy. 

Wenlock  Brewery. — Interim  dividend  on  the  ordinary  shares  at 
the  rale  of  5  per  cent,  per  annum  for  the  half-year  ended  April  30. 


MINING    RETURNS. 


Ankobra    (Taquah    and    Abosso) 
;(;66o. 

Associated      Northern       Blocks. — Milled 
;£i  1,862. 

Balaghat  Gold. — 2,920  tons  of   quartz,    2,294  oz. 


Development. — 165   oz.,    value 

2,466   tons,    yielding 

2,380  tons  of 


I 
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tailings   cyanide,  240    oz. ;    total    2,534  oz. 

Burma  Ruby. — 156,000  loads  washed,  producing  rubies  valued 
Rs.98,000;  royalties  Rs. 26,000. 

Champion  Reef  Gold. — 14,900  tons  crushed,  15,114  oz. ;  30,176 
tons  of  tailings  cyanide,  2,249  oz. ;  scrapings,  353  oz. ;  total 
17,716  oz. 

Copiapo. — 840  tons  copper   ores,   averaging  15   per   cent. 

Coromandel. — 940    tons,    302   oz. 

Credo  Gold  Estates. — Crushed  25  2-3  tons,  28  oz. 

Crusoe  Gold  Claims. — 308  tons  crushed,  200  oz. ;  cyanide,  520 
tons  tailings,   278  oz. 

Cumberland    Niagara. — 740   tons   crushed,    248  oz. 

Day  Dawn  P.  C.  Gold. — Crushed  793  tons,  708  oz. ;  cyanide 
935  tons  of  tailings,  produced  ;^574. 

Duke    United. — 1,310  fathoms,    1,090   oz. 

Dundee  (Natal). — Coal  output,  8,293  tons. 

Durban  Roodepoort. — Milled  7,770  tons,  3,118  oz. ;  tailings 
6,035  tans,  932  oz. 

Elands  Laagte  Collieries. — Output   13,139  tons. 

Fremintle  Smelter. — Shipped  80  tons  lead;  bullion  value 
2,200  oz.  gold  and  5)37o  oz.  silver. 

Glencoe  (Natal)  Collieries. — 5,616  tons. 

Golden  Links. — 564  oz.  from  4,125  tons  crushed;  yield  from 
plates   224    oz. ;    cyanide,    including    concentrates,     146    oz. ;    total 

934  oz- 

Great  Eastern   Collieries. — Output   13,600   tons. 

Great  Tower  Hill. — Further  crushing  of  500  tons,  giving  a  return 
of  about  8  dwts.  4  grs.  per  ton. 

Hauraki  (North  Lachlan  Mine). — Crushed  496  tons,  cyanided 
204  tons,  bullion  recovered  ;^775. 

Hutti  (Nizam's). — 518  oz.   from  r,22o  tons  crushed. 

Ida  H.   Gold. — 1,170  tons  crushed,   r,i2i   oz. 

Kalgurli. — Treated  4,590  tons,  4,159  oz. 

Kinta  Tin. — 340  pickuls  tin  produced,  value  $15,300. 

Komata  Reefs. — Crushed   1,240  tons,  ;f2,550. 

Lancelot  Freehold  Tin  and  Copper. — 17  tons  65  per  cent,  tin- 
bismuth  ore  produced   and    12  tons  shipped. 

Maryborough  Leviathai). — 393  oz.  from  1,600  tons  crushed. 

Middleburg   Steam  Coal. — Output  1,049  'ons. 

Mount  Lvell. — 27,597  tons  of  ore  treated,  being  19,962  tons  from 
Mount  Lyell  and  7,635  tons  from  North  Mount  Lyell,  with  145  tons 
purchased  ore.  Converters  produced  637  tons  blister  copper,  con- 
taining— copper  629  tons,  silver  68,017  oz.,  gold  1,790  oz. 

Mysore. — 16,000  tons  of  quartz,  15,321  oz. ;  13,650  tons  of 
tailings  (cyanide)   1,444  "^^  !  'otal  16,765  oz. 

Mysore  West  and  Mysore-Wynaad. — 1,012  oz.  from  2,062  tons 
crushed. 

Natal  Navigation   Collieries. — Output  17,639  tons. 

Natal  Steam  Coal. — Output  4,700  tons. 

New  Queen  Gold. — 678  tons  crushed,  623  oz. ;  ;^340  from  672 
tons  by  cyanide;  public  crushing,  ;^i5o. 

New  Ravenswood. — Crushed  1,460  tons,  value  ;f3,30O;  320  tons  of 
concentrates  value  ;^2,200. 

New  Vaal  River  Diamond  and  Exploration. — The  v.alue  of  the 
diamonds  registered  by  the  diggers  on  the  Vaal  River  estate;f4,825. 

Nile  Valley  (New). — 152  oz. 

No.  2  South  Great  Eastern. — Crushed  3,900  tons,  4,562  oz. 

Nundydroog. — 6,200  tons  quartz,  4,911  oz. ;  5,018  tons  tailings 
(cyanide)  501    oz.  ;  total  5,412  oz. 

Ooregum. — 10,884  tons  stone,  5,259  oz. ;  10,201  tons  tailings 
(cyanide),  991  oz. ;   total  6,250  oz. 

Premier  Diamond. — 63,715  loads  washed,  49,349  carats 
diamonds. 

.St.   George's  Coal. — Output  5,167  tons. 

St.  John  del  Rey. — Gold  produce  ;^20,8oo,  yield  per  ton  .51  of 
an  oz.   troy. 

Sheba. — Output    2,183   <"- 

Sons  of  Gwalia. — Ore  crushed  8,680  tons,  3,656  oz. ;  tailings  bv 
cyanide  5,208  tons,  967  oz. ;  concentrates  130  tons,  637  oz. ;  total 
5,260  oz. 

Surprise. — Crushed   2,652  tons,    1,020  oz. 

Tnlisman  Consolidated.— Treated  3,915  tons,  bullion    ^8,193. 

Victory  (Charters  Towers). — Crushed   140  tons,  2q8  oz. 

Vogelstruis. — Milled  4,130  tons,  1,615  o'- !  tailings  3,095  tons. 
316    oz. 

Waihi. — 20,913   tons   crushed,  inclusive  of   concentrates,  /so,338. 

Westralia  and  East  Extension. — Crashed  r,35o  tons,  1,087  <«• : 
cyanide  2,200  tons  tailings,  350  oz. 


GOIViPANY      MEETINUS. 


AND 


EASTERN      EXTENSION     AUSTRALASIA 
CHINA     TELEGRAPH     CO.,     LIMITED. 

The  sixty-first  half-yearly  ordinary  general  meeting  was  held  on 
Wednesday,  May  4,  under  the  presidency  of  Sir  John  Wolfe 
Barry,  K.C.B. 

The  Assistant  Secretary  (Mr.  W.  R.  Lyne)  read  the  notice 
calling  the  meeting   and   the  certificate   of  the   auditors. 

The  Chairman  then  said  :  Gentlemen,  the  report  and  accoooti 
which  I  have  bad  to  lay  before  you  are  not  altogether  of  a  pleasant 
nature,  though  I  think  that  they  might  have  been  worse — when 
we  consider  the  circumstances  under  which  we  have  had  to  ri?n4ft 
our  business  during  the  period  under  review.  The  gross  reveane 
for  the  half-year  amounted  to  ;^265,ooo,  against  ;^2^,ooo  for  tbe 
corresponding  period  of  1902,  a  decrease  of  ;^2,294.  The  gross 
revenue  includes  ;£i3,oo8  lor  interest  on  reserve  fund  investments, 
which  it  was  agreed  should  be  treated  as  revenue,  and  £9,4^0,  the 
unappropriated  balance  of  reserve  fund  for  removal  of  head  offices. 
If  these  two  items  had  not  been  brought  into  revenue  the  decrease 
would  have  appeared  as  about  ;f  25,000.  In  crediting  the  revenue 
account  with  the  interest  on  investments,  we  have  followed  the 
principle  adopted  by  the  Eastern  and  other  telegraph  companies, 
and  in  the  case  of  the  unappropriated  balance  the  shareholders  will 
no  doubt  remember  that  in  1899  and  1900  the  directors  set  aside 
a  sum  of  ;^i5,ooo  cut  of  revenue  for  the  expense  of  removal  from 
Winchester  House  to  Electra  House,  and  the  ;^9,46o  therefore 
credited  in  the  present  half-year's  account  is  the  balance  of  this 
amount,  the  removal  being  now  complete.  The  receipts  for 
messages,  however,  show  a  net  decrease  of  ;f  20,850,  which  is  a 
lower  figure  of  diminution  than  was  estimated  by  the  company, 
and  may,  under  all  the  circumstances,  be  considered  as  a  not  un- 
satisfactory result  of  our  working  under  all  the  conditions  now 
existent.  This  decrease  is  spread  over  a  large  number  of  different 
traffics.  Practically  all  the  American  traffic  exchanged  with 
Australasia,  China,  Japan  and  the  Philippines  has  been  diverted 
to   the  new   Pacific   cables,    as   was   only  natural    considering   the 
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followinE  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quotinR  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Dragpem  Bonds,"  becais..-  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  ts  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  lias  been  little 
scope  for  advice  as  to  new  investments,  and  the  diBiculty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charf^es  as  loi  private 
letters  in  answer  to  questions  put  about  sectirities  substcribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in  this 
instance  the  minimum  charge  remains  at  cne  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  commented 
upon  provided  the  lists  forwarded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"  ofT-hand,"  no  matter  how  brief.  Each  security  will,  »f  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  ot  a  new  security  ofiered  for 
subscription  early  in  a  week  and  the  lists  for  which  ctoee  before 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  nave  an  answer  "yai"  or  "nay"  by 
telegraph  on  lorwarding  is.  to  the  EnrroRS.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors  Review,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  Thursday  iiianiin{  it 
reply  is  required  in  same  week's  issue. 
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geographical  position  of  these  countries.  A  proportion  of  the  traflSc 
between  Australasia  and  Great  Britain  has  also  been  diverted  to 
the  Government  Facihc  competing  line,  but  I  am  glad  to  say  that 
the  actual  loss  of  revenue  from  the  competition  of  both  the  British 
Government  and  the  Commercial  Pacihc  cables  has  been  less  than 
we  anticipated.  The  reduction  in  tarilfs  with  China,  Japan  and  the 
Philippines,  which  was  the  necessary  outcome  of  the  Commercial 
Pacihc  cable,  to  which  reference  was  made  at  our  last  meeting, 
came  into  operation  on  July  15,  1903;  but  an  increase  of  traffic  has 
taken  place  which  has  considerably  lessened  our  estimated  loss 
from  this  cause.  Considerable  increases  have  taken  place  in  our 
through  traffic  with  the  Straits  Settlements  and  the  Dutch  Indies, 
and  in  the  number  of  messages  exchanged  between  India  and 
China,  Japan  and  the  Straus  Settlements.  The  company  have 
also  benehted  by  the  satisfactory  rise  in  the  value  of  silver  and 
the  introduction  of  the  new  system  of  quarterly  revision  of  the 
rate  of  collection  in  countries  using  the  silver  currency.  Turning 
to  the  expenditure,  we  find  that  the  working  and  other  expenses 
amounted  in  round  figures  to  ;^r42,ooo,  against  ;^i2i,ooo  for  the 
corresponding  period  of  1902,  showing  an  increase  of  from  ;^20,ooo 
to  ;£2i,ooo.  As  an  explanation  of  this  somewhat  large  increase  in 
our  working  expenses,  I  should  mention  that  about  2i^>°°°  of  '' 
is  due  to  increased  station  expenses,  principally  in  Australia  and 
China — in  the  former  case,  owing  to  the  larger  staff  required  at 
all  the  stations  in  the  colonies  in  connection  vrith  the  competition 
which  has  been  actively  carried  on  by  the  bounty-fed  British 
Pacific  cable.  In  addition  to  this,  we  have  had  to  face  a  heavy 
expenditure  in  connection  with  our  two  new  repairing  vessels,  one 
of  which  we  have  had  stationed  for  the  past  seven  months  at 
Adelaide  in  order  to  be  available  for  repair  of  the  cables  landing 
in  AustraUa.  In  consequence  of  the  Commonwealth  edict  pro- 
hibiting coloured  labour,  we  have  been  compelled  to  keep  a  white 
crew  on  board,  involving  us  in  considerable  expense.  Circumstances 
have  arisen,  however,  which  have  compelled  us  to  temporarily 
transfer  the  cable  ship  Restorer  to  Singapore,  and  it  is  possible  that 
she  will  not  again  take  up  her  station  at  Adelaide.  If  this  can 
be  arranged,  we  confidently  hope  to  effect  a  considerable  saving  in 
this  item  in  the  future.  The  additional  expenses  attending  the 
maintenance  of  cables  and  depreciation  of  the  ships  during  the 
half-year  after  crediting  the  accounts  with  the  amounts  received 
for  charter  of  the  company's  vessels,  etc.,  represents  roundly 
;^io,ooo.  The  net  profit  for  the  half-year  amounted  to  jf  105,854 
to  which  is  added  ;t7 1,036  brought  forward  from  the  previous 
account,  leaving  an  available  balance  of  ;^I76,890.  The  usual 
quarterly  interim  dividends  of  2s.  6d.  per  share  were  paid  during 
the  past  year  and  your  directors  now  propose  to  distribute  another 
of  like  amount  to-morrow,  making  a  total  of  5  per  cent.  In  addi- 
tion to  this  it  is  proposed  to  pay  a  bonus  of  4s.  per  share,  making 
a  total  distribution  to  the  shareholders  of  7  per  cent,  for  1903,  and 
to  carry  forward  £^ifi<)0,  as  against  £71,036  brought  forward 
from  last  half-year.  You  will  observe  that  the  capital  account  has 
been  increased  during  the  half-year  under  review  by  a  further 
issue  of  ;^I3,462  of  the  4  per  cent,  mortgage  debenture  stock, 
making  a  total  issue  up  to  December  31,  1903,  of  ^^602,400.  As 
you  will  see  in  the  accounts,  the  reserve  fund  has  been  debited 
with  Xio,854,  the  cost  of  further  partial  renewals  to  the  Hong 
Kong-Foochow  and  Penang-Malacca  sections.  The  necessary 
cable,  about  153  miles  in  length,  was  taken  from  the  company's 
stock  at  Singapore.  The  company's  maintenance  ships  have  been 
fully  employed  during  the  half-year  under  review  on  renewals  and 
renioving  faults  from  the  various  sections  of  your  cables.  The 
company  have  laid  some  additional  short  lengths  of  cable  for  the 
Dutch  Government  to  connect  their  possessions  in  the  Java  seas, 
and  the  profit  on  this  work  will  be  credited  in  the  next  half-year's 
accounts.  The  work  was  prolonged  and  difficult  owing  to  the 
inclement  weather  experienced,  strong  currents  and  the  difficult 
nature  of  the  cable  ground,  but  it  was  completed  to  the  satisfaction 
of  the  Netherlands  Government,  and  the  cables  will  act  as  additional 
feeders  to  the  company's  system.  As  mentioned  in  the  report, 
the  directors  have  considered  it  advisable  in  the  interests  of  the 
company  for  one  of  their  number  and  the  general  manager  to 
visit  the  company's  stations,  and  accordingly  Mr.  Peel,  accom- 
panied by  Mr.  Hesse,  left  London  in  November  last  for  that 
purpose.  These  gentlemen  have  made  a  lengthened  stay  in  the 
colonies,  where,  besides  interviewing  our  local  representatives  and 
obtaining  a  clear  insight  into  the  working  of  the  stations,  they 
have  had  an  opportunity  of  meeting  the  principal  statesmen, 
officials  and  members  of  the  mercantile  community,  with  whom 
they  have  fully  discussed  cable  matters  and  removed  many 
erroneous  impressions  regarding  the  company's  position  vis-a-vis 
the  Pacific  Cable.  Since  the  close  of  the  half-year  hostilities 
between  Russia  and  Japan  have  broken  out  resulting  in  a  large 
increase   not   onlv  to  the    Government  and   Press   but    also   to  the 
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ordinary  traffic  with  China  and  Japan.  In  consequence  of  the 
sealing  by  the  Russian  authorities  of  the  Vladivoslock  ends  of 
the  cables  connecting  Japan  with  the  Russian  landline  system,  the 
bulk  of  the  Japanese  traffic  was  for  a  time  forwarded  by  the 
southern  route.  This  extra  war  traffic  threw  a  considerable  amount 
of  additional  work  on  the  company's  staff,  but  we  are  pleased  to 
state  that  the  company's  manager  in  China  reports  that  the  heavy 
traffic  has  been  expeditiously  transmitted,  the  staff  working  cheer- 
fully and  well  for  long  hours  at  high  pressure.  (Applause.)  The 
Great  Northern  Telegraph  Company  have,  however,  since  obtained 
a  connection  with  the  Russian  landline  system  at  Kiachta,  through 
which  a  considerable  amount  of  traffic  is  now  passing,  so  relieving 
the  strain  upon  our  staff.  Since  the  last  time  I  had  the  pleasure 
of  addressing  the  shareholders  no  further  action  has  been  taken 
by  the  Federal  Government  of  Australia  respecting  the  agreement 
entered  into  with  the  company  for  extending  to  Melbourne  and 
Brisb.ane  the  privileges  enjoyed  by  the  company  in  the  other  state 
capitals  in  Australia  of  dealing  direct  with  the  telegraphing  public, 
and  the  projected  conference  to  be  held  between  the  Governments 
interested  in  the  British  Pacific  cable  to  consider  what  effect  the 
agreement  might  have  upon  the  Pacific  cable,  and  other  questions, 
has  not  yet  been  held.  Pending  a  decision  being  come  to,  the 
tentative  arrangement,  by  which  the  company  is  permitted  to  have 
its  own  offices  and  deal  directly  with  the  public  in  Melbourne, 
remains  undisturbed.  In  the  meantime,  active  competition  has  been 
carried  on  between  the  Pacific  Cable  Board  and  the  company  for  the 
Australasian  traffic,  but  notwithstanding  all  the  efforts  of  the  former 
and  the  unfair  treatment  to  which  we  have,  in  so  many  ways,  been 
subjected,  and  to  which  I  have  alluded  on  previous  occasions,  the 
Pacific  Cable  has  not  been  able  to  secure  a  materially  larger  pro- 
portion of  the  traffic  than  they  have  hitherto  carried.  This  severe 
competition,  however,  has,  as  before  mentioned,  entailed  a  con- 
siderably increased  expenditure  at  all  our  Australasian  stations. 
The  result  of  the  competition  is  that  the  company's  cable  system  in 
Australia  is  scarcely  remunerative,  the  receipts  at  the  present  time 
barely  covering  the  working  expenses.  Moreover,  as  in  the  opinion 
of  competent  judges  it  will  take  some  years  for  Australia  to  recover 
from  the  recurrent  droughts  and  financial  depression  from  which 
she  has  so  greatly  suffered,  we  do  not  anticipate  much  increase  in 
the  volume  of  traffic  in  the  near  future.  I  may  here  remind  you 
that  in  the  year  1899,  when  we  protested  to  Her  Majesty's  Govern- 
ment against  the  injury  that  would  be  caused  to  private  enterprise 
if  the  Pacific  cable  were  laid,  we  were  told  by  the  Colonial  Office 
that  the  primary  object  of  the  Government  was  not  competition 
but  the  establishment  of  a  new  service  required  in  the  public  interest 
and  that  it  would  be  the  duty  of  Her  Majesty's  Government  in  so 
far  as  they  might  be  responsible  for  the  Pacific  Cable  to  avoid 
unnecessary  injury  to  the  interests  of  the  shareholders  of  the  Eastern 
Companies.  The  Colonial  Secretary  also  stated  that  the  reduced 
rates  would  certainly  lead  to  an  increased  volume  of  business,  and 
that  there  would  be  ample  and  remunerative  work  for  both  routes. 
What  has  happened?  The  Governments  interested  in  the  Pacific 
cable  have  employed  energetic  canvassers  in  the  principal  capitals 
of  Australia ;  they  have  made  arrangements  for  all  undirected  tele- 
grams, both  in  Australasia  and  Great  Britain,  handed  in  at  their 
offices  to  be  transmitted  by  the  Pacific  route  only,  which,  I  venture 
to  think,  is  an  abuse  of  the  monopoly  granted  to  the  various  post 
offices  for  quite  other  purposes,  and  have  in  other  ways  entered  into 
the  keenest  competition  with  the  company.  The  result  has  been, 
not  only  that  the  interests  of  the  shareholders  of  the  Eastern  Com- 
panies have  materially  suffered,  but  the  Canadian  and  Australian 
Governments  are  becoming  alarmed  at  the  large  sums  periodically 
required  to  make  up  the  heavy  deficit  on  the  interest  of  the  cost 
of  the  Pacific  cable  and  its  working.  The  traffic  also  has  not 
responded  to  the  low  tariff  as  predicted  by  the  Colonial  Office, 
with  the  exception  of  that  between  America  and  AustraHa,  which 
has  somewhat  increased,  but  this  is  chiefly  to  the  benefit  of  the 
commercial  community  in  the  United  States,  who  obtain  a  con- 
siderable reduction  of  tariff  in  their  trade  competition  with  Great 
Britain  for  the  trade  of  our  colonies.  Finally,  to  sum  up  my 
remarks  on  this  question,  the  Pacific  cable  was  not  really  required, 
either  in  the  interests  of  Great  Britain,  Canada  or  Australia,  while 
the  interests  of  the  shareholders  in  this  company  have  been  un- 
necessarily injured,  and  heavy  burdens  have  been  laid  on  the  tax- 
payers of  the  Mother  Country  and  of  the  colonies  who  are  partners 
in  the  enterprise.  I  now  move  the  adoption  of  the  report  and 
accounts  and  the  payment  of  the  dividend  of  2S.  6d.  per  share, 
together  with  a  bonus  of  4s.  per  share,  both  tax  free,  making  a 
total  of  7  per  cent,   for  1903. 

The  Marquis    of  Tweeddale,   K.T.,   seconded. 

Mr.  Walter  S.  Seton-Karr  asked  for  information  as  to  the 
probability  of  the  Marconi  system  competing  with  the  submarine 
system. 

The  Chairman  :  Upon  the  subject  of  wireless  telegraphy  T  have 
on  several  occasions  explained  my  views  to  the  shareholders.  I 
have  nothing  to  add  to  the  opinion  I  have  previously  expressed. 
The  more  experience  we  have  of  wireless  telegraphy,  whether  con- 
ducted by  Marconi  or  by  De  Forest — as  is  now  carried  out  by 
The  Times  newspaper,  as  many  people  have  seen  during  the  war 
in  the  Far  East — or  by  other  inventors,  they  al]  come  to  the  same 
thing.  That  is  to  say,  it  is  a  system  which  is  extremely  ingenious 
and  extremely  valuable  within  moderate  limits,  and  where  speed 
and  secrecy  are  not  essential.  All  these  points.  I  think,  have  been 
i;roved  by  the  experience  of  past  years,  which  we  can  now  look 
back  upon ;  and  I  am  happy  to  say  that,  although,  perhaps,  it  was 
rash  of  one  to  prophesy  two  years  ago,  yet  all  I  said  on  those 
occasions  seems  to  have  been  justified  by  our  later  experience.  I 
venture  to  think  that  we  need  not  look  upon  wireless  telegraphy 
as  a  serious  competitor  to  cable  enterprise. 

Mr.  John  Newton  :  You  referred  to  the  wireless  message  in  The 
Times,  but  I  should  like  to  ask  whether  that  message  did  not  come 
over  the  cables  of  this  company  after  it  had  been  forwarded  from 
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the  centre  of  the  ocean  to  the  sea  coast.  If  that  is  so,  it  proves 
that  your  prophesy  was  correct — that  the  further  development  of 
wireless  telegraphy  will  be  an  advantage  to  submarine  telegraph 
enterprise. 

The  Chairman :  Mr.  Newton's  remarks  are  absolutely  to  the 
jioint.  The  messages  that  were  sent  by  The  Times  wireless  in- 
stallation must  have  reached  Europe  through  our  system,  'fbey 
only  travelled  a  very  moderate  distance  to  where  the  cable  is  in 
existence,  and  they  were  then  transmitted  through  it. 

Mr.  Newton  :  Will  you  permit  me  further  to  state  that  your 
speech  was  rather  a  gloomy  one,  and  that  1  do  not  think  the  share- 
holders need  consider  it  so  in  effect  for  this  reason — that  what 
you  have  just  said  brings  wireless  telegraphy  up  to  date.  There 
is  another  feature  also  for  us  to  bear  in  mind — namely,  that  a  new 
people  have  sprung  into  existence  and  have  entered  into  the  comity 
of  nations<  This  is  a  fact  which  will  develop  commerce  and  other 
things,  and  the  company  should  derive  great  advantage  from  the 
position  which  Japan  has  now  taken  up,  and  only  quite  recently 
taken  up. 

The  Chairman  :  I  should  be  very  sorry  for  the  shareholders  to 
think  that  the  remarks  I  made  took  a  very  gloomy  view  of  the 
situation,  but  I  always  like — and  I  shall  always  do  so  as  long  as 
I  am  chairman — to  take  the  shareholders  into  my  complete  con- 
fidence, and  to  bring  before  them  the  conditions  of  our  working, 
which  at  one  time  are  very  satisfactory  and  at  other  times  are 
not  to  be  regarded  as  so  satisfactory.  (Hear,  hear.)  The  report 
before  you  is,  by  comparison,  one  of  the  unsatisfactory  kind,  but  I 
do  not  myself  look  forward  to  anything  but  a  continuance  of  the 
prosperity  of  this  company,  although  under  different  circumstances. 
We  iire  now  working  under  severe  competition,  which  naturally 
adds  to  our  expenses  and  takes  away  a  portion  of  our  traffic.  These 
circumstances  are  new,  and  they  have  produced  considerable  results 
on  the  past  year's  accounts.  I  think  we  shall  have  this  to  contend 
with  in  the  future,  but  I  think  I  am  justified  in  saying  that  the 
heavy  burden  of  working  expenses  has  nearly,  if  not  quite,  reached 
its  maximum  in  respect  of  the  particular  things  we  have  to  deal 
with.  I  do  not  look  to  a  further  increase  in  our  expenses  as  being 
necessary  for  dealing  with  the  competition  of  the  Government 
or  for  the  abstraction  of  traffic,  and  therefore  I  hope  that  our  next 
report  will  show  some  alleviation  in  this  respect  which  we  have  not 
been  able  to  bring  before  you  on  this  occasion.  But  I  am  anxious 
not  to  hide  anything  from  the  shareholders,  for  I  think  it  is  desir- 
able that  they  should  know  what  we  know  on  this  side  of  the  table, 
and  that  they  should  be  informed  where  the  pressure  is  on  the 
company. 

The  motion  was  then  carried  unanimously. 

Mr.  F.  A.  Bevan  and  the  Hon.  A.  G.  Brodrick  were  then 
re-elected  as  directors,  and  Messrs.  Deloitte.  Dever,  Griffiths  and 
Co.  and  Welton,  Jones  and  Co.  were  reappointed  auditors. 

A  vote  of  thanks  to  the  chairman  and  directors  terminated  the 
proceedings. 

DIMBULA    VALLEY    (CEYLON)    TEA. 

The  eighth  annual  ordinary  general  meeting  of  the  Dimbula 
Valley  (Ceylon)  Tea  Co.,  Limited,  was  held  on  Thursday,  May  5, 
at  the  offices,  4,  Lloyd's  Avenue,  E.C.,  Mr.  James  Sinclair  (chair- 
man and  managing  director)  presiding. 

The  notice  convening  the  meeting  and  the  auditors'  report  having 
been  read. 

The  Chairman  said  :  Gentlemen, — You  will  observe  from  the 
report  and  accounts  that,  notwithstanding  a  larger  crop  by  Ii8,;?i5 
lb.  than  that  for  iqo2.  the  profit  was  less  by  ^67  17s.  7d.  The 
price  realised  up  to  October  last  was  quite  satisfactory,  but  from 
that  month  to  the  date  of  the  balance  of  the  crop  being  sold  we  lost 
J^d.  per  lb.  If  prices  had  been  maintained  we  should  have  had 
exacfly  ;^2,ooo  over  the  profit  for  the  previous  year.  You  will 
notice  we  have,  as  usual,  written  off  for  depreciation  ^yao,  and  also 
this  year  added  jf  1,000  to  our  reserve  fund,  making  it  up  to  jf  6,000. 
The  tea  cost  f.o.b.  27.67  cents,  or  .54  of  a  cent  less  than  crop 
iqoa.  Well,  considering  prices  which  ruled  for  high-grown  tea  the 
whole  year  through,  but  more  especially  from  October  onwards,  I 
think  we  may  be  congratulated  on  the  result.  As  you  may  be 
.aware,  I  paid  a  visit  to  Ceylon  during  the  winter  months  of  this 
year,  and  knowing  each  of  the  gardens  even  in  the  coffee  days, 
having  personally  man.aged  most  of  them  for  years  both  as  coffee 
and  tea  estates,  you  will  understand  the  interest  an  inspection  of 
them,  after  an  absence  of  three  years,  had  for  me.  Those  three 
vears  have  been  the  reverse  of  favourable  for  good  yields,  and 
when  a  series  of  untoward  seasons  follow  each  other  like  this, 
not  being  able  to  h.ave  a  look  round,  misgivings  naturally  arise  as 
to  whether,  after  all,  weather  is  responsible  for  the  yields  not 
coming  up  to  expectations,  whether  they  may  not  have  been  brought 
about  by  mismanagement,  or  the  soil,  or  bushes  giving  out.  A 
personal  inspection  is  the  only  way  to  set  one's  mind  at  rest,  and 
I  am  pleased  to  be  able  to  tell  you  that  weather,  and  probably  a 
little  labour  trouble,  has  been  the  only  cause  of  our  crops  for  that 
period  not  coming  up  to  our  expectations.  The  bushes,  not  having 
been  railed  upon  to  yield  heavily,  never  looked  better  than  at  mv 
visit,  and,  given  ordinary  weather,  I  feel  sure  we  shall  have  proof 
of  this  before  the  vear  is  out.  In  fact,  we  are  advised  by  wire 
that  crop  on  the  loth  ult.  was  no  less  than  <)3.ooo  lb.  ahead  of  same 
date  last  year.  This  augers  well  for  the  crop  being  a  considerable 
increase  on  the  last.  At  all  events,  the  estates  could  not  be  in 
better  order  all  round,  or  the  tea  bushes  look  more  fit ;  nor,  with 
the  earful  cultivation  bestowed  on  them,  is  there  reason  to  sup- 
pose they  will  not  continue  to  look  and  yield  well  for  many  a  day. 
With  such  soil  as  your  estates  consist  of,  heavy  manurings  are  not 
required ;    hence    the   cost    of     production     will     continue    to    be 


moderate.  On  one  estate  especially  there  ha*  been  a  considerable 
labour  shortage,  but  I  am  pleased  to  say  we  have  now  a  full  com- 
plement of  fairly  well  contented  labour.  Perhaps  you  will  expect 
me  to  say  something  regarding  what  may  be  the  effect  of  this 
iniquitous  imposition  of  an  extra  2d.  00  the  duty.  Well,  as  a 
planter  in  active  management  of  estates,  I  had  never  had  much 
difficulty  in  forecasting  early  in  the  year  what  the  crop  would  turn 
out,  and  the  price  likely  to  be  got  for  it ;  but  since  I  came  to  this 
country  and  took  up  the  managing  directorship  of  this  company.  I 
have  bad  many  a  lesson  tending  to  cause  me  to  refrain  from 
prophesying ;  therefore,  I  wilt  go  no  further  than  stating  that  it  is 
my  opinion,  if  more  tea  is  not  produced  this  year  than  last,  the 
planter  will  not  have  to  pay  any  of  the  new  duty ;  but  if,  on  the 
other  hand,  an  oversupply  is  the  result,  and,  say,  a  larger  addition 
from  India  and  Ceylon,  then  undoubtedly  the  duty  will  fall  on  the 
planter,  especially  on  those  whose  estates  produce  only  the  more 
common  teas.  So  far  as  this  company  is  concerned — you  are,  of 
course,  aware  that  our  estates  produce  only  the  higher  class  of  teas — 
I  think  we  can  look  forward  with  complacency.  If  there  is  an 
increase  in  the  output  of  common  tea,  ours  will  benefit  in  price, 
for  it  has  ever  been  so ;  when  common  tea  is  in  abundance  and  falls 
in  price,  flavoury  teas  come  to  be  more  in  demand.  I  do  not  mean 
that  we  should  not  have  done  better  had  the  duty  not  been  in- 
creased. Like  myself,  I  daresay  many  of  you  are  interested  in 
tea  gardens ;  if  there  is  an  abundant  yield  from  them,  the  dnty  will 
fall  on  their  shoulders;  so  we  can  but  hope,  if  pressure  cannot  be 
brought  to  bear  on  the  Chancellor  of  the  Exchequer  to  rescind  this 
2d.  even  at  the  eleventh  hour,  a  too  heavy  output  of  tea  from  India 
and  Ceylon  may  not  be  the  outcome.  The  Chairman  then  con- 
cluded by  moving  the  adoption  of  the  reports  and  accounts. 

Mr.  W.  Forbes  Laurie  seconded  the  motion,  which  was  carried 
unanimously,  after  Mr.  Seton  and  Mr.  Melville  White  had  ad- 
dressed the  meeting. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  0.  Erroll 
Sinclair,  Mr.  K.  F.  Arbulhnot  was  re-elected  a  director. 

Messrs.  Singleton  Fabian  and  Co.  were  reappointed  auditors, 
and  a  vote  of  thanks  to  the  Chairman  and  directors  closed  the  pro- 
ceedings. 


ESPIRITO  SANTO  AND  CARAVELLAS  RAILWAY 
COMPANY. 

The  eighth  ordinary  general  meeting  of  the  members  of  the 
Espirito  Santo  and  Caravellas  Railway  Co.,  Limited,  was  held 
yesterday,  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
Robert  H.  C.  Harrison,  chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  W.  Sandford  Poole,  having  read  the  notice 
conveiing  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  The  last  meeting  was  held  on  October  23, 
1903,  when  the  accounts  were  passed  for  the  twelve  months  to 
April  30 ;  we  have  now  for  one  or  two  reasons  thought  it  advisable 
to  alter  the  date  at  which  we  make  up  the  accounts  to  December 
31  in  each  year.  The  reasons  are  two,  the  financial  year  for  the 
Government  out  there  coincides  with  the  calendar  year,  and  again 
our  license  to  carry  on  our  warehouse  as  a  bonded  warehouse  ex- 
pired on  December  31  last,  therefore  we  think  in  future  it  wiU 
be  more  satisfactory  if  we  make  our  accounts  up  to  the  end  of  the 
calendar  year,  namely  Dec.  31.  The  present  accounts  therefore  refer 
to  a  period  of  only  eight  months.  The  chairman  then  referred  to 
the  details  of  the  accounts  submitted  to  the  shareholders  and 
stated  that  gross  profit  of  ;£7,388  shown  therein  was  at  the  rate 
of  /ii,o82  per  annum,  about  equal  to  last  year.  Continuing  he 
saia  :  As  regards  the  Trapiche  Reis  the  gross  receipts  for  the 
eight  months  amount  to  ;^4,98o,  e(^ual  to  an  annual  rate  of  £^,^^o, 
as  compared  with  £y,(>T2  the  previous  year,  or  a  slight  falling  off. 
The  expenses  were  jl^2,^^2,  which  equals  ;£'4,ii3  for  the  year, 
against  £^,Til  'be  previous  year,  so  that  we  have  practically  saved 
between  ;^300  and  £^oo  more  than  we  lost  on  the  gross  receipts. 
The  Trapiche  Reis  does  not  show  such  a  satisfactory  account  ai 
it  perhaps  might  have  done,  owing  to  the  Government  refusing  to 
renew  our  licence  beyond  December  31,  1903.  As  a  matter  of  fact 
certain  goods  should  have  come  into  the  warehouse  in  the  month 
of  December  but  the  Customs'  authorities  refused  to  allow  us  to 
unship  them,  so  that  we  lost  practically  the  whole  month,  and  we 
cannot  help  feeling  that  such  action  on  the  part  of  the  Government 
is  a  distinct  interference  with  our  ri^ts,  for  which  we  pay  every 
year,  and  had  already  paid  up  to  the  end  of  the  year.  Now  we 
have  got  to  conduct  our  business  in  the  warehouse,  until  such 
time  as  the  Government  has  expropriated  us,  as  an  open  ware- 
house, and  not  as  a  bonded  warehouse.  We  shall  continue  to  do 
that  until  such  times  as  the  Government  work  comes  and  expro- 
priates the  whole  of  our  property  in  the  w.arehouse.  So  far  as 
we  can  see  at  present,  it  may  be  some  long  time  before  that  happens. 
They  have  begim  the  work  at  the  further  end  away  from  our  ware- 
house, and  unless  they  begin  at  our  end  at  the  same  time  I  think  it 
will  be  a  long  time  before  they  expropriate  us  altogether,  but  it  is 
impossible  to  tell.  The  Government  passed  a  Bill  reducing  the 
value  of  all  property  expropriated,  and  under  the  new  Act  the 
value  is  to  be  calculated  at  not  less  than  twelve  years'  purchase 
and  not  more  than  fifteen  years ;  the  figure  on  which  this  is  based 
is  very  ingeniously  reduced  by  the  authorities,  and  we  are  itill 
protesting  against  being  subjected  to  this  new  Act.  We  have 
applied  to  the  Foreign  Office,  and  taken  action  in  other  ways  to 
see  what  we  can  obtain.  Turning  to  the  revenue  side  of  the 
account  the  balance  brought  forward  from  the  revenue  account  for 
the  eight  months  was  /.■\,7oy,  equal  to  about  ;^s,56o  per  annum, 
as  compared  with  ;f4,646  the  previous  year,  the  total  sum  receiTed 
being  raised  to  ^4,100  iis.  6d.  by  the  addition  of  interest,  coot- 
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missions  and  sundry  small  items,  though  owing  to  the  Government 
inspectors'  report  not  having  been  received  no  guaranteed  mterest 
is  included.  The  dividend  we  propose  is  3s.  4d.  a  share  for  eight 
months,  which  is  practically  the  same  as  5s.  for  the  year ;  that  is 
equal  to  2'/i  per  cent,  per  annum,  and  will  take  ^^3,189  los., 
leaving  a  balance  of  ;^i27  3s.  lod.  to  our  credit.  The  chairman 
then  concluded  by  moving  the  adoption  of  the  report  and  the 
declaration  of  the  dividend. 

Mr.  Walter  M.  de  Zoete  seconded  the  resolution  and  it  was 
carried   unanimously. 

Mr.  W.  M.  de  Zoete  was  re-elected  a  director,  and  Messrs.  Knox, 
Cropper  and  Co.,  having  been  reappointed  auditors,  the  meeting 
terminated  with   a  vote  of  thanks  to  the  chairman. 

BALAGHAT     GOLD     MINING     COMPANY. 

The  eighth  ordinary  general  meeting  of  this  company  was  held 
on  Wednesday,  May  4,  at  Cannon  Street  Hotel,  London,  E.G., 
the  Right  Hon.  Lord  Ribblesdale  (the  chairman)  presiding. 

The  Secretary  (Mr.  W.  L.  Bayleyl  read  the  notice  convening  the 
meeting  and  the  auditor's  certificate.  .       •      ,  c 

The  Chairman  said  :  Since  we  met  death  has  deprived  us  ot 
the  valuable  services  of  Major-General  Tennant,  who  has  been 
associated  as  a  director  with  this  company  ever  since  its  incorpora- 
tion and,  in  spite  of  failing  health,  he  has  devoted  an  unfailing 
zeal'  and  ability  to  your  affairs.  I  think  shareholders  have  every 
reason  to  be  satisfied  with  the  directors'  report,  and  1  think 
Balaghat  is  what  is  called  in  Yorkshire  a  "  warm  little  business. 
Just  as  I  entered  this  room  Mr.  John  Taylor  said  the  only  thing  it 
suffered  from  was  being  overshadowed  by  such  tremendous  neigh- 
bours as  Champion  Reef  and  Mysore ;  but  as  most  Balaghat  share- 
holders are  also  shareholders  in  those  two  neighbours  it  may  not 
be  a  source  of  unmixed  regret.  During  the  twelve  months  we  have 
treated  31,655  tons  ot  quartz  and  24,800  tons  of  tailings.  Out  of 
that  we  got  27,181  oz.  of  bar  gold  worth  ^^104,800,  or  a  profit  of 
/2Q,684.  I  find  that  this  year  we  have  made  ^28,818  more  out  of 
sales  of  gold  than  last  year,  and  to  obtain  this  6,200  odd  more  tons 
have  been  crushed  and  770  tons  more  tailings  treated.  The  quan- 
tity of  ore  and  the  value  has  been  a  record  in  the  history  of  the 
mine  this  year.  There  has  been  a  decrease  in  the  value  of  the  ore 
per  ton — a  matter  for  regret,  though  it  must  sometimes  be  ex- 
pected—it is  17  dwts.  10  grs.,  against  20  dwts.  17  grs.  At  page  14 
of  the  report  is  an  analysis  of  the  gold  returns,  and  you  will  find 
affairs  in  this  respect  have  begun  to  improve  since  July  last.  I 
can  also  mention  that  this  improvement  was  maintained  till  the 
end  of  December,  and  the  extractions  of  quartz  and  tailings  to- 
gether were  18  dwts.  11  grs.  of  gold  per  ton,  or  i  dwt.  i  gr.  higher 
than  the  average  of  the  whole  year.  The  profit  and  loss  account 
to  December  shows  ;f3i,6o3,  against  ;£33,o84  for  the  corresponding 
period  last  year.  Altogether  it  looks  like  1904  being  good,  and 
perhaps  a  little  above  the  average  of  last  year.  He  moved  the 
adoption  of  the  report  and  accounts. 

The  Secretary  then  read  the  following  cablegram  from  the  acting- 
superintendent  of  the  mines  on  May  3,  1904  :  "  1,650  ft.  level  south 
of  Ogle's  Shaft  driven  71  ft.— lode  in  forebreast  poor— from  33  ft. 
to  51  ft.  the  average  thickness  of  the  quartz  is  10  in.,  assaying  8 
dwts.  of  gold  per  ton.  1,650  ft.  level  north  of  Ogle's  Shaft  from 
the  1,550  south  No.  i  winze  driven  6  ft. — lode  2  ft.  3  in.  wide, 
assaying  3  dwts.  of  gold  per  ton.  1,650  ft.  level  south  of  Ogle's 
Shaft  from  the  1,550  south  No.  i  Winze  driven  4  ft. — lode 
2  ft.  9  in.  in  width,  assaying  11  dwts.  12  grs.  of  gold  per  ton. 
1,550  ft.  level  south  of  Ogle's  Shaft  driven  626  ft. — lode  8  in.  wide, 
assaying  15  dwts.  of  gold  per  ton.  1,450  ft.  level  south  of  Ogle's 
Shaft,  No.  3  Rise  at  740  ft. — risen  52  ft. — lode  2  in.  wide,  assaying 
2  oz.  18  dwts.  12  grs.  of  gold  per  ton.  1,250  ft.  level  south  of 
Ogle's  Shaft,  No.  2  Winze  on  the  western  part  of  lode — sunk 
57  ft. — lode  I  ft.  6  in.  in  vridth,  assaying  10  dwts.  of  gold  per  ton. 
1,250  ft.  level  south  of  Ogle's  Shaft,  No.  3  Rise  on  the  western 
part  of  lode,  risen  116  ft. — dyke  intersected.  Level  south  driven 
6  ft. — at  this  point,  lode  2  ft.  3  in.  wide,  assaying  2  oz.  2  dwts.  of 
gold  per  ton.  1,150  ft.  level  south  of  Ogle's  Shaft  from  the  1,250  ft. 
level  south.  No.  2  rise  put  up  42  ft. — lode  2  ft.  9  in.  wide,  assaying 
2  oz.  10  dwts.  12  grs.  of  gold  per  ton.  April  return  is  as  follows  :  — 
2,920  tons  quartz  produced  2,294  °^-  gold,  2,380  tons  tailings 
yielded  240  oz.  gold;  total  2,534  oz.  gold.  Further  cablegram 
received  May  4 :  "  Reserves  increased  since  annual  report  was 
written  2,500  tons." 

Mr.  Henry  Taylor  seconded  the  Chairman's  resolution,  and 
gave  technical  details  of  the  year's  working  in  the  mine,  all  of  which 
showed  satisfactory  progress. 

The    resolution  was    carried  unanimously. 

Sir  Frederick  P.  Haines,  G.C.B.,  moved  the  re-election  to  the 
board  of  the  Chairman  and  Mr.  Taylor,  who  were  the  retiring 
directors.  The  motion  was  seconded  by  Mr.  R.  Taylor,  and 
carried. 

The  auditors  were  reappointed,  and  a  vote  of  thanks  to  the 
Chairman  closed  the   meeting. 

JAMES  NELSON  AND  SONS. 

The  thirteenth  ordinary  general  meeting  of  James  Nelson  and 
Sons,  Limited,  meat  importers,  was  held  on  Monday,  May  2,  at 
Winchester  House,  E.C.,  Mr.  William  Nelson,  J.P.  (chairman  of 
the  company)  presiding. 

The  Secretary,  Mr.  Philip  Holmes,  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  expressed  the  regret  of  the  board  at  having  to 
present  such  an  unfavourable  report.  The  state  of  affairs  had  been 
brought  about  by  a  combination  of  circumstances  over  which  thev 
had  no  control.  In  South  America  prices  went  up  owing  to  de- 
pleted supplies,  principally   caused   by  disease   and  the   continuous 


rains  which  prevented  sheep  from  being  moved  about  the  country. 
This 'was  aggravated  by  an  epidemic  of  foot-and-mouth  disease. 
Thus  happened  a  concurrence  of  unfortunate  circumstances  which 
it  might  reasonably  be  hoped  would  not  again  lake  place.  At  one 
time  it  appeared  that  not  only  would  the  handsome  profit  earned 
during  the  first  part  of  the  year  be  swallowed  up,  but  that  a 
large  debit  balance  would  have  to  appear  in  the  accounts,  tortu- 
nately  that  had  been  obviated.  The  board  had  written  off  liberally, 
and  had  taken  the  opportunity  of  putting  an  item  of  ;£i  1,900  to 
revenue  which  they  could  have  brought  into  capital  account.  He 
regretted  that  he  could  not  speak  favourably  with  regard  to  the 
present  trading  of  the  company.  They  were  still  losing  money, 
otherwise  the  directors  would  have  felt  it  their  duty  to  have  at 
least  paid  the  dividend  on  the  preference  shares.  Ihe  unfavour- 
able conditions  at  present  prevaihng  were  nothing  like  so  bad  as 
those  experienced  during  the  latter  half  of  1903.  Ihere  could  be 
no  doubt  that  something  would  have  to  be  done  for  the  general 
protection  of  the  meat  companies  trading  from  the  River  Plate; 
they  would  have  to  combine.  The  farmers  of  the  River  Plate 
were  getting  far  too  much  money  for  their  produce.  The  competition  in 
the  Argentine  had  been  still  further  increased  by  the  advent  of  a 
fourth  company  into  the  trade  there.  He  then  moved  the  adop- 
tion of  the  report.  .  ,  •  ,  ,1.  . 
Mr.  Robert  Cooper  seconded  the  motion,  and  pointed  out  that 
the  Nelson  Line  had  released  the  company  from  their  liability  to 
ship  the  large  quantity  of  meat  arranged  for  at  the  time  the  charter 
was  made. 

Mr.  Charles  Eves  expressed  regret  that  the  meeting  had  been 
convened  on  a  Stock  Exchange  holiday.  He  pointed  out  that  at  the 
last  meeting  the  chairman  spoke  in  optimistic  tones  of  the  position 
of  the  business.  Nevertheless,  on  May  i,  1903,  the  share  registers 
showed  that,  during  the  two  preceding  months  the  chairman  trans- 
ferred 4,469  of  his  ordinary  shares,  and  the  managing  director 
11,825  in  addition  to  a  number  of  second  preference  shares.  From 
April,  1903,  up  to  last  month  the  chairman  had  transferred  a  total 
of  27,113  ordinary  shares,  and  the  managing  director  21,250,  in 
addition  to  a  very  large  number  of  second  preference  shares.  He 
further  found  that  the  total  number  of  shares  disposed  of  by 
persons  bearing  the  name  of  Nelson  was  76,000.  The  chairman's 
present  holding,  according  to  the  share  registers,  now  amounted  to 
200  ordinary  shares,  as  compared  with  over  25,000  a  year  ago. 
The  company's  shares  had  fallen  during  the  year  from  £^  or  £$ 
to  a  few  shillings,  and  unless  a  drastic  change  took  place  the 
money  which  the  shareholders  had  put  into  the  business  would  be 
lost.  He  moved  an  amendment  to  appoint  a  committee  of  share- 
holders to  inquire  into  the  affairs  of  the  company  and  to  report 
thereon. 

Mr.   Rankin  seconded  the  amendment. 

The  Chairman,  in  reply,  denied  dealing  in  the  shares.  The 
Nelson  family,  including  himself,  had  sold  shares  both  before  and 
after  the  meeting,  as  they  had  a  perfect  right  to  do.  The  inspec- 
tion committee  would  find  that  his  present  holding  in  the  company 
was  ;£30,ooo  or  more.  He  and  his  co-directors  were  not  ashamed 
of  what  they  had  done.  They  had  neither  put  up  nor  down  the 
market.  He  expressed  the  willingness  of  the  board  to  accept  the 
proposed  committee. 

After  some  discussion  a  revised  amendment  was  agreed  to — 
receiving  but  not  adopting  the  report,  appointing  a  committee  of 
three  shareholders  (with  power  to  increase  their  number  to  five) 
to  inquire  into  the  affairs  of  the  company,  and  adjourning  the 
meeting  for  a  month  to  enable  the  committee  to  make  their 
report. 

The   meeting  then    stood  adjourned. 


Kincardineshire  Auction  Co.,  Limited. 
In  the  year  ended  March  31  last  this  modest  little  north  country 
company  appears  to  have  done  fairlv  well.  The  usual  dividend  of 
gd.  and  the  bonus  of  is.  per  share  were  paid  and  m  addition  ;f200 
was  distributed  as  poundage  on  shareholders'  sales  and  purchases 
at  the  Mart.  Nothing,  however,  was  added  to  reserve  against  ;f  200 
a  year  ago,  while  the  amount  placed  to  bad  and  doubtful  debts  was 
only  ;^ioo,  leaving  ;^45i  to  carry  forward  and  to  pay  income  tax. 

DARLINGTON'S   HANDBOOKS. 

**  Lord  Knollyg  Is  cominanded  by  the  KIne  to  thank  Mr.  ParliagtOB 
for  the  copy  of  the  New  Edition,  so  well  got  op,  of  *  London  and 
Environs.*" 

'*  Nothing  better  could  be  wished  {or."— British  IVetkly. 
"  Far  superior  to  ordinary  guides." — Daily  Chronicle. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and  E.  T.  COOK.  M.A. 

Fourth  Edition,  Revised,  S/-    24  Maps  and  Plans,  60  Illustrations. 
"  A  brilliant  book."— T^A*  Times.  *'  Particularly  good." — Academy. 

*'  Very  emphatically  tops  them  all." — Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings.  Bournemouth,  Exeter,  Torquay, 
Exmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  Ilfra- 
combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  Islands,  should  use 

DARLINGTON'S   HANDBOOKS,   Is.  each. 

Llangollen:   Darlington  &  Co.  London:   Simpkin's. 

Paris  &  New  York  :  Brentano's. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
March  ig,  $11,324;  decrease,  $2,330.  Aggregate  from  January  1, 
$142,006  ;   decrease,  $10,924. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  April  2, 
Rs.  46,345  ;  decrease,  Rs.  1,834.  Aggregate  from  Jan.  1,  Rs.  6,96,835  ; 
increase,  Rs.  1,19,376. 

Bengal  Central  Railway.  —  Traffic  receipu  for  week  ending 
April  9,  Rs.  20,816  ;  increase,  Rs.  2,098.  Aggregate  from  Jan.  1, 
Rs.  3,62,578;    increase,  Rs.  17,969. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
April  30,  $72,100;  increase,  $11,400.  Total,  from  July  I,  $2,551,100 ; 
increase,  $751,150. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
April  2,  Ks.  20,929  ;  decrease,  Rs.  4,420.  Aggregate  from  Jan.  I, 
Rs.  3,97,597  ;  increase,  Rs.  4, 148. 

Quebec  Central  Railway.— Traffic  receipts  for  the  4th  week  of 
April,  $23,876;  increase,  $3,119.  Aggregate  from  January  I, 
$220,466;  increase,  $31,423. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
April  2,  Rs.  10,166;  decrease,  Rs.  2,412,  Aggregate  from  Jan.  1, 
Rs.  1,08,762 ;  decrease,  Rs.  23,585. 

Salvador  Railway. — Traffic  receipts  for  week  ended  April  30, 
$17,250  ;  increase,  $1,750. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  April  14  amounted  to  $10,000. 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
April  30,  ^882;  increase,  ^23.  Aggregate  from  Jan.  i,  ^12,263; 
decrease,  ;^  1,403. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  April  30,  ;^40I  ;  decrease  /91.  Aggregate  from 
Jan.  I,  £T,HT,  increase, /3 1. 

East  London  Railway. — Receipts  for  the  month  of  February' 
_^4,3lo;  increase,  ;^226. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
May  I,  ;f  1,553  ;  decrease,  £^o.  Aggregate  from  January  i,  ^27,913  ; 
increase,  ^^72. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home. 


de 

i 


Belfast  Street. — Traffic  receipts  for  week  ending  April  30,  ^^2,593, 
dcrease  ;^I59  ;  aggregate  from  January  I,  ;^4i,852,  decrease  ;£l,270. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
April  29,  ^"776,  decrease  ;^5I  ;  aggregate  from  January  i,  ;^14,25I, 
decrease  ^479. 

Birmingham  City. — Traffic  receipts  for  week  ending  April  30, 
/5,227,  increase /'102  ;  aggregate  from  January  I,  £()T„2&(>,  increase 
;^4,96o. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  I,  £t,  decrease  £\  ;  aggregate  from  January  i,  £1-^^ ; 
decrease  ;^5. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 

pril  29,  £a,T)T,  increase  ;^259  ;  aggregate  from  January  i,  ;^82,894, 

crease  £'^,  1 1 7. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  3O1 
^^997,  increase  for  week  ;f  270 ;  aggregate  from  January  i, /l6,249, 
increase  ^3,474. 

Uublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  I,  ^^167,  increase  ;^49 ;  aggregate  from  January  I,  £\fio\, 
increase  ^34. 

Dublin  and  Lucan. — Traffic  receipts  for  weekending  May  I,  ;^I05 
increase,  ;^3 ;  aggregate  from  Jan.  I,  /l,737,  increase  ^84. 

Dublin  United. — Traffic  receipts  for  week  ending  April  29, 
;^5,2o6,  increase  ;^726 ;  aggregate  from  January  1,  ^^75,891, 
increase  ^^  1,462. 

Edinburgh  and  District. — Traffic  receipts  tor  week  ending 
April  30.  ;^4, 149,  increase  £22^;  aggregate  from  January  I,  1904, 
;f7>i934.  increase,  ;£3,072. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  April  30,  £^\0. 

Harrow  Road  and  Paddington.—  Traffic  receipts  for  week  ending 
April  30,  ^278,  increase  ^34  ;  aggregate  from  January  I,  ;^4,I72, 
decrease,  Zy). 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  April  30,  ;^429> 
jucrease,  ^^36 ;  aggregate  from  January  1,  ;^5,26l,  decrease  ;^387. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  30,  ;^24,770,  increase,  ;^l,834  ;  aggregate  from  January  I, 
;f389,640,  deorease  £s,S10. 

London  koad  Car.- -Traffic  receipts  fcr  week  ending  April  30, 
jf8,205,  increase  j<Jss8;  aggregate  from  January  i,;f  124,835, decrease 

Rossendale  Valley. — Traffic  receipts  for  week  ending  April  30, 
;^l87,  increase  £2  ;  aggregate  from  January  i,  ;^2,866,  decrease  jf  53. 


Foreign 

Anglo-Argentine.— Traffic  receipU  for  week  ending  April  4, 
jf 7,357,  increase  £i\^;  aggregate  from  January  i,  £'i1,(>n, 
increase  ^f  22,690. 

Barcelona.— Traffic    receipU    for  week  ending  April  30,  £2,^\ 
increase,  ;^492  ;  aggregate  from  January  i,  £\1,0\\,  increase  £lA*^. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipU  for  week  ending 
April  30,  ^^374,  increase  £\oo;  aggregate  from  January  I,  £f>,\Ti, 
increase  ;{^i,445. 

Brazilian  Street.  —  Traffic  receipU  for  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  ToUl  receipU  from  August  1,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane.— Traffic  receipts  for  the  month  of  April,  £\0,Offt, 
decrease  £2yi. 

British  Columbia  Electric. — Traffic  receipU  for  the  month  of 
March,  $619,336,  increase  $112,147.  Net  earnings  from  July  I  to 
March  31,  $224,371,  increase  $55,536. 

Buenos  Ayres  and  Belgraoo.— Traffic  receipU  for  the  month  of 
April,   ^14,317,  increase  ;^l, 322. 

Buenos  Ayres  Grand  National.— Traffic  receipU  for  week  ending 
April  2,  $48,936,  increase  $5,184  ;  aggregate  increase  from  April  I, 
1904,  $26. 

Calais.- Traffic  receipU  for  week  ending  April  30,  ^^ 1 76;  aggregate 
from  January  1,  ;^2,986,  decrease  ^^225. 

Calcutta.— Traffic  receipts  for  week  ending  April  30,  Rs.  34,038, 
increase  Rs.  4,068;  aggregate  from  January  1,  Rs.  640,576,  increase 
Rs.  72,793. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
April,  ;£5,09O,  increase  £2,i(A.  Total  to  April  30,  £\»„->f>%,  decrease 
^586. 

Lombardy  Road.— Traffic  receipU  for  the  month  of  July,  £,\,yf>. 
increase  £\% ;  aggregate  from  January  1,  ;f8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipU  for  the  month  of  March 
$343,302,  increase  $23,746;  aggregate  from  January  1,  $988,073; 
increase  $74,078.  Net  traffic  receipU  $178,894,  increase  $12,642; 
aggregate  from  January  i,  $507,411,  increase  $35,745. 


BNULISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  TrsfBc  for 
yaai  to  date. 

Name. 

Amt. 

Inc.  or 
dec.  on 

t 

Amount. 

Inc.  or 
dac  on 

+ 

»03. 

90* 

Brecon  and  Merthyr 

Apr. 

aJ 

1,759 

93 

18 

33.««9 

+ 

«.»3» 

Cambrian      

Central  London      

City  and  South  London  ... 

May 

Apr. 
M^y 

30 

s 

+ 
+ 

55 

3^ 

t 

18 
18 

90.«55 
"4.780 
55. '03 

+ 

«,5a5 
1/1.8 
l,6«4 

Furneas         

t» 

9,616 

- 

3*7 

18 

149,161 

- 

M.73* 

Gt.  Cent,  (late  M..S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

•  » 

•  » 
II 

6a,490 
97.300 
iog,aoo 
330,100 

+ 
+ 

101 

3,693 
1,900 

18 
18 
18 
18 

1,089,060 
1,685,700 
1,893,800 
3,773.800 

+ 
+ 

10,563 

i8.37« 
61,400 

Hull  and  Barnaley 

(1 

9.3«9 

- 

378 

■  8 

«43.63S 

- 

6,««3 

Lanca.shire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

I* 

98.50a 

61,380 

376,000 

89.400 

8.a75 

+ 
+ 

3,631 

957 

3,000 

1,900 

>,«73 

'7 
18 
.8 
18 
18 

1. 609.571 
1,002,767 
4.339.000 
1,43^.700 
l«9.750 

+ 

64.407 
4.484 
44,000 
16,700 
6.64* 

Metropolitan          

Metropolitan  District 
Midland         

*t 

17.609 

7.341 

3l6,>a4 

+ 
+ 

804 

103 

S.aro 

It 
18 
18 

•93.561 

•10.383 

3.797.757 

+ 
+ 

7."7 

North  Eastern        

North  London        

North  Staflordshire 

" 

■  78,355 
9.4»6 
»7.'94 

- 

3.893 

18 
18 

t 

3,77».I9« 
l6a,67S 
«9'.797 

- 

16,434 
6,TM 
9,4«3 

Rhymney      

Apr. 

30 

«,483 

+ 

8.9 

18 

104,8*9 

+ 

5,575 

South  Eastern  &  London, 
Chatham,  &  Dover 

»• 

30 

85.399 

- 

3,816 

18 

•j69,9>< 

- 

4.149 

TaffVale        

" 

30 

18,831 

+ 

553 

18 

J30.9»7 

+ 

13,055 

t    From  January  1. 
SCOTCH   RAILWAYS. 


Caledonian 

Hay     1 

86.071 

- 

•44 

13 

I,0(3,«i3 

- 

15,488 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

April  30 

..      30 

35.094 
9.533 

+ 
+ 

55* 

loa 

«3 
»3 

413.395 
111.465 

I 

t,««t 

Highland      

May     > 

9.950 

+ 

938 

13 

111.781 

+ 

3,474 

North  British         

.,       1 

««,743 

+ 

i,«as 

13 

1,080,985 

- 

*o.« 

IRISH 

RAILWAYS 

• 

Belfast  and  County  Down 

April  «9 

»,497 

_ 

43 

• 

4'.IS1 

+ 

t,l$t 

Cork,  Bandon,  &  S.  Coast 

..     30 

i,8ia 

+ 

3 

• 

•SJ»3 

- 

9S5 

Great  Northern       

„      ■9 

18,833 

+ 

103 

«T 

•(5.«» 

+ 

$.«s. 

Midland  Great  Western  ... 

..      »9 

13.101 

■H 

•68 

• 

»io,«iS 

- 

S.4TS 

*  From  Janoarv  i  to  date. 
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ZEbe  Jnveetors'  IRevfew. 


May  7,   1904. 


Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 


POREIQN     RAILWAYS. 


Shares  ;£i 

each,  except  where 

otherwise  stated. 

V 

.1 

^ 

V 

« 

ft" 

0   . 

0-  S 

£1 

0.^ 

£t 

II 

it' 

Name. 

0^ 

U1& 

.^•^ 

Name. 

C  CO 

5* 

ss 

s:a 

«? 

«  « 

S2 

Si 

u 

u 

Si 

U 

u 

SOUTH  African. 


'ft 
16 

5 

59 

7 


t 


5* 
31% 


«3S 


2/6 


'A 


19* 


Angelo   

Anglo  French  £x 

Apex   

Bantjea  

Bamato  Consolidated 
City  and  Suburban,  ;^4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref.  a 

Crown  Reel 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira : 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

iohannesburg  Con.  In. 
ubilee  
umpers  
lleinfontein 

Knight's     

Lancaster 


De 

Angelo  Deep   3|% 

Bonanza lA 

Crown  Deep isj 

Durban      Roodepoort 

Deep    3 

East  Rand  Deep ii 

Geldenhuis  Deep  ii: 

Knight's  Deep    3 

Nigel  Deep  


EP  Levels, 

^1    ' 


<3 

«4 


5iV 


7 
3rt 


Langlaagte  Estate  ...  3!^ 
May  Consolidated    .., 

Meyer  and  Charlton  5: 
Modderfontein      .... 

Do.  B   

New  Primrose   3- 

Nigel 

North  Randfontein 

Oceana  Consolidated  i| 

Porges-Randfontein  2A 

Rand  Mines  (new)  ...  10} 

Randfontein   3A 

Rietfontein     2} 

Robinson  Gold,  £$  ...  10 

Do.    Randfontein  stV 

Salisbury     a,^ 

Sheba    9/6 

Simmer  and  jack,  £1  i|i 

S.A.  Gold  Trust    si 

Tati  Concessions     ...      j% 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     4t 

United  Roodepoort  3}^ 

X^nKyn      s^ 

Vogelstruis     lA 

Wemmer      iij 

West  Rand     2;' 

Wolhuter,  £4.     3 

Worcester  , 


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 


I 


4H 

*i 

:J* 

sA 

S'i 

a 

'1 

8t 

8 

4 

2: 

6 
3 

Rhodesians. 


Bechuanaland  Ex 

Chartered  B.S.A 

Charter     Trust     and 

Agency   

Clark's  Cons 


Grelong  , 

Globe  and  Phoenix 

Lomagunda    Develop- 
ment     

Mashonaland  Agency 


De  Beers  Deferred iqS 

Do.  Preferred iSl 

Eland's  Drift  Diamond      | 
Frank  Smith  Diamond     2 
Jagersfontein  aS^ 


'A 

'^i 

8 

u 

a 

t 

ft 

4 

1 

'1 

aft 

It 

3 

A 
^ 

Matabele  Gold  Reets 

New   

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.     Exploration 
Do.    Gofdfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 


^IKamfersdam  

T^lKoflyfontein  

ij^iLace  Diamond   

1^  Orange     Free    State 
'     Diamond 


I 


ftdis 
i 
5/. 
s/dis 


ftdis 

4/ 


3i\ 


-16 
1/6 
14/6 

n 

a6/9 
5/ 

lA 

8A 

5/6 


38 

J6/9 

»9/ 

34/ 

22/6 

S/6 
8/6 

If 


West  African. 

Abbontiakooa  TV^iSjiVclis 

Abosso }         I 

AkinassirNew) 5/    |   5/ 

Ashanti  C'sols,  3/pd.  idis  |  dis        V^ 
Do.         Goldfields...    2H     2H       5/ 

Ashanti  Sansu  ji       j[|      1/6 

Bibiani,  fully  pd 1 

British  Gold  Coast ... 
Fanti  Consolidated...  jdis 
Fanti  Mines(fully  pd.)  4/ 


Associated    3tV 

Do.  Nrn.  Blocks...  i,^ 
Brownhill  Extended...  t^ 
Burbank's   Birthday...    -/o 

Chalfers  4/     1/9 

Coaraoplt'nPr'pri't'y...  13/6 
Golden     Horseshoe... 

New  Shares    8i 

Great  Boulder,  a/   36/6 

Do.   Main  Reef,  10/...    5/ 
Do.  Perseverance  ...  112/6 

Great  Fingall  8| 

Hainault    \% 

Hampton  Plains     7/3 


5/6 


Australian. 


G'IdC'st  Ag'n'y.new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wa8sau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W   Af.  G.S^nd. 

Obbuassi    Syndicate 

Sekondi  andTarkwa 

Taquah  and  Abosso 

Wassau  i{4 

W.  A.  Gold  Trust    ...    5/6 


ft 

1/6 


3ft 

"A 

ft 

-16 
2/ 
■  3/6 

8A 

36/6 
4/3 

"l3 
8A 

9/6 


mi 
1 

28/6 


Anaconda,  35  aots. 
Balagh&t,  ful  y  paid 
Brilliant,  St   George's  28^ 
Broken  Hill  Prop.     ...  34/6 

Cape  Copper,  /a   3J 

Champion  Reef,  10s....  36/6 

Con.  Gold  N  Z « 

Copiapo,  ;£3 il 

CoroDiandel     5/6 

Exploration    

r-ontino  &  Bolivia   ... 

Le  Roi    1 

Do.    (No.  3)   

Libiola,;£5        1 

Linares,  Z3  3 

Mason  tx  Barry,  ^i   ...    3^ 
Mount  Lyell,  ^i 17/6 


SCELU 

4 
i 

INEOU 

^A 
6i 

a8/6 

4/6 

Ti/ 

10/6 

1» 

9/6 

"it 

^]5 

36/ 

ft 

21/ 

I 

I 

53; 

lA 

''ii 

I 

,sft 

3 

A 

3 

16/6 

Ivanhoe,  Gold  Corp.  8; 

Ivanhoe  South  ; 

Kalgurli   5, 

Lady  Shenton  ] 

Lake  View  Cons  i] 

London  &  W.A.  Ex- 
ploration    j 

Millionaire ; 

Oroya  Brownbill  3; 

Peak  Hill    

South  Kalgurli i 

Sons  of  Gwalia 1 

W.  A.  Goldfields  A 

W'str'lia  Mt.Morgans  4 

WhiteFe'th'rM'nRf.  6/ 


M'nt.  Morgan    a^ 

Mysore,  los 6^ 

Mysore  Goldfields,i9/  4/6 
Do.  West,  iq/  ...  10/ 
Do.     Wynaad,  19/   9/6 

Namaqua,  £2     3I 

Nimrod  Syndicate  ...      U 
N'ndydroog,  10/  shrs.     i| 

Ooregum     i 

Do.        Pref.     1^ 

RioTinto,  ;^5    54 

St.  John  del  Key     ...  13/6 

Tharsis  ^2     4? 

Waihi   5I 

Ymir     A 


H 

3*4 

A 
H 
ft 

I 
»ft 


1 


Alcoy  and  Gandia 
Antofa^asta(Chilj)and 

3oHvia  

Argentine  Gt.  Western 
Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.VV. 
Buenos  Ayre«&  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sth  n. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.      Eastern  Ex. 

Do.   Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.     Northern  Ex. 

Do.  N.W.Argtn.Ex. 

Cordoba  and   Rosario 

Costa  Rica       

Cuban  Central 

Gt.  West  of  Brazil     ... 

Entre  Rios       

Int. -Oceanic  of  Mexico 

Leopoldina      

Mexican  

Do.   Southern    ... 

Manila 

Nitrate  

Ottoman  

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  RuBno 
Western  of  Havana  ... 


GROSS  TRAFFIC   FOR   WEKK. 


GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


In.  or  Dec. 
on 

1903. 


Amonnt. 


April  30 

Feb.' 
April  39 

..      23 
May      I 

April  30 

..      30 
May 


April  30 
I  30 
,  30 
30 

May     I 


April  30 
30 
30 
.     30 
30 
30 
i     30 
.     30 
I     30 
,     30 

I  =4 
,  3° 
I      30 


£ 
Pa. 20,000 

$600,000 

15,605 

Ps.33.332 

1.743 

23.590 


91,064  + 

6i,533|  + 

29,099  + 

380  — 

7..369  + 

1.664- 

3,09l|  + 

684,+ 
3.670  + 

6.770|  + 
I.i35i- 
S.810  + 
3.957  - 
8,595  + 
4,074  - 
4,158  + 
(118,600!  + 
",■65!  + 
$130,300!  + 
»34.449'  + 
29.304  - 
^7,5581- 
.•!.3«3  - 
»527,325|  + 
14,662  + 
1,282!  + 
3,'45!  + 


£ 

11,500 

16,000 

tM. 

3.530 

♦ 

27 

» 

5'3 

♦ 

3,488 

♦ 

29.004 

<H» 

10,549 

♦ 

4,43": 

♦ 

93 

♦ 

lie 

♦ 

666 

♦ 

1,140 

♦ 

94 

♦ 

1.245 

2,785 

15 

3,120 

♦ 

323 

166 

* 

405 

2,103 

* 

$3,"o 

* 

252 

»• 

*i5,ooo 

»8,344 

«* 

5,860 

»« 

3,718 

*e» 

656 

»24,975 

w* 

3,170 

200 

*» 

350 

i 

„    £ 

Pa.305,joo 

$1,300,000 

464,848 

P",385,777 

72,382 

782,338 

1.284,068 

2,400,172 

".'79,6"5 

I3,9lii 

308,281 

71,673 

34,624 

35,4"4 

46,245 

80,000 

■6,735 

186,315 

94,075 

337,108 

101,457 

126,852 

$4,826,380 

226,115 

$2,060,000 

412,820 

549.039 

144,207 

76.465 

$1,940,500 

207.559 

17,851 

131,288 


In.  or  Dec 
on 
1903. 


„£ 

+  P.a3,oco 

+  $98,000 
+  46,558 
-P8.9o,i84 
+  10,446 
+      211,915 

+  173609 

+  226,556 

+  197,263 

—  861 

—  1)319 

3,904 

+  2.9J9 
2,754 
+  6,535 
+  '3.380 
+  S40 
+  63.735 
6,590 
+   40,033 

—  6,014 
40,610 

$479,770 

9,428 

♦  ■93.30c 

65,640 

57,629 

2,565 

3,907 

$139,500 

19,098 

1,467 

■,599 


'  For  month.  t  Fortnight  ended.  \  From  July  i,  1903. 

**  From  lanuary  i,  1904.  I  From  April  1, 190.3. 


INDIAN   RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

ur..i,                          1  In.  or  Dec. 

n!^ 

In.  or  Dec. 

ending 

Amount.             on 
1903. 

oil 

Z^ 

Amount. 

on 
1903 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Mar.  19 

Rs.3,53,960  +Rs.  46,233 

Rs.42,73,571 

+  R.5,64,4»S 

April    2 

Rs.2,43,560  -  Rs.27.396 

Rs.33, 10,601 

+  R.i,95.446 

„      30 

Rs. 4, 54,000  -  Rs. 12,000 

Rs. 60, 99,000 

—  R.  1,04,000 

„      3° 

Rs. 4, 77,000  -     Rs.i,ooo 

Rs. 75,36, 000 

—  Rii,03.oco 

Burma    

„        2 

Rs. 3,93, 133  +  Rs.2i,i8o 

^■,07, 79,878 

+  RI0.55.318 

Delhi  Umballa... 

,,      30 

Rs..34,3oo  +    Rs.5,400 

Rs.5,92,800 

+  Rs.28,300 

East  Indian 

„      30 

Rs.15,57,000  +  Rs. 38.000 

4 

"•2,57.79,000 

+R11. 98,0^0 

Gt. Indian  Penin. 

,,      30 

Rs. 10, 59. 300  — R. 1,08,639 

R-i.79,"3.34i 

-Ri9,86,9ao 

Indian  Midland 

,,      30 

Rs.3,32,too  +  Rs.  34,490 

R5.33,98,4is 

-K.4,82,151 

Madras 

„      30 

;£25,208    +             ;£2,358 

;<;394.8o7 

+      ;£l4.940 

South  Indian  ... 

,,        2 

Rs.2,41,135  +  Rs.28,074 

Rs.28,96,747 

—  R8.60.529 

South  Behar    ... 

„        9 

Rs.  10,264  +       Rs.285 

Rs.i,6i,i66 

—    Rs. 1,017 

Sthrn.  Mahratta 

9 

Rs.2,4l,450  +  Rs.47,432 

Rs.  28,62,672 

+  R3,8o,o37 

SouthernPunjab 

„      23 

Rs  41,650!+     Rs. 5,947 

1 

Rs.  6.53,910 

+  Rs  13.693 

*  For  13  days.  i  From  January  1, 1904.  2  From  July  1,1903, 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC   FOR 

WERK. 

GROSS   TRAFFIC   TO   DATE 

NAME. 

Period 

Amount 

In 

or  Dec. 

CM 

4« 

Amount. 

In.  or  Dec. 

ending. 

on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Apr.3o» 

1,239,000 

+ 

71,000 

13,931,000' —    356,000 

Chicago  Gt. Western 

„    30' 

182,000 

— 

17,000 

13,158,103'-       39,817 

Denver&Rio  Grande 

„    30* 

374,000 

— 

47,000 

4,572, oooj-  1,029,000 
;£l, 552,073-  /;262,8o3 

Gr.  Trk.,  Main  Line 

„    30- 

;£>43.658 

+ 

£4,646 

Gr.  Trk.,  Western  ... 

„    30* 

;£37.6oo 

— 

^939 

;<;336,887|-     ;£23,i63 

Do.Det.,G.H.&Mil. 

,.    30* 

;<;5,.8o 

+ 

j^3o5 

;S70,826|-      £7,lio6 

Louisville&Nashv'le 

„    30' 

883,000!— 

7,000 

12,093,000+      284,000 

Miss.,  K.,&  Texas... 

,,    21 

273,000 

— 

68,000 

4,542,496+        58,178 
8,207,000  —        28,000 
14,368,000'+     660,000 

Missouri  Pacific     ... 

„    30* 

1,247,000 

— 

184,000 

Southern       

.    3.* 

1,067,000 

— 

36.000 

Wabash         

„    3o" 

569,000 

+ 

3,000 

•  For  nine  days  ended. 
MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO    DATE 

MAME. 

In. 

or  Dec. 

In.  or  Dec. 

Month. 

Amount. 

on 

^  c 
3  f 
ZE 

Amount. 

on 

1903. 

1903. 

dols. 

dols. 

dols. 

dole. 

Atchison       

March 

3,057,000 

-1- 

341,000 

9 

19,420,000 

+  1,940,000 

Canadian  Pacific    ... 

851,000 

— 

403,000 

9 

9,959,000 

-  1,755,000 

Chic,  Mil.,  &S.Panl 

I.59S.OOO 

+ 

117,000 

9 

13,790,000 

+  1,041,000 

Denver  &  Rio 

407,000 

— 

134,000 

9 

4,958,000 

-     439.000 

Erie      

598,000 

— 

669,000 

9 

7,929,000 

-  1,863,000 

Gr.  Trk.    Main  Line 

„ 

103,000 

— 

60,100 

3 

1 16,500 

—    248,100 

Grand  Trunk  Westn 

ao,400 

+ 

7,500 

3 

30,200 

—       3,800 

Do.  Det.  G.H.  &Mil. 

Nil 

- 

6,900 

3 

6,500 

—      10,200 

Illinois  Central 

Feb. 

965,000 

— 

147,000 

8 

8,450,000 

-    666,000 

Louisville  &  Nashvl. 

March 

1,141,000 

+ 

103,000 

9 

9,2^6,000 

+    389,000 

Miss.  K.&  Texas   ... 

Feb. 

326,980 

+ 

55,242 

8 

3,595,000 

+      45,000 

NewYork,Ont.&W. 

March 

113,000 

4,000 

9 

1,170,000 

+       i6,oco 

Norfolk  &  Western.. 

„ 

784,000 

+ 

25,000 

9 

6,347,000 

+     179,000 

Pennsylvania 

Phil.  &  Reading    ... 

„ 

2,030,000 

— 

674,000 

9 

25,014,000 

-         7,oco 

, 

1,197,000 

— 

32,000 

9 

9,SS6,ooo 

+  2,062, ceo 

Southern  Pacific    ... 

Feb. 

1,337,000 

+ 

406,000 

8 

20,004,000 

+2,050.000 

Southern       

March 

1,075,000 

+ 

148,000 

9 

9.843.000 

+     97 ',000 

Union  Pacific 

Feb. 

1,504,000 

+ 

477,000 

8 

17,528,000 

+  2,083,000 

Wabash          

March 

217.000  '  — 

243,000 

9 

3,064,00c 

—    432,000 

Cbe  Snoestors'  Recieu) 
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lEbe  investors*  IReview, 


Redundant   United  States  Currency, 

Not  before  it  was  time  the  New  York  Commercial 
Chronicle  has  drawn  attention  to  the  enormous  mass 
of  money  existing  and  mostly  in  circulation  in  the 
United  States.  According  to  a  table  published  by  it 
in  its  issue  of  the  30th  ult.,  the  total  of  this  currency 
was  about  ;^504,ooo,ooo  on  April  i  last,  and  it  has 
increased  within  the  last  six  years  by  ;^i 52,000,000, 
and  within  the  last  three  years  by  ;^66, 000,000. 
This  is  the  Chronicle's  statement,  but  we  rather  think 
it  omits  certain  moneys  in  the  Treasury  which,  if 
added,  would  bring  the  total  up  to  nearly 
;^56o,ooo,ooo.  Were  there  any  pressing  necessity  for 
all  this  money  there  might  be  nothing  to  be  said,  but 
the  curse- of  its  now  excessive  mass  lies  in  the  fact  that 
it  is  not  now  all  wanted  and  that  it  does  not  contract 
when  not  wanted.  Hence  it  plays  an  even  greater  part 
in  depressing  current  loan  rates  on  United  States 
money  markets,  in  Wall  Street  above  all,  than  the 
desperate  efforts  made  by  the  banks  to  sustain  rotten 
or  exhausted  speculations.  In  the  past  week,  for 
example,  the  return  of  the  New  York  Associated  Banks 
revealed  an  increase  of  $21,390,000,  or  upwards  of 
;^4,ooo,ooo,  in  the  loans  and  discounts  of  the  New 
York  Associated  Banks  alone.  This  swelling  out  at  a 
time  when  all  business  interests,  except  those  of 
bubble  finance,  demand  contraction  increased  the 
monev  of  the  New  York  market,  as  represented  by 
deposits,  by  $17,340,000,  and  this  kind  of  money  was 
I  to  I J  per  cent,  per  annum  on  dav  to  day  loan.  '  Such 
increases  in  the  supply  of  wind-distended  banking 
credit  may  be  temporary  and,  in  this  instance,  was 
probably    induced    by    the    necessity   of   transmitting 


$40,000,000  in  cash  to  Paris  in  payment  for  the 
Panama  Canal  Company's  assets,  but  the  increase  in 
the  various  forms  of  permanent  token  or  "  poker 
chip  "  currency  is  a  thing  there  can  be  no  getting  rid 
of,  because  it  consists  of  stuff  brought  into  existence 
mechanically  and  without  regard  to  the  wants  of  the 
people.  Out  of  the  whole  amount  of  ;^504, 000,000 
only  about  ;^90,ooo,ooo  consists  in  gold  certificates. 
Another  ;^95,ooo,ooo  takes  the  form  of  silver  cer- 
tificates, circulating  on  a  gold  basis  or  at  a  valuation 
on  an  average  quite  60  per  cent,  in  excess  of  the  real 
value  of  the  silver  held  against  them.  Then  there 
are  "  greenbacks,"  notes  of  the  United  States  Govern- 
ment, to  the  value  of  more  than  ;;^70, 000,000,  per- 
manently in  circulation,  and  over  and  above  all  we  have 
the  notes  emitted  by  the  National  banks  against 
securities  obligingly  furnished  to  them  by  the  Federal 
Government.  The  banks  have  only  to  create  so  many 
notes  under  the  liberal  scheme  which  enables  them  in 
this  way  to  nearly  duplicate  the  effectiveness  of  their 
paid  up  capital  and  hand  them  in  to  the  Treasury 
and  2  per  cent,  bonds  are  given  to  them  in  exchange 
to  earmark  as  safeguard  for  the  note  holder.  Since  the 
Government  of  Washington  is  always  in  need  of  money, 
thanks  to  its  grossly  excessive  expenditure,  the  banks 
are  under  every  temptation  to  inflate  their  capital  and 
create  as  many  notes  as  they  can  get  the  Treasury  to 
take.  It  helps  them  by  exchanging  the  pars  dollar 
for  dollar,  if  we  mistal<e  not  under  an  arrangement 
of  Mr.  Shaw's.  Its  deficits,  moreover,  will  apparently 
swallow  any  amount  and  as  it  is  an  easy  matter  to 
increase  the  capital  of  the  banks  or  to  multiply  their 
number,  as  long  as  they  do  not  fail  wholesale  there  is 
practically  no  limit  to  an  increase  in  this  type  of  cur- 
rency, whereby  the  credit  of  both  banks  and  State  is 
pledged  twice  over.  How  many  bank  notes  there  are 
in  the  hands  of  the  public  at  the  present  time  we  do 
not  know  but  at  the  end  of  last  year  the  total  was 
nearly  ;^84, 000,000.  Altogether,  therefore,  out  of 
the  total  ;£"504, 000,000  of  currency  and  including 
;^3,ooo,ooo  of  1890  Treasury  notes,  nearly  one-half 
consists  of  money  circulating  in  one  guise  or  another 
either  on  the  credit  of  the  nation  at  large  or  on  a  false 
valuation.  It  is  impossible  thnl  in  quiet  times  the 
United  States  can  have  any  use  for  such  an  enormous 
mass  of  money  tokens  and  promissory  notes  payable 
in  gold  on  demand.  The  country  is  not  anything  like 
so  rich  as  France,  notwithstanding  its  millionaires, 
and  the  note  circulation  of  the  Bank  of  France,  which 
is  kept  at  face  par,  on  the  basis  of  rather  more  than 
Tos.  in  the  jQ  in  gold  held  against  it,  amounts  to 
less  than  ;^i75, 000,000.  True  the  population  of  the 
United  States  is  double  that  of  France,  but  as  the 
cheque  is  said  to  be  more  used  within  the  Union  than 
in  the  French  Republic — cheques  and  Clearing  House 
certificates  on  occasion —  there  cannot  be  any  employ- 
ment in  the  Union  for  so  much  money-  Financiers  find 
it  handy,  perhaps,  the  Schwabs,  Morgans,  Rocke- 
fellers, Carnegies,  and  the  like,  but  in  such  hands  it 
is  all  too  frequently  little  else  than  a  burglar's  tool. 
It  is  sham  money  in  any  case,  an  instrument  for 
stripping  the  people  of  their  wealth  not  for  increasing 
that  wealth,  and  the  only  thing  we  can  say  about  it  is 
that  so  long  as  paper  money  can  be  brought  into 
existence  at  a  very  small  cost  and  almost  at  will  the 
people  may  go  on  paying  for  all  manner  of  swindles, 
suffering  destructive  losses,  and  not  comprehend  the 
source  of  their  misery.  They  give  the  proceeds  of  their 
industry — real  wealth — for  the  mock  money  of  the 
financial  conjurors. 
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The  Prophet  Joseph. 
We  see,  cannot  help  seeing,  from  the  morning  papers 
that  our  great  and  wise,  our  far-shouting  and  ever 
prophesying  Mr.  Joseph  of  Birmingham  has  been  once 
more  deluging  the  country  with  words,  words,  cisterns- 
full  of  them,  a  mush  of  frothy  phrasings  in  which  he 
conceals  his  ignorance  and  proclaims  the  consciousness 
of  his  defeat.  But  the  newspapers  apparently  consider 
this  man's  harangues  of  more  importance  than  the  pro- 
ceedings in  Parliament  and  have  not  yet  discovered  that 
the  bulk  of  their  readers  are  heartily  tired  of  the  charla- 
tan and  his  rhetorical  pirouettings.  To  the  residue 
though,  he  is  a  prophet  and  a  very  suitable  prophet  too 
— the  demi-god  of  the  decadents.  In  this  capacity  he 
was  graciously  pleased  to  once  again  proclaim  his  deter- 
mination to  "  tax  the  furriner,  blast  'im  " — as  proof  of 
the  sincerity  of  the  entente  cordiale  proceedings  we  sup- 
pose— and  the  promise  is  as  comforting  as  that  blessed 
word  Mesopotamia  to  the  ear  of  the  pious.  "  Think 
imperially  and  tax  the  foreigner,"  ah,  the  good  news  ! 
Our  imperial  investments,  Joseph  chosen  or  blessed,  so 
far  have  returned  no  dividends  except  corpses  and 
debts.  In  these  they  have  been  prolific.  Even  the 
Somaliland  murderings  have  run  us  into  a  trifle  of 
;^2,27o,ooo  up  to  March  31  last.  Earl  Percy  was  con- 
descendingly pleased  to  inform  the  House  on  Thursday 
afternoon,  and  the  account  is  still  open — Illig  bombard- 
ments and  all  that.  As  for  Tibet — oh,  never  mind 
Tibet,  the  bill  for  that  falls  on  India  and  will  be  paid 
by  means  of  the  debased  currency  trick.  But  great  is 
Empire — our  Empire,  and  proud  its  ministers  are  to  live 
in  the  sunshine  of  our  Birmingham  word  spinner's 
favour,  he  with  the  African  blood-stained  feather  in  his 
cap,  the  "  yours  to  command  "  of  Rhodes  and  Beit, 
the  promiser  of  ;^30,ooo,ooo,  all  from  the  African 
bosses,  towards  that  ;^500,ooo,ooo  their  war  has  al- 
ready directly  and  indirectly  cost  us,  the  nonconformist 
who  loves  bishops,  the  supporter  of  beer  and  bible,  the 
blesser  of  Chinese  slave  labour,  the  furtherer  of  the  old 
age  pensions  imposture,  the  man  whose  life  has  been 
passed  in  a  whirl  of  mystification,  whose  path  is  strewn 
with  broken  pledges. 

The  Policy  of  Japan. 

Baron  Suyematsu's  observations  to  a  reporter  of 
Reuter's  Agency  accord  in  all  particulars  with  what  we 
have  throughout  heard  about  the  designs  of  Japan  in 
making  war  against  Russia.  Once  more  her  policy 
is  clearly  defined  and  the  demonstration  should  remove 
apprehension  from  the  minds  of  people  here  who  begin 
in  their  hearts  to  regard  Japan  as  a  new  enemy.  Japan 
has  no  intention  of  bringing  Europe  down  upon  her 
by  incurring  the  hostility  of  any  Western  power.  Her 
purpose  is,  and  always  has  been,  to  liberate  Korea  from 
Russian  or  any  other  domination,  to,  as  Baron 
Suyematsu  says,  convert  it  into  a  Japanese  Egypt  or 
Japanese  Cuba,  and  in  regard  to  Manchuria  to  hand  it 
back  to  China,  probably  under  some  guarantee  of  non- 
interference by  any  Western  nation,  above  all  by 
Russia.  If  the  Russians,  let  us  repeat  what  was  said  in 
these  columns  a  month  back,  will  consent  to  evacuate 
Manchuria,  to  the  dismantlement  of  Port  .Arthur,  and  to 
surrender  all  claims  to  territorial  rights  or  monopoly 
of  any  description  over  any  portion  of  Chinese  territory, 
Japan  is  willing  to  make  peace  to-morrow.  This  fact 
emphasises  the  folly  of  the  Russian  war  party  in  pro- 
voking and  continuing  this  struggle.  Japan  is  ready 
to  allow  free  trade,  an  open  field  and  no  favour,  to  all 
nations,  Russia  among  the  rest,  in  Manchuria  as  else- 
where in  China,  but  there  is  one  danger  which  the 
eminent  Japanese  statesman  also  emphasised,  a  danger 
the  prolongation  of  the  conflict  makes  more  threatening 
every  day  that  passes.  It  is  that  Chinese  neutrality 
may  be  broken.  The  Chinese  have  been  exasperated 
almost  beyond  endurance  by  the  treatment  they  have 


received  at  tne  hands  of  the  Russian  officials,  they  are 
being  harried  now,  and  the  longer  the  contest  goes  on 
the  greater  becomes  the  probability,  the  more  imminent 
the  danger,  that  hordes  of  Chinese  will  break  loose  and 
rush  upon  the  Russian  lines  of  communication,  adding 
incalculably  to  the  perils  of  the  Russian  armies  and  per- 
haps bringing  further  European  powers  into  the  arena. 
For  this  reason  alone  every  effort  should  be  made  by  our 
King  Edward,  by  every  free  neutral  power,  to  sustain 
the  Tsar  in  throwing  off  the  domination  of  the  war 
party  and  interested  concessionnaires  standing  behind 
it  hoping  to  profit  by  its  success.  And  not  alone  in 
China  is  there  a  black  outlook  :  what  will  be  the  internal 
state  of  Russia,  what  the  position  of  her  nobles  and 
hierarchs,  when  the  truth  about  the  war  with  Japan 
breaks  in  upon  the  masses  of  the  population? 

Stolen  Consols. 

Why  did  the  Times  leave  out  the  most  offensive 
portion  of  the  answer  to  Mr.  Weir's  question  on  this 
subject?  It  is  too  bad  that  so  great  a  paper  should 
sub-edit  oflicial  statements.  In  other  reports  we  are 
told  the  Chancellor  of  the  Exchequer  informed  Mr. 
Weir  that  at  one  time  unclaimed  stock  dividends  were 
advertised  "  but  the  system  led  to  gross  abuse  and  it 
was  found  undesirable  to  continue  it."  There  you 
have  officialism  to  the  Hfe,  drawn  by  itself.  How  is  it 
to  be  expected  that  these  serene  beings,  our  bureau- 
crats, should  work  for  their  living  like  the  vulgar  herd 
of  taxpayers?  It  gave  the  National  Debt  office  trouble 
to  sift  out  genuine  claimants  from  false,  therefore  the 
decision  was  come  to  that  no  information  at  all  should 
be  afforded  to  help  the  ignorant,  and  life  became  sweet 
again  for  that  office.  In  other  respects  the  answer  was 
also  thoroughly  unsatisfactory.  At  all  times,  said  Mr. 
Austen  Chamberlain,  as  mouthpiece  of  the  permanent 
officials,  the  Bank  is  ready  to  give  assistance  to  persons 
who  apply  to  it  in  the  belief  that  they  are  interested 
in  unclaimed  stock.  That  is  not  what  is  wanted,  nor 
is  it  quite  all  the  truth.  What  the  Bank  does  is  to 
insist  as  a  preliminary  that  the  stock  whose  owner  is 
missing  shall  be  identified,  amount,  arrears  of  interest, 
and  other  particulars  set  forth,  instead  of  devoting 
its  energies  to  identify  the  person.  As  stock  is  never 
lost  where  people  keep  accounts  it  naturally  follows 
that  the  great  majority  of  claimants  are  unable  to 
satisfy  the  Bank's  requirements  in  this  respect.  They 
do  not  know  what  amount  the  deceased  owner  of  stock 
may  have  left,  and  being  unable  to  furnish  the  in- 
formation they  are  turned  off.  This  is  the  way  how 
not  to  do  it,  and  we  must  insist  that  the  equitable 
course  to  pursue  is  to  publish  a  list  of  the  returned 
dividend  warrants  at  the  end  of  each  quarter  so  soon  as 
the  National  Debt  office  and  the  Bank  of  England  have 
satisfied  themselves  that  the  owner  cannot  be  traced,  a 
list  giving  the  name  and  last  recorded  address  of  each 
former  owner  of  the  stock.  Were  that  done  every 
three  months,  say  in  the  middle  of  each  quarter  after 
the  dividends  have  been  disbursed,  there  can  be  no 
doubt  that  the  bulk  of  the  money  would  be  claimed 
and  the  bulk  of  the  derelict  stock  transferred  to  its 
lawful  owners.  But  what  do  our  officials  care? 
Trouble  is  saved  to  them  by  the  present  do-nothing 
system,  their  salaries  are  secure,  and  if  millions  are  in 
the  course  of  years,  say  about  ;^7,ooo,ooo  in  the  last 
forty  years,  lost  to  the  community,  well,  it  is  the  affair 
of  the  community  not  of  the  office.  Mr.  Weir  must 
have  another  try. 

Upon  this  subject  the  following  letter  from  Mr. 
Sidney  Preston,  than  whom  no  man  is  better  qualified 
to  speak  with  authority,  comes  in  with  singular 
pertinence.  The  scandal  must  not  be  permitted  to  con- 
tinue : — 

UNCLAIMED    DIVIDENDS   ON  GOVERNMENT    STOCKS. 

To   the  Editors  of  The   Investors'  Review. 

Sirs, — With  reference  to  the  recent  statement  in  the  House  of 
Commons  by  the  Chancellor  of  the  Exchequer  that  the  Bank  of 
England  is  ready  to  give  assistance  to  persons  who  apply  for  in- 
formation as  to  unclaimed  stock,  it  may  interest  your  readers  to 
know   that    some    time  ago    the    Bank   issued  a   circular    letter   to 
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claimants  requiring  that  "  persons  inquiring  for  unclaimed  stocks  and 
dividends  registered  in  the  books  of  the  Bank  of  England,  to 
which  they  believe  they  are  entitled,  must  supply  the  following 
particulars  :  — 

"  1.  The  names  in  full  and  addresses  of  the  persons  in  whose 
names  the  stock  is   supposed  to  stand. 

"2.  The  name  of  the  stock  and  its  amount  as  nearly  as  can  be 
ascertained. 

"  3.  The  approximate  date  of  its  investment." 

There  is  no  doubt  that  the  great  majority  of  claimants  do  not 
possess  these  required  particulars  and  therefore  the  stocks  and 
dividends  remain  in  the  hands  of  the  National  Debt  Cummisssioneis. 
It  is  difficult  to  underst;ind  why  a  list  of  these  unclaimed  funds  is 
not  advertised,  in  view  of  the  facts  that  (1)  when  a  claimant  appears 
full  particulars  of  the  stock  are  published  before  the  re-transfer,  and 
(2)  tha^  the  Government  jieriodically  issue  lists  of  dormant  funds  in 
Chancery,  intestates'  estates  reverting  to  the  Crown,  soldiers'  un- 
claimed balances,  etc.  If  publicity  is  good  for  unclaimed  funds 
in  these  Government  departments,  it  should  surely  be  extended  to 
unclaimed  stocks. 

I  am.  Sirs,  your   obedient   servant. 


27,   Chancery   Lane,  W.C.,  May   13. 


Sidney  H.  Pmstok. 


The   Position  of  the   National   Debt. 

A  very  nice  compilation  of  figures  has  been  issued 
by    the    Treasury   setting    forth    the    reduction    in    the 
amount  of  our  obligations  during  the  year  ended  March 
31  last.     According  to  Sir  E.   W.   Hamilton,   the  per- 
manent head     of    the    Treasury,     this   net    reduction 
amounted  to  ;£,3>^5i>"9i-     Thus  it  would  appear  that 
in  spite  of — or   shall  we  say  aided    by  ? — -a   deficit  of 
;^5,4i5,ooo  on  the  income  and  expenditure  of  the  year 
we  actually   paid   off   nearly   ;^4,c)oo,ooo  of  our  debt. 
Beautiful,  is  it  not,  and  full  of  romantic  charm?  When, 
however,  we  come  to  look  into  the  figures  the  mystery 
does  not  seem  so  bewildering,  and  the  first  thing  that 
strikes  us  is  the    perfect    futility    of  the    sinking    fund 
arrangements.       Thus  the  funded  debt  is  said  to  have 
been  reduced  by   ;^2,452,4o8  dui"ing   the  year  by  the 
operation  of  life  and  term  annuities,  by  the  application 
of  sums  derived   from  land  tax  redemption   and  com- 
position of  stamp  duty,  and  by  the  new  sinking  fund. 
A   reduction   of  ;^4, 196,578    also    took    place    in    the 
capital  value  of  the  terminable  annuities  and  that  would 
be  something  to  be  proud  of  were  it  not  that  the  whole 
of  this  money  was  clean  waste,  or  almost  the  whole  of 
it,  so   far  as  any  real  reduction  in  the  debt  was  con- 
cerned; for  the  Government  had  to  borrow  ;^2, 000,000 
on  account  of  unfunded  debt  during  the  year  and  the 
only  amounts  really  applied  to  the  reduction  of  this  un- 
funded debt  were  ;^3,ooo,ooo   of   the  Transvaal  loan, 
that  is  to  say  borrowed  money,  and  ;^500,ooo  of  "  new 
sinking  fund  "  money — part  of  the  deficit,  doubtless — 
.so  that  the  net  reduction  in  the  unfunded  debt  with  the 
help  of  this  borrowed  ;^"3, 000,000  was  only  ;^i,5C)o,ooo. 

I  Then  "  other  capital  liabilities,"  which  we  take  to 
be  a  description  of  the  debt  incurred  principally  for 
naval  and  military  works,  were  increased  by 
;^4,297,895,  and  the  end  of  it  all  was  that  against 
reductions  of  debt  under  various  sinking  fund  arrange- 
ments amounting  to  ;^8, 148,986  there  is  an  acknow- 
ledged 'increase  of  the  above  mentioned  sum  for  public 
i^_  works,  bringing  out  the  sweet-looking  net  reduction 
Hp  on  the  total  debt  given  above.  Sweep  away,  how- 
^^  ever,  the  ;^3,ooo,ooo  of  Transvaal  loan  money  and  the 
real  reduction  is  only  /?85i,ogi,  which  means  that 
practically  the  whole  of  the  money  sunk  in  redeeming 
the  funded  debt  through  the  operation  of  terminable 
and  other  annuities  has  disappeared  under  fresh  bor- 
rowings. Could  anything  more  vividly  reveal  the 
»  pitiful  incompetence  of  the  present  administration  of 
the  nation's  finances?  To  pay  off  debt  with  one  hand 
and  borrow  it  with  the  other  as  fast  as  it  is  redeemed 
is  the  system  of  the  spendthrift  always,  and  since  the 
new  fiscal  year  began,  let  it  never  be  forgotten,  such 
is  the  strain  upon  the  Treasury  that  ;^3,ooo,ooo  has 
already  been  added  to  the  floating  debt.  How  much 
did  the  Treasury  pay  last  year  in  broker's  commis- 
sions on  the  stock  bought  in?  How  much  more  does 
the  money  newly  borrowed  cost  the  taxpayer  than  the 
old  debt  "redeemed?"  Does  anybody  in  Parliament 
know  anything  about  our  finances?  Is  there  a 
minister  who  knows  or  cares  the  odds  over  a  friendly 
round  of  golf? 


Argentina's  Finances, 

Senor  Avellaneda,  the  Argentine  Minister  of  Finance, 
in  his  report  on  the  finances  of  1902  stated  that  his 
programme  of  financial  administration  was  based  on  the 
following  lines  :    to  emancipate   the  country  from    the 
financial  tutelage  of  European  bankers  by  developing 
it   with   its   own  resources   and   by   extinguishing  the 
floating  debt  and  unpaid  accounts  payable  abroad;  to 
abstain  from  new  issues  other  than  national  bonds  and 
paper  money ;  to  combat  any  scheme  for  the  suspension 
of  the  service  of  the  debt  or  any  similar  measure  cal- 
culated to  damage  the  national  credit;  to  oppose  all 
projects  such  as  the  State  monopoly  of  alcohol  and  the 
increase  of  taxation,  and  to  put  the  national  finances  on 
a  sound  footing  by  abolishing  superfluous  offices  and 
expenses  and  especially  by  sanctioning  one  single  bud- 
get duly  balanced  and  modified  as  little  as  possible  by 
special  laws  or  Government  decrees.       To  give  effect 
to  these  excellent  principles  Senor  Avellaneda  caused 
Congress  to  pass  three  laws,  the  first  to  authorise  bonds 
of  the  internal  debt  belonging  to  the  Bank  of  the  Argen- 
tine Nation,  but  pledged  in  Europe,  to  be  exchanged  for 
others  of  the  external  debt  and  to  be  sold  to  provide 
for  the  pressing  needs  of  the  moment;  the  second  to 
extinguish    the   floating  debt   in    Europe   by   applying 
thereto  the  5  per  cent,  surtax  on  imports  allocated  to 
the  conversion  fund,  and  the  third  to  raise  the  credit  of 
the  Government  with  the  Bank  of  the  Argentine  Nation 
to  6,000,000  dollars  paper  in  order  that  the  State  might 
be  able  to  meet  pressing  obligations  without   having 
recourse  to  foreign  capital  borrowed  on  onerous  terms. 
Unfortunately  for  the  immediate  success  of  the  Minis- 
ter's plans  the  scare  of  a  war  with  Chili  caused  certain 
sums  set  aside  by  him  for  the  conversion  and  reduction 
of  debt  to  be  diverted  to  the  purchase  of  war  material 
and  ships,  over  ;^'2,ooo,ooo  being  handed  to  the  army 
and  navy  out  of  the  conversion  fund  alone.      Happily 
war  was  avoided,  the  disputes  between  the  two  nations 
being  settled  by  arbitration,  under  which  both  agreed 
to  reduce  their  armaments,    though   not   before  large 
sums  had  been  wasted  on  man-slaying  tools.     Another 
obstacle  in  the  path  of  reform  was  the  bad  harvest  of 
1902  which  led  to  an  industrial  and  commercial  crisis 
creating  a   general   feeling  of  insecurity   and   want  of 
confidence  and   also  causing  a  serious  decline  in   the 
railway  receipts.     Both   these  stumbling  blocks   have 
now  disappeared,  the  lean  year  of   1901-2  being  suc- 
ceeded by  a  bumper  harvest  in  1902-3,  while  this  year's 
harvest  is  even  better.       Such  being  the  case  Senor 
.Avellaneda  has  been  able  to  effect  considerable  reforms 
and  savings  in  the  national  finances.     One  is  the  aboli- 
tion of  the  surtax  of  5  per  cent,  levied  under  the  budg«t 
laws  of  1902  and  1903  on  all  articles  subject  to  customs 
duty.        This  tax  was   imposed    to   provide   funds  for 
national   defence   in  case   war  should  break  out   with 
Chili  and  as  soon  as  the  danger  passed  away  it  was 
removed.     What  pity  it  is  our  Chancellors  of  the  Ex- 
chequer do  not  follow  this  example  and  ease  some  of 
our  burdens  now  that  an  undertaking  has  been  arrived 
at  with  France.     A  reform  which  Senor  .Avellaneda  is 
anxious   to   make,   but   which  he   admits   will   require 
delicate  handling  is  in  the  cost  of  administration.       At 
present  the  number  of  Government  officials  is  said  to 
exceed  40,000,    whose  employment  is  necessitated  by 
the  high   taxes   and  the  difficulties   attached   to   their 
collection.      Moreover  these  officials,  in  addition  to  their 
salaries,  have  a  contingent  claim  on  the  state  for  pen- 
sions for  themselves  and  their  families,  and  the  pension 
list    has    been   steadily     growing     until     last     year    it 
amounted  to  ;^485,i75,  or  about  five  times  what  it  was 
in    1S90.     To  remedy    this    the    Minister   of    Finance 
suggests  that  offices  now  working  independently  should 
be  centralised  and  amalgamated.     But  as  the  country 
is  only  just  emerging  from  a  profound  crisis  this  reform 
must   be  piostponed   since  it  would   mean   throwing  a 
large  number  of  men  out  of  work  at  a  time  when  work 
is  difficult  to  get  and  the  cost  of  living  high. 

In  presenting  his  budget  for  1904  the  Minister  stated 
that  owing  to  the  notable  improvement  which  had 
taken  place  in  Argentine  credit  in  the  foreign  markets 
Messrs.  Baring  and  Messrs.  Greenwood  had  decided  to 
exercise  their  options  and  take  over  at  the  agreed  rate 
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of  85  per  cent,  the  bonds  deposited  with  them  for  the 
_;^2, 000,000  and  ;£,523,495  loans  made  by  them  respect- 
ively in  1900  and  1899.  The  result  of  this  operation 
is  to  relieve  the  1903  budget  of  the  payment  of 
1,041,000  dollars  gold  {;^"2o8,2oo),  the  interest  and 
amortisation  of  the  bonds  in  question.  Moreover  in 
the  same  budget  ;^'782,ooo  had  been  set  aside  for  the 
payment  of  the  capital  and  interest  on  the  Baring  loan 
and  ;^"527,68o  for  the  cancelling  of  the  Greenwood  loan. 
The  payments  to  Baring  Bros,  were  made  up  to  August 
I,  1903,  so  that  after  that  date  there  was  a  saving  to 
.Argentina  of  a  monthly  payment  of  ;^64,ooo.  With 
regard  to  the  payment  to  Messrs.  Greenwood,  which 
represented  a  monthly  instalment  of  219,867  dollars 
gold,  there  was  up  to  August  18,  1903,  a  decrease  in 
the  expenditure  of  1,670,996  dollars  gold.  From  this, 
however,  must  be  deducted  325,760  dollars  gold,  the 
amount  of  the  service  of  the  bonds  which  passed  into 
the  bankers'  hands  in  virtue  of  their  option.  Still  there 
was  a  balance  left  of  1,345,236  dollars  gold  which  was 
applied  to  meet  expenses  omitted  by  mistake  from  the 
budget  and  also  to  cancel  the  deficit  caused  by  the 
extraordinary  shrinkage  in  the  1902  revenue.  In  addi- 
tion to  abolishing  the  5  per  cent,  surtax  mentioned 
above,  a  similar  impost,  levied  since  1900  on  all  articles 
subject  to  duties,  of  10  per  cent,  ad  valorem  has  been 
done  away  with  since  the  first  of  this  year,  and  there 
now  only  remains  a  surtax  of  2  per  cent,  levied  on  all 
goods  subject  to  specific  duties  or  paying  10  per  cent, 
or  more  ad  valorem.  Moreover  there  seems  to  be  some 
hope  of  the  tariflf  being  reformed,  as  the  present  system 
of  valuations  is  both  arbitrary  and  excessive.  But  why 
does  not  Senor  Avellaneda  take  the  bull  fairly  by  the 
horns  and  plump  for  free  trade?  That  would  make  his 
country  flourish.  We  should  add  that  these  particulars 
are  drawn  from  the  valuable  report  upon  the  financial 
condition  of  the  Republic  drawn  up  by  Mr.  Frederic  D. 
Harford,  First  Secretary  to  H.  M.  Legation  at  Buenos 
Ayres. 

Since  this  official  report  appeared  we  have  had  a 
summary  of  the  presidential  message  delivered  at  the 
opening  of  Congress  in  Buenos  Ayres  on  May  5.  In 
this  the  prosperity  of  the  country  is  still  further  empha- 
sised. According  to  President  Roca  the  Treasury  had 
$12,000,000  paper,  equal  to  ;£'i, 050,000,  deposited  in 
the  National  Bank,  and  the  income  of  the  Republic  ex- 
ceeded that  of  the  preceding  year  by  $20,000,000  paper 
or  ;^i,750,ooo.  For  the  first  quarter  of  1904,  more- 
over, exports  exceeded  by  ;^7i5,200  those  of  the  corre- 
sponding quarter  of  1903,  and  the  Treasury  collected  in 
the  same  period  about  $50,000,000  paper  or  ;^4, 375,000, 
being  ;£^7i7,5oo  more  than  in  the  first  quarter  of  1903. 
The  Caisse  for  the  conversion  of  the  debt  in  addition 
held  ;^8,8oo,ooo  and  at  the  same  time  the  paper  circu- 
lation had  been  contracted  by  $2,000,000  since  1898. 
All  these  figures  show  progress  in  the  right  direction. 

Prosperity  in  New  Zealand. 

As  usual  Mr.  Seddon  is  to  the  fore  with  a  magnificent 
story  of  last  year's  prosperity  in  the  colony.  Revenue 
;^7,02i,30o  against  an  expenditure  of  ;^6,434,200. 
Surplus  therefore  ;^587,ioo  exclusive  of  ;^io8,7oo  of 
miscellaneous  receipts  and  ^303,900,  balance  brought 
forward,  so  that  altogether  ;6999i700  was  in  hand  after 
paying  out  all  the  expenses  of  the  year  ended  March  31 
last.  It  is  splendid,  and  even  when  the  public  works 
fund  has  been  endowed  with  sundry  contributions  there 
will  be  a  balance  of  ^^649, 700  to  commence  the  new  year 
with.  Strange  that  amid  such  magnificent  prosperity 
;^i,323,9oo  should  have  been  spent  out  of  loan  money  on 
public  works,  and  that  borrowing  with  both  hands 
should  still  be  an  urgent  necessity  for  Seddon  and  Co. 
They  have  borrows  at  home,  borrows  in  Australia,  and 
are  borrowing  in  London  with  an  assiduity  that  almost 
touches  the  sublime.  We  shall  probably  know  a  little 
better  about  the  secret  of  this  great  prosperity  when  the 
full  accounts  of  the  year  come  to  hand  and  pending  their 
receipt  shall  restrain  our  enthusiasm.  All  over  the 
colony  indeed  there  seems  to  be  nothing  else  but  raising 
loans  in  order  to  further  this  prosperity,  and  a  corre- 


spondent has  just  informed  us  that  Dunedin  is  providing 
electric  tramways  for  itself  at  a  cost  of  something  over 
;^300,c)oo  besides  a  costly  water  supply  and  a  great  and 
expensive  drainage  scheme.  This  last  may  cost 
;^350,ooo.  Wellington  and  Christchurch  are  following 
suit,  so,  he  adds,  "  there  is  lots  of  money  in  circula- 
tion." Yes,  and  as  long  as  borrowing  can  continue  un- 
checked there  will  always  be  money  in  circulation,  al- 
ways surpluses,  no  matter  how  denuded  of  population 
the  country  may  be,  how  increasingly  difficult  exist- 
ence may  become  to  the  majority  of  the  slender  popula- 
tion, clinging  here  and  there  to  the  soil  when  allowed 
to,  or  huddled  in  the  overgrown  cities. 

Our  Foreign  Trade  in  April. 
Again  the  gross  figures  of  the  month  are  wonder- 
fully good  so  far  as  values  go,  but  it  is  to  be  feared 
that  the  increases  are  generally  more  in  price  than  in 
quantity.  Imports  during  the  month  came  to 
;^45, 181,763,  an  increase  of  ;^i.379i436  or  just  over 
3  per  cent,  and  exports  of  British  and  Irish  produce  at 
;^23,484,834,  a  rise  of  ;^348,46i  or  i^  per  cent.  Re- 
exports of  foreign  and  colonial  produce  also  showed  an 
increase  of  ;£.  165,306  or  about  5^  per  cent,  at 
^6,754,370.  There  is  nothing  to  complain  of,  on  the 
surface  at  least,  in  these  figures,  and  on  any  interpreta- 
tion they  do  not  imply  decay  in  British  trade.  Allowing 
for  the  loss  of  business  with  Japan  and  the  slump  suc- 
ceeding the  fictitious  boom  in  South  Africa,  as  well  as 
for  increased   prices,    the  totals   are   very   satisfactory 


imports  (Value  C.I.F.*). 

Month 

Inc.  {+)  of 

ended  April 

30. 

Dec.  (-) 

in 
cot 

190438 

n  pared 

1903. 

1903. 

1904. 

with  1903. 

food,  Drink,  knd  Tobum. 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour       

5,210,037 

4.653.141 

5.J47.545 

+ 

494.404 

B.  Meat,  includin?  Animals  for  food 

4,030,854 

4.441.606 

4.043.5" 

— 

398.094 

C.  Other  food  and  drink  : 

(1)  Non-dutiable          

5,»lo,M4 

4.469.680 

5,046,023 

+ 

576,343 

(2)  Dutiable       

3,079,102 

3.113.395 

3,769.870 

-t- 

657.475 

D.  Tobacco          

344,863 

287,404 

371.565 

+ 

84,161 

Total,  Class  I.     ...         £ 

17,875,000 

16,964,236 

•8.378.515 

+ 

,414.389 

Baw  Hateriali  anl  Artidea  Mainly 

Unmanufactoied. 

A.  Coal,  Coke,  and  Patent  Fuel      ... 

7» 

339 

100 

— 

339 

B.  Iron  Ore,  Scrap  Iron  and  Steel... 

511,309 

391.799 

396.796 

+ 

4.997 

C.  Other  Metallic  Ores          

430,484 

476.537 

594.875 

+ 

"8.348 

D.  Wood  and  Timber 

l,327,'S5 

'.593.354 

1.110,954 

— 

482,300 

E.  Cotton 

2,939,864 

4.142,444 

3.830.770 

- 

311.674 

K.  Wool     

3,631,007 

3,816,695 

3.013.339 

+ 

196,634 

G.  Other  Textile  Materials 

«,228,39i 

931,431 

1,166,906 

+ 

245.485 

H.  Oil  Seeds,  Nuts,  Oils,  Fats  and 

Gums            

2,582,048 

3.099.368 

2.341,304 

+ 

241.936 

1.    Hides  and  Undressed  Skins      ... 

599,638 

561,169 

464.33s 

— 

96.934 

J.    Materials  for  Paper  Making 

K.  Miscellaneous          

343,894 

270,707 

212,582 

— 

58.125 

3,053,093 

1.777.309 

1.758.838 

- 

18.471 

Total,  Class  II.  ...        £ 

■5.544,944 

15,051,033 

14,890,689 

160,343 

Articles  Wholly  or  Mainly  Mano- 

facturel. 

A.  Iron  and  Steel  and  Manufactures 

thereof         

715,738 

611,835 

691.593 

+ 

79.758 

B.  Other  Metals  and  Manufactures 

thereof         

1,808,949 

«.762,357 

1.817.754 

+ 

55.397 

C.  Cutlery,  Hardware,  Implements 

and  Instruments 

4>5>845 

♦04,415 

403.043 

— 

1.372 

D.  Telegraph  Cables  and  Apparatus 

3,643 

1,281 

— 

1,362 

E.  Machinery     

563.958 

403.943 

350,570 

— 

.13.373 

F.  Ships  (new) 

— 

■.511 

211 

— 

1,300 

G.  Manufactures  of  Wood  &  Timber 

(including  Furniture)     

H.  Yarns  and  Textile  Fabrics  : 

349,985 

336,565 

194.873 

— 

31.693 

(i)  Cotton          

522,678 

657.057 

543.319 

— 

113.838 

(2)  Wool 

1,114,929 

981,759 

863,116 

— 

118,643 

(3)  Other  Materials    

2,180,799 

1.792.375 

1,789,862 

-. 

2.5>3 

I.    Apparel           

J.   Chemicals,    DroKS,    Dyes    and 

50,520 

191,340 

390,101 

+ 

98,761 

Colours        

1,013,319 

751,221 

853,637 

+ 

ioi«4i6 

K.  Leather  &  Manufactures  thereo 

(including  Boots  and  Shoes  anc 

Gloves)         

«.044.539 

978.025 

1,030,149 

+ 

43,130 

L.  Earthenware  and  Glass 

430,958 

406,953 

369.304 

37,649 

M.  Paper 

393.076 

378,536 

398.304 

+ 

19.778 

N.  Miscellaneous          

3.090,713 

3.049.095 

3.143.554 

+ 

94.455 

Toul,  Class  III....        £ 

13,595.896 

11.599.637 

11.739.571 

+ 

"9.944 

Hiscellaneoni  and  Unclassiled  (inolnding 

Parcel  Post) 

184,088 

187.442 

183,988 

— 

4.454 

Total,  General  Merchandise  £ 

46,199,938 

43.802,327 

45,181,763 

+ 

1.379.436 

Gold 

2,105,089 

1,789,051 

3.046,313 

+ 

357.362 

Silver         

913.084 

668,5=7 

840,834 

+ 

173,307 

£ 

49,218,101 

46,259,905 

48,068,910 

+ 

1,809,005 

*  The  values   of  the  Imports  represent  the  cost,  insurance  and  treight 
or,  when  goods  aie  consigned  for  sale,  the  latest  sale  value  of  such  goods. 
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indeed,  and  it  is  again  noticeable  that  in  the  matter 
of  food  grains  Argentina  and  India  have  come  to  our 
assistance  to  make  good  the  deficiency  from  the  United 
States.     Thus  our  free  trade  continues  to  help  us. 

It  is  not  necessary  in  the  intermediate  months  to 
enter  into  many  details  beyond  those  given  in  our 
summary  tables,  but  it  may  just  be  mentioned  that 
while  our  imports  of  wheat  and  wheat  flour  have  cost 
us  rather  more  our  barley,  oats,  and  Indian  corn,  as 
also  our  rice,  have  cost  us  decidedly  less  than  they  did 
in  April  last  year,  and  amongst  our  raw  materials 
cotton  alone  continues  dearer  to  a  hurtful  extent.  Jute 
and  hemp  are  also  dearer  but  not  very  much  and 
imported  beef  •  and  mutton  have  both  been  cheaper. 
Sugar,  at  any  rate  raw  sugar,  and  tobacco,  how- 
ever, are  rather  dearer  and  wool  has  also  risen 
slightly  in  price.  Compensation,  however,  has  been 
found  to  some  extent  in  the  increased  price  of  ex- 
ports. Thus,  cotton  yarn  and  twist  exported  has  fallen 
off  nearly  8  per  cent,  in  quantity  but  has  risen  nearly 
19  per  cent,  in  value,  and  a  decrease  of  3  per  cent,  in 
the  quantity  of  cotton  goods  exported  has  been  more 
than  compensated  for  by  an  increase  of  about  6J  per 
cent,  in  the  price  obtained.  We  also  got  better  prices 
for  our  iron  and  steel,  our  jute  yarns  (but  not 
jute  piece  goods),  our  linen  yarn  and  piece  goods,  our 
chemical  manures,  salt,  soda  compounds,  wool,  and 
woollen  and  worsted  yarn,  as  well  as  worsted  cloths. 
Woollen   cloths,  however,    a  small  item  in   our  great 

Visible  Balance  of  Trade. 


Month  ended  Apr! 

30. 

Inc.  (+)  or 
.     De<:.(-) 
ID  1904  as  com- 

1903. 

1903. 

1904. 

pared  with 
1903. 

Imports           

Exports           

£ 

49,318,101 
32,320,151 

£ 

46,359,905 
31,796,789 

£ 
48,068,910 
33,468,121 

£ 
+  1,809,005 
+  1,671,333 

Excess  value  of  im-\ 
ports  over  exports  f 

16.897.950 

I4,463,"6 

14,600,789 

+    137,673 

Four  A 

onths  ended 

April  30. 

Inc.  (+)  or 

Dec.  (-) 

in  1904  as  com- 

1902. 

1903. 

1904. 

pared  with 
1903. 

Imports           

Exports           

£ 

188,249,548 
130,958,131 

„     £ 

189,000,701 
138,628,268 

£ 
200,112,084 
136,981,418 

£ 

+  11,111,383 
-1-  8,353,150 

Excess  value  of  im-  \ 
ports  over  exports  J 

67,»9'.437 

60,373,433 

63,130,666 

■f  3,7£8,333 

trade  at  best,  have  not  done  so  well  and  there  has 
again  been  a  falling  off  in  the  price  obtained  for  our  coal 
and  coke  exported  which  is  up  nearly  10  per  cent,  in 
quantity  but  less  than  7  per  cent,  in  value.  There  was 
a  decline  in  our  exports  of  iron  and  steel  but  a  con- 
siderable increase  in  the  shipments  of  hardware  and 
cutlery  as  also  of  machinery  and  millwork.  Silk 
manufactures,  too,  have  risen  upwards  of  24  per  cent, 
in  value,  in  spite  of  the  fact  that  this  trade  is  declared 
by  the  protectionists  to  be  dying  if  not  dead.  So 
much  has  been  made  of  the  tobacco  scandal  that  it  is 
unnecessary  to  dwell  upon  it  here.  It  remains  a 
scandal  until  cleared  up,  which  probably  means  to  the 
end  of  time.  We  are  not  going  to  get  at  the  truth  of 
the  leakage  of  budget  information,  of  that  the  public 
may  be  sure.  Exports  of  new  ships  are  still  compara- 
tively small,  but  not  very  much  behind  the  figures  of 
a  year  ago  for  the  month,  and  it  is  almost  certain  that 
when  peace  again  reigns  in  the  Far  East  a  notable  im- 
provement will  take  place  in  this  most  valuable  de- 
partment of  our  industries.  A  sad  falling  off  has 
taken  place  in  our  exports  of  rails  to  British  South 
Africa  and  India,  so  that  loans  will  have  to  hurry  up 
from  these  quarters  if  that  particular  kind  of  article 
is  to  be  bought  by  these  countries  in  greater  quantity. 

Poor  Slubbing. 

No  one  imagined  that  the  brilliant  achievement  of  the 
British  Cotton  and  Wool  Dyers'  Association  during 
the  twelve  months  to  March  31,  1903,  when,  to  the 
general  surprise,  vendorial  element  included,  it  some- 
how produced  a  profit  of  over  ;^i  15,000,  would  become 
an  annual  event  and  it  seems  likely  that  this  remark- 


able performance  will  for  ever  remain  unfathomable. 
Unhappy  proprietors  are  now  favoured  with  the  state- 
ment of  accounts  for  the  past  year,  and  accompanied 
by  numberless  directorial  excuses  they  will  find  that  the 
year's  revenue  has  again  sunk  below  ;^'8o,c)oo.  The 
exact  amount  is  £jg,ii2,  reached  after  providing 
;^i,494  for  specific  depreciation  and  ;^24, 179  for  re- 
pairs and  renewals,  a  comparison  with  the  preceding 
twelve  months  revealing  a  decline  of  ;^36,305.  Income 
from  investments  was  ;£^976  larger  at  ;^3,iii,  and 
transfer  fees  were  ;^2o6,  making  the  revenue  from  all 
sources  ;^82,429  compared  with  ;^i  17,776.  Given 
pause  no  doubt  by  the  character  of  the  auditor's  report 
the  board  last  year  succeeded  in  overcoming  its  natural 
desire  to  stagger  the  textile  world  by  declaring  a  3  or 
4  per  cent,  dividend  and  the  result  of  this  sacrifice  is 
that  on  the  present  occasion  there  is  the  considerable 
sum  of  ;^,'67,304  to  bring  forward,  a  gain  over  1902-3 
of  ;^45,o85.  Therefore  the  actual  sum  for  disposal  is 
more  than  ;^io,ooo  better  at  ;^  149,734  despite  the 
heavy  falling  off  in  revenue,  and  it  is  also  possible  tO' 
point  to  some  modest  savings  in  the  various  charges. 
Administration  expenses  went  down  ;^i,379,  income-tax 
declined  because  of  the  lessened  profit  and  the  reduction 
in  the  tax  and  audit  fee  and  other  professional  charges- 
declined  by  a  hundred  pounds  or  so.  For  1902-3  there 
was  a  charge  of  ;^9,277  for  interest  on  bankers'  and 
vendors'  loans,  but  the  past  year's  amount  of  ;^8,769 
includes  interest  on  second  debenture  stock,  a  large  part 
of  these  loans  by  the  vendors  having  been  liquidated  by 
a  new  debenture  issue.  Depreciation  fund  is  next  cre- 
dited with  ;^25,ooo  and  ;^79,i42  or  ;^i2,i3i  more  re- 
mains. That  sum  we  fear  will  never  pass  into  the 
shareholders'  hands,  but  will  probably  be  used  as  help 
to  straighten  out  the  company's  affairs  when  the  inevit- 
able clear  up  occurs.  What  other  conclusion  can  be 
come  to  in  view  of  the  auditor's  certificates  of  last  year 
and  this?  They  show  all  too  clearly  how  dangerously 
overcapitalised  the  combine  is,  and  as  illustration  it 
can  be  pointed  out  that  of  the  total  assets  of 
;^i,948,396  little  less  than  ;^i,ooo,ooo  represents  good- 
will. Not  only  so  but  the  assets  include  full  capital 
value  of  closed  works  amounting  at  the  date  of  the 
balance-sheet  to  ;^i73,209,  which  means  that  the  actual 
tangible  properties  amount  to  little  more  than  ;^848,ooO' 
against  share  and  debenture  capital  aggregating 
£1,977,905,  to  say  nothing  of  some  vendors'  loans  still 
outstanding.  Of  course  they  are  not  worth  anything 
like  even  that  sum,  because  there  is  a  depreciation  ac- 
count to  be  deducted  of  over  ;^i 00,000  and  twelve 
months  ago  the  auditor  told  us  that  the  wastage  allow- 
ance was  not  sufficient.  Taking  credit  for  other  assets 
and  deducting  current  liabilities  it  comes  to  this  that 
placing  the  most  favourable  light  on  the  position  there 
is  a  shortage  of  ^1,198,000  in  vendable  property  com- 
pared with  the  share  and  debenture  capital.  And  yet 
there  is  still  no  mention  of  reorganisation  or  of  ven- 
dors returning  to  honest  paths  by  handing  back  some 
of  their  ill-gotten  gains,  but  merely  wailing  about  the 
fearful  depression  of  trade,  unfavourable  markets,  high 
prices  of  cotton  and  so  on.  Naturally  the  association 
can  take  full  advantage  of  any  improvement  in  business^ 
you  can  gather  that  from  the  financial  position,  and 
dividendless  shareholders  are  supposed  to  be  comforted 
with  the  assurance  that  the  plant  and  machinery  has  not 
been  allowed  to  go  to  rack  and  ruin,  is,  in  other  words, 
efficient.  Taking  a  final  glance  at  the  balance-sheet  we 
find  that  a  reduction  of  over  ;^i20,ooo  has  been  effected 
in  the  vendors'  loans,  bringing  them  down  to  ;^20,723. 
Of  the  amount  liquidated  ;^86,22i  has  been  exchanged 
for  41^  per  cent,  second  debenture  stock  while  ;^23,839 
was  paid  off  in  the  ordinary  way,  and  the  vendor  in  his 
joy  at  seeing  the  money  again  actually  made  an  allow- 
ance of  ;^8,ooo  which  was  added  to  the  depreciation 
fund.  Other  loan  creditors  are  up  a  little  to  ;^72,500, 
but  trade  creditors  have  been  lowered  by  £7,716  to 
;^47,036  and  sundry  debtors  are  only  a  trifle  less  at 
;^I45,977.  Stocks  are  down  ;^3,50o  to  ;£,  114,227,  cash 
and  iiills  are  actually  ;^2,254  higher  at  /ri8,58i  and  in- 
vestments remain  at  their  cost  price  of  £50,071.      The- 
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American  branch  business  and  agencies  have  been 
turned  over  to  a  concern  registered  as  the  Pcnnypack 
Yarn  Finishing  Company  and  shareholders  will  note 
that  the  assets  in  America  are  now  valued  at  ;^"26,933 
compared  with  ^'23,356.  Altogether  a  display  well 
worthy  of  the  thirty-nine  gentlemen  who  appear  in  the 
list  of  directors. 

The  New  R^jssian  Loan. 

One  story  about  this  loan  is  that  Mr.   Witte,  who, 
it  is  said,  still  controls  the  Russian  Treasury  although 
no  longer  Finance  Minister,  wanted  the  French  bankers 
to  raise  a  loan  of  ;£'6o,ooo,ooo  but  found  them  unable 
to  rise  to  this  great  height,  they  being  already  pretty 
well   up    to  the   roof   with   unsold    and,    now    we  fear 
largely  unsaleable,  Russian  securities.      So  the  amount 
was  brought  down  to  ;£i'32,ooo,ooo,  and  at  this  there 
will  even  be  several  bites.      Some  gossips  say  that  the 
I-'rench  were  reluctant  to  take  it  at  all  and  only  came 
up  to  the  scratch  when  the  astute  Mr.  Witte  managed 
to  play  off  the  German   banks,   whose  hands  also  are 
pretty    full — witness    the    amalgamations — as    possible 
competitors.         Ultimately   it    was    arranged    that   the 
Credit  Lyonnais,  the  Banque  de  Paris  et  de  Pays  Bas, 
and  Messrs.   Hottinguer  should  take  half  the  nominal 
amount,   or  ;^  16,000,000,   firm  now  at  95^,  and  place 
it  amongst  their  clients  if  they  could,  the  balance  being 
callable  in  slices  of  ;^4,ooo,ooo  at  a  time  between  now 
and   June  5.     These  contractors  put  the  scrip  on  the 
Bourse  at  99  but  it  closed  on  Thursday  at  98.       Fine 
•subscriptions  are  said  to  be  coming  in   from  all   over 
Europe  and,  as  they  are  not  sending  away  enough  of 
their   gold    to   please   them.   New  York   bankers  have 
offered  to  take  ;^8oo,ooo.     As  far  as  we  can  make  out 
the    loan    will   not    be   subscribed   in    London    to    any 
appreciable  extent       In  P'rance,  however,  a  portion  of 
it  is  sure  to  be  taken  up  by  those  who  wish  a  high  rate 
of    interest    and    never    heed   the    security.      It    yields 
fully   los.  per  cent,  per  annum   more  if  bought  at  98 
than  the  existing   Russian   4  per  cents,    would   return 
if  bought  at  88.      But    Russian   4  per  cents,  will   not 
hold  long  at  88,  only  do  not  sell  a  bear,  friend,  because 
French  bank    vaults  are  strong  still,  and  as    long    as 
new  loans  can  be  negotiated  there  will  be  no  default. 
Indeed  we  should  not  be  surprised   if  the  lenders  de- 
faulted first. 

Fine  Cotton  Spinners'  and  Doublers'  Association. 

Two  points   are  prominent  in  connection  with  this 
•company's  financial   statement  for   the   twelve   months 
ended  March  31,  just  issued,  the  one  being  the  decline 
in  profits  and  the  other,   perhaps  the  most  important, 
the  fact  that  the  directors  have  commenced  to  neglect 
reserves.      For    the   years    1900   and    1901    ;^ioo,ooo 
was  added  to  the  fund  but  for  the  two  following  periods 
the  allocation  dropped  to  ;£'50,ooo  and  now  for  the  past 
year  nothing   at   all  is  to   be   set    aside.     The  reserve 
therefore  is  to  remain  at  ;^700,459,  of  which  no  less 
than   ;£r32o,384  came   from   premiums   on  new  shares, 
and  cannot  be  considered  sufficient  in  view  of  the  heavy 
proportion  of  goodwill  included  'in  the  assets,  and  what 
looks  like  very  inadequate  provision   for  depreciation. 
Exactly  how  much  water  was  added  to  the  capital  in 
order  to  make  it  float  no  outsider  knows  because  no 
valuation  of  the  business  was  ever  made,   the  public 
being  quite  ready  to  tumble  into  the  thing  on  the  mere 
statement  that  the  various  properties  were  acquired  on 
the  basis  of  three  years'  profits.     We  may,   however, 
be  sure  that  the  feat  was  handsomely  done  and  it  is 
really  startling  to  find  that  the  amount  of  the  deprecia- 
tion fund  built  up  in  six  years  is  less  than  ;^300,ooo  on 
properties     entered     in     the     balance-sheet     at     over 
;£,5,ooo,ooo.     At  the  end  of  March,  1903,  the  value  of 
land,    mills,   buildings,    machinery,    and   goodwill   was 
supposed  to  be  ;^5, 010,847,  and  we  find  that  the  addi- 
tions for  the  year  were  ;^i47,oii,    making  the   huge 
total  of  ;^5, 157,858.     Depreciation  allowance  for  the 
past  year  on  that  is  set  down  at  ;^,"i40,ooo  but  ;^86,076 
was  laid  out  on  specific  renewals  leaving  only  ;^53,924 
as   the   wastage   allowance   on    the   mass  of   property 


not  actually  replaced  and  making  the  total  of  such 
allowance  to  date  no  more  than  ^ 294,988.  Surely  no 
one  would  pretend  that  so  slender  an  amount  was 
enough,  and  to  neglect  reserves  as  well  is  opening  the 
door  to  all  kinds  of  trouble. 

Although  not  ranking  for  dividend  out  of  the  past 
year's  profits  further  share  issues  were  made  during 
the  year,    500,000  preference    and     100,000    ordinary 
shares  being  offered  and  subscribed  early  in  February 
and  the  amounts  so   far  paid  up   on   the.se  bring  the 
share   capital    issued    to    ;^4. 285,493    compared    with 
;^3, 900,000  at  the  close  of  the  preceding   year.       In 
other  ways  the  financial  position  seems  a  little  better 
and  it  is  quite  comforting  to  see  the  concern  with  the 
decent  cash  balance  of  ^  142,301  because  last  year  the 
actual  money  possessed  was  under  ;^6,ooo.       The  new 
capital  introduced    has    wrought    other    improvements 
such  as  a  drop  of  ;^20o,ooo  to  ;^358.785   '"   sundry 
creditors   and    a  decline    in   loans    from    ;^3,876    to 
;^39,876.        Trade    debtors  are    le.ss    by    £(k),2-j/^  at 
^448,134  but  stocks  have  taken  a  big  rise  to  ^i, 493,399 
and  sundry  investments,  loans  and  shares  in  subsidiary 
companies — not  a  very  comfortable  looking  item — are 
up  ;^35.9iS  to  ;^i, 357.634-     As  will  be  seen  from  the 
comparative  statement  below  net  profits  slipped  back 
;^32,482    to   ;^384,267,     and    although    the     balance 
brought  in  was  larger  the  sum  for  disposal  is  down  by 
^^27,733  to  ;(^403,oo6.     Debenture  interest,   as  usual, 
absorbs  ;^  110,000  and  sooner  than  reduce  the  ordinary 
dividend   the   directors   pass  over   the  reserve   and  in- 
crease the   carry   forward  from  ;^i8,739  to  ;^39,626. 
We  are  not  told  what  effect  the  recent  violent  cotton 
gamble  may  have  upon  the  current  year's  revenue  but 
clearly  it  can  be  nothing  favourable  and  we  must  bear 
in  mind  that  the  new  preference  issue  will  require  aii 
extra  ;^25,ooo  for  dividend.     True  the  directors  antici- 
pate that  new  properties  acquired  and  others  brought 
into  use  will  pay  existing  rates  of  dividend  on  all  the 
capital  lately  issued  but  predictions  of  this  kind  have 
a  nasty  habit  of  going  wrong  and  ordinary  shareholders 
had  better  be  prepared  for  squalls. 

Years  Ended  March  31. 

1900.  1901.  1902.  1903.  1904. 

Net  profit         ...     469,422       493.936       364.009       416,749       3*4.267 
Balance  brought 

forward         ...         2,1x8         13,461         61,179         13,990         18.739 


Total 

471,540 

507.397 

425.«88 

430,739 

403,006 

Written     off 

formation   ex- 

penses 

ai.401 

— 

— 

— 

— 

Debenture      in- 

terest  

80,000 
370.139 

84.217 
423,180 

109,123 

110,000 

110,000 

Balance     ... 

316,065 

320,739 

293.006 

Preference  divi- 

dend   

99.23S 

100,000 

100,000 

100,000 

100.000 

Ordinary     divi- 

dend   

134.534 

162,000 

152,000 
(8  p.c.) 

152,000 

152,000 
(8  p.c.) 

(Sp.c.) 

(9  P-c.) 

(8  p.c.) 

Reserve        fund 

addition 

ICO,000 

100,000 

50,075 

50.000 

ail. 

Written  off  new 

issue  expenses 

— 

— 

— 

— 

>,38o 

Carried  forward 

36,366» 

61,197 

13.990 

■8.739 

39.626 

•  Subject  to  bonuses. 

The  Consolidated  Tea  and  La.\ds  Ccmpanv. 
Another  year  has  come  round  and  brought  some 
slight  mitigation  to  the  miseries  of  shareholders  in  this 
capital-drowned  undertaking.  Last  year's  crop,  ac- 
cording to  the  directors'  report  dated  Glasgow  May  9 
and  covering  the  year  ended  November  30  last, 
amounted  to  13,083,606  lb.,  a  decrease  of  about  606,000 
lb.  on  the  estimate  but  an  increase  of  1,647,000  lb.  on 
the  poor  crop  of  1902.  A  slightly  better  price,  aver- 
aging 0.13d.  more,  has  been  obtained  for  whatever  has 
been  sold  of  this  crop  and  the  market  has  hardened 
since  the  company's  year  closed  owing  to  the  largely 
increased  demand  for  foreign  countries,  so  that  the 
price  is  now  only  about  }d.  under  that  of  May  last.  It 
is  to  be  hoped  that  this  firmness  will  continue  and  that 
foreign  markets  may  still  further  widen  since  the  home 
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market  has  been  so  cruelly  narrowed  by  the  brutal  in- 
crease in  the  tea  duty.  Thanks  to  the  larg-er  crop  and 
the  fair  price  obtained  the  net  profit  is  brought  out  at 
;^^ii7,i30  or  ^^32,118  more  than  that  of  the  previous 
year.  After  charging  off  managers'  profit  and  interest 
on  floating  debt  and  debenture  stock,  together  ;£^39,38i, 
there  remains  ;£77, 749  to  be  dealt  with,  and  out  of  this 
the  directors  propose  to  pay  5  per  cent,  on  the  first  pre- 
ference shares,  being  the  balance  of  the  dividend  on 
these  shares  for  the  year  ended  November  30,  1901,  to- 
gether with  one-half  of  the  dividend  in  arrear  for  1902. 
Then  ;^5,ooo  is  placed  to  the  credit  of  the  insurance 
fund,  ;^i8,o75  written  off  the  balance  of  the  debenture 
issue  expenses  account  and  ;^4,674  will  remain  to  be 
carried  forward. 

It  is  pleasant  to  be  able  to  commend  the  directors  for 
writing  off  that  debenture  issue  expenditure  but  here  it 
is  to  be  feared  the  good  words  must  pretty  well  cease 
for  when   we  come  to  the   balance-sheet   it  betrays  in 
other  respects  the  same  weakness  which  has  hitherto 
demanded   censure.        The   cost  of  properties,  for  in- 
stance,  including   buildings   and    machinery   is  put   at 
;^i,854,63i.     Now  if  we  were  to  allow  say  ;^255,ooo 
as  representing  cost  of   buildings   and   machinery — an 
excessive  allowance — this  would  mean  that  the  cost  of 
the  estates  stands  in  the  books  at  over  ;£$6  per  acre 
which  is  a  monstrously   fictitious  valuation.        At  ;^30 
per  acre  the  28,500  acres  now  under  cultivation  would 
represent   a   value  of  only  ;^855,ooo,  so   that  on    this 
item  alone  the  over  valuation   is   at  least   ;^75o,ooo. 
Then  the  company  continues  to  owe  not  only  ;^550,ooo 
on  4J  per  cent,   debenture  stock  but  ;^303,o64  to  its 
bankers.        Against    this    latter    debt    tea    valued    at 
;^244,278  is  held,  but  then  the  bankers'  debt  never  gets 
any   less.      It  is  within  ;£^2,6oo    of  the  amount  owing 
twelve  months  back   in    spite   of    "  prosperities  "  and 
writings  off.      On  the  other  hand  "  investments  "  con- 
tinue to  be  written  up  so  that  the  total  is  now  ;£^93,ooo 
higher  than  it  was  a  year  ago  at  -^644,530,  a  total  from 
which  the  income  was  ;^ii,3i8  or  less  than  if  per  cent. 
Sundry  debtors,  however,  are  down  nearly  ;^28,ooo  at 
;^i50.399>  and  cash  at  bankers  is  up  ;^2,935  at  ;^7,592. 
It  is  the  fact,  too,  whether  comforting  or  otherwise  we 
cannot  yet  tell,  that  the  stock  of  teas  held  is  greater 
than  the  total  amount  received  for  teas  sold  during  the 
year   by  ;^ii3,ii4.        Unless   this   tea  held  is  rapidly 
cleared  off  we  cannot  see  how  the  directors  are  to  raise 
the  money  with  which  to  pay  5  per  cent,  dividend  on  the 
first  preference  shares.     That  means  ;£^5o,ooo,  but  then 
have  not  the  bankers'  the  first  claim  upon  the  proceeds 
of  the  tea?     Do  they  advance  the   money  to   pay  the 
dividends  in  order  to  make  it  appear  in  their  books  that 
this  debt  of  the  company  which  cannot  be  liquidated  is 
a  good    asset?     These  are    some   of  the  questions    it 
would  be  interesting  to  have  intelligent  answers  to. 

An  Imperially  Lavish  United  States. 

Some  particulars  of  United  States  expenditure  have 
been  furnished  by  the  New  York  correspondent  of  the 
Times  which  are  instructive.  He  says  that  the  session 
of  Congress  which  ended  last  Friday  "  cost  the  country 
;^i6o,ooo,ooo,  including  ;^20,ooo,ooo  of  permanent 
charges."  As  next  year's  revenue  is  estimated  at 
;^i40,8oo,ooo,  while  the  total  expenditure  is  put  at 
;^i  56,300,000,  it  appears  that  the  anticipated  deficit 
for  1904-5  will  be  ;^i 5,400,000.  Part  of  this,  it  is 
hoped,  will  be  met  by  expanding  receipts  and  the  rest 
will  be  carried  forward  in  the  true  British  fashion.  Thus 
the  "  Anglo-Saxon,"  as  the  American  poetically  loves 
to  call  himself,  justifies  the  homogeneity  of  race.  As 
usual  some  members  of  Congress  posed  greatly  as 
economists,  and  among  them  Senator  Culverson,  of 
Texas,  put  the  total  expenses  of  the  Roosevelt  admini- 
stration since  September,  1901,  at  ;^528,ooo,ooo  or 
;^42, 200,000  more  than  during  President  McKinley's 
four  years,  and  ;iC  176, 600, 000  more  than  the  cost  of  the 
last  Cleveland  administration.  Naval  and  military  ex- 
pansiveness  accounts  for  much  of  this  excess,  and  what 
is  called  a  "  forward  policy  "  for  the  rest  of  it.  Armv 
estimates    for    the    next    year    are    ;^25,3oo,ooo    or 


;^i, 600,000  more  than  in  the  year  now  running  to  a 
conclusion,  and  the  naval  estimates  at  ;£,"20,72o,ooo  are 
;^3, 200,000  more.  Even  these  figures   are  modest 

compared  to  ours  and  the  population  of  the  United 
States  is  nearly  double  that  of  the  United  Kingdom,  so 
Emperor  Roosevelt  has  space  for  expansioa 

One  financial  authority  asks  "  where  are  we  going?  " 
?nd  we  should  judge  that  the  United  States  "  we  "  is- 
going  straight  to  chaos,  for  the  federal  administration 
is  only  one  part  of  the  cost  of  managing  public  affairs 
V  ithin  the  Union.  Each  state  has  its  separate  budget 
and  each  municipahty.  We  should  like  to  see  some 
competent  statistician  like  Mr.  Edmund  Atkinson  sum 
up  the  entire  cost  of  what  is  called  "Government" 
within  this  great  republic  of  the  west.  To  the  military 
and  naval  estimates  there  must  be  added  ;£^27, 400,000 
disbursed  in  pensions,  most  of  which  are  nominally  for 
service  in  fighting  or  promising  to  fight  the  battles  of 
the  republic,  five-sixths  of  which  are  unblushingly 
fii'udulent.  Add  this  and  the  total  outlay  on  unproduc- 
tive naval  and  military  forces  and  appliances  is  raised 
to  ;^77i40o,ooo,  which  is  not  so  very  far  from  our  figure 
but  still  a  little  behindhand  for  so  awfully  almighty, 
dollarish  a  country.  That  pension  total,  as  we  have 
always  insisted,,  is  the  greatest  mark  of  political  im- 
morality and  party  degradation  the  United  States  can 
present  to  mankind,  but  the  army  of  recipients  take 
their  share  of  reprobation  in  all  meekness,  and  as  no 
party  in  the  state  has  the  courage  to  tackle  the  infamy 
why  should  they  not  be  serene.  When  the  speeches 
have  been  duly  fired  off  in  favour  of  pure  government 
and  thrift  little  more  will  be  heard  throughout  the  coun- 
try of  this  monstrous  budget  under  any  of  its  heads  of 
waste.  Neither  republicans  nor  democrats  dare  to 
take  the  honest  course.  Perhaps  they  would  not  be 
supported  if  they  did,  for  the  root  of  the  extravagance 
of  the  United  States  Government  is  the  people's  mood 
and  temper.  The  republic  of  peace  has  proudly  become 
an  aggressive  "  world  power,"  and  is  paying  for  its 
folly  just  as  extravagantly  as  any  effete  monarchy  in 
Europe  may  be.  It  will  go  on  paying  until  hunger 
brings  repentance,  and  hunger  may  not  be  quite  so  far 
off  as  it  looks,  even  in  the  North  American  union. 

Irish  Finance. 

The  Irish  correspondent  of  the  Manchester  Guardian 
gave  some  interesting  facts  in  the  end  of  last  week 
about  the  taxation  of  that  rapidly  decaying  part  of  the 
empire,  and  after  reciting  the  facts  remarked  that  when- 
ever a  change  of  government  takes  place  the  question 
of  Irish  taxation  will  have  to  be  at  once  grappled  with 
"  if  Ireland  is  not  to  be  crushed  out  of  existence."  That 
opinion  must  receive  emphatic  endorsement  from  every 
impartial  student  of  national  finance.  The  revenue,  to 
be  wrung  out  of  the  Irish  poor  for  the  most  part,  in  the 
fiscal  year  now  current  is  put  at  ;^io,098,ooo,  a  rather 
smaller  sum  than  the  demand  made  two  years  ago  but 
still  about  twice  as  much  as  the  country  can  afford  and 
prosper.  No  wonder  its  young  population  flees  the 
country  as  if  it  were  plague  stricken.  There  is  no 
hope,  however,  of  any  reduction  so  long  as  the  imperial 
expenditure  stands  at  anything  like  actual  figures,  and 
so  long  as  there  is  no  inducement  whatever  towards 
economy  in  the  internal  administration  of  Ireland.  The 
imperial  contribution  demanded  in  the  year  ended 
March  30,  1903,  was  ;^2,852,ooo.  No  later  figures  are 
available,  but  in  that  year  law  and  police  cost 
;^2,2i2,5C)0,  Dublin  Castle,  including  tax  collecting, 
surveys.  Local  Government  Board,  Board  of  Works, 
and  so  forth,  ;^i,oo4,5oo,  education  ;^i,366,ooo,  local 
grants  ;^i,630,ooo,  and  the  Post  Office  ;^i,  140,000.  It 
should  be  easy  to  cut  down  law  and  police  to  little  more 
than  one-third  of  the  sum  now  spent  in  these  direc- 
tions. The  cost  of  Dublin  Castle  might  be  reduced  by 
one-half,  and  were  imperial  taxation  lessened  there 
would  be  less  necessity  for  heavy  grants  to  local  bodies. 
The  people  could  provide  railways  and  other  public 
works  for  themselves.  The  deficit  on  the  Post  Office 
should  also  disappear  as  the  country  increases  in  pro- 
sperity, but  there   is    no   hope  whatever  of  any    such 
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economies  while  Ireland  is  left  without  the  power  to 
control  her  own  affairs.  Were  her  people  able  to  do 
that  Mr.  Gladstone's  proposed  contribution  of 
;^2,50o,ooo  to  the  British  Treasury  might  be  made  and 
still  several  millions  be  saved  on  the  internal  adminis- 
tration. That  is  the  most  prominent  lesson  of  Irish 
finance. 

Philippi.ne  Freedom. 

We  gather  from  the  New  York  Evening  Post  that  a 
movement  to   bring  about    the  independence    of    the 
Philippine  Islands  on  the  same  basis  as  that  of  Cuba 
is    receiving  powerful  support  throughout  the    United 
States.        The  list    of  distinguished     signers    of     the 
memorial,  the  Post  says,  is  now  extensive  and  growing 
daily.     To  the  committee  itself  have  lately  been  added 
Cardinal  Gibbons  and  George  F.   Seward,   ex-minister 
to  China.      More  than  thirty  bishops  and  forty  college 
presidents  have  given  their  adhesion  to  the  movement 
and  at  the  time  of  writing  adhesions  from  more  than 
four  hundred  college  professors  had  been  received.     We 
hope  the  intelligence  and  moral  force  of  the  country  will 
adhere  in  such  masses  to  this  movement  as  to  compel 
the  Government  to  revise  its  policy  towards  these  is- 
lands.    Powerful    help  will  be  given  in  changing  the 
temper  of  the  Government,  we  have  not  the  least  doubt, 
by  the  success  of  Japan  in  the  Far  East.     A  new  power 
has  risen  there  capable  of  speaking  with  effect  not  only 
to  the  United  States  but  to  all  the  nations  of  Europe  in 
favour  of  downtrodden  nationalities  in  Asia.     Well  will 
it  be  if  the  United  States  Government,  recognising  that 
a  policy  of  justice  and  mercy    is  the  highest  wisdom, 
decides  to  give  the  Filipinos  their  freedom  before  it  is 
demanded  at  the  sword's  point.     At  present  the  treat- 
ment of  these  unhappy  natives  appears  to  be  on  all  fours 
with  that  of  the  blacks  by  us  in  South  Africa,  and  from 
the  same  motives.     A  small  knot  of  people  are  endea- 
vouring to  make  money  out  of  the  islanders  by  further- 
ing public  works,  by  establishing  industries,  and  com- 
pelling the  people  to  work  for  their  profit  at  starvation 
wages.     When  they  refuse  to  accept  the  terms  offered  to 
them  they  are  denounced  as  idlers  and  the  demand  has 
arisen  for  the  importation  of  Chinese,  all  as  with  our- 
selves.      Senator  Hoar  who  recently  examined   affairs 
on    the  spot,    has  presented    a  memorial  to    Congress 
setting  forth  facts  in  support  of  such  statements,  and 
a  very  black  picture  indeed  he  drew.       Will  the  free 
people  of  the  American  Republic  allow  their  good  name 
to  be  dragged  in  the  mire  by  a  few  designing  capitalists 
as  we  have  done?     It  is  not  to  be  believed.     The  blood- 
stained imperialistic  policy,  lately  so  popular  here,  can- 
not surely  take  root  in  that  country  where  militarism 
has  always  been   regarded  with  something  more  than 
•distrust  by  the  great  body  of  the  people. 

Washington  Brewery. 

The  scheme  of  reconstruction  mentioned  in  our  issue 
of  April  2  as  being  under  consideration  has  now  been 
submitted  to  the  shareholders  by  circular  and  is  cer- 
tainly a  very  drastic  one.  In  the  first  place,  it  is 
proposed  to  form  a  new  company  with  a  capital  of 
;^8o,ooo  in  £1  shares  in  place  of  the  present  amount 
of  ;^i30,5oo  in  ;^io  shares.  Of  these  new  shares  56,650 
credited  with  15s.  paid  up  are  to  be  allotted  to  the 
preference  shareholders  giving  them  ten  for  every  one 
now  held  and  14,770  are  to  go  to  the  ordinary  shares 
or  two  new  for  one  old  share,  leaving  8,580  available 
for  issue  if  deemed  desirable  later.  Calls  will  be  made 
as  easy  as  possible  to  suit  the  convenience  of  share- 
holders and  it  is  estimated  that  a  sum  of  ;^i7,855  will 
be  realised  in  this  way  which  it  is  considered  would 
6e  sufficient  to  pay  off  the  existing  debts  in  America 
and  London  and  provide  working  capital.  Arrange- 
ments have  been  made  with  the  holders  of  the  second 
mortgage  debenture  holders  to  extend  the  repayment 
for  five  years  from  May  i,  IQ04,  in  the  event  of  the 
proposal  being  carried.  Looking  at  the  company's 
past  record  and  at  the  fact  that  the  "  beer  war  "  con- 
tinues we  are  not  altogether  convinced  that  the  busi- 


ness can  be  made  to  pay  even  on  the  reduced  capital, 

but  it  seems  a  kind  of  forlorn  hope  and  shareholders 
should  perhaps  accept  the  scheme  rather  than  let  the 
property  come  under  the  hammer. 

Callender's  Cable  and  Construction  Company. 

Once  more  the  directors  of  this  undertaking  complain 
of  severe  competition  in  all  branches  of  the   business 
meaning  a  further  reduction  in  prices  obtainable  and  in- 
evitably in  the  profits  earned.     The  company  was  ham- 
pered, too,  by  the  unprecedented   rainfall  of  the  past 
year  which  greatly  increased  the  cost  of  street   work 
and  cable  laying  and  involved  heavy  expenditure  at  the 
Erith  factory.     All  these  things  meant  a  difference  of 
many  thousands  of  pounds  in   the   revenue  and   it  is 
something  to  be  thankful  for  that  the  profit  was  about 
;^8,4oo  better  at  ;^"88,739  compared  with  the  preceding 
twelve  months.     Matters  are  made  still  more  palatable 
by  the  fact  that  the  general  expenses  showed  a  modest 
reduction  to  £22,767  and  as  a  charge  for  discount  and 
interest  which  last  year  took  ;£,"5,035  no  longer  appears 
the  actual  net   balance   is  about    ;^i2,6oo    higher    at 
;^52,647  despite  the  allowance  of  an  extra  ;^i,ooo  for 
repairs    and     maintenance    of     plant    and    buildings. 
Balance  brought  forward  was  ;^2,722  less  at  ;^24,48o 
and  the  actual  sum  available  is  rather  under  ;^io,ooo 
higher  at  £77,127.       Shareholders,  however,   do  not 
stand  in  for  any  of  this  additional  credit;  on  the  con- 
trary their  bonus  is  reduced  one-half  to  2^  per  cent, 
making  the  total  return  for  the  twelve  months  12^  per 
cent,  against  15  per  cent.     It  may  be  remembered  that 
at  the  end  of   1902  the  company's  properties  were  re- 
valued and  as  a  rather  considerable  excess  over  book 
value  was  brought  out  it  was  not  deemed  necessary  to 
set  aside  any  sums  for  depreciation  from  revenue.   Now, 
however,  wastage  allowance  must  be  resumed.    Amount 
required  for  the  past  year  is  ;^  11,480  reducing  the  dis- 
posable balance  by  that  sum,  and  as  debenture  interest 
absorbs  ;^2,475  more  owing  to  the  new  issue  there  is 
;^4,274  less  for  dividend  at  ^  56,456.     Preference  pay- 
ment absorbs  ;^io,ooo  the  ordinary  shares  receive  laj 
per  cent,  as  mentioned  and  the  carry  forward  goes  up  a 
little  to  ;^24,58i.     Reserve  fund  remains  at  ;^ioo,ooo 
and  the  property  at  Erith  together  with  the  wharf  at 
Grosvenor  Road  are  now  valued  at  ;^320,ooi  compared 
with  ;^302,035,  the  additions  for  the  year  being  ;^29,547 
and  the  total  writings  off  ;^i  1,580.     The  machinery  re- 
newal  fund,   largely   the  outcome  of  the  property  re- 
valuation, stands  as  before  at  ;^25,ii2.     Liabilities  on 
bills  payable   and   to  sundry  creditors   have  increased 
about  ;£r7,ooo  to  ;^i6o,673   and  there  now  appears  a 
loan  from  bankers  for  ;^75,ooo,  rendered  necessary  by 
the  acquisition  during  the  year  of  a  concern  known  as 
the   Anchor  Cable   Company.     It  seems    that  circum- 
stances arose  rendering  necessary  the  sale  of  this  under- 
taking to  one  of  the  bigger  companies  and  Callender's 
directors  decided  to  buy  it.       The  cost  of  the  shares 
including  expenses  was   ;^37>2  50   and  an  advance  of 
;^35,446  has  been  made  for  working  capital,   making 
tlie  total  interest  ;^72,696.     For  the  present  the  new 
acquisition  will  be  run  separately  and  the  directors  inti- 
mate that  at  an  early  date  it  may  be  necessary  to  clear 
off  the  loan  connected  with  it.     That  looks  like  a  new 
capital  issue  in  some  form  or  other.     Shares  and  invest- 
ments in  other  companies  have  increased   £^,788   to 
;^37,68g  and  the  directors  announce  themselves  more 
than  ever  convinced  that  their  policy  of  interesting  the 
company  in  certain  electric  supply  concerns  is  the  right 
one.     Sundry  debtors  including  the  money  retained  by 
corporations  for  due  fulfilment  of  contracts  have  gone 
down    ;^37,762  to  ;^26o,29i   and  stocks  are    less  by 
;^i  1,450  at  ;^ioi,03g  but  expenditure  on  contracts  in 
course  of  execution  shows  an  increase  of  nearly  ;^30,ooo 
to  ;^Q8,25g,  indicating  we  imagine  an  improvement  in 
business.     It  has  certainly  looked  up  during  the  past 
few  weeks,  the  report  tells  us,  and  although  competition 
continues  very  keen  and  prices  are  low  there  is  some 
hope  of  better  results  for  the  current  year. 
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Passing   Events. 

What  an  invertebrate  crowd  the  members  of  the 
Government  are.  A  month  ago  Mr.  Balfour  and  Mr. 
Brodrick  laid  their  hands  on  their  hearts  and  solemnly 
swore  by  all  Parhament  holds  holy  that  they  had  no 
designs  against  Tibet  and  no  thoughts  of  annexation. 
"  Let  the  Tibetans  manage  their  own  affairs;  let  them 
keep  themselves  to  themselves,"  said  the  Premier,  and 
the  House  cheered.  Yet  within  one  short  month  Mr. 
Brodrick  tells  the  House  that  the  mission  has  been 
authorised  to  advance  to  Lhasa  and  as  many  troops 
are  to  be  dispatched  as  the  crushing  of  the  Tibetans 
demands,  because  the  Dalai  Lama  has  not  sent  a 
proper  negotiator  to  treat  with  our  troops.  Meantime 
the  mission  stands  a  chance  of  being  negotiated  out 
of  existence. 

On  Wednesday  afternoon  the  debate  on  the  second 
reading  of  the  Brewers'  Endowment  Bill  was  closured 
by  a  majority  of  105  and  the  motion  carried  by  a 
majority  of  157  in  a  House  of  529.  Thus  141  members 
did  not  take  part  in  the  division.  When  the  brewers 
are  well  placated  and  padded  what  interest  is  going  to 
be  next  endowed  at  the  taxpayers'  expense?  Could 
not  newspaper  proprietors  make  a  move  and  see 
whether  they  might  be  able  to  establish  a  claim 
to  "  compensation  "  against  unprincipled  competitors 
— without  a  time  limit? 

Rumour  this  week  has  found  a  use  for  all  her 
thousand  tongues.  Each  day  a  different  story  has 
come  from  the  Far  East  concerning  the  progress  of 
events  around  Port  Arthur,  the  last  tale  contradicting 
the  one  before  it.  Some  days  ago  the  Russians  were 
said  to  have  removed  the  sick  and  wounded  to  Kharbin 
leaving  the  garrison  to  stand  alone.  Later  we  heard  of 
a  train  being  run  through  loaded  with  munitions  of 
war,  a  marvellous  performance  if  the  story  of  the 
broken  bridges  and  embankment  is  true.  Now  Dalny 
is  reported  to  have  been  blown  up  in  order  to  render 
a  landing  there  more  difficult,  and  should  this  prove 
true  it  means  the  sacrifice  by  Russia  of  all  the  millions 
it  has  spent  in  creating  the  port.  Newchwang  is  to  be 
handed  back  to  China,  a  piece  of  generosity  not  wholly 
disinterested  since  immediately  it  becomes  Chinese  it 
is  a  neutral  port.  This  last  piece  of  news  is  the  only 
one  which  appears  to  be  genuine.  The  rest  smells 
strongly  of  the  bars  of  Tokio  or  the  bureaux  of  St. 
Petersburg. 

Surely  a  poor  country  like  Hungary  is  hardly  able 
to  endure  a  budget  of  ;^49, 500,000,  yet  that  is  the 
demand  made  upon  it  in  the  estimates  of  the  Minister 
of  Finance  for  the  current  year.  It  means  a  total  of 
over  1,190  million  kronen  and  an  increase  of  108  million 
kronen  or  ;£r4,496,ooo  upon  the  estimates  of  a  year 
ago.  A  Reuter's  telegram  states  that  the  increase  is 
mainly  due  to  the  civil  list,  higher  remuneration  of 
communal  notaries  and  railway  officials,  the  construc- 
tion of  new  roads,  and  the  extension  of  the  railway 
networks.  A  balance  of  revenue  in  excess  of  the 
expenditure  is  estimated  for  but  an  excess  of  ;^i  12,000 
only,  and  unless  loans  are  brought  in  to  help  we  are 
quite  sure  that  the  country  cannot  go  on  year  by  year 
finding  anything  like  such  a  sum  and  at  the  same  time 
continue  to  prosper. 

How  that  Russian  loan  will  be  taken  in  France  we 
do  not  know,  but  it  is  certainly  not  really  cheap.  It 
amounts,  as  was  originally  stated,  to  ;^32,ooo,ooo  or 
800,000,000  francs  in  five  year  bonds.  Messrs. 
Hottinguer,  the  Credit  Lyonnais,  and  the  Banque  de 
Paris  and  des  Pays  Bas  have  taken  half  of  it  firm  at 
95^  with  the  right  up  to  June  s  to  take  the  balance 
in  ;^4,ooo,ooo  parcels.  No  public  issue  is  to  be  made; 
the  loan  will  be  placed  with  the  clients  of  the  under- 
writers probably  at  varying  profits  to  them.  An  at- 
tempt, however,  was  made  to  get  it  quoted  in  the  open 
market  at  99  and  the  price  fell  promptly  to  98.  It 
looks  cheap  though  compared  with  existing  4  per  cents. 
These  at  88  pay  over  4^  and  the  new  5  per  cent,  at  98 
over  5  per  cent.  Nevertheless  we  do  not  think  the 
security  very  good,  looking  not  merely  at  the  disasters 
already  reaped  by  Russia  in  the  Far  East  but  at  the 
miserable  condition  of  the  countr-^.        For  all   that  if 


Russia  would  now  make  peace  and  devote  her  energies 
to  building  up  prosperity  within  her  borders  the 
security  might  yet  prove  ample. 

The  president  of  the  Financial  Reform  Association 
has  addressed  a  letter  to  each  Member  of  Parliament 
suggesting  the  expenditure  on  the  army  and  navy 
should  be  reduced  to  the  peace  establishment  cost  of 
1900-1  and  that  ten  millions  should  be  taken  from  the 
grants  in  aid  of  local  taxation,  the  local  authorities 
being  allowed  to  tax  land  values  in  place  of  receiving 
these  grants.  By  these  reforms  the  repeal  of  the  tea> 
sugar,  coffee,  cocoaj  etc.,  duties  could  be  secured  and 
the  income  tax  reduced  to  76.  All  of  which  is  pretty 
much  what  the  Investors'  Review  has  preached  for 
a  long  time  past.  Apropos  of  this  subject  Lord 
George  Hamilton  has  also  been  struck  with  the  alarming 
increase  in  our  national  expenditure  which  is,  he  told 
the  Society  of  Arts  this  week,  a  danger  to  our  credit. 
Quite  right,  my  lord,  but  why  did  you  not  speak 
about  it  while  you  were  in  office?  A  few  words  then 
would  have  weighed  ten  times  more  than  a  dozen 
speeches  now. 

On  Tuesday  last  Ernest  Terah  Hooley,  the  man 
who  thought  in  millions  and  went  bankrupt,  was 
arrested  and  haled  before  the  magistrate  at  Bow  Street 
along  with  Harry  J.  Lawson  on  a  charge  of  conspiring 
to  defraud  Mr.  Alfred  Paine.  The  Pall  Mall  Gazette  in 
its  issue  the  same  evening  gave  a  list  of  the  numerous 
companies  which  the  promoters  have  at  different  times 
played  with,  the  more  notorious  of  which  the 
Investors'  Review  has  dealt  with  in  the  past.  And 
what  a  pessimist  it  was,  to  be  sure,  in  the  heyday  of 
Dunlops. 

An  interesting  paper  was  read  at  the  Society  of  .Arts 
on  the  4th  inst.,  by  Mr.  William  Pollard  Digby,  on  the 
"  Statistics  of  the  World's  Iron  and  Steel  Industries." 
Its  main  thesis  was  that  England  was  not  being  over- 
whelmed by  the  competition  of  the  world,  that  her 
exports  held  up  remarkably  compared  with  those  of  her 
two  leading  competitors,  Germany  and  the  United 
States,  and  that  the  profit  upon  her  iron  and  steel 
ti  ade  was  steadier  and  higher  than  theirs.  To  all  the 
arguments  marshalled  to  support  Mr.  Digby's  conclu- 
sions we  do  not  know  that  we  should  subscribe,  but  the 
assiduity  and  care  with  which  he  has  compiled  his 
statistics  and  diagrams  deserve  the  highest  praise.  It 
was  a  well  written  and  thoughtful  essay,  full  of  inte- 
resting facts  whose  incompleteness  may  be  laid  to  the 
insufficiency  of  the  statistical  information  available, 
not   to  the  author's  want   of  thoroughness. 

How  the  war  is  going  on  in  Uruguay  we  do  not 
know,  information  being  withheld  by  the  Monte  Video 
Government,  but  we  learn  from  the  Monte  Video  Times 
that  the  finances  of  the  republic  are  falling  into  con- 
siderable disarray.  March  Customs  receipts,  for 
instance,  were  only  $890,096,  the  lowest  figure  of  any 
March  since  1897,  and  yet  a  much  better  return  than 
is  likely  to  be  seen  in  coming  months  unless  the  in- 
surgents can  be  persuaded  or  compelled  to  lay  down 
their  arms.  Neither  conclusion  to  the  struggle  appears 
to  be  at  hand,  but  perhaps  the  Government  may 
presently  be  able  to  raise  yet  another  loan  and  buy  the 
enemy  out.  The  debt  of  the  republic,  however,  has 
got  to  be  so  heavy  as  to  render  any  fresh  resort  to  this 
expedient  somewhat  difficult.  At  the  end  of  1903  the 
total  debt  was  $123,754,455,  having  risen  to  that 
figure  from  $2,726,880  in  i860.  During  Senor 
Cuestas'  administration  the  debt  was  reduced  from 
$127,159,529  to  $123,174,881,  but  it  has  now  begun 
to  mount  again  and  is  a  burden  as  it  stands  quite  as 
heavy  as  this  poor  little  state  can  carry. 

We  are  glad  to  see  that  Mr.  Sutton,  Prime  Minister 
and  Treasurer  of  Natal,  "  emphasised  the  necessity  of 
restricting  borrowing  "  and  urged  debt  redemption  in 
his  budget  speech,  for  this  little  colony,  whose  popula- 
tion is  mostly  black  or  Indian — whose  wealth  has  been 
almost  entirely  created  by  Indians — has  been  coming 
far  too  freely  on  the  London  market  for  loans.  The 
consequences  of  this  dashing  recourse  to  the  usurer 
are  visible  in  a  budget  showing  a  revenue  of  ;^4, 175,000 
for  the  past  year  and  an  estimate  for  the  current  year 
within  ;if3,ooo  of  that.     There  is  a  "surplus,"  that 
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of  course,  but  the  fact  remains  that  without  the  loan 
money  stimulus  the  people  could  not  furnish  half  this 
revenue  and  prosper.  Imagine  an  outlay  of 
;^2, 1 25,000  of  loan  money  in  the  current  year,  ;^"70i,ooo 
of  it  for  harbour  works  and  ;£'i,052,ooo  for  railways. 
Prosperity  thus  induced  is  bought  very  dear. 

The  census  of  Cape  Colony  has  just  come  out  and 
shows  that  we  rather  over  estimated  the  population 
in  dealing  with  its  financial  position  last  week.  The 
figures  are  for  Cape  Colony  proper  1,485,634,  of  whom 
548,926  are  whites.  In  the  native  territories  the  total 
is  632,239,  of  whom  15,770  are  whites,  and  Pondoland 
and'  Bechuanaland  contain  10,406  whites  out  of  a 
total  population  of  287,005.  Thus  the  grand  total 
for  the  whole  colony  is  2,404,878  as  compared  with 
1,527,224  in  1891,  or  an  increase  altogether  of 
■877,655.  Of  this  increase  198,115  are  whites.  The 
blacks  thus  multiply  at  a  more  rapid  rate  than  the 
whites  but  the  progress  on  the  whole  is  satisfactory. 

We  are  glad  that  those  who  agitated  for  public 
meetings,  for  converting  the  education  committee  of  the 
London  County  Council  into  a  public  haranguing  body, 
have  been  defeated.  It  has  never  seemed  to  us  that 
there  was  justification  for  the  rather  shrill  outcry  raised 
in  so  many  newspapers  over  this  point.  The  County 
Council  itself  is  the  responsible  authority,  and  it  is 
in  the  Council  that  the  debates  upon  the  deeds  and 
■policy  of  the  education  committee  ought  to  take  place. 
To  turn  that  department  of  the  Council  into  a  debating 
club  would  be  to  interfere  with  its  work.  Some  of  the 
best  men  on  the  committee  are  probably  no  hand  at  a 
speech  in  public,  and  they  would  all  be  distracted  from 
their  real  work  by  the  necessity  of  giving  material  to 
the  reporters.  Altogether  good  and  not  evil  has  been 
done  by  the  decision  come  to  on  Tuesday  afternoon. 

The  Daily  Chronicle  tells  us  that  5,000  tons  of 
Canadian  "  bounty-fed  "  steel  billets  have  been  des- 
patched from  Sydney,  Cape  Breton,  to  Glasgow.  It 
is  good  news  for  our  manufacturers  and  the  more  of 
this  kind  of  thing  Canada  is  prepared  to  do  for  us  at 
the  expense  of  her  own  taxpayers  the  more  safe  will 
our  position  be  as  manufacturers  of  high  class  finished 
articles  demanding  skill,  long  training,  and  the  most 
up  to  date  machinery. 

The  preliminary  summary  of  the  Railway  Returns 
for  1903,  issued  this  week  by  the  Board  of  Trade,  shows 
that  the  gross  receipts  from  passenger  traffic  on  the 
British  and  Irish  railways  amounted  to  ;^47,952,ooo. 
Of  this  the  humble  third-class  passenger  contributed 
■^29,187,000,  the  plutocratic  first  ;£r3, 528,000  while 
the  second-class  came  in  last  with  ;<£^3,335,ooo,  the 
balance  being  provided  by  seasons,  luggage,  parcels, 
and  mails.  In  numbers  likewise  the  lowest  class  is  far 
ahead  of  the  other  two  its  share  of  the  1,194  millions 
carried,  exclusive  of  season  ticket  holders,  being  1,085 
millions,  an  increase  of  nearly  five  millions  on  the 
previous  year's  figures.  Goods  traffic  was  also  greater 
both  in  volume  and  value  while  capital  authorised,  it 
ifi      hardly       necessary      to      say,      went     up     from 

;^I, 340,000,000    to     ;^I, 372, 000, 000. 

Bank  amalgamations  and  capital  increases  appear 
to  be  the  order  of  the  day  in  Germany  and  the  first 
step  in  this  direction  has  been  taken  by  the  Deutsche 
Bank,  which  is  said  to  be  about  to  absorb  the  Berliner 
Bank,  an  operation  necessitating  an  increase  of  its 
share  capital  by  20,000,000  marks  in  shares  to  be 
issued  at  200  per  cent,  premium.  This  will  mean  an 
addition  of  ;^3,ooo,ooo  to  the  Bank's  capital,  but  the 
shareholders  in  the  Berliner  Bank  are  to  get  3,600 
marks  in  new  Deutsche  Bank  shares  for  each  8,000 
marks  in  their  own  shares.  When  the  amalgamation 
is  completed  the  Deutsche  Bank's  capital  will  amount 
to  180,000,000  marks,  or  say  ;^9,ooo,ooo,  with  a 
reserve  fund  of  ;^3,9oo,oc>o,  or  78,000,000  marks.  The 
same  bank  is  said  to  be  in  negotiation  with  Moss,  Sulz- 
bach,  a  private  bank  in  TVankfort,  with  a  view  to 
absorption,  and  the  official  State  bank  of  Prussia,  the 
Seehandlung,  is  thinking  of  raising  its  capital  by 
65,000,000  marks,  or  ;£'3, 250,000,  and  there  is  some- 
thing up  between  the  Dresdner  Bank  and  the  Schaaff- 
hausen  Bank  Verein. 


Gold  continues  to  come  tumbling  over  to  Paris  from 
New  York  at  a  stupendous  rate,  but  what  does  it  matter 
so  long  as  its  place  in  the  States  can  be  taken  by  more 
paper.  By  one  French  ship  on  Thursday  $9,000,000 
were  to  come,  unless  the  insurers  objected,  in  which 
case  $1,000,000  would  be  sent  by  another  vessel,  and 
it  is  added  that  to-day  Messrs.  J.  P.  Morgan  are  going 
to  shed  another  $2,500,000.  Should  that  be  so  the 
total  shipments  of  the  metal  for  the  week  now  ended 
will  have  amounted  to  $11,500,000  and  the  entire 
amount  sent  since  the  present  movement  began  will 
be  raised  to  ;^8,ooo,ooo,  just  the  sum  required  to  pay 
for  the  Panama  luxury. 

According  to  a  Parliamentary  paper  issued  this  week, 
Great  Britain,  France,  Russia,  Germany  and  the  United 
States  together  spent  in  1901  £^4,131, 352  on  their 
navies.  A  nice  little  sum  to  waste  on  ships  and  guns 
that  become  rapidly  obsolete  and  at  their  best  may, 
like  the  Petropavlovsk,  be  sunk  by  a  mine  costing  a 
few  hundred  pounds.  Our  share  of  this  amount  is 
nearly  thirty-four  millions,  or  not  far  short  of  half. 
But  then  we,  don't  you  know,  have  to  maintain  a  navy 
equal  to  any  other  two — or  is  it  three? 
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City  of  Cape  Town  Corporation. 

An  issue  of  ;£r300,ooo  4  per  cent,  inscribed  stock,  re- 
deemable in  1953,  is  offered  for  subscription  through  the 
agency  of  the  Standard  Bank  of  South  Africa  at  the 
price  of  98,  to  provide  funds  for  the  completion  of  cer- 
tain works  in  course  of  construction.  The  borrowing 
powers  of  the  corporation  upon  the  security  of  the  city 
rates  amount  to  ;^2,546,i04,  of  which  ;£^2, 157,650  have 
already  been  issued  and  the  present  issue  will  rank  pari 
passu  with  the  existing  loans.  In  1898  the  official 
valuation  of  the  immovable  property  liable  to  rates 
within  the  area  under  the  jurisdiction  of  the  corporation 
was  ;^5, 690,280,  in  1903  it  was  ;^I3,242,420,  and  this 
year  it  is  ;^i4,720,ooo,  and  in  addition  the  corporation 
has  the  right  to  levy  rates  on  the  municipality  of  Green 
and  Sea  Point  to  meet  expenditure  in  connection  with 
waterworks.  The  maximum  rate  which  may  be  levied 
annually  is  4d.  in  the  £,  and  in  1901  the  actual  levy 
was  3id.,  but  since  then  it  has  been  only  2}d.  Land 
and  buildings  owned,  waterworks,  electric  light  installa- 
tion, etc.,  which  form  the  principal  assets  of  the  cor- 
poration are  valued  at  ;^3,696,o75  against  which  the 
liabilities  consist  solely  of  loans  amounting  to 
;^2, 138,900.  The  City  of  Cape  Town  is  described  in 
the  prospectus  as  the  oldest,  most  populous  and  wealthi- 
est city  in  Cape  Colony,  and  the  harbour  works  con- 
nected with  the  port  on  which  its  permanent  prosperity 
largely  depends  are  said  to  be  the  finest  south  of  the 
Equator. 

Nile  Cold  Storage  Co.,  Limited. 

This  company,  which  is  formed  for  the  purpose  of 
conducting  a  general  cold  storage  business  in  Egypt, 
proposes  to  erect  cold  storage  installation  and  ware- 
house at  Port  Said  and  to  establish  depots  at  Cairo 
and  Alexandria.  The  capital  is  the  modest  one  of 
;^5o,ooo  divided  into  49,750  shares  of  ;^i  each  and 
5,000  deferred  shares  of  is.  each  and  the  United 
African  Explorations,  Limited,  invites  subscriptions 
for  30,000  of  the  former  at  par.  .Agreements  have 
been  entered  injo  by  the  United  African  Explorations 
for  the  acquisition  of  land  at  Port  Said  and  for  an  in- 
stallation near  Cairo  and  these  are  transferred  to  this 
company  under  a  third  agreement  which  also  provides 
for  the  payment  of  ;^i,500  to  the  promoters  as  under- 
writing commission  on  the  present  issue  and  for  the 
subscription  by  them  of  the  deferred  shares.  It  is 
estimated  that  the  installation  at  Port  Said  and  the 
insulation  of  cars  will  cost  ;^i7,ooo  and  the  directors 
anticipate  that  in  addition  to  the  profits  to  be  derived 
from  the  importation  of  meat  from  New  Zealand  and 
Australia   a    large   business    will   be   done  in    storing 
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perishable  goods  for  tradesmen  and  hotel  proprietors. 
The  ordinary  shares  are  to  be  entitled  to  a  non-cumula- 
tive dividend  of  8  per  cent,  and  to  50  per  cent,  of  any 
surplus  profits,  the  balance  going  to  the  deferred 
shares,  and  judging  from  the  extracts  given  in  the 
prospectus  from  Lord  Cromer's  reports  for  1901  and 
1902  there  are  certainly  good  grounds  for  believing 
that  a  profitable  trade  can  be  built  up. 

Farrow's  Credit  Bank,  Limited. 
For  years  Mr.  Thomas  Farrow  has  waged  war 
against  the  money  lending  fraternity,  and  now  that 
the  famous  Act  of  1900  has  failed  to  do  what  was 
intended  he  proposes  to  ' '  compete  with  the  usurer 
on  his  own  ground  and  destroy  his  system  of  extortion 
by  meeting  the  financial  needs  of  the  people  on  equit- 
able terms."  A  man  of  high  ideals,  Mr.  Farrow 
doubtless  believes  implicitly  that  his  scheme  will  go  far 
towards  producing  a  sort  of  millennium,  but  he  seems 
to  us  not  to  have  made  a  good  start.  Briefly  put  the 
aim  of  this  credit  bank  is  to  lend  money  to  persons  of 
good  character  and  standing  on  promissory  notes 
backed  by  substantial  sureties  at  10  per  cent,  per  annum, 
the  interest  to  be  added  to  the  amount  advanced  and  the 
whole  sum  to  be  repaid  by  equal  weekly,  fortnightly, 
monthly  or  quarterly  instalments.  The  scheme  sounds 
all  right  so  far  as  the  borrower  is  concerned,  but  it 
will  only  apply  to  a  very  small  section  of  the  usurer's 
clients  and  we  fail  to  see  how  it  will  justify  the  proud 
boast  that  the  bank  will  undoubtedly  command  almost 
a  monopoly  of  applications  for  loans  and  credit  bank- 
ing. Looked  at  from  the  investor's  point  of  view, 
there  are  several  very  grave  objections  to  the  plan  and 
particularly  to  the  method  adopted  of  inviting  applica- 
tions. The  company  has  been  registered  under  the 
Industrial  and  Provident  Societies  Act,  1893,  with  the 
object  of  avoiding  the  necessity  of  fixing  any  specified 
sum  as  the  capital  and  we  are  not  even  told  what 
amount  Mr.  Farrow  and  his  colleagues  regard  as  the 
indispensable  minimum.  Mr.  Farrow  holds  the  opinion 
that  it  matters  little  to  the  individual  investor  whether 
the  capital  is  ;^i,ooo  or  ;£'i,ooo,ooo,  but  he  does  not 
appear  to  have  taken  into  consideration  the  fact  that 
the  operations  of  a  company  can  be  as  easily  rendered 
unsuccessful  by  too  little  capital  as  by  too  much.  His 
plea  that  the  Act  by  restricting  the  maximum  holding 
of  any  shareholder  other  than  a  friendly  society  or 
other  corporate  body  to  200  shares  precludes  specula- 
tion in  the  shares  is  not  very  convincing,  and  the 
prospectus  actually  suggests  a  way  in  which  this  safe- 
guard may  be  evaded  by  pointing  out  that  shares  may 
be  taken  in  the  names  of  children  and  other  members  of 
a  family.  What  is  to  prevent  anyone  who  wishes  to 
obtain  control  from  putting  shares  into  the  names  of 
as  many  nominees  as  may  be  necessary.  The  opinion 
of  this  journal  on  the  question  of  State  Savings  Banks 
is  dragged  in  and  by  inference  made  to  appear  as  if 
we  had  advocated  a  private  undertaking  of  this  kind, 
whereas  we  were  dealing  with  a  State  institution,  which 
is  a  very  different  matter. 

Anglo-Argentine  Tramways  Co.,  Limited. 

The  River  Plate  Trust,  Loan  and  Agency  Co., 
Limited,  is  authorised  by  the  Anglo-Argentine  Tram- 
ways Syndicate  to  offer  for  sale  120,000  ordinary  shares 
of  ;^5  each  at  the  price  of  ;^5  los.  per  share  payable 
;^i  on  application  and  £4  los.  on  June  15.  These 
shares  form  part  of  a  total  of  170,000  which  were  issued 
to  the  contractors  as  consideration  for  the  conversion 
of  the  system  from  horse  to  electric  traction,  the  balance 
of  50,000  being  retained  by  individual  members  of  the 
syndicate.  Although  the  tramways  were  only  partially 
worked  with  electric  traction  in  1903  the  net  receipts 
rose  from  ;^63,446  to  ;^i54,568  and  the  directors  were 
able  to  pay  a  dividend  of  6  per  cent,  on  the  shares  now 
offered  after  setting  aside  ;^  15,000  for  reserve  and 
writing  down  Consols  to  85.  A  further  marked  im- 
provement has  taken  place  during  the  first  four  months 
of  the  current  year  and  if  the  negotiations  for  the  ac- 
quisition and  conversion  to  electric  traction  of  the  lines 
of  the  City  of  Buenos  Ayres  Tramways  Company  are 


carried  through  the  position  of  the  company  ought  to 
be  still  more  prosperous.  Even  as  it  is  the  shares  seem 
worth  picking  up. 

Municipality  ok  Johannesburg  4  per  cent.  Inscribed 
Stock. 

The  London  and  Westminster  Bank,  Limited,  offers 
for  subscription  at  the  price  of  93  an  issue  of  ^i  ,500,000 
of  the  above  stock,  being  the  final  instalment  of  a  total 
of  ^3,000,000,  authorised  last  year  and  redeemable  in 
1934.  It  was  only  in  December  last  that  the  first 
;^i, 500,000  was  offered  when  the  price  asked  was  95, 
and  it  is  pretty  generally  understood  that  the  under- 
writers were  saddled  with  64  per  cent.,  but  monetary 
conditions  have  changed  very  much  and  the  new 
issue  may  meet  with  a  better  reception.  On 
June  30,  1903,  the  total  „  debt  of  the  town 
was  ;^7i3,ooo  which  is  repayable  out  of  the 
;i<'3,ooo,ooo  new  loan,  and  as  a  large  portion  of 
the  money  now  raised  is  to  be  spent  on  works  of  a 
necessary  description  including  an  expropriation  of  land 
and  improvement  scheme,  electric  tramways  and  light- 
ing, water  supply  and  others  of  a  revenue  producing 
character,  the  security  should  do.  The  rateable  value 
of  the  property  is  ;^36,oo6,o42  exclusive  of  Government 
property  valued  at  ;£i, 870,305,  in  respect  of  which  a 
contribution  is  made  equivalent  to  the  rates  levied. 
These  were  only  2d.  in  the  £  for  the  last  financial  year 
and  produced  a  revenue  of  ;£,'396,220  without  counting 
the  income  from  the  electric  lighting  and  power  de- 
partment. 

Isaac  Walton  and  Co.,  Limited. 

This  company  has  been  formed  to  take  over  the 
clothing  and  outfitting  businesses  carried  on  by  S.  R. 
Stuttaford,  Isaac  Walton  and  Chas.  Baker  under  the 
above  style  at  various  places  in  the  metropolis  and  in 
York  and  Newcastle-upon-Tyne.  The  share  capital 
is  to  be  ;^i90,ooo  in  £1  shares  of  which  140,000  will 
be  6  per  cent,  cumulative  preference  shares,  the 
balance  being  ordinary.  Out  of  the  preference  issue 
90,000  shares  are  now  offered  for  subscription  at  par, 
payable  2s.  6d.  on  application,  7s.  6d.  on  allotment  and 
los.  on  June  30  next.  A  summary  of  the  assets  to 
be  acquired  by  the  company  puts  the  gross  total  at 
^208,025  or  with  ;^43,489  of  goodwill  added  at 
;^25i,5i4,  but  from  this  have  to  be  deducted  mortgages 
;^32,450,  other  liabilities  ;^i6,547  and  unpaid  purchase 
money  to  be  paid  by  the  company  ;;^i8,ooo,  a  total  of 
;^66,997,  thus  making  the  net  assets  inclusive  of  good- 
will ;^i84,5i8,  which  is  the  sum  to  be  paid  by  the  new 
company  to  the  vendors,  ;^84,5i8  of  it  in  cash,  ;^5o,ooo 
in  preference  shares  and  ;^50,ooo  in  ordinary  shares. 
The  profits,  it  seems,  amounted  to  ;^i8,io5  in  the  year 
ended  January  31,  1902,  and  to  £iS>5°'\  at  the  same 
date  in  1904,  while  the  dividend  on  the  entire  preference 
capital  takes  only  ;^8,400,  which  looks  all  right.  Free- 
holds and  leaseholds,  however,  seem  stiffly  priced  at 
;^i05,37o.  The  lists  will  open  on  Monday  and  close 
on  or  before  Thursday. 

Imperial  Japanese  Government  6  per  cent.  Sterling 
Loan. 

After  many  delays  occasioned  by  the  desire  of  the 
Americans  to  participate  in  the  issue  the  prospectus  for 
the  above  loan  of  ;^io,ooo,ooo  made  its  appearance  on 
Wednesday  under  the  auspices  of  Parr's  Bank,  the 
Hongkong  and  Shanghai  Banking  Corporation  and 
the  Yokohama  Specie  Bank.  Half  only  of  the  amount 
is  offered  on  this  market,  the  balance  being  issued 
simultaneously  in  New  York  by  Messrs.  Kuhn,  Loeb 
and  Co.,  the  National  City  Bank  and  the  National  Bank 
of  Commerce,  and  so  keen  was  the  anxiety  to  subscribe 
that  a  rush  was  made  for  prospectuses  immediately 
it  was  known  that  these  were  available.  This  eagerness 
is  easily  understood  as  the  loan,  which  takes  the  form 
of  a  6  per  cent,  bond  secured  by  a  first  charge  upon 
the  Imperial  Japanese  Customs  receipts  and  repayable 
on  April  5,  191 1,  is  issued  at  the  low  price  of  93J. 
Applications  are  declared  to  have  amounted  to  upwards 
of  ;£J'i8o,ooo,ooo  and  one  of  the  three  banks  alone  had 
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over  ;^7o, 000,000  applied  for.  It  Is  said  that  a  single 
firm  sent  in  applications,  made  up  of  course  amongst  its 
clients,  for  ;^40,ooo,ooo,  and  that  the  number  of 
separate  applications  exceeded  8,000.  This  kind  of 
furore  does  harm  to  an  issue  rather  than  good. 


ISSUES   BY  TENDER,   ETC. 

Kf.ighlev. — The  guardians  of  the  Keighley  Union  invite  offers 
for  a  loan  of  ;^2,8oo  repayable  in  five  annual  instalments  and 
another  of  ;^i,400  repayable  in  25  years  by  equal  yearly  or  half- 
yearly  instalments.  Both  of  these  loans  would  be  secured  on  the 
common  fund.     The  rateable  value  of  the  Union  is  ;£274,I44. 

MAKdoNi's  WiRELKSS  Teleghaph  Co.,  LIMITED. — An  issue  of 
25,000  shares  of  £i  each  has  been  offered  to  the  shareholders  at 
the  rate  of  25s.  per  share  in  the  proportion  of  one  new  share  for 
each  complete  eight  shares  held. 

Northern  Central  Railway  (U.S.A.). — A  quaintly  worded 
circular  announces  that  stockholders  in  this  company  will  have  the 
privilege  of  subscribing  between  June  20  and  30  for  new  stock  to 
the  extent  of  50  per  cent,  of  their  holdings  at  the  price  of  $62.50 
per  share.  Stockholders  residing  in  Great  Britain  or  on  the 
Continent  may  make  payment  at  the  rate  of  49>4d.  per  dollar  to 
the   London   Joint   Stock  Bank. 

County  Borough  of  Sunderland. — Tenders  are  invited  for  a 
loan  of  ;^i 50,000  on  security  of  the  rates  and  revenues  of  the 
borough,   repayable  in  5,   10,  or  15  years. 


THE     ROBINSON     GROUP     OF     MINES. 

In   the  voluminous  document,  comprising  the  reports  of  the   six- 
teen   companies     known     as    the    Robinson     group,    there     is     a 
reiterated   lament    respecting    the   scarcity   of   native   labour,    from 
which  this  group  has  more  or  less  seriously   suffered.     The  Lang- 
laagte    Estate    and    the   South  Randfontein   resumed   crushing  last 
year    and   the  Robinson  Randfontein    this    year,  others    are    quite 
ready  to  do  so,  but  cannot  yet  awhile,  until   more  labour  is   avail- 
able,  so  all  the  companies  are  anxious  to  get   Chinese  as  soon   as 
possible.     Meanwhile,   though   one   or   two   manage   to   earn    small 
profits,   or  to  show   an   excess  of  revenue  over  receipts,   others  are 
making  losses.     The  principal  mine  in  the  group  is  the  Langlaagte 
Estate.     This  company's   full   battery  is  one  of   200   stamps.        In 
January  and   February  of  last  year  140  of  these  were  operated,  but 
for  the   rest   of  the  year  150  were   running,  so   that    pr,actically  50 
were  idle  on  account  of  the  dearth  of  labour.     There  were  crushed 
by  the  mill  257,168  tons  for  a  yield  of  66,659  °^'  °^  ^"^  S°^^'  wbi'st 
171,900   tons  were   treated  by   the   cyanide   plant  for   an   output  of 
23,220  oz.     The  revenue  from  gold  and  other  sources  amounted  to 
;^435,683  and  as  the  expenditure  came  to  ^^31 7,602,  the  net  profit 
was  Jjii8,o82,  which   works   out  at  9s.  2. 2d.    per   ton.     Two   divi- 
dends, of  10  per  cent,  each,  were  paid,  absorbing  ;^94,ooo.     At  the 
end  of  the  ■year  the  company  had  265. 903  cash  in  hand  and  ^23,686 
gold   in    transit,    whilst   there   are   a   number  of    shares    viiUied   at 
^768,246,  comprising  holdings   in  the  Langlaagte  Exploration   and 
Building    Company,    the  Consolidated    Langlaagte    Mines  and  the 
Block    B    Company.        To    sundry    creditors    the    company    owes 
;^44,oii,   whilst   the    balance-sheet    carries   the   enormous   accumu- 
lated   credit   of  ;^i, 013,486.     There    are    estimated    to  be    800,000 
tons  of  ore  in  sight,  and  as  these  are  of  a  value  to  yield  large  pro- 
fits  and   dividends  in    the    future,   prospects    may  be    described  as 
hopeful.     The   Block   B  Company  is  waiting  as  patiently  as  it  can 
for  labour,   and  in   the  meantime  the  machinery  has  been   kept   in 
good  order  against  the  possibility  of  being  able  to  start  work  at  any 
time.     All  this  naturally  means  a  heavy  strain  upon  the  company's 
cash  resources  in  the  way  of  upkeep  of  property  and  plant,  general 
administration   expenses,  to   say  nothing   of  the   annual   interest  on 
the  preference  shares.     Some  gold  was  recovered  from  the  clean  up 
of  the  mill  and   fetched   the  small   sum  of   £2^4,  whilst   the   com- 
pany's proportion   of   share  licences  brought    in  jC94S-       The    ex- 
penditure, however,  exceeded  this  income  by  ;f6,i92,  notwithstand- 
ing which  the  company   has   the  large  credit  balance  of  ;£326,745. 
Current  liabilities  are  only  ;^6,699,   against  which  cash  amounts  to 
;f2,647,  and  debtors  owe  ;f 539,  but  some  shares  held  are  valued  at 
;£30o,686,  which  the  directors  can  realise  into  cash  should  the  need 
arise.     Including  the  preference  interest  of  ^,^6,600  the  debit  on  the 
year  was  really  ^12,805  and  reduces  the  credit  balance  from  £339,$$° 
to   the  above-mentioned  sum.     During  the  past  vear   the   directors 
of   the    Langlaagte   Exploration    and   Building    Company   took    no 
active  steps  to  realise  any  of  its  stands  because  "  they  did  not  con- 
sider it  desirable   to  sell   while  the   depression  in   trade  and  conse- 
quent financial  crisis  through    which    the    country   is  passing  con- 
tinued, and  as  the  directors  are  convinced  of  the  great  value  of  the 
company's  property   no  risks  were   run,  but,  on  the  contrary,  it  is 
clear  that  by  holding  until  the  affairs  of  the  country  are  in  a  more 
prosperous    condition    and    money    becomes    more   plentiful,     the 
advantage  will   be  on  the  side  of  the   company,  because  we  confi- 
dently   look   forward   to    double    the     present     values."        Sundry 
revenue  amounted  to   ;£5,i76  and   a  stand   sold  realised  ;£40°,  t*".* 
financial  result  of  the  year  being  an  increase  in  the  company's  debit 
from  ;£2i,22i  to  ;^3o,ooo. 

The  other  companies  in  the  group  comprise  the  Randfontein  Es- 
tates and  its  subsidiaries,  the  former,  of  course,  being  largely 
dependant  upon  the  ultim.ite  success  of  the  latter  for  its  own 
prosperity.  As  the  subsidiaries  have  mostly  been  inactive  and 
others  are  still  in  the  development  stage,  it  has  again  had  to 
finance  some  of  them  to  enable  them  to  exist  until  they  could  get 


labour.     The   parent  holds,  in   all,  4,324,937  shares  in   its   twelve 
offspring  and  these  are  valued  in  the  balance-sheet  at  ;^5,o72,ooo. 
As  repayment    for    the    sums  it  has    advanced  tlie  company  has 
taken    debentures    for  ;^8oo,ooo,  bearing   interest  at    the  rate    of 
6  per  cent,    from  the   following:   Forges  Randfontein,   ;^i 50,000; 
South  Rannfontein,  ;^225,oooj  North  Randfontein,  ;^i25,ooo;  and 
Robinson  Randfontein,  ;^300,ooo.     These  are  repayable  in  instal- 
ments   extending   over   fifteen    years.     General   revenue   last   year 
amounted  to  ;£33,385,  but  no  particulars  are  given  as  to  whence 
it  came  and  a  profit  of  ^^  14,279  is  shown  on   this,  increasing  the 
company's    credit    balance    to   the    colossal   sum    of    /^,270,9i2. 
Against   the  trifling   liabilities  for  such   a  company  of  ;^6,557  iu 
cash   resources  amount  to  no  less  than  ;^622,i67,   sundry  debtors 
are  down  for  ;^i  17,868,  there  are  the  ;^8oo,ooo  of  debentures  above 
mentioned,  and   likewise  the  shares  valued  at  over  ;f5,ooo,ooo,  fO 
the    financial   position    is   wonderfully   strong    and   probably   many 
shareholders  may  think  they  ought  to  be  allowed  to  dip  their  hancb 
into    some   of   the    cash,    looking   to    the   company's    mountainoui 
accumulated  credits.       But  there  is  no  knowing  now  much  more 
money  several  of  the  subsidiaries  will  want  before  they  can  begin 
to   earn   profits  for  themselves.     For   instance,  the   Forges  Rand- 
fontein has  been  made  ready  to  start  crushing  as  soon  as  labour 
from  somewhere  can   be  procured   and  no  one   knows   when  that 
will  be.     The  battery  has  been  increased  by  40  stamps  to  its  full 
complement   of   too  stamps.     An  entirely   new  cyanide   plant  has 
also  been  installed.     Meanwhile,   owing  to  the  labour  trouble  the 
development  of  the  mine  has  not  progressed  as  rapidly  as  could  be 
desired.     The   main  shaft   has  been  carried   down   to  a  depth  of 
1,475  f*-  ""'I  ^^^  work  of  development  continued  to  the  nth  level, 
with  the  result   that  there  are  now  in  sight   213,798  tons  of  ore, 
having  an  average  assay  value  of  14.4  dwts.  per  ton  over  a  stoping 
width  of  30  in.     It  is  reported  that  the  reefs  show  a  marked  im- 
provement in  the  lower  levels,  while  the  dip  has  become  greater, 
thereby  not  only  increasing  the  amount  of  ore  per  claim,  but  en- 
suring  cheaper  working.     Receipts    last  year    amounted  to    ;^494 
and  expenses  to  ;C622,  so  the  credit  balance  has  been  slightly  re- 
duced   to    ^301,498.     Cash    totals  ;^2 1,446,    and   there    are   some 
shares  worth  ^^200,925.  Debentures  have  Been  issued  to  the  amount 
of  ;^i5o,ooo  to  meet  the  expenditure  on  plant   and  development. 
The  South   Randfontein   is   the  only   company   that  was    able  to 
resume  crushing  last  year  and  this  it  did  on  August  i     with  80 
stamps,  which  were  subsequently  increased  to  100.     These  crushed 
58,970  tons  of  ore  and  produced  from  all  sources  29,200  oz.  of  fine 
gold,   or  an   extraction  of  nearly  10  dwts.  per  ton.     This  realised 
;f  123,679  and  sundry  revenue  brought  in  ;£i,372,  on  which  the  profit 
was    ;^29,290,   which   increases    the    company's   credit   balance    to 
;£6o,542,  of  which  ;f5i,277  is  in  cash.     The  gold  in  transit  more 
than   covers  the   current  liabilities.     As  already   mentioned   deben- 
tures have  been   created  to  the  extent  of  ^^225,000   to  meet   the 
heavy  capital  expenditure  since  the  declaration  of  peace,  and  during 
the  war.     Ore  reserves  total  280,980  tons,  having  an  average  assay 
value  of  12.61    dwts.  over  a  stoping  width  of   30  in.     Operations 
.at  the  North  Randfontein  wer^  confined  to  the  enlargement  of  the 
60  stamp   battery  to  too  stamps,   to  the  erection  of  new  cjranide 
and  slimes  treatment  plants,  as  well  as  additions  and  improvements 
to  other  machinery.     So  everything  is  now   ready  to  start  crushing 
as   soon   as   circumstances  will  permit.     To  meet  the  heavy  outlay 
the   directors  issued   the  100,000  reserve   shares  at   £2  each  and 
;£^i25,ooo   of  debentures,  which  enabled  the  company   to   clear  off 
all  its  debts  and  commence  the  year  with  ;£5o,50o  in  cash.       The 
payable  ore  in  sight  is  returned  by  the  m.-inager  at  270,810  tons,  of 
an  assay  value    of   13.68   dwts.  over  a    30   in.   stoping   width.     In 
the  balance-sheet  is  a  debit  balance  of  ;£ioi,534,  current  liabihties 
totalling  ;^ii,28i. 

The  kobinson  Randfontein  has  also  been  waiting  for  Ubour, 
everything  being  put  in  readiness  to  start  the  battery  as  soon  as  a 
sufficient  number  of  Chinamen  or  natives  offered  themselves. 
Development  work  opened  up  to  the  end  of  the  year  payable  ore 
amounting  to  280,313  tons,  of  an  assay  value  of  15.02  dwts.,  whilst 
40  stamps  were  added  to  the  old  60.  Since  the  close  of  the  wax 
;£94,479  has  been  spent  on  machinery  and  plant  and  construction 
works,  and  ^80,354  on  development,  in  addition  to  ^22,941  during 
the  war,  and  the  directors  have  made  an  issue  of  debentures  to  an 
amount  of  ;£3ob,ooo.  This  company  was  able  to  drop  70  stamps 
in  February  last  and  these  have  since  been  increased  to  100,  so 
its  troubles  on  the  score  of  labour  are  practically  over.  Receipts 
totalled  ;^83i  against  an  expenditure  of  ;£i,3io  in  the  past  twelve 
months,  so  the  credit  balance  has  been  reduced  to  ;f  14,225.  Cash 
totalled  /68,i79  at  the  end  of  December.  The  remainder  of  the 
subsidiary  companies  are  the  Block  A  Randfontein,  Mynpacht 
Randfontein,  West  Rjindfontein,  East  Randfontein,  Ferguson 
Randfontein,  Van  Hulsteyn  Randfontein,  Johnstone  Randfontein, 
and  Stubbs  Randfontein,  all  of  which  are  still  developing  and  are 
far  off  the  crushing  stage.  All  will  probably  need  considerable 
financial  help  before  then. 


A.    GOERZ    AND    CO. 

The  year  1903  was  anything  but  .i  favourable  period  for  the 
achievement  of  brilliant  market  coups  by  such  a  concern  as  A. 
Goerz  and  Co.,  which,  in  the  absence  of  dividends  from  its  »ob- 
sidiaries,  has  to  depend  for  its  profits  mainly  on  the  realisation  of 
its  stock  of  paper.  Consequently  the  accounts  exhibit  gr^t 
changes  and  these,  on  the  whole,  will  not  be  to  the  liking  of  the 
shareholders.  For  instance  the  profits  on  the  sale  of  shares  0?»» 
unspecified  amounts  written  off),  were  only  ^^44.53°  compared  with 
;^'99.377  '°  «9°*>  whilst  dividends  and  interest  brought  in  ;tri5,ooo 
less  at  ;f  ao,7i^.  Including  £1,401  from  rent  and  commisnon  and 
/92  from  transfer  and  bearer  warrant  fees,  the  gross  income  wat 
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^67,793  against  ;^24S,733,  whilst  the  net  profit  was  the  tiny  one  of 
j^io,095,  a  tremendous  fall  from  the  ;^i82,437  earned  in  the  pre- 
vious twelve  months.  This  distressing  state  of  things  is,  of  course, 
attributed  to  the  scarcity  of  native  labour,  otherwise  we  should 
have  had  a  boom,  in  spite  of  growing  taxes,  and  impecunious  John 
Bull  would  have  hazarded  his  last  groat  in  the  Kaffir  market.  He 
didn't,  however,  probably  in  order  to  spite  the  blacks  who  refused  to 
work  for  nothing,  or  because  he  thought  he  would  stand  no  chance 
against  the  far  cleverer  market  players,  who  had  all  the  trump 
cards.  Nevertheless,  glum,  disgusted  and  dispirited  though  he 
may  be  there  are  glorious  times  coming  and  it  will  simply  be  his 
own  wilful  obstinacy  that  will  impede  the  ever  swelling  stream  of 
gold  from  flowing  into  his  at  present  empty  pockets.  Listen  to 
this,  from  the  report  with  which  we  are  now  dealing: — "Given  a 
sufficient  supply  of  unskilled  labour,  whether  Kaffir  or  Chinese, 
the  whole  situation  would  very  quickly  change.  It  is  reckoned 
that  five  years  after  the  resumption  of  normal  conditions  some 
18,000  stamps — four  times  the  present  quantity — will  be  at  work 
and  that  the  gold  mines  of  the  Rand  alone  could  by  that  time 
employ  about  40,000  additional  skilled  white  and  300,000  additional 
unskilled  coloured  labourers,  while  the  wages  paid  to  white  work- 
men would  be  increased  by  some  ^13,000,000  per  annum.  .  .  . 
Within  the  next  ten  years — given  favourable  conditions — the  output 
may  increase  to  as  much  as  ^^50, 000, 000  per  annum.  Just  as 
the  flow  of  gold  resulting  from  the  Rand's  large  production  in  1898 
and  1899  had  a  markedly  beneficial  effect  upon  the  world's  money 
markets,  it  is  probable  that  the  considerable  advance  we  con- 
fidently expect  to  occcur  as  soon  as  we  have  secured  a  plentiful 
supply  of  unskilled  labour  will,  in  a  much  more  accentuated  form, 
benefit  the  world  at  large  and  foster  trade,  commerce  and  industry." 
It  is  reported  that  the  company  was  able  to  carry  out  exploratory 
work  to  a  considerable  extent  last  year  by  means  of  diamond 
drilling.  The  company  itself  drilled  1,851  ft.  and  eight  of  the 
companies  in  which  it  is  interested  sunk  thirteen  boreholes  for  an 
aggregate  distance  of  24,917  ft.,  from  which  it  is  to  be  concluded 
that  profit  earnings  from  gold  winning  by  these  companies  is  some 
years  off.  In  conjunction  with  Messrs.  A.  Dunkelsbuhler,  the 
company  formed  the  Eastern  Exploration  Syndicate,  whicfi  has 
secured  from  the  Transvaal  Coal  Trust  an  option  to  form  a  com- 
pany to  acquire  the  mineral  rights  of  the  farm  De  Rietfontein,  on 
which  boring  operations  are  being  prosecuted.  In  one  borehole 
the  main  reef  has  been  cut  at  a  depth  of  3,477  ft.,  and  in  another 
at  3,620  ft.,  giving  good  assays.  During  the  year  127  claims  on 
the  farms  Luipaards  Vlei,  Uitvalfontein,  and  Rietvlei,  together 
with  various  shareholdings,  were  sold  to  the  West  Rand  Consoli- 
dated Mines,  which  was  formed  in  August.  A  considerable  num- 
ber of  claims  and  options  were  likewise  acquired  over  freehold  land 
or  mining  rights  and  the  Transvaal  Prospecting  Syndicate,  with  a 
capital  of  ^300,000,  was  formed  to  take  them  over.  As  we  an- 
nounced amongst  our  "  Mining  Notes  "  last  week,  the  parent  com- 
pany is  increasing  its  capital.  Last  year  it  was  decided  to  extin- 
guish the  15,000  founders'  shares  by  the  creation  of  100,000  new 
ordinary  shares,  which  increased  the  capital  from  ^^1,015,000  to 
;^i,  100,000,  the  difference  of  ;^85,ooo  being  written  off  the  reserve 
account.  Next  month  meetings  are  to  be  held  in  Johannesburg  to 
pass  resolutions  further  increasing  the  capital  to  ^1,400,000  by  the 
creation  of  300,000  new  shares,  of  which  225,000  are  to  be  issued 
immediately,  under  the  guarantee  of  the  Deutsche  Bank,  at  the 
price  of  £2  10s.  per  share.  To  the  shareholders  220,000  of  these 
shares  are  to  be  offered,  the  above  Bank  guaranteeing  the  sub- 
scription of  the  entire  issue  in  consideration  of  an  option  to  take 
up  75,000  shares  at  the  same  price  for  a  period  of  one  year  from  the 
date  of  the  adoption  of  the  agreement  by  the  shareholders  and  of 
an  allowance  of  one  shilling  per  share  on  225,000  shares.  Further- 
more, the  directors  will  ask  authority  to  increase  the  capital  by 
another  100,000  shares  to  ;^i,5oo,ooo,  but  it  is  intimated  that  there 
is  no  intention  of  making  use  of  the  power  in  the  near  future. 
There  are  several  important  changes"  in  the  balance-sheet.  The 
amount  owing  to  sundry  creditors  has  grown  from  £?><^a„2tf)  to 
;f 929,285,  the  report  explaining  that  ;^84i,8io  represents  money 
deposited  with  the  company  by  other  companies,  "  this  constitut- 
ing a  profitable  portion  of  the  company's  business."  The  balance 
consists  largely  of  stocks  bought,  but  not  taken  over  at  the  moment 
of  closing  the  books.  The  reserve  now  stands  at  ^^105, 000  against 
^^170, 000,  and  bills  payable,  evidently  a  new  item,  amount  to 
;^30,ooo.  Shares  and  debentures  in  other  companies,  taken  at  cost 
or  under,  are  ^^937, 000  higher  at  _^i, 000,146.  The  directors  say 
the  market  prices  of  these  assets  show  a  considerable  surplus  over 
their  book  value.  Market  loans  have  been  reduced  from  ;f  525,495 
to  ;^i8o,o56  and  cash  is  ^^81,140  less  at  ;^r93,430.  The  amount 
owing  by  debtors  is  ;f65,50o  more  at  ^^378, 059,  but  claims,  real 
«state,  and  other  interests  show  no  important  changes.  It  will  be 
seen,  therefore,  that  the  current  liabilities  greatly  exceed  the  com- 
pany's available  cash  resources. 


TRADE    AND    PRODUCE. 

Wheat. — The  steadiness  of  the  markets  has  been  more  or  less 
kept  up  by  outside  influences  but  trade  has  not  increased  to  any 
appreciable  extent.  Speculative  positions  improved  earlier  in 
the  week,  but  later  were  neglected  again  and  spot  parcels  have 
been  in  poor  demand  all  along.  Farmers'  deliveries  last  week 
were  48,430  qrs.,  averaging  27s.  4d.,  against  49,497  qrs.,  averag- 
ing 27s.  8d.  the  week  before,  and  the  imports  to  the  Kingdom 
during  the  week  were  462,175  qrs.,  or  175,362  qrs.  more  than  the 
week  before.  The  quantities  on  passage  to  the  United  Kingdom 
are  estimated  by  Dornbusch  at  4,285,000  qrs.  this  week,  5,000 
more  than  last.      American  markets  have  been  bullish  for  tlie  most 


part,  chiefly  under  the  influence  of  unfavourable  crop  report!. 
The  Government  statistics  on  the  average  condition  of  winter 
wheat  show  that  out  of  27,083,500  acres  4,932,000  acres  have  been 
abandoned  as  winter  killed,  and  this  abandoned  acreage  repre- 
sents 15.4  per  cent,  of  the  area  seeded  last  autumn.  The  acreage 
as  now  given  is  5,427,000  or  16.7  per  cent,  less  than  last  year. 
Statistician  Brown,  on  the  basis  of  this  report,  estimates  the  crop 
of  winter  wheat  at  360,211,000  bushels  against  425,600,000  a 
month  ago,  and  492,800,000  at  the  beginning  of  last  December. 

Wool. — No  new  feature  has  marked  the  London  sales  this  week 
which  have  proceeded  with  the  same  animation  as  hitherto.  Nor 
is  there  much  to  note  in  the  trade  elsewhere.  More  business  is 
doing  in  raw  material  and  at  higher  rates,  and  in  one  or  two  de- 
partments of  the  manufactured  end  a  slight  improvement  is  notice- 
able, but  the  turnover  is  still  below  the  average. 

Linen. — The  markets  pursue  a  steady  uneventful  course,  and 
are  practically  in  the  same  position  as  several  weeks  ago.  If 
prices  were  lower  business  might  expand  more  rapidly,  but  the 
scarcity  of  yarns  prevents  any  such  reduction,  nor  is  there  any  sign 
that  supplies  will  be  more  plentiful  this  season.  Large  consign- 
ments of  flax  are  difficult  to  obtain  and  for  the  first  week  in  May 
imports  to  Belfast  which,  up  to  the  28th  ult.  had  showed  a  steady 
increase  since  the  beginning  of  the  year,  fell  to  such  an  extent 
that  for  the  eighteen  weeks  ended  M.ay  5  the  total  was  13,165  tons 
compared  with  a  total  of  14,403  tons  for  eighteen  weeks  in  1903, 
a  decrease  of  1,238  tons.  Export  trade  for  the  most  part  is 
rather  disappointing,  here  and  there  one  or  two  markets  are  im- 
proving, but  there  is  no  general  activity  and  from  the  States  orders 
are  far  from  satisfactory. 

Cotton.— Very  little  change  has  taken  place  in  this  market  since 
last  week.  Rumours  of  a  bullish  Government  report  it  is  true  sent 
prices  up  about  3-i6d.  per  lb.  in  the  beginning  of  the  week  but  later 
when  it  was  fouiad  not  to  be  so  black  as  anticipated  they  fell  back 
until  on  Thursday  Sir  Jacob  Behrens  and  Sons  state  they  were 
about  >^d.  less  than  the  week  before.  Outsiders  have  practically 
ceased  to  support  the  market  and  this  combined  with  a  dull  trade 
demand  makes  business  for  the  time  being  flat,  even  the  reduction 
by  Messrs.  Neill  Brothers  of  their  consolidated  estimate  to 
10,350,000  bales  having  no  effect.  The  stagnation  in  the  cotton 
market  has  naturally  affected  yarns  and  makers  of  twist  and  weft 
have  scarcely  sold  their  weekly  production.  At  the  same  time, 
though  there  are  not  many  stocks  on  hand  quick  delivery  can 
usually  be  obtained  for  all  requirements.  For  cloth  the  demand 
has  improved  and  the  easier  quotations  in  raw  material  has  assisted 
business  in  some  cases  in  spite  of  manufacturers  generally  holding 
to  their  prices.  From  India  there  has  again  been  a  fair  inquiry 
though  business  is  hampered  by  the  extended  delivery  now  required 
which  buyers  in  many  cases  hesitate  to  grant.  China  is  also  im- 
proving and  some  substantial  lines  have  been  worked  though  con- 
fined chiefly  to  finishing  cloths. 

The  demand  for  spot  American  yesterday  was  limited  and  quota- 
tions  were  reduced  12  points  to  7.38d.  middling  and  7.6od.  M.F. 
Egyptians  though  in  fair  demand  were  also  down  >^d.  to  7  3-i6d. 
fair  and  8d.  F.G.  fair.  Futures  at  the  close  were  very  steady  May 
being  quoted  at  7.23d.;  May-June  7.i9d. ;  June-July  7.i4d. ;  and 
July-August  7. lod.  and  August-September  6.88d. 

Coal. — A  decline  in  home  and  gas  coal  requirements  at  this 
time  of  the  year  is  to  be  expected,  but  that  steams  should  also 
show  a  falling  off  is  disappointing,  to  say  the  least  of  it,  and 
neither  in  the  North  of  England  or  in  Wales  is  the  outlook  for  the 
record  half  of  the  year  very  promising.  The  dulness  of.  trade  and 
weakness  of  prices  is  shown  by  the  fact  that  wages  in  the  north 
are  to  be  reduced  2j4  per  cent,  at  the  collieries,  making  a  reduc- 
tion since  the  beginning  of  the  year  of  3?^   per  cent. 

Copper. — All  the  week  business  has  been  dull  and  prices  have 
slowly  slipped  back,  cash  closing  last  night  at  ^^57  13s.  gd.  and 
three  months  at  ;^5  15s.,  although  the  market  was  steadier  than 
it  had  been   for  some  days  past. 

Tin. — Nearly  all  the  week  business  in  this  metal  was  confined 
within  narrow  limits,  though  once  or  twice  a  burst  of  activity  took 
place  when  Eastern  advices  improved.  But  there  was  no  real 
strength  in  the  market  and  prices  on  the  whole  steadily  fell,  fine 
last  night  being  quoted  ;£i2S  2S.  6d.   and  three  months   at   ;^I23 

I2S.     6d. 

Iron  and  Steel.— Early  in  the  week  the  Glasgow  market 
suffered  from  a  fit  of  depression  due  to  unsatisfactory  reports  con- 
cerning the  home  and  foreign  trades.  Consumers  it  w.as  rumoured 
had  satisfied  all  their  wants  and  makers  might  therefore  expect  to 
add  considerably  to  their  stocks  while  American  advices  hinted  at 
dumping.  The  Board  of  Trade  figures,  however,  cheered  things  up 
a  bit  and  almost  immediately  after  they  appeared  good  contracts 
for  bridge  work  and  shipbuilding  were  secured  by  Glasgow  and 
Clyde  firms.  None  the  less  Cleveland  warrants  were  slightly  down 
all  the  week  cash  and  thirteen  or  seventeen  days'  delivery  being 
quoted  at  44s.  6d.  to  44s.  dYiA.  and  one  month  at  41s.  7d.  to 
41s.  8d.  In  the  north  of  England  the  most  noteable  feature  con- 
tinues to  be  the  scarcity  of  Cleveland  foundry  pig-iron  which  is 
not  due  to  any  question  of  price  but  to  the  fact  that  makers  have 
sold  all  they  can  make  of  this  particular  quality  in  the  next  few 
weeks.  For  this  reason  producers  are  more  independent  of  the 
movements  of  the  warrant  market  than  they  have  been  for  a  long 
time  back,  and  are  about  the  only  people  engaged  in  the  iron  and 
steel  trades  who  have  been  able  to  ask  and  get  better  prices  during 
the  week.  The  shipbuilding  boom  so  far  as  the  East  Coast  is 
concerned  is  dead,  orders  for  new  vessels  being  scarce.  At  Barrow 
business  in  hematite  pigs  remains  quiet,  what  orders  there  are  being 
only  a  very  small  scale. 

Tea.- — Values  of  medium  leaf  teas  have  sfiown  a  decline  this 
week  which  seems  to  indicate  that  the  public  are  not  going  to  pay 
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the  extra  duty,  but  to  buy  common  teas  instead.  Indian  auc- 
tions of  the  comparatively  small  quantity  of  29,842  packages  were 
without  animation,  quotations  for  common  teas  remained  steady, 
ordinary  medium  Pekoes  quotably  lower,  while  fine  grades,  both 
leaf  and  broken,  over  is.  per  lb.,  were  fairly  steady  also,  and  the 
average  prices  obtained  for  the  week  was  much  the  same  as  last, 
7.42d.  against  7.37d.  The  Ceylon  market  was  better,  22,372 
packages  were  brought  to  auction  and  competition  for  all  teas  up 
to  7d.  was  good,  but  here  again  mediums  were  more  neglected  and 
showed  weakness.  Javas  were  offered  to  the  extent  of  3,348 
packages  and  as  usual  met  with  a  good  sale  at  ste-ady  prices. 

Sugar. — The  factory  estimates  of  sowings  did  not  confirm  the 
higher  figures  recently  circulated  and  this  together  with  the  rains 
in  Cuba  created  a  more  speculative  demand  here  leading  to  cover- 
ing of  open  contracts  and  an  active  inquiry  from  the  trade.  Beet 
88  percent,  rose  from  8s.  tij^d.  to  9s.  3d.,  75  per  cent,  from 
7s.  6d.  to  7s.  9^d.,  Lyle's  granulated  from  i6s.  7j4d.  to  17s., 
foreign  granulateil  from  los.  gU<i.  to  lis.  and  next  crop  beet 
from  9s.  i%<\.  to  9s.  4'/i<i.  or  id.  under  August  quotations.  The 
reasons  given  by  Mr.  Czarnikow  for  this  advance  were  the  absorp- 
tion of  raw  sugar  by  German  refiners,  the  small  arrivals  at  Ham- 
burg and  speculations  based  on  the  expectation  of  America  buying 
European  beet  in  the  autumn.  In  cane  business  was  also  more 
active.  The  chief  feature  was  the  increased  demand  for  refining 
grades  both  near-at-hand  and  for  forward  delivery  and  los.  3d. 
floating  terms  was  paid  for  96  per  cent,  polarisation.  But  as  usual 
on  a  rising  market  importers  became  more  reserved  which  kept 
business  iji  check.  America  though  firmer  at  a  rise  of  1-32  cent 
did  not  respond  fully  to  the  advance  in  Europe  though  with  the 
news  from  Cuba  still  unfavourable  an  improved  demand  may 
gradually  set  in  especially  as  the  months  for  heavy  consumption  are 
drawing  near.  Arrivals  still  continue  to  exceed,  meltings  53,000 
tons  being  landed  this  week  against  39,000  tons,  raising  stocks  to 
202,000  tons.  Last  Thursday  centrifugals  were  quoted  at  3^ 
cents  equal  to  lis.  c.i.f.  96  per  cent.  Cubas,  9s.  6d.  c.i.f.  foreign 
cane  or  8s.  5d.  f.o.b.    Hamburg  88  per  cent.   beet. 


Answers   to   Correspondents. 

"  Staffs." — This  debenture  should  be  all  right  but  the  property 
is  not  yet  in  operation  .and  therefore  has  not  enough  revenue  to 
meet  its  commitments.  In  fact  the  interest  on  the  capital  is 
guaranteed  from  outside.     The  stock  ought  to  be  held. 

C.S.W. — It  seems  rather  late  to  carry  out  the  operation  you  speak 
of  and  there  is  not  much  chance  of  appreciable  profit  from  doing 
so.  No  doubt  if  cheap  money  lasts  all  such  counters  will  go  higher 
and  there  is  just  this  chance,  only  things  are  really  so  far  from 
solid  under  the  surface  that  we  are  afraid  to  advise  an  increase  in 
risk. 

"  Lindum."— Amongst  the  best  of  its  class,  a  good  and  powerful 
company.  It  is  a  sign  of  strength  rather  than  the  reverse  that  the 
dividend  should  be  paid  in  the  manner  you  describe. 

B.B.B. — Nothing  serious  has  happened  to  the  mine,  only  to  the 
market  generally,  which  is  wanting  Chinese  labour.  See  our  note 
on  the  company  in  this  week's  mining  notes. 

Vesta. — You  may  have  to  wait  years  for  a  return  on  the  shares 
in  the  shape  of  dividend,  therefore  you  had  better  take  your  profit 
when  you  can  get  it. 

CM. — Yes,  at  any  rate'  for  the  present. 

K.McA. — We  are  afraid  you  could  not  find  a  purchaser  for  either 
of  your  securities  just  now.  No.  i  has  made  a  fair  start  under  its 
latest  scheme  but  it  is  too  early  yet  to  form  any  idea  regarding 
it.     No.  2  seems  more  likely  to  fulfil  its  promises. 

Yorkist. — No.  i.  Yes.  No.  2.  Not  at  present.  No.  3.  Might 
be  bought  as  a  speculative  investment.  Please  read  the  rules. 
Considerations  of  space  alone  compel  us  to  ask  inquirers  to  adhere 
closely  to  our  conditions. 

T.S.O. — We  must  confess  we  do  not  see  much  prospect  of  these 
shares  getting  back  to  their  issue  price,  but  hardly  think  you  should 
sell  just   now. 

"Veda." — Might  be  worth  buying  as  a  speculation. 

Nawab. — No,  we  cannot  advise  a  purchase  of  these  shares. 

Safe. — Not  under  any  circumstances  could  this  be  considered  a 
desirable  investment  and  you  should  h.ave  nothing  to  do  with  it. 

Ice. — Information  of  this  kind  is  a  little  difficult  to  come  by  but 
we  learn  that  nearly,  if  not  all,  the  issue  was  subscribed  by  the 
public. 

J. L. A. —All  stocks  of  this  class  have  now  had  such  a  sharp  rise 
that  little  further  improvement  can  be  expected.  The  best  advice 
we  can  give  is  to  make  a  moderate  purchase  of  No.  21. 

W.T.K. — We  have  a  poor  opinion  of  the  company  and  do  not 
like  their  finance.     If  you  can  get  out  at  a  profit  do  so. 

Brinkburn. — No,  we   cannot   advise  you  to  average. 

Vial. — ^It  might,  but  it  would  not  be  cheap,  say  2%  per  cent,  for 
June  and  3  per  cent,  for  July.     Very  little  dealing  here. 

L.W.J. — Hardly.  Officials  are  in  most  instances  the  very  worst 
people  From  whom  to  take  tips,  not  necessarily  because  they  are 
dishonest,  but  because  they  must  be  sanguine.  We  think  the  com- 
pany as  it  stands  a  very  far  away  proposition  indeed,  and  the  price 
of  its  shares  high  enough  now. 

CD. — Think  you  should  hold  on  now.  Business  can  hardly 
grow  worse  and  may  be  better,  especially  as  last  year's  revenue 
was  spoilt  by  a  bad  accident. 


INDIAN    GOLD    MINES. 

In  looking  at  the  figures  of  the  Indian  gold  mines'  retunu  for 
April  one  must  bear  in  mind  that  March  had  one  more  working 
day,  which  will  account  for  the  lower  output  of  49,991  oz.  against 
50,914  oz.,  or  923  oz.  less.  Compared  with  the  corresponding 
month  of  last  year,  there  is  an  increase  of  1,720  oz.  The  ootpoU 
from  the  three  leading  mines  are  lower  than  those  for  March  bat 
the  other  mines,  with  the  exception  of  the  Coromandel,  exhibit 
goodly  increases. 
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Balaghat  .. 


January. 
Tona.     Oz. 
>.950     a,5o5 


Februa™. 
Tons.    Oz 


March. 
Tora      Oz. 


ApriL 
Tona.      Oz. 


-,_._„.._,  ...     ...  ,,^,3„  ^,3„,  a_8oo  »,4io  a,88o  1,447  3,aao  i.sxt 

Champion  Reel  .5,400  i8,oia  15,062  .7,631  .5,140  .7,870  14,000  .7  72 

Coromandel  ...  -  _           „           _  ,_o«o  40a  iZ  ioa 

Mysore           ...  .6,350  .6,736  15,750  .6,417  .6,joo  .7,5«i  16,000  16,7^ 


Mysore  W.  and 

Wynaad      ...  3,355  ...a?  .,8.6  i„j  ,,,50  ,,007 

Nundydroog  ...  6,300  6,135  5,800  5,786  6,.oo  5,303 

Uoregum        ...  610,557  6,425  .0,402  6,389  '0,947  6.254 


2,063      t,o.a 
6,aoo      5,4fa 
.0,884      «,*50 
The  following  table  gives  the  total  monthly  return,  from  tlie  Myaere 
Field  alone,  for  1903  and  the  previous  five  years: — 

.899.  .900.         .90..        .902.  1903.        1904. 
oz.           oz.           oz.           oz.  oz.  oz. 

January      ...       35,360  41,185  43,839  41,613  48,080  50,93$ 

33,898  39,238  40,764  40,053  46,368  49,500 

30.3"  40,674  42,737  41,575  48,337  50,914 

34.546  40.774  42,038  38,339  48,271  49.991 

35,637  40,021  42,110  38,093  48,638  — 

,   ,  36,470  39,872  4.,839  37,466  48,980  — 

July...  ...       37,179  3^355  41,07.  43,847  50,57.  _ 

AUKust        ...       38,357  43,763  42,048  49,638  50,386  — 

beplember  ...       38,173  41,765  41,534  49.430  $.,453  — 

39,795  41,834  4..670  47,858  51,380  — 

39,777  4»,773  4',669  48,333  5".559  — 

40,845  44,089  43.069  48,078  13,984  — 


February 
March 
April ... 
May  ... 
June... 


October 

November 

December 


Total 


440,249      453.342      504,348      514,29.      597,786     20.,340 


Grand  Trunk  Railway  of  Canada. — Letters  of  allotment  for  the 
issue  of  ^^500,000  four  per  cent,  guaranteed  stock  have  been 
posted. 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  16. 

Bankers'  Investment  Trust.— Winchester  House,  noon. 

Castner-Kellner  AlkaU  Company.— Cannon  Street  Hotel,  2  p.m. 

Consolidated  Trust. — 4,  Throgmorton  Avenue,  noon. 

Eraser  South  Extended  Gold  Mining.— 18,  Eldon  Street,  3  p.m. 

Florence  Gold  Mine.— 18,  St.  Swithin's  Lane,  noon. 

Ibo  and   Nyassa   Corpor.ation. — Winchester  House,   noon. 

Indo-European  Telegraph.— 18,  Old  Broad  Street,  12.30  p.m. 

John  I.  Thornycroft.— Winchester  House,  a  p.m. 

Leopoldina  Railway. — River  Plate  House,  noon. 

Paringa  Mines. — Winchester  House,  11.30  a.m. 

Santa  Rosa  Nitrate. — Winchester  House,  2.30  p.m. 

Washington  Brewery. — Winchester  House,  noon. 

Welsbach  Incandescent  Gas  Light. — Winchester  House,  noon. 
Tuesday,  May    17. 

Dartford   Brewery. — Winchester  House,    noon. 

Globe  Telegraph  and  Trust. — River  Plate  House,  i  p.m. 

Hyderabad   (Deccan)   Co. — Winchester  House,  noon. 

Hovis  Bread  Flour  Co. — Caxton  Hall,  noon. 

Neuchatet  Asphalte. — Cannon  Street  Hotel,   3  p.m. 

Rohilkund  and   Kumaon  Railway. — Gresham  House,   noon. 

Tara  Tea. — i,  Great   Winchester  Street,   noon. 

Western  Telegraph. — River  Plate  House,  2  p.m. 
Wednesday,  May  18. 

Backus   and  Johnston's  Brewery. — Winchester  House,   noon. 

Brisbane    Electric    Tramways. — Winchester  House,    noon. 

British  Cotton  and  W'ool  Dyers. — M.inchester,   11  a.m. 

Broxburn  Oil. — Glasgow, 

Chubwa  Tea. — 34,  Leadenhall  Street,   11.30  a.m. 

Doom  Dooma  Tea.— i,  Great  Winchester  Street,  3  p.m. 

General  Life  Assurance. — 103,  Canncm  Street,  i  p.m. 

Investment    Trust  Corporation.— Cannon  Street    Hotel,  3    p.m. 

John   Lysaght. — Bristol,   2.30  p.m. 

Lagunas  Nitrate  Co. — Cannon  Street  Hotel,  3  p.m. 

London  Life  Association. — 81,   King  William   Street,  nooo. 

New  Chillagoe   Railway  and  Mines. — Winchester    House,   noon. 

Quebec  Central  Railw.iy. — 5,  Great  Winchester  Street,  noon. 

Red  Hill  Westralia  Gold  Mmes. — Winchester  House,  a.30  p.m. 

San  Jorge  Nitrate   Co. — Winchester  House,  noon. 

West  India  and  Panama  Telegraph. — Winchester  House,  noon. 

THtTKSDAY,    May    19. 
Army   and    Navy    Co-operative    Society. — 105,    Victoria    Street, 

S.W.,    11.30  a.m. 
Cuban    Mining   and   Development. — Winchester   House,    ti.30 

a.m. 
Elmore's   German   and   Austro-Hungarian   Metal. — ^Winchester 

House,  noon. 
Hunwal  Tea. — 7,  Mincing  Lane,  nooo. 
Rock   Life   Assurance. — 15,  New  Bridge   Street,  noon. 
Schibaieff    Petroleum. — Winchester  House,  3    p.m. 
San   Donato   Nitrate. — Liverjwol,   3  p.m. 
Talisman  Consolidated. — Winchester  House,    noon. 
Trust  and  Agency  Co.  of  Australasia.— Cannon   Street  Hotel, 
noon. 

F«iDAT,  Mat  ao. 
Fine  Cotton  Spinners'  and  Doublrrs'  Association. —    Manchester, 

II  a.m. 
Italuui    Railway    Construction    Syndkale. — Winchester    House, 

11.30  a.m. ' 
Land     and     Mortgage    Co.    of    Egypt. — Cannon  Street  Hotel, 

noon. 
London    Riverside  Cold    Storage. — Winchester  House,  a    p.m. 
Short's,  Limited. — Albion  Hotel,  noon. 
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The  Week's  Money  Market. 


Bank  Rate  3  per  cent.      (Reduced  from  3J  per  cent, 
on  April  21.) 


Norfolk  House,  Friday  Evening. 

Our  Money  Market  remains  an  anomaly  we  cannot 
explain.  All  week  seven  day  loans  have  been  obtain- 
able at  i^  and  sometimes  at  ij  per  cent.,  even  on  the 
day  when  the  fierce  rush  of  "  stags  "  after  the 
Japanese  loan  took  place,  which  was  also  Stock  Ex- 
change  pay  day.       Call  loans    did    then    get    up     to 

2  per  cent,  for  an  hour  or  two,  but  closed  at  i  per  cent. , 
and  occasionally  this  week  the  quotation  for  such  has 
been  no  better  than  f  per  cent. 

Discount  has  at  last  got  down  to  2  per  cent,  for 
remitted  paper  in  spite  of  the  Bank  rate  remaining  at 

3  per  cent.,  and  to-night  the  market  does  not  look 
strong  at  that  figure.  Were  banks  to  buy  bills  from 
the  brokers  below  it  the  rate  would  sink  still  further. 
One  explanation  is  that  very  few  American  bills  are 
coming  forward.  Gold  is  sent  instead,  because  the 
American  export  trade  is  bad  and  the  commitments  of 
its  financiers  on  this  side  excessive  beyond  the  Panama 
Canal  ;^8,ooo,ooo.  It  is  said,  for  instance,  that  in- 
cluding to-morrow's  shipments  and  next  Saturday's, 
J.  P.  Morgan  and  Company  alone  will  have  sent  up- 
wards of  ;^2, 000,000  in  the  metal  to  France  within 
eight  days. 

The  Bank  return  does  not  indicate  a  strong  position 
for  the  reserve  has  slipped  back  a  trifle  of  ;^289,ooo, 
and  other  deposits  have  been  depleted  ;^i,202,ooo 
through  the  repayment  of  ;^i,325,ooo  due  to  the  Bank 
on  other  securities.  The  fall  in  the  reserve  is  attributable 
to  gold  sent  to  Scotland  to  cover  the  expansion  of 
the  bank  note  circulation  there  at  term  time,  but  no 
matter  where  the  metal  went  its  disappearance  would 
be  disregarded  in  our  present  mood.  The  Bank  remains 
unable  to  secure  any  of  the  new  gold  arriving  here  and 
all  the  supply  coming  in  next  week,  about  ;^5oo,ooo, 
will  go  to  Paris,  the  price  of  bars  being  still 
77s.  lofd.  per  oz.  The  credit  position  cannot  on  any 
reasonable  test  be  considered  wholesome,  but  there  it 
is  and  we  must  make  the  best  of  it. 

SILVER. 

A  moderate  amount  of  steady  support  has  been 
forthcoming  in  the  market  for  bars,  which  has  in  turn 
been  ascribed  to  Russia,  Japan  or  India,  or  all  of 
them,  and  Japan  at  the  same  time  is  known  to  have 
been  a  large  purchaser  of  Mexican  dollars  in  San 
Francisco.  Sellers,  therefore,  were  able  to  keep  the 
market  fairly  steady  with  an  occasional  slight  set  back 
on  profit  taking  whenever  the  quotations  were  lifted 
to  any  appreciable  extent,  and  prices  closed  to-night 
steady  at  25  i3-i6d.  per  oz.  for  spot  and  25  ii-i6d. 
per  oz.  for  future  delivery.  Part  of  the  buying  is 
believed  to  be  due  to  efforts  on  the  part  of  the  Indian 
Government  to  carry  out  a  policy  of  accumulating  a 
stock  of  uncoined  metal  in  Calcutta  which  was  sug- 
gested by  the  Chamber  of  Commerce  of  that  city  some 
months  ago.  Buying,  however,  has  been  restricted  to 
absorbing  the  small  supplies  coming  into  the  market 
without  disturbing  prices  too  much,  and  it  is  very 
doubtful  whether  the  Indian  Government  is  even  con- 
templating taking  any  such  step.  The  announcement 
make  in  the  end  of  last  week  that  the  Currency  Depart- 
ment intended  to  add  two  out  of  the  three  crores  of  the 
new  rupee  loan  to  its  securities  reserve  against  the 
note  issue  would  seem  to  indicate  that  the  Treasury 
is  unable  or  unwilling  to  provide  a  sufficient  stock 
of  silver  to  meet  the  needs  of  the  country.  Tenders 
for  the  Rs. 50,00,000  India  Council  drafts  on  Wednes- 
day amounted  to  Rs.  1,59,00,000  in  bills  and 
Rs.93, 00,000    in     telegraphic    transfers.       Of     these 


Rs. 31, 54, 000  was  allotted  in  bills  and  Rs.  18,46,000  in 
transfers,  tenders  at  is.  4  i-32d.  and  is.  4  i-i6d.  per 
rupee  respectively  receiving  about  19  per  cent.  Next 
week  another  Rs. 50,00,000  will  be  offered. 


BANK  OF  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,   for   the 
Week  ending  on  Wednesday,  May  li,  1904, 
ISSUE    DEPARTMENT. 


Notes  Uined 


49,821, M5 


;<;49,82I,I4S 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
7,434,900 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


'4.553.000 
3,166,839 


Dated  May  12, 1904. 


7,091,114 

40,790,149 

109,261 

.£65,710,353 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£49,821,145 


17,229,684 

25,096,248 

21,378,280 

2,006,141 


;£6£, 710,353 

J.  G.  NAIKNE.  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 

May  4, 

May  II, 

Increase. 

Decrease. 

1904. 

1904. 

i 

Liabilities. 

£ 

C 

(. 

I 

3,180,267 

Rest         

3,172,901 

3,166,829 

6,073 

7,115,650 

Pub.  Deposit    ... 

7.544,273 

7.091,114 

— 

453.-59 

59,096,612 

Other     do. 

41,992,416 

40,790,149 

— 

1,202,267 

J  13.569 

7  Day  Bills 

110,938 

109,361 

— 

1,677 

«4,799.63i 

Assets. 

Decrease. 

Increase. 

44,490,255 

Gov.  Securities... 

17,279,040 

17,229,684 

59.356 

— 

"4.779.2" 

Other      do. 

26,431,383 

25,096,248 

1,325. '35 

*— 

Total  Reserve  ... 

23,673.105 

23,384.421 

288,684 

— 

1.673.175 

1.663,175 

Increase. 

Decrease. 

£. 

t. 

I 

28,770,750 

Note  Circulation 

28,598,815 

28,442,865 

155.950 

35.374,962 

Coin  and  Bullion 

33,821,920 

33,377,386 

— ' 

444,634 

37I  P-c- 

Proportion 

47  i  p.c. 

48}  p.c. 

ij  p.c. 

— 

4         „ 

Bank  Rate 

3      .. 

3      .. 

Foreism  Bullion  movement  for  week,  ^£5,000  in. 

The   following  bullion  movements  on  toreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Saturday,  South  Africa 

...      is.ooo 

Tuesday,  Guayaquil 
Net  InfluK 

Total      

10,000 
5,000 

Total      

...  ;£l5,000 

..    ;£XS,000 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  May  7.) 


Revenue. 

Expenditure. 

Customs        

697,000 

National  Debt  Services  ... 

304,809 

Excise 

259,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

238,000 

Charges     

— 

Stamps           

1551000 

•Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

-^0,000 

tion  

— 

Property  and  Income  Tax 

265,000 

Supply  Services    2 

750,000 

Post  Office 

230,000 

Bullion  Advances 

— 

Telegraphs 

— 

Exchequer  Bonds 

— 

Crown  Lands          

— 

Uganda  Railway    

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works      

— 

Miscellaneous         

— 

Naval  Works          

— 

Bullion  advances  repaid ... 

— 

Telegraph  Acts      

Land       Registry        (New 

— 

Uganda  Railway    

— 

Telegraph  Act         

Naval  Works  Acts 

— 

Buildings) 

— 

— 

Public  Buildings  Expenses 

Military  Works  Acts 

— 

Act 



Ways  and  Means 

Deficiency      

500,000 

Public  Offices  Site  (Dub- 



— 

lin)  Act       

Suez  Canal  Drawn  Shares 

— 

Suez  Canal  drawn  shares 

issue  of  Exchequer  Bonds 

— 

in  reduction  of  debt     ... 

__ 

Transvaal      and     Orange 

Deficiency  Advances   Re- 

River   Colony.      Repay- 

paid   

— 

ment  of  Temporary  Ad- 

Ways and  Means  Advances 

vance           

— 

repaid         

— 

Decrease     in     Exchequer 

Increase     la     Exchequer 

balances      

680,809 

balances    

— 

^3.054,809 

;^3 

,054,809 

Exclusive  of  ^55,000  last  week  paid  over  in  aid  of  local  expenditure, 
making  the  total  of  such  payments  to  date  ^£596,977. 


May  14,  1904. 
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TREASURY  BILLS  OUTSTANDINQ. 

Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

1Q04. 

1, 000,000 

6  montha 

May  2B 

3  «3     7 

2,413,000 

13  montha 

June  34 

3     3     6 

1,500,000 

13  months 

July     3 

393 

3,000,000 

6  months 

Aug.  37 

360 

3,720,000 

6  months 

Sep.  38 

3    19    II 

3,000,000 

6  montha 

Oct.    5 

3  18     5 

3,000,000 

C  montha 

Oct.  15 

3    14   XO 

2,000,CX>0 

13  months 

Nov.  14 

1905. 

3  13    0 

1,000,000 

13  montha 

an.     a 

3     S     4 

3,000,000 

13  months 

an.  30 

3    3    8 

1,500,000 

12  months 

'eb.  13 

360 

3,000,000 

13  months 

Mar.  17 

3     3     6 

34.133.000 

LONDON 

BANKERS* 

CLEARING. 

Month. 

1904, 

1903. 

Increase. 

Decrease. 

January 
Week-ending 

803,068,000 

793.406,000 

9,663,000 

- 

i-'eb.     3 

243,643,000 

351,570,000 

— 

8,937,000 

,,      10 

178,131,000 

176,230,000 

1,901,000 

..      »7 

331,498,000 

217,307,000 

4,391,000 

— 

w"      ** 

169,306,000 

167,887,000 

1,319,000 

— 

Mar.    a 

a35.775.000 

353,768,000 

— 

16.993,000 

1.       9 

165,576,000 

164.357.000 

1,319,000 

— 

,.      16 

195,180,000 

307,564,000 

13,384,000 

,.     a3 

173.016,000 

165.110,000 

7,906,000 

— 

,  ..     30 

317,019,000 

238,301,000 

— 

31,382,000 

Apr.     6 

166,693,000 

204,435,000 

— 

37,743,000 

.»      >3 

202,333,000 

138,774,000 

73,459-000 

— 

II      30 

221,780,000 

204,195,000 

17,585,000 

— 

M           28 

164,177,000 

163,393,000 

785,000 

— 

May     4 

246,483,000 

338,805,000 

7,678,000 

— 

..      " 

194,626,000 

213,339,000 

— 

18,613,000 

3,797,104,000 

3,787,140,000 

9,964,000 

- 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


PUce. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 
chqs. 

3511 
35'>7 

35*10* 
3514} 

sight 

J3'06 

12*06i 

3o*4l| 

chqs. 

30'4a 

sratns 

30  "29 

30*39 

chqs. 

20*43 

30*4<4 

short 

30*43 

30*40 

sight 

ai'95j 

a3'95i 

3mths 

93  95 

93-95 

6odya 

4*85 

4B5 

sight 

4»t* 

43 

sight 

34'92 

34  "95 

Antwerp  

Italy  

Constantinople 
B.Ayres  gd  pm, 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mths 

9odys 
Qodys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mth8 


Last 
week's. 


Latest 


35*18 

35*15 
110*30 
137*374 

"Ad. 

16)  d. 

•/4A 

'/9i 
3/5} 
l/lo» 


35*16 
35'i5 
110*30 

137*37 J 
■3jd- 

.6jk 

•/4A 
1/4A 
i/9li 

3/6 

i/ioi 

3/oA 


BANK   AND 

DISCOUNT   RATES  ABROAD 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris        

May  35,  1900 

'i 

»ft 

Berlin       

luneS,  1903 

3 

3 

Hamburg           

June  8,  1903 

3 

3 

Frankfort           

Jjune  8,  1903 

3 

3lV 

Amsterdam        

u 

March  17,  1903 

3 

3 

Brussels 

December  28, 1903 

3 

3 

Vienna     

3i 

February  3,  1903 

3 

3 

Rome       

August  27,  iti95 

3 

4 

St.  Petersburg 

February,  1904 

7 

7i 

Madrid     

August  31,  1901 

4 

4 

Lisbon      

January  11,  1899 

5 

5 

Stockholm          

January,  1903 

4 

4 

Copenhagen      

Calcutta 

May  15,  1903 
April  14,  1904 

4 

♦ 

Bombay 

March  10, 1904 

— 

— 

New  York  call  money 

*"" 

"** 

^ 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4g.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


May  7,  1904. 

46,133,000 
15,008,400 

3X4,300,000 

7,155,000 

336,340,000 


Apr.  30, 1904. 


£ 

47,040,000 
15,308,000 

309,920,000 

7,153,800 

333,880,000 


April33,i904. 


47,333,000 
15,078,000 

309,380,000 
7,145.000 

331,860,000 


May  9, 1903. 


33,810.000 
'3.987,400 

184,616,016 
8,789,800 

183,168,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;£4,545,ooo  against  an  excess  last  week  of 
^6,628.600. 


BANK  OF 

PRANCE 

(25  francs 

to  tbe  £). 

May  13, 1904. 

May  5,  1904. 

Apr.  38, 1904. 

May  14, 1903. 

£ 

£ 

£ 

£ 

Gold  in  hand         

•o^.'SSiSso 

99,315,040 

97,301,080 

99,445.<oo 

Silver  m  hand      

44.744.680 

44.738,480 

44,745.»«> 

44.490,400 

Bills  discounted 

28,453,560 

39,460,440 

35,683,080 

26,513,400 

Advances     

19,898,130 

30,570,040 

19,800,730 

17.779.800 

Note  circulation 

170,890,880 

I74.375.»So 

171,797.730 

172.341.640 

Public  deposits     

8,809,040 

7,361,600 

11,078.300 

6,030,340 

Private  deposits 

21,255,800 

"9.703,440 

22,030,760 

16,517.480 

Proportion  between  bullion  and  circulation  85}  per  cent.,  against  ta)  per 
cent,  a  week  ago. 


BANK   OP   SPAIN  (25  peaetai  to  the  t). 


Msy7, 1904- 

Apr.  JO,  1904. 

Apr.  S3, 1904. 

May  ».  »«oj. 

Gold 

Silver           

Foreign  Bills       

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities... 

£ 
I4.70I,H3 

«9,7«9.57» 

1,635,040 

40,733,885 

33,056,670 

65,004,016 

36,787,698 

«.93».773 

5.»'5.966 

I4,4>.**$ 

41,094.398 
33,0*7,700 
64.639.383 
36,916,639 

».53«,753 
5,704.635 

I4,^7,<4e 
I9,M,5M 
>. 639,390 
40,»3'.773 
33,050,917 
64,75*,655 
36,997,466 
».34».71» 
5.5S».»70 

£ 

I4,5<H.><^ 
10,144,696 

1.694.474 
41,735.535 
31,944,098 
65.57i.oe5 
•5.463,153 
3,16)1,757 
4,J«,67S 

BANK  OP  RUSSIA  (10  ronblei  to  tbe  i). 


Apr.33/May6 

April  8/31, 

April  1/14, 

Apr  33/>b]r5 

1904. 

1904. 

19^ 

1903. 

£ 

£ 

£ 

ji 

Gold 

79.731.553 

79,044.119 
8,417.938 

77.«53.531 

74,<»9,<M7 

Silver  and  subsidiary  coin 

8,349.341 

8.316,639 

•,795.957 

Advances  and  bills  dis- 

counted     

43,443,936 

43,957,88« 

45,'c8,9l7 

39,118,381 

Securities    belonging    to 

the  Bank 

4.195,774 

4,316,437 

4,367,837 

5,ooo,5<l 

Notes  in  circulation 

64.463.784 

63,955,558 

63,456,550 

57.497.553 

Deposits     and     current 

account     

45.793.338 

46,389.333 

44.506.303 

53,394.856 

Treasury  account 

37,994.487 

3',745,589 

33,63l.57» 

13,110,331 

IMPERIAL  BANK  OP  OERMANY  (2« 

■ark*  t«  tb«  t). 

May  7, 1904. 

Apr-  30. 1904. 

Apr.  33, 1904. 

May  7.  190J. 

Cash  in  band        

Bills  discounted 

Advances  on  stocks 

Note  circulation 

Public  deposits 

£ 

45,948.900 
41,617.900 
3.338,850 
63,681,900 
33,615,650 

45,480,000 
44,173,300 
3.950,350 
65,677,050 
33,806,000 

47."3,30o 
40,950,150 
a,935,ooo 
63.137,050 
36.467,300 

44.136  JOO 
40.633,950 

6o,'835',8oo 
31,405,300 

AUSTRIAN-HUNQARIAN   BANK  (24  crowns   to  the    i). 


Gold  reserve 

Silver  reserve 
Foreign  bills 

Advances    

Note  circulation  ... 
Bills  discounted  ... 


May  7,  1904.  Apr.  30. 1904.  Apr.  33, 1904-    M«y  7.  «9Q3- 


£ 

47,313.308 

l3,88«,oil3 

3,500,000 

■,843,333 

68,446,666 

11,781,041 


£ 

47,«39,o83 
I3,909,5«3 
3,500,000 
1,130,166 
70,350,135 
«2.356,635 


£ 

47,48<,833 

'3,984,958 

3,500,000 

1.654,083 

65,548,916 

8,q33,30( 


£        _, 

45.969,43» 
13.068.916 
3.500,000 
1,819,666 
63,543,416 
",614,333 


NATIONAL  BANK   OP   BELQIUM  (25  fraacf  to  tbe  <). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Hay  5, 1904.  Apr.  18, 1904.  Apr.  31, 1904.   Hay  7, 1903. 


£ 

4,7a9,5»o 
33,149,960 
•5,388,160 

3,446,730 


£ 

4,49',9«o 
31,881,600 
35.630,760 

3.833,640 


£ 

4,690,480 
31,914,440 
35,359,080 

3,171,160 


ai,(7s,64a 

•5,>5*.»40 

3,190,400 


BANK  OP  ITALY  (75  lire  to  tbe  «. 

April  10, 

Mar.  31. 

Har.  so. 

April  10, 

1904. 

1904. 

1904. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

35,880,440 

35.94«,9K> 
857,340 

•5,935,990 

19.965,960 

State  notes  and  small  change    — 

676,400 

1,034,600 

990,380 

Discount  and  loans 

10,315,330 

10,713,800 

9,863,160 
8,373.560 

10, 160,840 

Public  stock  and  State  loans     ..- 

8,382,760 

8,395.760 

7.353.80O 
4,U4,040 

Credits 

4,683,380 

4,866,480 

4,985,000 

Note  circulation       

33,948,640 

34.-88,48o 

33.337.960 

33.347.oco 

Current  account      

3,646,680 

3,938,160 

3.483.480 

3.306.560 

Deposits         

3,367,680 

3,078.600 

3.577,080 

3.6«J*so 

BANK    OP 

JAPAN      (10 

Yea    to   tbe 

£.). 

Mar.  31, 1904- 

Keb-  »9, 1904. 

Har-  31, 1993- 

Notes  Issued          

Reserve,  Gold        

£ 
31,314,000 

9,313,000 

£ 
33,189,000 
10,093,000 

£ 
so,oi  4.000 
■0,814,000 

LONDON  COURSE  OP  EXCHANQE. 


Place. 


Amsteidam  ft  Rotterdam      short 

Do.  do.         3  months 

Antwerp  and  Brussels     ...  3  months 

Hamburg       3  months 

Berlin  &  German  B.  Places  3  inonihs 

Paris cheques 

Do 3  months 

Marseilles      3  months 

Switzerland 3  months 

Austria  3  months 

St.  Petersburg        3  months 

Moscow         3  months 

iiauan  Bank  Placea  ...  3  months 

New  York      60 days 

Madrid  &  Spanish  B.  P. ...  3  months 

Lisbon 3  months 

Oporto  3  months 

Copenhagen 3  months 

Christiana     3  months 

Stockholm      3  monthsi 


Usance. 


May   J. 


May   s. 

May  10, 

ill 

is-il 
■•'3l 
»3"36t 

ao'63 

so'6o 

30*63 

30-60 

35*11 

:f^.1 

•53' 

35*31 

•SJO 

»543 

34*19 

"i^ 

'^ 

n 

¥* 

3i 

M 
43 

^ 

4S 

4*1% 

1840 

t*4l 

1841 

■  8*43 

.«-4. 

1843 

May  IS. 
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OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  ,,  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bankof  England  minimum  discount  rate     

,,  ,,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notice       

Current  rates  tor  7  day  loans     

.,  for  call  loans       


Per  cent. 

3 

3 


Stock  Market  Notes  and  Comments. 

Dealers  in  the  market  whose  business  lies  amongst 
investment  stocks  like  Home  Railway  debenture, 
guaranteed,  and  preferred  stocks.  Gas  securities,  and 
good  bonds  of  all  kinds,  say  that  their  supply  is  about 
exhausted,  and  that  prices  must  go  higher  if  present 
holders  are  to  be  induced  to  sell.  This  proves  that 
there  has  been  a  large  investment  business  going  on, 
but  those  who  have  not  already  bought  need  not  jostle 
each  other  in  order  to  lay  hold  of  any  stock  that  may 
be  left.  They  will  get  plenty  of  new  things  into  which 
to  put  money.  Our  Home  Railways,  for  instance, 
may  want  a  matter  of  ;^  15,000,000  this  year  and  our 
municipalities  are  quite  ready  to  take  as  much  as 
;^25, 000,000,  if  they  can  get  it.  This  is  not  to  speak 
of  further  imperial  borrowings,  colonial  loans  by  the 
dozen,  and  bond  issues  by  United  States  Railroads 
pouring  out  faster  than  we  can  add  them  up.  Our  own 
North-Eastern  Railway  Company  is  about  to  begin 
the  more  ponderous  Home  Railway  demands  upon  the 
investor's  purse  for  the  current  year.  A  special  meet- 
ing of  its  shareholders  will  be  held  next  week  to  sanc- 
tion the  issue  of  ;^5, 200,000  in  new  capital  including 
;^i, 300,000  of  additional  borrowing  powers.  Tht 
whole  of  this  will  not  be  thrown  on  the  market  now, 
probably  not  half  of  it,  but  opportunity  is  being  pre- 
pared for.  As  for  American  roads  each  one  seems  to 
be  in  a  more  water-logged  condition  with  floating  debt 
than  another,  and  since  our  last  issue  appeared  it  has 
been  announced  that  the  New  York  Central  is  going 
to  issue  ;^  1 0,000, 000  of  new  4  per  cent,  debentures 
for  improvements  and  to  retire  floating  debt.  Of  this 
issue  ;^6,ooo,ooo  has  already  been  sold  to  Messrs. 
J.  P.  Morgan  and  Co.,  who  will  offer  ;£'2,ooo,ooo  to 
their  public  next  week.  The  St.  Louis  and  San 
Francisco  Company  is  also  coming  for  ;^4,25o,ooo  of 
refunding  bonds,  partly  to  redeem  its  floating  debt. 
The  Northern  Central  Railway  wants  ;^  1,150,000  of 
new  stock  which  it  is  offering  at  $62.50,  and  there  is 
any  amount  more  to  follow. 

As  for  our  great  South  African  mining  industry,  of 
which  we  are  all  so  proud,  and  which  is  filling  our 
pockets  at  such  a  speed,  and  causing  the  Transvaal 
to  blossom  like  a  wilderness  of  roses,  study  the  reports 
dealt  with  in  this  week's  number  alone  and  add  up 
for  yourselves  the  amount  of  additional  money  wanted 
by  the  bosses,  and  then  feel  consoled  that  there  will 
be  no  lack  of  investments  of  a  sort.  Never  mind  the 
horrible  death  rate  on  the  Rand  or  anything  of  that 
kind.  What  are  blacks  good  for  except  to  be  worked 
to  death,  kicked  and  beaten,  dropped  from  cages  and 
things  of  that  kind,  and  if  blacks  fail  are  there  not 
Chinese,  plague  stricken  and  other?  Nevertheless  it 
does  induce  a  sort  of  qualm  to  find  that  the  death  rate 
per  thousand  among  the  Witwatersrand  black  slaves 
in  the  year  ended  December  31  last  was  79.80  and  that 
it  rose  last  July  to  113. 16.  This  wastage  surely 
justifies,  if  anything  does,  the  demand  for  Chinese, 
who  also,  however,  have  a  habit  of  dying  without 
consideration  for  their  employers.  Yet  in  that,  too, 
there  may  be  consolation,  it  saves  the  expense  of  re- 
patriation. 

Oddly  enough  in  spite  of  the  enormous  absorption 
of  first-class  Home  securities,  best,  second  best,  and 
ordinary,  most  brokers  complain  of  a  great  lack  of 
business,  and  in  the  matter  of  Kaffir  shares  the  bulk  of 
them    declare    that    their    clients    are    doing   nothing. 


except  to  sell  now  and  then  when  they  see  the  chance. 
Where  then  is  the  impulse  producing  this  great  rise 
to  be  found  ?  Why  are  Consols  above  90,  with  a 
dwindling  revenue  and  a  devouring  expenditure,  with 
a  yawning  Transvaal  deficit  of  perhaps  several  millions 
to  be  covered?  We  cannot  tell.  Can  it  be  that  the- 
National  Debt  Commissioners  are  playing  at  sinking 
fund  "  redemption  "  in  order  to  facilitate  fresh  issues? 
The  public  has  not  been  buying  Consols  to  any  extent 
we  are  assured.  It  is  a  mystery  not  yet  solvable  but 
some  day  we  may  have  light  upon  it.  Meantime  it 
is  well  to  keep  calm  and  to  abstain  from  hustling.  Note 
that  business  is  considerably  worse  in  New  York  than 
here,  the  week's  dealings  on  Wall  Street  having  been 
the  smallest  seen  there  for  quite  a  number  of  years. 
Observe  also  that  the  Standard  Oil  interests  are  said 
to  be  selling  Steel  Trust  shares  so  that  the  ordinary 
dipped  on  Thursday  to  9  and  the  preferred  to  5if. 
That  may  portend  many  things  and  we  wait  for  light. 
Can  the  financiers  of  the  Union  conjure  with  paper  for 
ever,  regardless  of  dwindling  trade,  multiplying  obliga- 
tions and  a  spring  export  of  gold  now  estimated  to 
amount  to  between  ;^i4,ooo,ooo  and  ;^i6,ooo,ooo? 
We  shall  see. 


The  Week's   Stock  Markets. 

At  the  end  of  last  week  markets  became  a  little  un- 
settled owing  to  rumours  that  the  Russian  reverses  had 
led  to  a  panic  in  St.  Petersburg  and  continued  appre- 
hensive for  a  day  or  two  on  the  fear  that  another  upset 
would  take  place  in  Paris.  Nothing  serious  happened, 
however,  the  Bourse  remaining  wonderfully  calm  amidst 
all  the  confusion,  and  as  our  Stock  Exchange  has  made 
up  its  mind  to  have  a  boom  quotations  were  soon  sail- 
ing upward  again  with  the  perfect  blaze  in  the  Kaffir 
Circus  when  Mr.  Lyttelton  announced  that  the  labour 
ordinance  would  be  signed  forthwith.  An  easy  settle- 
ment— bankers'  loans  often  cost  no  more  than  2^  per 
cent. — helped  things  along  and  although  it  cannot  be 
said  that  the  public  has  yet  commenced  speculating  to 
any  extent,  there  are  plenty  of  cheerful  "  bulls  "  who 
will  tell  you  that  grand  times  are  ahead.  Well  we  shall 
see.  Consols  kept  very  quiet  for  a  day  or  two  and  then 
made  up  for  it  by  rushing  ahead  at  a  great  pace.  On 
Wednesday  the  price  was  carried  well  over  90  but  it 
finishes  a  good  deal  under  the  best.  Khaki 
stock,  Transvaal  loan.  Local  Loans  and  India  sterling 
followed  the  lead  but  the  chief  excitement  was  in  the 
Irish  Land  stock  which  did  not  stop  rising  until  it 
reached  6J  premium.  There  was  naturally  a  slight 
recoil  from  that  but  unless  all  the  "  bears  "  are  in  the 
advance  may  not  be  over  yet.  Other  new  issues 
launched  within  the  past  few  weeks  such  as  the  L.C.C. 
loan,  India  new  3  per  cent.,  Natal  3^  per  cent,  and 
Cape  Town  4  per  cent,  all  made  a  brave  show  and  really 
the  week's  record  is  quite  exhilarating.  Dealings  were 
not  wide  in  the  Home  County  and  Corporation  list  but 
one  or  two  leading  things  went  up  such  as  Metropolitan 
and  London  County  old  3  per  cent.,  and  Liverpool  loans 
were  firm  on  the  successful  sale  of  the  half  million  of 
bills. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this  Year. 

93|    85 

_ 

90i    85t% 

89S 

9oi    85 

89i 

100      98I 

99      94i[ 

97J 

99      94i 

99      964 

971 

99      94i 

97i 

316    300I 

— 

107     102 

105 

97i      93i 

96 

84        78J 

82i 

66f      63J 

66 

BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.      Account  (June  I) 

2 J  p.c.  Stock  red.  1905     ... 

Exeheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2|) 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 
Do.     Account  (June  i) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.  of  England  Stk.  (gi  p.c.) 

India  31  p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2 J  p.c.  Stk.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 
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r 

p  The  outstanding  incident  of  the  Foreign  Government 
If  -bond  market  was  the  pronounced  strength  of  Japanese 
I  J)onds  which  continue  to  be  favourably  influenced  by  the 
f  war  news  and  a  really  important  business  was  put 
through  at  constantly  advancing  prices.  Most  atten- 
tion was  directed  to  the  sterling  bonds  and  a  quite 
magnificent  reception  was  given  to  the  new  war  loan 
when  it  rnade  its  appearance  on  Wednesday  afternoon. 
At  one  time  a  premium  of  3J  upon  the  issue  price  of 
93i  was  reached  but  selling  by  "  stags  "  quickly  drove 
the  quotation  down  again  and  rather  sharp  fluctuations 
have  since  been  witnessed.  Naturally  enough  Russian 
bonds  moved  in  marked  contrast  to  those  of  the  enemy 
and  more  or  less  persistent  attempts  to  sell  were  made 
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Highest  and 

Loweat 
Chi*  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


«f02f 

94i 


103, 
96, 


98i 

1 00  J 
89i 


80        74 


7^* 
78 

94J 

77i 
89i 

77 


72f 

73 
92 

7-2 


99 

70J 


93J      79 


I02g 

94 

'03i 
96| 

78i 

76 
76 

95 

73} 
85S 

101} 

74i 
92 


83* 

78| 

834 

84* 

70i 

84; 

82^ 

794 

824 

94l 

89i 

95 

88| 

834 

84i 

t-03h 

97 

103 

99r 

94 

95 
8S; 

9^ 

83^ 

93i 

82i 

92 

20 

17 

20 

17S 

134 

•7 

20f 

m 

19 

.108 

lOlJ 

i04f 

«034 

984 

100  J 

9'i 

lOI 

los 

87A 

884 

43 

39 

44 

45 

40 
304 

46 

35 

35 

43 

40 

— 

100 

95i 

99J 

102} 

97 

I02| 

S9 

7Si 

844 

89 

724 

8of 

7« 

62 

70 

•03 

994 

1014 

64i 

574 

60^ 

98: 

87 

8q 

73 

074 
74U 

72 

■86, 

8IS 

lOI 

98 

9QJ 

'03S 

lOli 

103 

«7 

74h 

8.4 

59i 

5»f 

54if 

80S 

734 

75i 

30 

27 

30 

Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway 

Do.      6  p.c.     Funding 
Do.       B.     A.      Water 

S  PC 

Do.      4    p.c.    Rescis- 
sion 
Do.      4  p.c.  1897 
Do.      4  p.c.  1899 
Do.       Port  of  Buenos 
Ayre.s  5  p.c.  Debs, 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c.  ... 
Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  44  p.c.  1885 
Do.      4|  p.c.  1886 
Do.      4j  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      44  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A         

Do.       B  

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3j  p.c.  pref. 

Do.    4I  p.c.  State  Domain 
German  3  p.c. 
Greek,  1884 
Do.     Monopoly  Loan 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881 
Italian  5  p.c. 
Japan  5  p.c. 
Do.     New 
Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Mew    , 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    . 
Turks  34  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p.c.  Unified 

Uruguay  3^  p.c 

Do.        5  p.c 

Venezuelan,  188 1  ... 


Price 
last  week. 


93 
1024 

954 


754 

94 

74 

86 
1014 

74 


Price 
this  week. 


94 
'034 

96 

784 

76 

76 

95 

74 

86 
ioi| 

744 


9' 

91 

84 

84 

84 

84 

83 

83 

95 

95 

85  xd 

85 

103 

103 

964 

9S4 

86 

85 

93 

92 

20 

20 

'7 

'7 

20 

20 

105  xd 

I  OS 

lOI 

1004 

'11 

105 

884 

44 

44 

454 

454 

344 

344 

44 

44 

100 

100 

102* 

I02i 

84 

85 

79r 

81 

68, 

71 

lOh 

1014 

60, 

604 

90 

88 

7,34 

73- 

82 

82 

100 

100 

103 

'03 

81} 

814 

S4ixd 

54J 

76 

76 

29 

30 

throughout  the  week.  It  is  only  with  considerable 
difficulty  that  Paris  bankers  will  place  the  new  loan 
_among.st  their  clients  and  are  not  attempting  a  public 
issue.  The  bonds  are  quoted  at  a  nominal  discount. 
This  condition  of  affairs  naturally  spread  weakness 
amongst  other  Continental  favourites  and  such  things 
as  Turkish,  Spanish,  Portuguese  and  Italian  went  down 
on  the  slightest  provocation.  Chinese  loans  likewise 
were  depres.sed  especially  the  Silver  and  Railway  issues 
and  in  the  South  American  group  some  revolutionary 
rumours  made  Uruguayan  things  heaAy.  Other 
securities  such  as  Argentines,  Brazilians  and  Chilians 
did  not  give  way   much  but   were    none    too    steady. 


Although  money  lenders  inside  the  Stock  Exchange 
obtained  their  loans  from  bankers  on  comparatively  easy 
terms  there  was  not  much  opportunity  for  profitable 
employment  in  this  market.  Contango  rates  rarely 
touched  4  per  cent.,  although  that  charge  was  occa- 
sionally made  on  South  American  things,  and  most 
Continental  stocks  could  be  carried  over  at  i  to  2  or  at 
the  outside  3  per  cent.  At  the  start  there  was  again 
a  "  back  "  upon  Russian  stocks  but  this  disappeared 
as  the  day  advanced  and  towards  the  close  accounts 
could  sometimes  be  arranged  "even."  Apparently  a 
considerable  "  bear  "  account  exists  in  Japanese  4  per 
cent,  and  they  together  with  the  other  issues  and  some 
Chinese  stocks  commanded  a  small  "back."  The 
splendid  Japanese  victories  achieved  during  the  account 
left  their  mark  on  making  up  prices  and  whereas 
Japanese  bonds  showed  gains  ranging  up  to  4  Russians 
were  from  3  to  4J  lower.  Then  the  natural  nervous- 
ness of  the  Paris  Bourse  led  to  declines  of  i  J  in  Turkish 
Unified,  ^  in  Spanish  sealed,  J  in  French  Rentes  and  ■J 
in  Italians.  Chinese  things  dropped  J  to  2  but  amongst 
South  Americans  Argentines  rose  i  to  ij  and  Chilians 
J  to  2j.  Brazilians,  however,  went  down  rather  heavily 
on  fears  of  boundary  troubles  with  Peru  and  Uruguay 
5  per  cent,  fell  J.  The  only  prominent  movement  in 
the  Central  American  defaulting  list  was  an  advance  of 
I J  in  Venezuela. 

The    upward    movement    in   Home    Railway   stocks 
received  a  slight  check  in  the  beginning  of  the  week 
by  the  closing  of  accounts  before  the  settlement  but 
immediately  this  had    been  arranged    buying   was    re- 
sumed and  prices  once  more  advanced  in  a  substantial 
fashion.        Interest    in    the  market   generally    was  of 
course  stimulated  by  the  firmness  of  Consols  and  other 
investment  securities  and  by  the  continued  cheapness  of 
money,  but   special   attention  was    paid    to  the   more 
speculative  issues  which  were  workeid  up  in  fine  style. 
Strong  American   support  was  again  forthcoming  for 
District,   and  Metropolitan  was  also  hoisted  in  a  very 
pronounced  fashion.     The  South-Eastern  and  Chatham 
issues  came  into  favour  on  the  increa.se  of  ;^8,ooo  in  the 
joint  traffic  statement,   an  increase  which  was  mainly 
attributed  to  the  growth  of  the  season  ticket  business 
and  the  excitement  in  the  first  named  reached  a  high 
pitch    by    Thursday    evening.       Dealings    were    very 
largely  confined  to  such  stocks  as  these  and  none  of  the 
"  heavies  "  show  any  pronounced  change  on  the  week. 
The  North-Eastern  Company  is  at  last  about  to  make  a 
new   issue  of  stock  and   a   special   meeting   has  been 
called  for  the   19th  to  obtain  the  sanction  of  the  pro- 
prietors to  the  capital  authorised  by  its  Acts  of  1899- 
1901.       Under  those   Acts   the   amount  authorised    is 
;^3, 900,000  but  it  is  not  likely  that  any  such  sum  is 
wanted   immediately.        The  market,    however,  is   less 
concerned  with  the  amount  than  with  the  form  the  new 
stock  will  take  and  the  opinion  generally  seems  to  be 
that  a  convertible  preference  would  be  the  most  accept- 
able.     Much  of  the  business  during  the  past  fortnight 
has  been  of  an  investment  nature  and  even  where  it 
was  of  a  speculative  character  it  appears  to  have  been 
in  strong  hands.     Contangos,  however,  were  stiflFer  on 
such   things   as   Great    Eastern,    Great    Northern    de- 
ferred,   Midland  and  South-Eastern  deferred  and  in  a 
less  degree  on   Brighton  "A."       On  North-Eastern, 
too,  the  charge  was  pretty  heavy  and  increased  as  the 
day  went  on  but  in  other  directions  rates  were  much 
about   the  same  as  last   time.     In   making   up   prices 
District  stock  headed  the  list  with  a  gain  of  6  on  sf>ecu- 
lation  which  is  believed  to  come  from  .\merican  sources, 
but   Metropolitan  gained  4J,    Brighton  issues  rose  2J 
to  3,  .South-Western  ordinary  was  5  up  and  the  pre- 
ferred  and    deferred  3  and  2    higher.     South-Eastern 
stocks  improved    2    to   3    and  Great   Eastern,    North- 
Western  and  North-Eastern  put  on  2J  to  2J.       Scotch 
stocks    were    also    substantially     higher,    Caledonian 
ordinary  and  preferred  improving  2^  and  2J  and  North 
British  preferred  ij  while  the  deferred  stocks  of  both 
companies  advanced  i. 

The  return  of  the  New  York  Associated  Banks  last 
Saturday  showed  that  the  operations  in  connection  with 
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the  issue  of  New  York  City  bonds  had  caused  a  further 
increase  of  ;^4,278,650  in  loans  and  a  decrease  of 
;^2,o84,ooo  in  surplus  reserves.  This  naturally  had  a 
very  depressing  effect  on  Wall  Street  and  as  it  was 
only  one  of  several  causes  for  anxiety  business  on 
Saturday  fell  to  the  lowest  point  known  for  many 
years,  the  total  dealings  amounting  to  no  more  than 
39,000  shares.  Amongst  other  influences  adverse  to 
a  revival  of  anything  like  activity  have  been  the  con- 
tinued heavy  exports  of  gold  to  France,  the  declining 
railway  receipts,  the  unfavourable  outlook  in  the  iron 
trade,  a  bad  Government  crop  report,  and  talk  of 
trouble  in  the  dry  goods  trade  where  one  of  the  largest 
wholesale  concerns  is  expected  to  go  into  liquidation. 
With  all  these  to  contend  against  it  is  not  surprising 
that  Wall  Street  has  done  little  more  than  mark  time. 
Dealers  on  this  side  have  been  equally  satisfied  to  wait 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Price 
last  weelc. 


Price 
this  weelc 


Highest  and 

Lowest 
this  Year. 

Last 
Carrying 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 

Price 
last  week. 

Price 
this  week 

parentheses.) 

«.18^ 

123 

136 

Brighton  Ordy.  (5J  p.c.) ... 

I37i 

1384 

10 

M"; 

'55 

Do.      Pref.  (6p.c.) 

154 

156 

122 

10^ 

1 20  J 

Do.      Pef.  (4i  p.c.)     ... 

120J 

122 

III 

97 

110 

Caledonian  Ordy.  (4  p.c.)... 

no 

111 

7Q 

71 

7H 

Do.        Pref.  (3  p.c.) ... 

78 

79, 

.■^31% 

26 

32f 

Do.         Def.  (^p.c.)    ... 

321 

33 
93I 

97 

9« 

94 

Central  London  (4  p.c.)   ... 

93^ 

94 

»s 

86- 

Do.          Def.  (4  p.c.) 

864 

86i 

•7* 

"* 

16 

Chatham  Ordinary    

16 

>7r 

52 

47 

S« 

City  &  South  London  (2§p.c.) 

5o§ 

5« 

62 

■>! 

62 

Furness  (2J  p.c.)    

6.4 

26 

28^ 
is4 

22 

.21 

26| 

'41 

Great  Central  Pref.  

27 
>5 

Do.           Def.  

'Si 

P4* 

82i 

92J 

Great  Eastern  (3 J  p.c.)     ... 

92i 

93; 

103J 

96 

103 

Gt  Nrthn.  Pref.Ordy.(4  p.c.) 

103 

»03 

't^i 

130 

4ii 

Do.      Def.  (i)     

41^ 

424 

142 

Great  Western  (5f  p.c.)  ... 

1 42  J 

143, 

504 

4.3S 

40 



Highland  (18)    

49* 

49s 

.34 

39 

Hull  and  Barnsley  (I  p  c.) 

39^ 

39 

99* 

«7S 

96* 

Lane,  and  Yorks.  (3|  p.c.) 

97 

97 

97* 

K3 

95 

Metropolitan  (2f  p.c.)  

9| 

97h 

424 

32 

404 

Metropolitan  District   

3^ 

424 

7'* 

648 

7oi 

Midland  Pref.  (2j  p.c.) 

70J 

71 

7>* 

61 

70 

Do.       Def.  (2j  p.c.)  

7o| 

7' 

794 

5t| 

79 

North  British  Pref.  (3  p.c.) 

78^ 

794 

45f 
144 

44l 

Do.          Def.  (2  p.c.) 

44i 

45i 

ivi 

142J 

North-Eastern  (5 J  p.c.)    ... 

1434 

i43g 

IS9+ 

142^ 

156 

North-Western  (5^  p.c.)  ... 

•57 

■57- 

96i 

82 

94 

South-Eastern  Ord.  (2j  p.c. 

95i 

964 

n4* 

"71 

133 

Do.           Pref  (5)   ... 

134 

•34 

6oi 

47 

s^ 

Do.           Def.  

S7i 

604 

i6s* 

146 

.65 

Sth.- Western  Ord.    (6  p.c.) 

l62i 

1654 

loq 

lOOi 

109 

Do.          Pref  (4  p.c.) 

109 

109 

m 

46 

57 

Do.          Def  (2)  

57 

58 

further  developments  and  contented  themselves  with 
adjusting  their  prices  to  New  York  parities  each 
morning.  A  little  "  bear  "  covering  of  Union  Pacific, 
Pennsylvania,  and  one  or  two  others  in  America  was 
followed  by  renewed  selling  which  spread  to  New  York 
Centrals  on  a  report  that  the  company  intends  to  issue 
4  per  cent,  debentures  for  ;^6,ooo,ooo  or  ;^8,ooo,ooo. 
At  the  carry  over  on  Tuesday  money  was  naturally 
easy  enough  at  about  3  per  cent,  with  little  or  no  de- 
mand. The  stagnation  which  prevailed  throughout  the 
account  was  reflected  in  an  array  of  declines  which, 
however,  were  smaller  than  might  have  been  expected. 
Erie  issues  fell  i^  to  2^,  Norfolk  Common  were  ij 
down  and  Southern  preference  ij  lower,  but  nothing 
else  lost  more  than  $1  and  many  of  the  changes  con- 
sisted of  fractions  only. 

Grand  Trunk  stocks  hung  much  about  the  same  level 
throughout  the  early  part  of  the  week  with  very  little 
going  on  in  them  but  on  Wednesday  a  sharp  tumble 
followed  the  publication  of  the  traffic  return  for  the  first 
seven  days  of  this  month.  The  least  that  had  been 
expected  was  that  the  figures  would  be  up  to  those  of 
a  year  ago  and  some  even  hoped  for  a  small  increase 
instead  of  which  there  was  a  decrease  on  the  whole 
system  of  ;^s,2oo.  Such  a  result  was  naturally  a 
severe  shock  to  those  who  had  counted  upon  the  release 
of  winter  bound  traffic  to  help  out  the  company's 
receipts  and  led  to  gloomy  talk  regarding  dividend 
prospects.  Weak  "bulls"  speedily  took  fright  and 
hastened  to  realise  so  that  quotations,  especially  of  the 
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80J 
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3' 

.46} 
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19 
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120^. 
1064 

i3i 
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ioo4 

84 

37 
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Atchison  Shares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  PreM.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd  (4) 

Do.  2nd  Prefd.(|) 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref  (2) ... 
Do.         Deb.  (4  p.c.)  .., 
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three  preferences,  showed  substantial  losses,  of  which 
only  a  very  small  portion  was  wiped  out  under  the  influ- 
ence of  profit-taking  by  operators  for  the  fall.  The 
Canadian  Pacific  return  was  more  satisfactory  but  the 
shares  of  this  company  are  too  much  influenced  by  Wall 
Street  conditions  for  the  statement  to  have  any  appreci- 
able effect.  Very  Httle  happened  during  the  account  to 
affect    Canadian   Pacific   shares   and   they  showed    no 
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Antofagasta  (6) 

Argentine  '3t.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref  (5) 

Do.  Do.  2nd  Pref  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (1)  

Do.         Pref  (54)  

Do.         Deb.  (44)  

East  Argentine  (2 J) 

Interoceanic  of  Mexico  Pref 
Leopoldina  (3I) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (3|) 

Do.    2nd  Pref 

Mexican  Southern  (2 J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  ■••• 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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81  67 

562  540 

27  24* 
3  2]* 
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65  55i 
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8A  7 
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I2i         loj 

92*      73 
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9f 

lOj 
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AUsopp  Ordinary 

City  of  London  Ord (6)     ... 
Guinness  Ord  Stock  (20)... 

OhLsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  I'ref. 

Stk  (4)... 

Do.  Def.  Stk.  (3J) 

Aerated  Bread  (42^)     

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

I'ref.  (5i) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  I'ref. 

(6)    

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (2J)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord,  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (5i)  ... 

Do.  Deb.  (4 J)    ... 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord.  (50)  ... 
Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic  (l  2j[) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Href.  (|)     

Do.     Deb.  (6) 

National  Discount  (10)     ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)       

City  of  Lon.  f^lect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4i)    

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox    Ord 

(>7)      

Brown,  J.,  &  Co.  Ord.  (lo) 
Howard  &   Bullough  Ord. 

(>•) 

Pease  &  Prtnrs,  Ord. 
United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  '8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7.)  ... 

British  Electric  Traction 
Ord.  (8) 

London  Gen.  Omn.  (7 J)  ... 

London  United  Trams  Pref. 
(5)     

East  London  Waterworks 
Ordinary  Stock  (8)     

Gi-.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent)      

New  River,  New  (12 j)     ... 

Southwrk  &  Vaux.  Ord  (7) 

West    MidHlesex    Water- 
works Cons.  Stock  (10)... 
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change  on  the  fortnight.  Grand  Trunk  stocks,  how- 
ever, suffered  from  the  gloomy  forecast  regarding  divi- 
dends and  the  guaranteed  fell  i^,  the  first  preference 
I  J,  and  the  second  preference  2^,  but  the  thirds  were 
unaltered  and  the  ordinary  actually  put  on  J.  Con- 
tangos rarely  amounted  to  more  than  4  per  cent,  on 
these  securities  and  the  earlier  preferences  were  fre- 
quently carried  over  "even."  Indian  Railways  were 
influenced  by  the  position  of  gilt  edged  stocks  and  a 
number  of  them  showed  very  comfortable  improve- 
ments, including  gains  of  4  each  on  Bengal  and  Nortb- 
Western  and  Madras  5  per  cent. 

With  the  exception  of  Rosario  and  Bahia  Blanca 
stocks,  in  which  there  has  been  a  fair  amount  of 
interest  shown,  dealings  in  Argentine  Railways  have 
slackened  off  considerably  but  quotations  nevertheless 
were  well  maintained  and  it  was  only  here  and  there 
that  there  was  even  a  tendency  to  slip  back.  Of  other 
South  American  lines  Brazilian  stocks  were  firm  all 
week  and  San  Paulo  ordinary  stock  in  particular  was 
lifted  in  a  substantial  manner,  but  Uruguayan  things 
on  the  other  hand  were  depressed  by  reports  that  the 
insurgents  were  succeeding  in  their  opposition  to  the 
Government.  Mexican  Railway  stocks  still  attracted 
a  good  deal  of  attention  owing  to  the  dividend  an- 
nouncement and  the  report  and  a  very  large  business 
was  recorded  in  the  ordinary  and  first  preference. 
Mexican  Southern  issues,  too,  were  strongly  supported 
owing  to  the  favourable  statements  at  the  meeting,  and 
Interoceanic  of  Mexico  "  B  "  debenture  stock  was 
lifted  on  the  announcement  that  the  board  had  decided 
to  make  an  interim  payment  of  interest  on  account  of 
the  year  ended  June  30  at  the  rate  of  £2  5s.  per  cent., 
this  being  the  first  distribution  on  the  stock  since 
December,  1900.  Carry  over  rates  on  South  American 
things  as  a  rule  ranged  from  4  to  5  per  cent,  but  on 
Mexican  Railway  stocks  the  charge  rose  as  high  as 
5  to  7  per  cent.,  without  however  there  being  any  ap- 
preciable increase  in  the  requirements  of  the  market. 
Movements  on  the  account  were  again  favourable  in 
the  majority  of  instances  and  amongst  Argentine  Rail- 
ways the  only  exceptions  were  the  stocks  of  the  Buenos 
Ayres  and  Rosario  Company  which  showed  losses 
ranging  from  i  to  3.  Bahia  Blanca  and  North-Western 
preferred  put  on  6,  Argentine  Great  Western  ordinary 
4I  and  the  second  debentures  2J,  Buenos  Ayres  and 
Pacific  ordinary  gained  4,  East  Argentine  2  and  most 
of  the  others  rose  from  i  to  i^.  The  activity  in  Anto- 
fagasta  stock  was  much  less  noticeable  and  it  only  im- 
proved \,  but  moderate  recoveries  were  marked  in 
most  Uruguayan  issues.  Mexican  Railway  stocks, 
however,  provided  the  largest  movements  owing  to 
the  unexpectedly  favourable  dividend  announcement, 
the  first  preference  being  up  loj,  the  second  6}  and 
the  debentures  7,  while  the  ordinary  gained  2J. 

There  was  not  a  large  account  to  arrange  in  Mis- 
cellaneous securities  and  rates  showed  very  slight  altera- 
tion. Business  throughout  the  week  was  usually  quite 
unimportant  but  a  good  demand  sprang  up  for  London 
Docks  deferred  on  purchase  prospects  and  they  close 
substantially  higher.  Surrey  Commercial  issues  went 
forward  with  them  and  National  Telephones,  which  will 
also  probably  be  bought  up  at  a  fancy  price  continue 
firm.  Investment  stocks  such  as  Eastern  Telegraph 
ordinary.  Water  and  Gas  securities  showed  improve- 
ment and  a  much  needed  recovery  took  place  in  B.  E.T. 
shares  and  debentures.  Meat  and  Catering  shares 
were  quiet,  with  weakness  in  Imperial  Cold  Storage  and 
Iron  and  Steel  and  Textile  securities  kept  steady,  but 
Russian  Oil  shares  went  back  particularly  Schibaieffs  on 
a  poor  report.  Breweries  usually  advanced  when  they 
changed  at  all,  Hudson's  Bays  kept  steady  and  Peru- 
vians were  moved  first  up  and  then  down.  Linotype 
debentures  relapsed  sharply. 


Last  night  the  Kaffir  Circus  broke  into  a  wild 
gamble  on  Mr.  Lyttelton's  announcement  that  the 
Chinese  coolie  ordinance  would  be  signed  this  after- 
noon, as  it  has  been.  The  extreme  prices  last  night 
were  topp>ed  this  morning  and  the  market  looks  like 
running  away  with  itself,  but  advances  of  los.  to  15s. 
in  some  of  the  leading  counters  brought  in  profit  takers 
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and  the  market  tumbled  back  again,  only,  however,  to 
once  more  advance  for  a  short  time.  Then  in  the 
afternoon  everything  became  weak  without  any  per- 
ceptible cause,  and  the  final  prices  were  about  the 
lowest  of  the  day,  Consols  falling-  with  other  things. 
The  premiums  on  some  of  the  new  issues  went  off 
amongst  the  rest,  and  the  Irish  Land  stock  which  had 
been  6^  premium  closed  to-night  54,  the  County  Council 
issue  was  4  to  4^  premium  and  the  new  India  stock 
2i  premium.  The  Natal  scrip,  too,  was  firm  at  2|  to 
2f  premium,  the  Cape  Town  loan  at  i|  to  if  premium, 
and  Cape  Colony  Treasuries  at  about  2^  premium. 
Japanese  scrip,  which  almost  touched  3^  premium, 
closed  to-night  2I  to  2|,  and  the  Johannesburg  loan 
just   issued  finished  at  i^  premium. 


MINING     NOTES     AND     NEWts. 

The  week  opened  with  the  carry-over  in  the  mining  market,  and 
thanks  to  the  slump  in  the  closing  days  of  the  account,  dealers 
did  not  find  themselves  overwhelmed  with  work.  Rates  varied 
but  slightly  from  those  charged  at  the  preceding  settlement,  the 
general  figure  being  6  to  7  per  cent.  There  were,  as  usual, 
several  exceptions,  such  as  4  to  5  per  cent,  on  Rand  Mines,  Rand- 
fontein  Estates,  and  Modderfonteins,  4%  to  5J4  per  cent,  on  Gold 
Fields,  y^  to  4%  per  cent,  on  East  Rands,  5  to  7  per  cent,  on 
Johnny's  Investment  and  Bamato  Consols,  and  5  to  6  per  cent,  on 
Simmer  and  Jacks.  In  the  diamond  section  De  Beers  were  car- 
ried over  at  3  to  4  per  cent.,  and  Jagers  at  4  to  5  per  cent.  On 
Rhodesians  likewise  the  rate  was  6  to  7  per  cent.,  with  Chartered 
id.  to  ij^d.  On  West  Africans  the  general  charge  w.as  the  same, 
with  the  exception  of  Wassaus,  which  were  continued  at  4  to  5 
per  cent.  Egyptians  and  British  Columbians  were  mostly  done  at 
■6  to  8  per  cent.  In  the  Westralian  market  rates  were  mostly 
light.  At  the  opening  the  rate  on  Associated  was  3  to  5  per  cent., 
but  these,  as  well  as  Northern  Blocks,  were  subsequently  carried 
over  "  even."  The  rate  on  Lake  Views  went  from  2  to  4  per 
cent,  to  "even";  Oroya-Brownhill  and  Great  Boulder  Perseverance 
were  done  at  id.  "back"  to  id.  contango;  but  the  figure  on  Great 
Fingalls  hardened  from  5  to  7  per  cent,  to  7  to  9  per  cent.  Some 
were  arranged  at  5  to  7  per  cent.,  such  as  Sons  of  Gwalia,  Ivan- 
hoes,  Great  Boulder  Proprietary,  and  Boulder  Main  Reefs,  whilst 
the  general  rate  on  the  majority  was  6  to  7  per  cent. 

The  Kaffir  making-up  list  showed  vividly  enough  the  effect  of 
the  downfall,  for  though  the  rises  were  greater  in  number  than 
the  falls,  they  averaged  merely  1-16  to  }i,  so  are  not  worth  talking 
about.  On  the  other  hand,  some  of  the  falls  were  heavy,  such  as 
}i  in  Ferreira,  7-16  in  De  Beers  deferred,  5-16  in  Modderfontein, 
and  %  in  City  and  Suburban,  Crown  Reef  and  Northern  Coppers. 
Amongst  West  Australians  Associated  advanced  J^,  but  most  of  the 
<;hanges  were  fractionally  adverse.  West  Africans,  Egyptians  and 
others  scarcely  moved.  But  in  the  Copper  section  Rio  Tintos  fell 
a   couple  of   points. 

On  Tuesday  was  published  a  poor  looking  output  from  the 
Transvaal  for  the  month  of  April.  From  the  Rand  itself  the  re- 
turn was  297,470  oz.  and  from  the  outside  districts  8,476  oz., 
making  a  total  of  305,946  or.,  valued  at  ^1,299,576  compared  with 
308,242  oz.  and  ;f  1,309,329  for  March,  showing  decreases  of  2,296 
oz.  and  ;^9,753.  Neither  were  the  labour  figures  cheerful-looking. 
The  number  distributed  to  the  mines  was  5,284,  but  the  time  ex- 
pired and  other  wastage  was  5,047,  so  the  net  gain  was  only  237, 
the  total  natives  employed  at  the  end  of  the  month  being  72,577. 

As  the  attitude  of  the  public  towards  the  market  has  not  changed 
business  for  the  new  account  has  again  been  on  a  meagre  scale. 
Every  day — almost  every  hour,  in  fact — punters  have  been  expect- 
ing and  hoping  that  the  Convention  would  be  signed  and  thus  give 
the  signal  for  an  outburst  of  speculation,  though  it  does  not  logic- 
ally follow  that  even  then  the  public  will  bark  each  other's  shins  in 
their  scramble  to  buy.  It  is  taken  for  granted  that  they  will  do 
so,  but  there  may  be  a  disappointment.  Notwithstanding  Russia's 
incre.asing  dilemmas  Paris  has  given  a  little  support  to  the  mar- 
Icet,  but  not  sufficient  to  keep  prices  from  falling  from  1-16  to  }i 
daily.  Mr.  Lyttelton,  though,  gave  things  a  good  start  on  Thurs- 
day afternoon  by  his  announcement  that  the  Convention  with 
China  would  be  signed  next  afternoon. 

No  other  section  of  the  market  has  exhibited  any  symptoms  of 
vitality.  Wassau's  average  output  of  only  17.2  dwts.  per  ton  for 
April  has  weakened  the  shares  and  adversely  affected  Jungles, 
whilst  quotations  have  shrunk  amongst  Westralians,  Egyptians, 
British  Columbians,  and  others. 

Robinson  Gold  Mining  Company. — Though  this  heavily  water- 
logged company  earned  large  profits,  as  far  as  aggregates  look, 
during  the  past  year,  the  dividends  paid  were,  as  usual,  very  small, 
as  those  profits  have  to  be  spread  over  such  a  morass  of  sham 
capital.  By  the  mill  209,933  '""s  were  crushed  for  a  yield  of 
96,262  fine  oz. ;  the  cyanide  works  treated  153,577  tons  for  a  re- 
covery of  45,422  oz.,  whilst  17,593  tons  of  slimes  gave  2,778  oz., 
making  a  total  of  144,462  oz.  from  all  sources.  Working  expenses 
amounted  to  ;^243,368,  against  ;^6o7,9io  realised  by  the  gold  and 
^8,085  from  sundry  revenue.  The  working  profit  was,  therefore, 
;^372,626.  Out  of  this  only  ;^i4,52i  has  been  allowed  for  depre- 
ciation on  assets  valued  at  ,^349,444 ;  ^^60,762  has  been  debited 
to  the  accounts  for  the  tax  on  profits  in  1902  and  1903,  leaving 
;f 31 1, 865.  A  sum  of  ;^383,6o8  represents  the  credit  from  the 
1902  accounts  and  out  of  the  total  two  dividends,  of  5J4  per  cent, 
each,  were  declared  in  June  and  December,  which  will  require 
;^302,5oo,  so  the  directors  are  able  to  cairy  ;£392,973  to  the  current 


year,  or  enough  to  pay  another  10  per  cent,  it  it  were  prudent  to 
do  so.  Employed  in  contango  loans  the  company  has  ^^106,953 
and  ;^5i897  cash  in  hand,  but  this  and  considerably  more  will  be 
required  for  the  last  dividend,  viz.,  ^^151, 250,  to  say  nothing  of 
liabilities  of  ;^i5,79o  to  sundry  creditors,  ;^,439  on  shares  held, 
£y,226  on  unpaid  dividends,  and  the  profit  tax  of  ;^3i,293.  There 
is  some  gold  in  transit,  however,  of  a  net  value  of  ;^8 1,522,  after 
deducting  advances  on  it,  debtors  owe  ;£6,4ii,  and  there  are  some 
Robinson  Central  Deep  shares  valued  at  ;^30,o6o.  Of  course, 
"  the  shortage  of  native  labour  continues  to  be  very  keenly  felt," 
but  the  bosses  have  only  themselves  to  thank  for  leducmg  the 
Kaffir  wage  at  the  close  of  the  war. 

Crown  Deep. — This  other  deep  level  company  of  the  Wemher- 
Beit  group  was  likewise  able  to  earn  a  large  profit  during  1903, 
notwithstanding  the  whine  that  the  scarcity  of  labour  was 
'■  severely  felt,"  and  "  militated  considerably  agamst  the  company's 
operatioiis,  which  have,  notwithstanding  (it  is  confessed)  shown 
much  improved  results."  The  total  revenue  from  the  mill  and  the 
cyanide  works  was  ^^375,422,  and  interest  yielded  ;£i,4i9,  the 
balance  carried  to  the  appropriation  account  being  ^^157,041.  In 
June  a  dividend  of  20  per  cent,  was  declared,  and  in  December  a 
second  one  of  30  per  cent.,  the  two  taking  ;f  150,000.  After  allow- 
ing for  the  tax,  etc.,  there  is  a  balance  of  ^^49,533  left  to  be  carried 
forward.  We  do  not  expect  any  company  of  this  group  to  allow 
a  penny  for  depreciation,  and  this  company  is  no  exception  to  the 
rule.  Like  the  others,  however,  it  has  abundance  of  cash,  so  there 
is  no  likeUhood  of  immediate  distress. 

Geldenhuis  Deep. — The  gold  won  bjf  this  company  last  year 
realised  the  biggish  sum  of  ;£472,922,  whilst  interest  brought  in  an 
additional  ^1,570.  As  no  provision,  according  to  custom,  is  made 
for  writing  down  machinery,  plant  and  other  wasting  assets,  the 
accounts  show  the  splendid  profit  of  ;^205,i74,  which  is  swollen  by 
the  credit  of  ^^98,649  brought  in.  Two  dividends  have  been 
declared,  of  20  per  cent,  in  June  and  25  per  cent,  in  December, 
which  will  absorb  /i35,ooo,  and  /90,455  's  carried  to  the  current 
accounts.  Some  ;2^i6,ooo  of  debentures  were  redeemed  during  the 
year,  reducing  the  debt  to  ^^64,000.  In  addition  to  a  small  sum 
in  hand,  the  company  has  ^f  12 1,477  in  the  shape  of  deposits. 
Despite  the  shortage  of  labour  the  directors  were  able  to  keep  as 
many  as  175  stamps  going  out  of  their  200  stamps. 

Rose  Deep. — We  are  not  surprised  to  learn  that  "  the  shortage 
of  labour  has  been  severely  felt"  during  1903,  nevertheless  the 
company  kept  115  stamps  going  the  whole  of  the  year.  Enough 
gold  was  won  to  reaHse  ^326,335,  on  which  the  profit  was  /i3i,77i, 
increased  to  ;^I32,748  with  interest,  but  no  provision  is  made  for 
depreciation.  A  couple  of  dividends  were  paid,  one  of  10  per  cent, 
and  the  other  of  12H  per  cent.,  taking  ;^95>625.  and  after  allowing 
for  the  tax  on  profits,  a  sum  of  £i9A9^  spent  on  capital  account, 
and  the  call  of  £16  per  share  on  61  working  capital  shares  in  the 
Co-operative  Exchange  Yard,  Limited,  ^^64,963  is  left  to  be  carried 
forward,  including  the  credit  in  the  1902  accounts.  The  company 
has  plenty  of  cash  and  other  liquid  resources,  so  no  tears  need  be 

shed.  ,  .  ui      . 

Durban  Roodepoort  Deep.— As  this  company  was  able  to 
crush  throughout  1903  it  received  a  total  revenue  from  its  gold  of 
/i78,786,  of  which  /i2o,9<;4  came  from  the  mill  and  ASJ.oJ^  ,rom 
Ae  cyanide  treatment.  this  works  out  at  £2  is.  8d.  per  ton, 
an  increase  of  17s.  id.  per  ton  over  1902,  there  being  an  improve- 
ment in  the  )-ield  of  4-078  dwts.  The  latter  is  attributed  to  the 
higher  value  of  the  ore  before  crashing,  the  ore  coming  straight 
from  the  mine,  whereas  in  the  previous  year  it  was  tajten  from  the 
low  grade  surface  dumps.  More  ore  was  also  taken  from  the 
richer  South  Reef.  Working  expenditure  took  ;C"9.37».  »'  t||« 
rate  of  £1  7s.  los.  per  ton,  an  increase  of  2s.  7d.  per  ton  over  the 
1Q02  costs.  The  working  profit  was,  therefore,  /59.408,  or  13s. 
lod  per  ton.  As  usual,  no  allowance  is  made  for  depreciation. 
Interest  on  loans  required  ^£6,225  and  on  debentures  £8,394,  leav- 
ing  a  credit  of  £4A,7»<i,  »he  whole  of  which  is  absorbed  by  the 
prSfit  tax,  the  call  of  /16  per  share  on  25  working  capital  shares 
of  the  Co-operative  Exchange  Yard,  Limited,  in  the  payment  of 
3  per  cent,  premium  on  ,f  20,000  debentures  drawn  for  redeniption, 
the  amount  spent  on  new  works  last  year  and  ;C38,247  which  went 
in  the  reduction  of  debentures  and  loans.  A  poor  balance-sheet  is 
issued.  On  the  liabilitv  side  advances  total  ^64,099,  and  sundry 
creditors  are  owed  ^8,364,  whilst  cash  resources  an-^  debtors  amount 
to  /.3,3oi.  The  options  granted  to  Messrs.  H  Eckstein  and 
Co  on  the  29,975  reserve  shares  have  been  extended  for  furAer 
periods  in  consideration  for  renewals  of  the  loans  against  which 
thev  were  given.  These  shares  are  now  under  option  at  ^3  per 
share.       On  the  loans  interest  at  the  rate  of  7  per  cent,  is  charged. 

South  African  Gold  Mines.— This  company  was  registered 
in  September,  1897,  «"<^  ^^^  directors  now  issue  their  first  reports 
and  accounts  from  August  31,  1900,  and  August  3',  'QOJ.  ^itJ 
supplementary  accounts  for  the  half  year  to  the  end  of  February. 
Onginallv  the  capital  was  ;f40,ooo,  but  it  has  been  gradually  in. 
creased  to  /i54>ooo.  It's  a  parent  concern,  holdmg  a  large  num- 
ber of  claims  in  different  parts  of  the  Transvaal,  and  it  has  already 
promoted  the  following  six  subsidiaries,  thus  forming  a  fresh  group  : 
—French  Rand  Deep,  capital  ^^500,000;  South  French  Kand, 
/400,ooo;  Simmer  East  Deep,  /5oo,ooo;  New  Vierfontem  Mmes, 
7^00,000;  Middlevlei  Prospecting  and  Developmg  Syndicate, 
Ae.ooo;  and  Donovan  SN-ndicate,  ;f 33.000.  In  the  three  years 
to  the  end  of  August.  1900,  shares  realised  brought  in  ;ti3,222, 
discount  and  interest  ^^741,  with  a  trifle  from  other  sources,  and  a 
profit  of  /ii,853  was  shown,  increased  to  £61,965  by  further 
realisations  up  to  August  of  last  year,  but  by  the  end  of  February, 
as  no  more  shares  were  evidently  disposed  of.  it  was  reduced  to 
/59,2gi.  Liabilities  are:— Sundry  creditors  £'65,102,  loan  at  ca" 
/45,ooo,  with  contingent  liabilities  on  shares  of  ^151;. 161.  Casli 
is  only  /70,  debtors  owe  £9.907,  and  the  shares,  the  principal 
asset,  'are  valued  at  cost  at  /25i,455.  Their  total  is  1,215,302  in 
companies  which  are  years  distant  from  gold  production. 
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Transvaal  Consolidated  Land  and  Explokation  Company. 

— Amonfjst  other  assets  this  company,  which  ii>  a  Wernher,  Uciter, 
owns  over  3,300,000  acres  of  land  scattered  over  all  parts  of  the 
Transvaal,  and  it  is  somewhat  astonishing  to  learn  from  the  report 
for  1903  that,  at  a  time  when  labour  cannot  be  got  for  love  or 
money — especially  for  love — the  work  of  prospecting  this  land  was 
"  vigorously  pushed  forward,"  but  such  work  as  this  is  done  mostly 
by  whites.  Mere  and  there  a  reef  has  been  struck — ach  Gott !  ze 
cooming  meellions  !  The  second  largest  asset  consists  of  mortgages 
and  loans  amounting  to  ;^274,662,  with  _^40,ooo  on  fixed  deposits, 
so  interest  brought  in  ;^is,963.  I'rom  farms  .ind  erven  the  re- 
venue was  ^^2,690,  whilst  some  property  was  sold  for  a  profit  of 
;^4,6i2.  The  net  profit  on  the  year  was  ^14,80^,  which  increases 
the  credit  balance  to  ;£40,242.  Liabilities  include  loans  of 
;^48,oo8,  Of  almost  as  much  as  the  cash  of  /Cs°>S9S- 

Sheba  Gold  Mining  Company. — Several  months  ago  we  drew 
attention  to  rumours  of  contemplated  reconstruction  by  this  com- 
pany. These  were  immediately  officially  denied,  and  then  fol- 
lowed a  scheme  for  the  issuing  of  ;^ioo,ooo  in  preference  shares. 
The  directors  have  given  the  shareholders  and  the  public  some 
months  to  cogitate  upon  this  and  to  make  up  their  minds  whether 
or  not  to  take  up  the  shares.  They  have  decided  not  to  do  so,  it 
appears,  and  as  this  plan  has  failed  to  attract,  the  directors  now 
announce  that  they  propose  to  reconstruct  on  the  following  basis  :  — 
A  new  company  to  be  formed  with  a  capital  of  /i, 200, 000,  and 
to  issue  1,079,300  £1  shares  credited  with  14s.  paid,  and  with  a 
liability  of  6s.  per  share.  It  is  estimated  that  this  will  give  a 
capital  of  ;£6s,ooo.  The  shares  have  all  been  underwritten,  it  is 
nnounced,  but  this  will  necessitate  the  registration  of  the  new 
ompany  under  the  laws  of  the  Transvaal,  though  it  is  to  be 
nanaged  by  a  board  of  directors  in  London,  where  the  meetines 
Irill  be  held. 

Klerksdorp  Exploration,  Land  and  Estate. — "  Owing  to 
lie  depression  which  has  hung  over  the  South  African  market 
iiring  the  past  year  it  has  been  found  impossible  to  deal  to 
llvantage  with  any  of  your  investments,  which  have  in  every  case 
een  written  down  to  market  price,  when  such  is  below  cost  price, 
or  retained  at  cost  price,"  is  the  woeful  message  the  directors  of 
this  company  convey  to  their  shareholders  in  their  report  for  last 
year  and  we  condole  with  them  accordingly.  It  is  not  the  easiest 
ning  in  the  world  to  understand  the  profit  and  loss  account  and 
^e  have  more  than  a  suspicion  that  the  directors  are  not  over 
anxious  that  it  should  be  completely  understood,  either  by  the 
shareholders  or  financial  critics.  For  the  chief  item  is  this  : — By 
balance  December  31,  1903,  ^26,263,  but  what  the  balance  is  or 
whence  it  has  come,  or  by  what  means  it  is  arrived  at  is  left  to 
conjecture.  Claim  licences  brought  in  a  sum  of  ;rf69o,  and  interest 
rents  and  transfer  fees  ;^324.  After  deducting  outgo  and  deprecia- 
tion on  investir  _nts  amounting  to  ;f  14,760  a  credit  balance  of 
;^i  1,225  is  exhibited.  It  is  pleasing,  however,  to  note  that  the 
directors  are  cheerful  men,  for  they  hasten  to  say  they  do  not 
look  upon  the  above  depreciation,  "  or  anything  like  the  whole  of 
this  as  loss,  being  confident  that  when  normal  conditions  again 
prevail  and  a  plentiful  supply  of  unskilled  labour  is  assured  satis- 
factory realisations  will  be  able  to  be  affected."  Seeing  that 
"investments"  are  valued  at  the  small  sum  of  ;^66,98o  they  do 
not  stand  to  make  vast  profits  on  this,  even  in  a  boom.  The 
balance  to  which  we  have  drawn  attention  is  probably  the  credit 
at  the  end  of  1902,  and  1903  may  be  a  misprint,  so  there  was 
really  a  loss  on  the  year  of;iji5,i38,  which  the  directors  might  just 
as  well  have  shown  clearly,  otherwise  many  might  conclude  that 
a  profit  had  been  earned.  Current  liabilities  are  only  ;^I44,  whilst 
cash  stands  at   ;£5,984. 

Tudor  Gold  Mining  Company. — Borehole  No.  5  which  was 
sunk  on  the  property  of  this  company  was  finished  during  the  early 
part  of  r903,  striking  the  Main  Reef  at  a  depth  of  between  2,353 
and  2,358  ft.  With  the  completion  i.f  this  the  irvestigation  of 
the  property  by  means  of  boring  can  be  considered  as  completed, 
savs  the  report.  However,  the  directors  regret — doubtlessly  tear- 
fully— "  that  the  erection  of  the  surface  plant  and  shaft  sinking  has 
not  proceeded  as  expeditiously  during  the  year  under  review 
as  was  anticipated.  This  is  entirely  due — would  any  man  in  his 
senses  think  otherwise? — to  the  continued  scarcity  of  native  labour, 
which  still  exists  in  spite  of  the  efforts  made  by  the  Witwatersrand 
Native  Labour  Association  in  recruiting  native's."  It  is  absolutely 
certain  members  of  this  association  did  not  prostrate  themselves 
in  their  efforts  to  get  natives,  for  we  have  heard  of  none  succumbing 
to  their  disinterested  zeal.  However,  all's  well  that  ends  well,  for 
"  it  is  hoped  that  the  arrangements  for  the  importation  of  un- 
skilled coloured  labour  will  soon  provide  an  adequate  complement 
to  allow  developing  companies  to  carry  on  their  operations,"  a 
pathetic  appeal  which  we  hope  the  Chinese  Government  will  listen 
to  with  due  sympathy.  Meanwhile  the  company  receives  £4,4°° 
interest  on  its  huge  deposits  of  ^130,472,  a  little  over  3  per  cent., 
.and  is  able  to  increase  its  credit  balance  from  £<)H  to  ^^1,070. 

White's  Consolidated.— The  directors  of  this  Rhodesian  Com- 
pany have  been  in  no  haste  to  issue  their  report  for  the  year 
ending  June  30,  1903,  probably  bec.atise  thev  have  been  reluctant 
to  impart  unpleasant  news,  ffot  only  do  thev  show  a  loss  of 
;£i2,825,  but  on  the  advice  of  their  consulting  engineer  the  directors 
have  had  to  abandon  a  further  number  of  claims,  whilst  "it  is 
intended  to  abandon  more  claims  from  time  to  time,  as  those  not 
yet  visited  by  the  company's  engineer  are  inspected  by  him."  In 
order  10  try  and  raise  the  hopes  of  the  shareholders  a  wee  bit 
the  latter  are  informed  that  the  number  of  claims  that  will  then 
be  owned  by  the  company  will  be  a  compact  holding,  "from 
which  definite  results  mav  be  anticipated  in  the  future, 'as  soon 
as  work  can  be  undertaken  upon  them."  How  far  off  is  the 
future?  And  what  will  be  the  nature  of  these  results?  There 
is  the  further  vague  statement  that  the  engineer's  inspections 
encourage    the    belief  that  the  company    o^vns    several    properties 


of  great  promise.  This  company  is  largely  interested  io  the  Red 
and  White  Rote  and  if  readers  will  look  up  our  analysis  of  that 
company's  position  in  our  issue  of  March  26  tney  will  remind  them- 
selves taat  such  an  asset  is  of  extremely  doubtful  value.  Arrange- 
ments have  been  imtde  for  letting  this  mine  on  tribute.  Anotbei 
company  in  which  a  large  interest  is  held  is  the  Sabi  Rhodesia, 
which  was  recently  merged,  with  other  companies,  into  a  concern 
with  the  title  of  Rhodesia  ConsoUdated.  A  property  called  the 
Early  Bird  claims,  in  the  Gwelo  district,  in  which  White's  Con- 
solidated held  a  half  interest,  was  sold  in  April  of  last  year  to  the 
Wareleigh  (Rhodesia)  Development  Company  for  /500  in  cash 
and  a  minimum  of  6,000  shares  in  a  company  to  be  formed  for 
working  them.  Gross  receipts  from  rents,  timber,  royalties,  transfer 
fees,  etc.,  amounted  only  to  ^1,614  and,  as  already  stated,  a  lots 
of  ;^I2,825  is  shown,  increasing  the  company's  debit  to  ;£36,47o. 
The  profit  and  loss  account  is  debited  with  ^3,885  written  off  the 
cost  of  Sabi  shares.  Cash  totals  £s,3iS.  Shares  in  subsidiary 
and  other  Rhodesian  companies  are  valued  at  ;^37,o24,  a  note  in 
the  balance-sheet  acknowledging  that  their  market  value  at  the 
date  of  the  accotmts  was  ;^ii373.  They  have  probably  shrunk 
to  a  lower  figure  since,  hence  had  proper  allowance  been  made  for 
this  depreciation  a  heavier  loss  would  have  been  shown.  Invest- 
ments in  Transvaal  Government  3  per  cents  stand  at  ;^i  2,867  *'"1 
debtors  at  /i7,552  against  current  liabilities  of  ;^4i835  and  con- 
tingent on  snares  of  /3,582. 

Matabele-Sheba  Gold. — The  report  of  the  directors  of  this 
struggling  Rhodesian  company  ccrvers  two  years  to  the  end  of 
October  last.  From  this  we  learn  the  news  that  a  ten-stamp 
mill,  boilers  and  pumping  plant  were  shipped  to  South  Africa  early 
last  year.  In  consequence,  however,  of  difficulties  in  connection 
with  the  transport,  the  work  of  erecting  the  plant  was  delayed 
and  it  was  not  until  August  that  the  installation  was  completed. 
Crushing  commenced  on  the  12th  of  this  month,  the  average 
yield  per  ton  over  the  plates  h>aving  been  ii  dwts.  18  grs.,  which 
the  directors  say  they  consider  satisfactory,  being  evidently  easy 
to  please.  However,  it  appears  to  give  a  profit  of  £1  per  ton, 
which  is  decidedly  better  than  nothing,  if  it  can  be  kept  up.  The 
hope  is  held  out  that  a  further  reduction  in  working  expenses 
may  be  effected  when  the  Gwanda  railway  is  taken  over  from 
the  contractors,  as  this  line  passes  within  a  few  miles  of  the 
company's  property.  Meanwhile,  the  tailings  are  being  stored 
in  a  dam  and  it  is  estimated  that  they  will  yield  an  additional 
profit.  It  is  astounding  to  hear  the  confession  that  "  the  sttpply 
of  native  labour  has  been  satisfactory,"  and  that  "  it  is  hoped 
little  or  no  difficulty  in  this  respect  will  arise  in  the  future,  there 
being  numerous  kraals  in  the  vicinity  of  the  company's  claims." 
Are  there  any  blacks  available  for  the  Rand?  The  balance-sheet 
shows  cash,  £114;  bullion  on  hand,  ;f2,254;  sundry  debtors, 
;f663,  and  loans,  ^^12,139  against  creditors  for  ;f 3,677. 

Consolidated  Exploration  and  Development  (Rhodesia) 
Company. — This  is  run  by  the  Consolidated  Gold  Fields  of  South 
Africa  and  a  miserable,  puny  affair  it  is.  Looking  at  the  exhibi- 
tion made  it  is  no  wonder  the  directors  have  only  just  ventured  to 
issue  the  report  and  accounts  for  the  ye,ar  to  June  30  last.  Nor 
have  they  much  to  say  now  they  have  pubhshed  them.  The 
receipts  amounted  to  the  tiny  sum  of  ;^I52  against  an  expendi- 
ture of  several  thou.sands  in  South  Africa  and  of  ;^2,355  in  London. 
All  the  cash  the  company  possessed  at  the  date  of  the  balance-sheet 
was  ;£i,862.  .Somebody — was  it  the  Consolidated  Gold  Fields 
Company? — lent  it  ;^i9,ooo  and  sundry  creditors  appeared  for 
;^2,oo4.  Out  of  an  authorised  capital  of  ;f3oo,ooo,  ;f25o,ooo  has 
been  issued  and  a  note  records  the  fact  that  an  option  has  been 
given  at  par  over  part  of  the  balance.  To  whom  is  not  disclosed; 
it  is  left   for  the  shareholders  to  guess. 

Colonial  Consolidated  Finance  Corporation. — In  the 
twelve  months  ending  December  31  this  company  received  a  grots 
income  of  /22,i37,  of  which  ;f  10,062  was  the  profit  made  on  sales 
of  land,  ;^5,4i2  came  from  rents  and  the  rest  from  sundry 
sources.  The  profit  and  loss  account  is  debited  with  no  less  • 
sum  than  ;^8,289  for  depreciation  on  shares  and  debentures,  the  net 
profit  being  ^7,121.  The  directors  report  that  the  land  market 
has  greatly  improved,  enabling  them  to  dispose  of  a  large  part 
of  the  company's  Perth  Estate  at  remunerative  prices.  All  the 
houses  at  Ljike  Street,  Perth,  are  let  and  the  rentals  again  show 
an  increase.  Amongst  the  assets  are  shares  and  debentures  valued 
at  ;^29,327,  in  a  number  of  West  Australian  mining  companies, 
such  as  the  Cosmopolit.in  Proprietary,  Belleviie  Proprietary, 
Champion  Proprietary,  Golden  Pike  and  Lake  View  East,  Han- 
nan's  Proprietary  Development,  Gold  Finance  Company,  Merton's 
Boulder,  Oroya  East  (Hannan's)  Gold  Mine;  Victoria  Deep  Leads; 
West  Australian  Collieries  and  Fireclay,  Anglo-Transvaal  Land 
and  Exploration,  and  Perth  Electric  Tramways.  Another  asset 
of  ^^41,659  represents  expenditure  in  connection  with  electric  tram- 
way enterprise,  entitling  the  company  to  take  up  shares  and 
debentures.  Out  of  the  profit  and  the  previous  credit  a  dividend 
of  5  per  cent,  is  paid,  as  in  1902,  and  ;f  10,987  is  carried  forward. 
Cash  totals  ;f9.o2o  and  there  are  bills  receivable  for  ^^4,031  afjainst 
liabihties   of   £2,SyS. 

Le  Roi  Gold  Mining  Company. — Once  .igain  the  unfortunate 
shareholders  in  this  company,  who  for  years  past  have  experienced 
little  but  adversity,  anxiety  and  disappointment,  have  had  a  most 
unpleasant  surprise  sprung  upon  them.  Since  the  end  of  last 
June — the  close  of  the  company's  financial  venr — until  November 
they  were  allowed  to  cherish  the  ple.a<ant  feeling  that  the  comp.iny 
was  earning  monthly  profits,  when  all  at  once  Mr.  Parrish,  the 
general  manager — who  had  been  in  charge  of  the  mine  since  the 
previous  February — discovered  that  he  had  been  making  insuffi- 
cient allowances  for  losses  in  smelling,  etc.,  consequently  the  opera- 
tions had  been  conducted  at  a  loss  instead  of  a  profit.  Since  then 
he  has  been  laid  up  with  a  serious  illness,  and  Mr.  Mackenzie  has 
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been  in  temporary  charge  of  the  mine.  This  week  the  latter  sent 
to  the  directors  what  can  only  be  described  as  a  sensational  cable, 
in  which  he  says  that  no  profit  has  been  made  for  months,  adding  : 
— "  Owing  to  faulty  sampling  and  assaying,  excessive  valuation 
$335,000  has  been  made  in  the  assets."  The  seriousness  and  per- 
tinence of  the  latter  will  be  understood  when  it  is  recalled  that  in 
their  last  annual  report  the  directors  boasted  that  the  liquid  assets 
exceeded  the  liabilities  by  ^^92,621.  From  this  the  above  over- 
valuation of  ;^67,ooo  must  now  be  deducted.  The  managing  direc- 
tor, Mr.  A.  J.  McMillan,  is  also  at  the  mine  and  he  cables 
simultaneously  to  the  following  effect: — "I  have  been  here  only 
three  days,  have  not  had  time  to  thoroughly  investigate.  After 
further  investigation  and  seeing  Mr.  Parrish,  who  is  expected  to 
arrive  here  towards  the  end  of  this  week,  I  shall  be  able  to  better 
advise."  Explanations  of  this  grave  state  of  affairs  will  be  im- 
patiently awaited  and  there  should  be  no  unnecessary  delay  in 
furnishing  them. 


Company  Reports  and    Balance  Sheets 

%*  The  EiiilorswiU  be  much  obliged  to  Secrelariis  0}  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0/  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  frompt 
notice  in  these  columns. 

Mexican  Railway  Co.,  Limited 
At  the  end  of  last  week  the  directors  of  this  undertaking  gave 
the  dealers  in  its  stocks  a  big  surprise  by  announcing  a  dividend  in 
excess  of  anything  achieved  for  some  thirteen  years  and  since  the 
declaration  all  interested  have  not  ceased  to  wonder  where  the 
money  came  from  to  provide  a  distribution  at  the  rate  of  4^  per 
cent,  per  annum  on  the  first  preference  stock.  The  published 
traffic  figures  had  of  course  made  it  known  that  a  very  consider- 
able increase  had  occurred  in  the  gross  revenue  for  the  second 
half  of  1903  and  that  the  sterling  value  of  the  dollar  had  ruled 
higher  was  likewise  known,  but  these  facts  alone  were  deemed  in- 
sufficient to  account  for  the  quite  sensational  advance  in  the 
dividend  and  in  some  quarters  it  was  considered  that  there  had  been 
other  contributory  causes.  As  it  turns  out,  however,  the  known 
circumstances  are  alone  responsible  for  the  improved  position  and 
we  will  therefore  proceed  at  once  to  an  analysis  of  the  figures. 
Total  gross  revenue  amounted  to  $2,789,358  or  $164,944  more  than 
in  the  corresponding  six  months  of  1902  despite  decreases  of  $11,300 
in  passengers,  $22,904  in  sundry  earnings  and  $3,143  in  military 
transport.  All  the  gain  then  can  be  traced  to  goods  and  live 
stock  which  went  up  $187,009  and  pulque  which  shows  a  gain  of 
$11,961.  An  examination  of  the  various  items  of  goods  traffic 
reveals  the  fact  that  the  increased  revenue  was  by  no  means  due 
to  exceptiongil  advance  in  one  or  two  commodities,  but  was  brought 
about  by  comparatively  small  gains  in  a  great  variety  of  articles,  a 
fact  that  made  the  improvement  all  the  more  gratifying.  The  most 
striking  gains  were  in  firewood,  cotton,  hay  and  straw,  Indian  corn, 
pulque,  skins  and  hides,  coal  and  coke,  petroleum  and  its  pro- 
ducts and  mineral  oil  and  dry  goods,  clothing,  etc.  On  the  other 
hand  prominent  declines  were  to  be  seen  in  wheat,  seeds,  horses 
and  mules,  "various"  live  stock,  building  stone,  bricks,  etc.,  sand, 
lime,  cement,  etc.,  and  hardware,  nails,  etc.  As  to  the  expendi- 
ture it  declined  by  $12,093  to  J'.5'7.i54,  a  small  aggregate  move- 
ment, but  the  individual  items  show  important  changes.  Under 
locomotive  expenses  a  saving  took  place  of  $60,131,  chiefly  due  to 
declines  in  the  cost  of  fuel,  in  special  renewals  and  miscellaneous 
charges,  largely  neutralised,  however,  by  an  advance  of  $45,465 
in  the  traffic  expenses,  the  natural  result  of  the  larger  business 
handled.     Maintenance  of  way  and  works  rose  about  $io,ooo,  tele- 

fraph  expenses  were  up  slightly  and  general  charges  dropped 
8,805.  Administration  expenses  in  Mexico  and  London  absorbed 
rather  less  and  when  it  comes  to  net  revenue  the  advantage  over  the 
corresponding  half-year  is  $178,678  at  $1,195,458.  Converted  at 
22d.,  being  the  average  sterling  value  of  the  dollar  on  the  half-year 
against  I9.65d.  the  average  of  the  same  period  of  1902,  this  means 
a  revenue  of  ;,f  109,583  or  ;f 26,334  more.  Then  the  Vera  Cruz 
pier  and  launch  returned  a  profit  larger  by  ;^3,io8  at  ;^5,i24,  and 
although  interest  and  transfer  fees  both  gave  less  the  total  sum 
for  disposal  is  ;£29,2i9  up  at  ;f  116,638.  Debenture  interest  absorbs 
j£6o,ooo,  the  directors  write  off  ^1,000  from  suspense  accounts 
against  nothing  and  ;,f55,639  remains.  With  £1,^0$  brought  for- 
ward the  sum  standing  to  the  credit  of  the  first  preference  stock- 
iolders  is  ^57,144  and  it  is  proposed  to  pay  a  dividend  for  the 
past  half-year  at  the  rate  of  4^  per  cent,  per  annum  compared 
with  2j^  per  ceni.  for  the  corresponding  six  months  of  1902,  and 
to  carry  forward  ;^i,273.  This  display  quite  paralysed  market 
"  bears "  of  the  company's  stocks  and  their  precipitate  rush  to 
cover  together  with  the  opening  of  a  little  speculation  for  the  rise 
drove  the  price  of  the  first  preference  stock  almost  to  85,  the 
"  tempting  seconds "  and  ordinary  following  with  gains  not  quite 
so  startling.  Whether  such  a  price  is  justified  seems  open  to  a  good 
deal  of  doubt  despite  the  fine  traffic  increase  of  $200,000  gathered 
since  the  commencement  of  the  current  half-year.  Just  now  the 
sterling  value  of  the  dollar  is  about  J^d.  lower  than  the  average  of 
the  period  under  review  and  so  far  as  can  be  seen  there  is  nothing 
in  the  outlook  for  the  silver  market  to  justify  the  belief  that  any 
particular  advance  in  the  price  of  the  metal  may  be  looked  for  in  the 
proximate  future.  A  prolonged  Far  Eastern  conflict  may  bring  an 
mcreased  demand  of  a  modest  kind  and  ordinary  requirements 
throughout  the  world  may  be  sufficient  to  maintain  prices  at  a 
tolerably  steady  level ;  but  it  seems  unlikely  that  any  special  outlet 
for  silver  will  appear  and  at  present  quotations  Mexican  Railway 
stocks  appear  rather  dangerous  things  to  touch. 


Leopoldina  Railway   Co.,  Limited. 
The   gross   revenue   of  this   undertaking    for  the    twelve  months 
ended  December  31  was  £iy,^q^  or  ;^24,728  less  than  in  the  pre- 
ceding year,    but   as    the    working   expenses    declined    ;{|  18,781    to 
;^546,564,     the    shrinkage    in      net    income    was    no    more    than 
^5,947  to   ;£284,930.     Ratio   of   expenditure  to   total    receipts  was 
0.30  per  cent,  lower  at  65.73  per  cent.     Passenger  traffic  went  back 
;^i  1,685   and   goods  ;^io,798   which,    the  general   manager   thinks, 
indicates  that  the  depressed  condition  of  trade  is  still  being  felt  in 
the  interior.     The  coffee  crop  was  a  fair  one  and  the  increase  in 
the  quantity  carried  was  10,360  tons,  but  the  additional  revenue  was 
no  more   than   ^^7,572  due   to   the  continuance   of   the   lower  rates 
given  in  1902,  as  well  as  to  some  further  small  reductions  on  coffee 
grown    at  long    distances    from  the    railway   where,   owing    to    the 
heavy  cost  of  conveyance  across  country  and  the  low  prices  obtain- 
able, many  of  the  plantations  might  have  been  abandoned.     Very 
low  prices  of  sugar  caused  planters  to  neglect  the  cultivation  of  cane 
and  this  together   with    the  unfavourable   weather   led  to    a   sharp 
falling  off  in  traffic.     Prices,  however,  have  much  improved  and  the 
next  crop  season  should  be  a  good  deal  better.     Timber  continues 
to  bring  an    increasing    revenue  to  the  company  with  every   pro- 
spect of  further  improvement  owing  to  the  facilities  offered  and  the 
movement   of   maize   shows   a   fair   increase.     Although    the    latter 
cannot  bear  very  remunerative  rates  the  advances  in  it  and  timber 
at     least      show     that    other    sources    of    revenue    besides    coffee 
are  being  developed.     Not  much  is  being  done  in  live  stock  and  we 
note  a  rather  sharp  decrease  in  rice  and  a  still  more  important  one 
in  general  goods.     In  the  working  charges  the  principal  decline  was 
under    locomotive   running    followed    by    a    modest   saving   in   the 
outlay  on  permanent  way  and  works.     Goods    stock    maintenance 
and   traffic   expenses  were  also  less,  but  on   the   other   hand   loco- 
motive maintenance    cost  a    good    deal  more   and  there  were    in- 
creases in  coaching  stock  maintenance  and  the  maritime  service  out- 
lay.    To  the   net  balance  of  ;^284,930  must  be  added  the  balance 
brought  forward   ^^98,846,  Federal  and  State  Government  guaran- 
tees ;£54,i85,   and  other  revenue  ;C3'I33>  making  ;C44i,095  in  all. 
From  that  the   interest   charges  absorb  ;£i29,294,  interest  and  dis- 
count,  etc.,  ;f 3,500,  while  ;^20,ooo  was  transferred  to   reserve   for 
redemption    of    debenture   stock,    leaving   ;r288,30i.     This   appro- 
priation for  redemption   is  to  provide  for   the  reversion   of  certain 
of  the  lines  in  from  44  years  and  upwards  to  the  Federal  and  State 
Governments,   the  amount  being  ;^25,ooo  less  than  that  set   aside 
a   year   ago.     The   directors  now  propose  to  again   pay  a  dividend 
of  y/,  per  cent,  and  to  carry  forward  ;£97,o63.     The  lawsuits  of  the 
company  continue  to  be  disposed  of  in  its  favour,  but  there  is  no  defi- 
nite progress  to  report  regarding  that  affecting  the  Juiz  de  Fora  section 
(37  miles)   which   has  been  for  over  seven  years   in  litigation   with 
decisions    invariably    favourable    to    the    company.     Various    addi- 
tions and  extension's  to  the  line  have  been  made  during  the  period 
under    review    and   these    together  with   the    outlay   upon    a    new 
steamer   and  various   improvements   have    rendered   necessary    the 
issue  of  ^350,000  4  per  cent,  debenture  stock.     The  outlook  for  the 
current  year  does  not  seem  too  promising  but  there  is  a  moderate 
traffic  increase  to  date. 

Costa  Rica  Railway  Co.,  Limited. 
To  use  the  general  manager's  own  words  the  year  1903  was  in 
some  respects  a  disastrous  one  for  this  undertaking.  Twelve  months 
ago  reference  was  made  to  the  company's  alleged  overcharge  on 
freight,  based  upon  the  arbitrary  value  given  to  Costa  Rica  gold 
currency  by  the  late  Government,  and  in  addition  to  the  £1^,7^° 
which  has  already  been  refunded  the  concern  has  no«f  been  called 
upon  to  pay  a  further  ;^7,300,  the  entire  sum  involved  including 
costs  being  j^22,ooo.  Then  it  was  known  that  the  competition  of 
the  Northern  Railway  Company,  whose  line  between  Zent  and 
Limon  was  opened  in  September,  1902,  would  cut  severely  into 
the  company's  banana  traffic  and  we  find  that  the  loss  has  been 
something  like  ;^i6,ooo.  To  make  matters  worse  the  traffic  from 
districts  served  by  the  Costa  Rica  Railway  only  has  fallen  off 
slightly  instead  of  showing  the  anticipated  increase  owing  to  the 
exceptionally  bad  weather  in  the  months  of  July  and  December  and 
the  coffee  traffic  was  much  interfered  with  by  land  slides  which 
caused  interruption  to  through  communication  between  San  Jos(^  and 
Limon.  Passenger  traffic  continues  to  nhrink  as  well  and  the 
outcome  of  all  these  misfortunes  is  a  decline  in  the  gross  receipts 
of  /i4,3i8  to  ^^228,823.  Banana  revenue  as  mentioned  dropped 
/i6,ooo,  coffee  fell  ;^5,57i,  and  passengers  ;f  1,354,  and  the  de- 
crease would  have  been  much  more  5evere  bui  for  substantial  in- 
creases in  switching  cars,  etc.,  and  imports.  Along  with  the  set- 
back in  revenue  came  an  advance  in  expenditure,  partly  accounted 
for  by  outlay  on  general  maintenance  of  the  road  and  partly  by  the 
fact  that  a'  small  portion  of  the  land  slide  repairs  was  effected 
during  the  period  under  review.  Working  expenses  altogether 
absorbed  £ii^AS^  <"  £^''^^  ■»°''«>  *^  '^'*''°  '<*  income  bemg 
CI  77  per  cent,  against  47.85  per  cent.,  so  that  the  net  receipts 
show  a  falling  off  of  /i6,4i6  to  ;^i  10,372.  Balance  brought  in 
was  ^7,919  and  interest,  etc.  gave  ^^892,  making  the  entire  net 
income  ^119,184.  From  that  the  total  charges,  including  the 
"  gold  currency  "  settlement  drew  away  ^102,480  leaving  ;£i6,704 
only,  but  shareholders  cannot  have  even  that  slender  sum.  Tr 
complete  the  repairs  to  the  line  in  connection  with  the  land  slid 
and  washouts  will  require  another  ^8,000  and  as  the  directors  ha' 
decided  to  write  off  the  balance  of  rolling  stock  renewal  susper 
account  with  ;^6,697,  only  ^2,007  is  left.  It  will  be  carried  f(  ^ 
ward.  Concerning  the  outlook  no  further  losses  need  be  antici 
pated  in  connection  with  the  "gold  currency"  business  and  it  is 
hoped  that  the  loss  of  revenue  from  the  banana  traffic  will  be 
recouped  in  the  near  future  by  additional  business  from  the  new 
and  extended  branch  lines,  but  it  is  pointed  out  that  the  Northern 
Railway  Companv — an  off-shoot  of  the  United  Fruit  Company  and 
practically  under'  the  same  control— is  making   formidable   efforts 
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to  compete  with  this  company  not  only  for  tue  banana-carrying 
trade  but  also  fui  the  pier  business  ut  Limon.  Shareholders  then 
must  not  expect  any  rapid  recovery  m  the  company's  position  be- 
cause there  is  a  sharp  decreave  in  the  gross  revenue  to  date,  and 
the  tendency  of  working  expenses  we  are  warned  must  be  upward. 

Western  Telegbaph  Co.,  Limited. 
During  the  half  year  ended  December  31  this  company'a  re- 
venue from  messages  declined  ;^io,62i  to  £202,a(>i,  but  on  the 
present  occasion  interest  on  investments  of  £(>,(>3i  is  brought  into 
the  revenue  account  so  that  with  dividends  on  investments  in  other 
telegraph  companies,  rents,  etc.,  the  total  income  is  down  only 
;^3>975  '"  ;^'222,o20.  As  with  most  other  telegraph  companies  ex- 
penses wei^t  up  rather  sharply,  the  outlay  at  stations  being  ;£6,389 
higher,  while  the  repairs  of  cables  and  expenses  of  ships  rose 
;£9,635  to  ;^24,i29.  Other  items  showed  trifling  advances  here  and 
there,  and  after  providing  debenture  interest  and  a  smaller  sum 
for  income-tax  the  net  balance  is  down  by  /QiTfiyi)  to  ;fii2,679. 
To  that  is  added  ;^2,640  brought  forward  making  ;^i  15,319  com- 
pared with  ;£i34,7ii,  and  as  the  dividend  is  maintained  at  3  per 
cent,  for  the  six  months  it  is  necessary  to  reduce  the  allocations  to 
reserves  by  ;^  19,000.  That  is  the  net  decline  produced  by  adding 
,^35,000  less  at  ;£3o,ooo  to  the  general  reserve,  and  /i6,ooo  more 
at  ;^i8,ooo  to  the  maintenance  ships'  reserve  fund.  The  carry 
forward  is  ;^4,94o  against  /5,332.  Such  additions  make  the  total 
savings  the  fine  sum  of  ;^9o3,8o6,  of  which  /5i4,43i  is  invested 
in  high-class  general  securities.  Shares  in  other  telegraph  com- 
panies are  entered  at  their  cost  price  of  ;^4io,8i7  and  a  good  sur- 
plus of  liquid  assets  over  floating  liaiblities  renders  the  position 
a   very   strong  one. 

ScHiBAiEFF  Petroleum  Co.,  Limited. 
The  report  and  accounts  of  this  undertaking  for  the  twelve 
months  ended  November  30  (October  31,  O.S.),  will  come  as  a  keen 
disappointment  to  the  shareholders  because  the  recovery  in  prices 
which  followed  the  almost  unprecedented  slump  led  them  to 
expect  a  comparatively  favourable  display.  Up  to  a  certain  point 
the  figures  are  a  little  better  than  those  of  a  year  back,  the  gross 
profit  of  the  Russian  company  being  returned  at  /i28,428.  To 
that  is  added  revenue  from  other  sources  making  ^^38,196,  a  very 
fair  sum,  but  a  series  of  important  deductions  practically  wipes 
away  the  whole  of  it.  We  need  not  mention  them  all,  but  trade 
expenses  took  ^£23,072,  discounts,  commission,  etc.,  /24,626,  and 
sinking  fund  in  accordance  with  the  statutes  /i8,275.  Various 
other  items  brought  the  net  balance  down  to  ^65,955,  or  ;^s,440 
more  than  in  the  previous  twelve  months,  but  no  dividend  can  be 
paid  from  this  because  depreciation,  so  long  inadequately  attended 
to,  must  now  receive  serious  consideration.  So  /S3,o29  is  allowed 
for  depreciation  of  the  oil  fields,  £,t„3gi  for  doubtful  debts,  and  a 
compulsory  5  per  cent,  or  /3,298  goes  to  reserve,  leaving  only 
;f4.337-  To  that  is  added  £3,843  brought  forward,  making  an  un- 
divided credit  of  ;£8,i8o,  which,  however,  is  subject  to  Russian 
Government  taxes.  Needless  to  say,  then,  the  English  company's 
profit  and  loss  account  does  not  make  a  very  bright  display.  A 
dividend  of  £g,7So  came  in  from  the  holding  in  the  SociiSt^ 
Anonyme  d'Armement  d'Industrie  et  de  Commerce  and  /271  from 
interest  and  transfer  fees,  or  ;,Jio,o5i  in  all.  From  that  income- 
tax  to  April  5,  1903,  absorbed  ;,^2,42i  and  to  November  13  ^^2,398 
so  that  after  providing  £28  for  depreciation  of  furniture  there  is  a 
balance  to  be  carried  forward  of  ;^5,2o4.  From  the  Russian 
company's  balance-sheet  we  find  that  the  floating  liabilities  amount 
to  the  colossal  sum  of  ;^i,o52,449,  including  ;^6i,ri3  owing  to 
the  English  company,  most  of  which  it  has  been  compelled  to 
borrow  from  its  bankers.  On  the  other  side  sundry  debtors  and 
bills  receivable  amount  to  ;^3i6,989,  guarantee  deposits  and  Gov- 
ernment secunties  are  valued  at  ;^io5,245,  cash  in  hand  is  /43,8s2 
and  stocks  are  entered  at  /53o,i4i.  Very  important  additions 
have  been  made  to  the  properties  during  the  vear,  and  they  are  now 
in  the  balance-sheet  at  ^^600,653  compared  with  2'466,053,  subject 
however  to  the  depreciation  set  aside  from  profits.  The  refinery 
at  Baku  is  estim.ited  to  be  worth  ^392,281,  the  immovable  pro- 
perty  ;^i2i,867,  and  /j62,4s6  is  set  down  as  the  value  of  the 
steamers,  barges,  schooners,  and  tank  wagons.  From  the  general 
manager's  report  we  gather  that  the  net  production  of  crude  oil 
after  deduction  of  the  quantities  paid  for  rovalties,  used  for  fuel 
and  lost  by  leakage,  w.as  i6,i8r,7i6  poods,  being  604,525  poods 
less  than  in  the  preceding  year.  A  general  strike  in  July  and  the 
great  Bibi  Eibat  fire  in  September  are  responsible  for  the  shortage. 
At  the  close  of  the  financial  year  the  company  had  49  wells  pro- 
ducing, 10  under  repair  and  being  deepened  and  r7  in  process  of 
boring,  while  a  further  4  have  been  put  down  during  the  current 
twelve  months.  These  should  lead  to  increased  production,  and 
maybe  this  years  accounts  will  show  considerable  improvement, 
as  ,a  new  kerosene  refinery,  now  being  constructed,  should  be  ready 
by  the  summer.  Considerable  economy  has  been  effected  in  the 
—^  of  fuel  and  prices  are  holding  up  well. 

Castnkr-Kellver  Alkali  Co.,  Limited. 
A  few  figures  from  this  company's  report  may  appear  in  Mr.  Bal- 
four s  next  ecomonic  pamphlet  because  as  the  largest  shareholder 
in  the  concern  the  unhappy  Premier  has  been  smitten  hard  bv  the 
decline  in  the  profits  on  British  bleach.  Last  year  the  business 
earned  a  net  profit  of  ;^42,o2,.  say  ;^,7,ooo  less  than  in  the  pre- 
ceding     welve   months   and   with  £,3,, 5:,  brought   in  the  directors 

■A-  -^Ji^'^jV"  '''"•*  "'  "R""""'  265,662.  Therefore  after  pro- 
viding the  debenture  interest  with  ^'o,-,?,  a  sum  of  ^15,00^  is 
appropriated  to  depreciation  reserve,  the  dividend  alas  is  reduced 
2  to   4   per   cent,  and  /ri,797   's  carried  forward.     That  means  a 

OSS  of  about  /r,200  to  poor  Mr.  Balfour  and  presently  we  may 
look  for  a   violent  campaign  against   the  importation   of  German 


m  A  .  -  —   ..      — 

bieacliing  powder  to  this  country.  Depreciation  leseive  account  is 
now  ;^7o,ooo,  not  an  extravagant  figure  when  we  consider  that  the 
Aluminium  Company's  assets  are  put  in  the  balance-sheet  at 
;^2oi,b27  purchase  of  patenU  at  £i2f)^y3,  and  land,  buildings, 
plant  and  machinery  at  ^^414,811.  Floating  liabilities  amount  to 
about  ;^26,6oo  against  which  there  is  an  assortment  of  what  may  be 
considered  free  assets  of  some  ;^49,ooo,  but  as  ;^  18,000  must  be 
provided  for  dividend  the  position  u  not  particularly  encouraging. 

Equitable  Life  Assuranxe  Society. 
SlartUng  figures  in  the  way  of  new  business  done  are  Dcrer 
looked  for  in  the  annual  report  of  this  society,  for  what  busineit 
it  does  is  always  most  carefully  selected.  Last  year  263  new  poli< 
cies  were  issued  assuring  ;^222,o64  net  and  deferred  annuities  of 
^2,672  per  annum.  Of  these  the  net  premiums  amounted  to 
29,718,  and  ;^25,io8  was  also  received  for  thirty  immediate  annui- 
ties of  ;£2,235  per  annum.  Claims  paid,  including  bonus  addi- 
tions,  came  to  £283,590,  every  ;£i,ooo  of  assurance  which  became  a 
claim  being  increased  on  the  average  to  ;^3,oo8.  Management  ex- 
penses were  ;f  12,858  or  6.83  per  cent,  of  the  premium  and  3.43  per 
cent,  of  the  total  revenue.  Although  the  fluctuation  reserve  fund 
was  increased  from  ^30,000  to  £70,000  during  the  year  the  total 
funds  only  show  an  increase  of  £48,604  as  the  depreciation  in  the 
securities  of  the  life  fund  reduced  it  to  ;^4,8o9,92o,  compared 
with  ;^4,83i,3i6  at  the  end  of  1902.  As  an  example  of  the  sound 
business  done  by  the  society  the  directors  mention  that  of  the 
claims  paiu  during  the  year  in  one  case  the  sum  assured  and  the 
bonuses  declared  exceeded  four  times  the  original  amount,  while  in 
twenty-six  cases  the  excess  was  three  times,  in  forty-eight  cases 
twice  and  in  sixtv-five  cases,  or  three-fifths  of  the  entue  number,  it 
was  one  and  a  naif  times  the  amount  of  the  policies.  Are  they 
sure  that  these  payments  are  not  too  liberal? 

Linen  Thszad  Co.,  Limited. 
This  is  another  important  company  whose  accounts  have  only 
just  come  into  our  hands.  It  is  of  Glasgow  origin  and  has  an 
issued  share  capital  of  ;^i, 607,860  divided  into  91,086  preference, 
40,670  preferred  ordinary  and  29,030  ordinary  shares  of  /lo  each. 
There  is  also  4  per  cent,  debenture  stock  outstanding  to  the  amoimt 
of  ^900,000  and  loans  including  interest  of  /io5,625.  Cost  o( 
businesses  purchased,  represented  by  shares  in  other  companies, 
amounts  to  ;£2, 290,346  and  advances  to  subsidiaries  with  the  divK 
dends  declared  by  them  amount  to  £y^,i&i  or  £2,804,731  in  all 
Against  this  there  is  a  reserve  of  £185,000,  all  invested  in  tke. 
business.  Floating  liabilities  are  small  at  ;^34,946,  debtors  come. 
'o  ;£98,368  and  cash  and  bills  to  ;^37,44i.  During  the  twelve' 
months  to  September  30  the  net  profit  earned  was  ;^156,324  to 
which  is  added  ;^i6,i27  brought  forward  making  /i72,45i.  De.'' 
benture  interest  absorbs  £35,570  and  after  providing  the  prefer- 
ence and  preferred  ordinary  dividends,  6  per  cent,  is  paid  on  the. 
otdinary  shares  with  ;f  15,000  to  reserve  and  an  increase  in  the  cairr 
forward  to  ;^2i,587. 

Ragalla  Tea  Estates,  Limited. 
An  increase  of  43,348  lb.  to  756,393  lb.  in  the  crop  for  the  year 
ended  December  31  was  to   some   extent  neutralised  by  a   further 
reduction  in  the  average  price  obtained  to  6.77d.  per  lb.  compared-- 
with    6.9od.    in   the  previous   season    and  6.97d.  m   1901.       Gross 
receipts,  however,  including  bazaar  rents,   etc.,  were  £885  higher 
at  £^^<'^'iA  but  at  the  same  time  expenses  were  substantiallV  heavier 
and  It  was  only  by  cutting  down  the  allowance  for  depreciation  from , 
£1,300  to  ;£'4oo  that  the  directors  managed  to  show  the  net  profit 
of  ;^4,467,   or  /662   more   which  enabled  them  to  raise  the  divi- 
dend   from  4}^  per  cent,  to  6  and  carry  forward  £103  against  £'j6  _ 
brought    in.     The    allowance    for  depreciation    is  miserably    inade- 
quale  on  a  capital  outlay  which  with  last  year's  additions  amounted 
'o  ;^'o7>996  and  this  dividing  the  profits  up  to  the  hilt  is  bonnd 
sooner  or  later  to  embarrass  the  company  considerably,  especially  as 
it  seems  to  be  short  of  liquid  assets.     In  addition  to  ;f5,i2i  owing. 
to  sundry  creditors  the  company  has  li.ibilities  for  debenture  I'nterest 
and  dividends  amounting  to  ;^4,o85  to  meet  which  it   has  ;^a,759' 
in  cash,  ;^3,428  in  stocks  and  ^266  due  from  sundry  debtors,  and 
even  if  we  count  in  ;f  769  for  advances  to  coolies  as  an  asset  the , 
balance  is  still  heavily  against  the  company. 

Galaha  Ceylon  Tea  Estates  and  Agency  Co.,  Limited. 
Including  98,539  lb.  from  bought  leaf  the  total  outtom  of  tea. 
for  the  twelve  months  ended  December  31  was  1,489,426  lb.  anA- 
the  cardamom  crop  .amounted  to  19,135  "'•  ^Vith  £18  brought  for- 
ward the  total  revenue  was  ;f  53,310  of  which  expenditure  in  Cevlon 
^°°^  £y)fi^i  and  London  charges  /■i,3o6  and  after  meeting' de- 
benture interest  and  writing  off  /750  for  depreciation  there  was  a. 
balance  of  £8,891.  Preference  dividend  having  been  paid  £2.000. 
was  transferred  to  reserve  and  the  ordinary  shares  received  a  divi- 
dend of  6  per  cent.,  leaving  £291  to  be  carried  forward.  With 
this  addition  the  reserve  fund  stands  at  ;^.20o  but  it  is  all  in- 
vested in  the  estates  and  the  company  appears  10  be  in  much  the 
same  position  as  its  stable  companion,  dealt  with  above,  with 
respect  to  liquid  resources.  Trading  balances  are  decidedly  adverse 
;^I9,543  being  due  to  sundry-  creditors  against  which  stocks  of 
produce  amount  to  ;^6,552,  sundry  debtors  owe  £5,114  and  coast 
advances  stand  at  ;^i,777.  Cash  comes  to  ;f 4,332,  but  on  the 
other  hand  ;f3,o29  is  required  to  meet  debenture  and  preference 
charges,  and  the  dividend  just  declared  on  the  ordinarr  shares  win 
take  ;f3,ooo. 

Dimbpla  Valley  (Ceylon)  Tea  Co.,   Limitbo. 
An   increase  of   118,315  lb.  to  1,038,519  lb.   in   the  crop  of  tea 
for  the  year  ended  December  31  was  accompanied  by  a  rednction. 
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of  0.54  cents  to  27.67  cents  in  the  cost  of  cultivation  and  placing  the 
crop  on  board  ship  but  the  average  price  realised  fell  from  9.37d. 
to  8.73d.  per  lb.  and  the  net  profits  were  consequently  ^^'498  lower 
at  ^^12,935.  With  a  much  larger  balance  of  ^^1,680  brought  in, 
however,  the  amount  available  for  distribution  was  ;^32i  more  at 
^£14,615  and  after  placing  ;{^i,ooo  to  reserve  against  nothing  in 
1902  the  ordinary  shares  again  get  8  per  cent,  and  ;^i,oo2  is  car- 
ried forward.  A  trifle  of  £c,()  was  written  off  estates  account  for 
land  acquired  by  the  Government  and  the  usual  ;£500  was  pro- 
vided out  of  revenue  but  even  so  this  item  is  heavy  at  ^^175, 162 
or  about  ;^8o  per  cultivated  acre  so  that  the  reserve  fund  of  ;^6,ooo 
accumulated  to  date  is  none  too  large.  The  amount  due  to  sundry 
creditors  has  been  reduced  by  ;^i35  to  ^^3,144  but  bills  payable 
are  ;^3,030  up  at  ;^7,644  but  against  these  stocks  are  £^(>g  higher 
at  ;i'9,96s,  and  cash  has  risen  by  ;£3,i44  to  ;^4.37'  while  sundry 
debtors  owe  £2,2'jij  or  £i^&<)  less. 

Alliance  Tea'  Company  of  Ceylon,  Limited. 
A  further  heavy  reduction  of  so.554  lb.  to  984,282  lb.  was  shown 
in  the  crop  for  the  year  ended  December  31,  for  which  the  increase 
of  o.ogd.  in  the  average  price  obtained  to  6.93d.  was  far  from 
being  sufhcient  compensation  and  the  net  profits  consequently  fell 
off  by  ;^i,i74  to  ;^4,407.  Including  ;^i,239  brought  in  the  dispos- 
able balance  came  to  £sM^  compared  with  £(>,ioT,  and  after 
writing  off  the  usual  ;^i,ooo  for  depreciation,  a  dividend  of  6  per 
cent.,  or  i  per  cent,  less,  is  paid,  leaving  £-j-ii  to  be  carried  for- 
Vfard.  The  directors  still  fail  to  give  the  question  of  depreciation 
the  attention  it  requires,  and  the  matter  is  all  the  more  pressing 
because,  apart  from  a  triffe  of  ^4,632  raised  by  premiums  on  share 
and  debenture  issues,  the  company  has  no  reserves  of  any  de- 
scription, and  even  this  small  amount  is  invested  in  the  business. 
A  sum  of  /7,2t8  is  owing  on  bills  payable  and  to  sundry  creditors, 
while  the  portion  of  the  dividend  now  declared  will  take  /i,958. 
To  meet  these  liabilities  there  were  stocks  of  tea  on  December  31 
valued  at  £"6,298,  cash  amounting  to  ^^1,734  and  ^£36  to  come  in 
from  sundry  debtors. 

General  Ceylon  Tea  Estates,  Limited. 
The  directors  again  plead  labour  difficulties  and  unfavourable 
weather  in  excuse  for  the  crop  of  tea  for  the  year  ended  December 
31  falling  short  of  the  quantity  expected  instead  of  admitting  that 
the  estimates  were  far  too  optimistic.  A  crop  of  2,608,200  lb.  was 
looked  for  whereas  only  2,384,918  lb.  were  gathered,  but  coffee 
yielded  2,050  bushels  and  cocoa  384  cwt.  against  estimates 
of  1,000  bushels  and  300  cwt.  respectively.  The  average 
price  obtained,  however,  was  o.jsd.  higher  at  6.6od.  per  lb. 
against  which  expenses  including  £2,242  for  cost  of  a  new  factory 
on  the  Glanrhos  Estate  worked  out  at  S.49d.  compared  with  5.2id. 
Gross  profits  were  therefore  ;£3,2ii  higher  at  £12,764  and  after 
meeting  debenture  interest  and  other  charges  the  net  profits  came 
to  ;^3,8o9  or  £^,$9$  '"O'^^'  ''"'^  w'"*  £^A2S  brought  in  gave  an 
available  total  of  £5,234  out  of  which  ;^2,ooo  is  again  written  off 
for  depreciation  of  plant  and  machinery.  The  directors  state  that 
they  had  intended  recommending  the  distribution  of  a  portion  of 
the  balance  amongst  the  preference  shareholders  but  the  increase 
in  the  tea  duty  has  caused  them  to  decide  otherwise  as  it  is 
feared  that  a  large  crop  from  India  and  Ceylon,  in  conjunction  with 
the  heavy  extra  duty,  may  cause  a  recurrence  of  the  depression 
from  which  the  industry  appeared  to  be  on  the  point  of  emerging. 
Capital  expenditure,  notwitshstanding  the  steady  writing  down  of 
the  past  few  years,  is  very  heavy  at  ^'372,354,  representing  nearly 
£(>ji  per  cultivated  acre  and  recognising  the  heavy  burden  repre- 
sented by  this  figure  the  directors  have  been  devoting  their  attention 
to  the  questions  of  reducing  the  capital  to  an  amount  on  which 
dividends  might  in  the  future  reasonably  be  expected  to  be  paid 
and  of  an  arrangement  by  which  the  repayment  of  the  debentures 
might  be  postponed  to  a  later  date  than  1908.  A  scheme  of 
reconstruction  has  been  authorised  by  the  shareholders  and  now 
awaits  the  sanction  of  the  Court  under  which  the  £c,  preference 
share  will  receive  £^  of  the  new  stock  and  the  £c,  ordinary  share 
£1  of  the  new  stock.  At  the  same  time  it  has  been  arranged  that 
the  ;^i40,ooo  of  debentures  due  are  to  be  reduced  by  ;;^3,ooo  per 
annum  out  of  profits  up  to  1928  when  the  balance  becomes  payable 
in  place  of  the  total  amount  being  redeemed  in  1908  under  the 
original  trust  deed.  When  this  arrangement  has  been  effected  the 
company  ought  certainly  to  stand  a  verv  much  better  chance  of 
becoming  a  paying  concern  as  its  position  in  other  respects  is 
good.  Only  ;^9,553  is  owing  on  bills  payable  and  to  sundry 
creditors  and  to  meet  this  there  are  ;^i 5,852  in  stocks  and  £'i,?'<y> 
to  come  in   from  sundry  debtors  and   ^4,095   is  held   in  cash. 

Bai.ijan  Tea  Co.,   Limited. 

This  company  did  very  .much  better  in  every  way  during  1903 
than  in  the  previous  year,  the  crop  gathered  being  not  only 
58,678  lb.  more  but  actually  45,160  lb.  above  the  estimate  at 
421,160  lb.,  while  the  garden  outlav  was  in  excess  of  the  calcula- 
tions by  no  more  than  Rs.569  at  Rs.1,18,069.  The  average  price 
obtained  dropped  from  lo  io-32d.  to  10  9-32(1.  per  lb.  but  the  loss 
in  this  respect  was  more  than  made  good  by  a  reduction  from 
8  5-i6d.  to  7  9-i6d.  per  lb.  in  the  cost  of  manufacturing  and 
bringing  the  tea  to  market.  After  writing  off  jf  157  for  balance  of 
permanent  buildings  account  and  ;^ii4  for  one-third  cost  of  a 
new  tram  line  the  net  profits  amounted  to  ;^4,83i,  or  an  increase  of 
;f  1,382.  and  with  ^^4,756  brought  fonvard  gave  an  available  total 
of  ;(f9,857.  The  directors  are  unable  to  resist  the  temptation  to 
increase  the  dividend  and  pay  10  per  cent,  against  8  per  cent,  a 
vear  ago  but  even  then  the  balance  carried  forward  is  substantially 
higher  at  £6,o?,-!.  Bevond  this  balance  nothing  has  been  accu- 
mulated in  the  shape  of  a  reserve  fund,  which  is  rather  a  pity  seeing 


that  the  estates  at  their  present  value  represent  a  cost  of  over 
.^41  los.  per  cultivated  acre,  but  in  other  ways  the  company  is  in 
a  very  sound  position.  The  amount  due  to  creilitors  and  on  bills 
payable  is  ;^3,ioo  down  at  ;^2,5i6  against  which  sundry  debtors 
owe  ;£9,933  or  .£1,812  less  and  cash  has  risen  from  ;^iio  to  ;£459. 

Rangalla  Tea  Company  of  Ceylon,  Limited. 
In  addition  to  the  misfortune  of  unfavourable  weather  this  com- 
pany suffered  from  a  scarcity  of  labour  which  seriously  curtailed 
manuring  operations  and  the  tea  crop  for  1903  consequently  fell 
short  of  the  estimate  by  42,931  lb.  and  was  also  12,931  lb.  below 
that  of  last  year  at  187,069  lb.  Including  bought  leaf  the  total  out- 
turn was  230,069  lb.,  on  which  an  average  price  of  6.sid.  was 
realised  against  a  cost  of  s.36d.  or  32.49  cents  per  lb.  f.o.b. 
Colombo.  Gross  receipts  including  proceeds  of  cardamoms  sold 
came  to  ;f6,754  and  the  net  profits  after  meeting  all  charges  and 
adding  jTng  brought  forward  were  .£1,341,  out  of  which  a  divi- 
dend of  4  per  cent,  was  paid  and  £300  was  written  off  for  depre- 
ciation leaving  £161  to  be  carried  forward.  Where  the  money  is  to 
come  from  to  pay  even  this  small  dividend  is  not  very  clear  as 
the  company  owes  £1,150  on  bills  payable,  £135  to  sundry  cre- 
ditors and  £764  to  its  bankers,  or  £2,049  io  all,  to  meet  which 
there  are  stocks  of  tea  and  cardamoms  valued  at  £1,256  and  £'34 
in  cash.  Coast  advances  stand  at  £786  but  this  is  an  item  which 
is  much  more  Hkely  to  be  increased  than  reduced  and  in  any  case 
can  hardly  be  considered  a  tangible  asset. 

Scottish  Ceylon  Tea  Co.,  Limited. 

A  crop  of  766,000  lb.  had  been  expected  for  the  year  1903,  but 
owing,  the  directors  state,  to  the  unfavourable  weather  the  actual 
outturn  was  56,769  lb.  below  this  figure  and  10,456  lb.  less  than  in 
1902,  the  yield  per  acre  being  412  lb.  against  418  lb.  Prices,  how- 
ever, improved  from  6.6od.  to  7.i9d.  per  lb.  in  London  and  from 
34/4  to  38  cents  in  Ceylon  and  the  gross  profits  were  consequently 
£586  up  at  £5,014,  while  the  net  profits  after  meeting  expendi- 
ture in  London  and  Ceylon  were  £774  higher  at  £3,479.  Including 
£258  brought  in  the  total  available  came  to  £3,737  or  £799  more 
and  the  dividend  is  therefore  increased  by  i  per  cent,  to  6  per  cent., 
£500  is  written  off  estates  and  £147  carried  forward.  The  reserve 
fund  is  again  ignored  and  stands  at  £y,ooo,  which,  however,  we 
are  glad  to  note  is  all  invested  outside  the  business,  but  surely 
the  interest  on  the  securities  should  not  have  been  taken  into 
revenue.  Bills  payable  and  sundry  creditors  have  risen  by  .£2,568 
'0  £9>4i6,  but  on  the  other  hand  stocks  are  £671  up  at  £4,236, 
cash  is  £'1,786  higher  at  £'2,310  and  coast  advances  stand  at 
£2,648. 

Texas  Land  and  Mortgage  Co.,  Limited. 
This  company's  operations  in  the  year  ended  March  31  last 
though  perhaps  not  so  satisfactory  as  those  in  1902  and  1903  were 
none  the  less  good.  The  gross  revenue  from  all  sources  including 
£'2,407  brought  in  was  £44,664  or  £411  lower  than  that  of  the 
previous  year  while  the  net  revenue  also  decreased  £1,174  '<> 
£19,983.  The  usual  dividend  of  10  per  cent,  for  the  year  was 
however  paid,  of  which  5  per  cent,  was  distributed  last  November, 
the  two  payments  together  absorbing  £12,500,  leaving  £7,483.  Of 
tl"s  £3,000  was  transferred  to  the  contingent  fund  towards  meeting 
the  expenses  of  a  scheme  the  directors  have  for  extinguishing  the 
liability  on  the  company's  shares,  the  balance  of  £4,483  being 
carried  forward  subject  to  a  gratuity  of  £'2,000  which  the  directors 
suggest  should  be  paid  to  Mr.  C.  E.  Wellesley,  the"  late  general 
manager.  Though  the  revenue  account  may  not  be  so  good  as 
last  year  the  balance-sheet  shows  that  the  company  made  consider- 
able progress.  Securities  foreclosed  were  reduced  from  £7,251  to 
£1,911  and  as  no  foreclosures  took  place  during  the  year,  an 
excellent  sign  of  the  business  done,  this  account  may  be  'regarded 
as  little  more  than  nominal.  Short  loans  also  decreased  ^^2,934  to 
£12,211  but  loans  on  mortgage  rose  from  £'491,009  to  £495,667. 
The  general  manager  in  his  report  states  that  the  interests  were 
promptly  met  and  were  even  more  closely  paid  up  than  formerly. 
The  reserve  fund  investments  were  entered  at  their  book  values, 
which  amounted  to  £88,287,  any  depreciation  being  hmvever  more 
than  covered  by  the  balance  at' the  credit  of  the  contingent  fund. 
Sundry  creditors  and  credit  balances  were  owed  £'20,873  ^^'Wle 
sundry  debtors  only  owed  £248  though  cash  in  hand  and  at 
bankers  was  good  at  £'17,271  and  there  was  also  £15,958  due  in 
respect  of  interest  accrued  to  March  31  and  interest  in  arrear  after 
allowing  for  doubtful  sums.  Dallas  City,  the  companv's  head- 
quarters in  the  States,  continues  to  make  slow  and  steady  but 
healthy  progress,  the  Rock  Island  and  Cotton  Belt  Railroads  having 
already  extended  their  lines  to  it,  while  others  are  expected  to  come 
in  this  year.  The  company  was  also  fortunate  as  the  sections  of  the 
State  in  which  it  does  business  were  not  affected  by  the  boll-worra 
which  ruined  the  crop  in  Central,  South,  and  South-East  Texas. 

Asbestos  and  Asbestic  Co.,  Limited. 
Another  verv  unsatisfactory  report  is  issued  bv  this  company, 
the  outcome  of  operations  for  the  nine  months  ended  December  31 
being  an  increase  in  the  debit  balance  of  £1,061  to  the  considerable 
sum  of  £29,733.  Shareholders,  no  doubt,  will  be  pleased  to  learn 
that  they  are  held  responsible  for  this,  their  refusal  to  take  up 
the  issue  of  twenty  year  6  per  cent,  bonds  forcing  the  directors  to 
pay  very  heavy  interest  and  charges  for  loans.  Actual  trading,  we 
are  told,  shows  a  profit  after  ,al!  managemejit  and  fixed  charges  had 
been  met  and  it  would  be  really  nice  to  know  exactly  what  rate  of 
interest  lenders  charge  for  advances  on  assets  such  as  this  companv 
can  offer.  Is  it  really  more  than  6  per  cent,  as  the  board  implies? 
However,  the  directors  are  pleased  to  report  that  thev  have  suc- 
ceeded in  placing  the  issue  of  $200,000  first  mortgage  bonds  which 
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t'was  offered  to  the  shareholders  last  year.  Concerning  operations 
it  seems  that  the  new  mill  was  operated  during  part  of  the  nine 
months  under  review  bat  it  was  found  that  some  changes  in  the 
machinery  were  necessary  and  also  that  additional  mining  equip- 
ment would  have  to  be  installed  to  enable  sufficient  ore  to  be  taken 

.    out  to  keep  the  mill  fully  supphed  for  day   and  night   operations. 

•  The  work  is  now  in  hand.  Company's  freehold  land,  mining  and 
water  rights,  buildings,  plant,  and  machinery  are  valued  in  the 
balance-sheet  at  ^£494)835  obviously  much  in  excess  of  their  true 
worth,  and  the  need  for  the  money  the  directors  have  at  last  suc- 
ceeded in  raising  was  acute.  Bills  payable  for  instance  amount  to 
;f4i,i87  and  sundry  creditors  to  ;£5,57S,  and  if  the  company  could 
realise  all  its  assets,  apart  from  properties,  at  their  balance-sheet 
value  the  aggregate  would  be  no  more  than  /^22,oc)i.  As  the 
auditors  point  out  no  depreciation  has  been  written  off  the  land, 
mining  and  water  rights,  buildings,  plant,  etc.,  and  we  suppose  that 
one  of  these  days  an  attempt  will   be  made  to  set  things  straight 

,    by  reconstruction. 

IHk  Meters,  Limiteu,  Manchester. 

■  Hftliis  company  does  not  publish  a  profit  and  loss  account  but 
the  report  tells  us  that  the  trading  revenue  for  the  twelve  months 
ended  March  31  was  /38,696,  bemg  £,i,Tj(>  less  than  in  the  pre 

];.>..    -        n,.,i .; .     ,i_i . ;_. .        .i__  _.    ■    .•  if 


depreciation    allow- 
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ceding   year.     Deducting    debenture    interest, 

ance,  general  management  expenses,  and  a  variety  of  other  charges 
and  the  net  balance  is  £2y,o3y  or  ^^29,638  including  the  sum 
brought  forward.  The  sum  spent  out  of  revenue  on  repairs  and 
renewals  is  ;^3,8ii  or  ^^751  less  than  in  1902-3,  and  it  must  again 
be  noted  that  no  depreciation  has  been  written  off  patents  and 
goodwill.  From  the  net  balance  the  preference  shares  receive  their 
usual  5J4  per  cent.,  the  dividend  on  the  ordinary  shares  will  again 
be  6  per  cent.,  and  against  a  reduction  of  /i,oc)0  to  ;^io,ooo  in 
the  addition  to  reserve  the  carry  forward  is  mcreased  fmrn  ;^2,6oi 
to  ;^3,023.  This  contribution  will  make  the  reserve  ^^35,000  in- 
vested in  securities  that  show  a  depreciation  of  about  /i,ooo  and 
if  the  wastage  allowance  on  properties  were  on  a  more  liberal  scale 
the  position  would  be  tolerably  good.  Trading  accounts  are  a 
long  way  in  favour  of  the  company,  cash  has  advanced  from 
'9,602  to  /i6,t79  and  stocks  are  valued  at  ;f43,8o3.  Since  1898 
16,127  has  been  added  to  the  value  of  land,  buildings,  machinery, 
etc.,  making  the  total  of  the  properties,  inclusive  of  patents  and 
goodwill  ^439,451.  From  that  the  depreciation  written  off  amounts 
to  ;^29,26o  or  less  than  ;^5,ooo  a  year,  obviously  a  much  too  meagre 
sum. 

■  Sansinena   Frozen  Meat   Company. 

fter  two  years  of  exceptional  prosperity  due  in  gre.at  measure 
to  the  requirements  in  connection  with  the  South  African  war  this 
company  has  dropped  back  into  the  more  humdrum  life  repre- 
sented by  the  ordinary  laws  of  supply  and  demand  with  a  marked 
effect  on  its  profits.  A  great  change  occurred  in  the  conditions 
of  the  trade  during  1903,  and  the  profits  earned  in  the  first  six 
months  to  a  large  extent  disappeared  through  losses  in  the  second 
half  year  owing  to  the  very  high  values  for  sheep  which  ruled 
during  the  winter.  Competition  in  buying  on  the  one  hand  pro- 
duced an  extraordinary  rise  in  prices  and  on  the  other  the  same 
cause  effectually  [irevented  any  corresponding  advance  in  selling 
prices.  Rather  more  success  was  obtained  in  the  beef  trade,  as 
although  heavy  imports  from  the  United  States  and  Canada  kept 
selling  values  down  the  cost  of  steers  in  the  Argentine  also  fell  off 
to  a  corresponding  extent.  Efforts  to  open  up  new  markets  in 
Europe  met  with  very  little  success  thanks  to  the  blessings  of  pro- 
tection and,  all  things  considered,  it  must  be  granted  that  the  com- 
pany has  really  done  well.  Converted  into  sterling  at  $5  gold  to 
the  £  the  profits  on  trading  show  a  reduction  of  £27$,^$a  to 
;f  129,240,  and  the  total  revenue,  including  ;f  13,1^9  brought  in  and 
miscellaneous  receipts,  was  ;^266,o66  lower  at  ;^i43,2ii.  Admini- 
stration expenses,  etc.,  took  ;^i,676  more  at  ;f30,325  and  after 
writing  off  another  ;^io,ooo  for  depreciation,  there  was  a  balance 
of  ^102,886  to  be  dealt  with  compared  with  ^^370, 628  a  year  ago, 
out  of  which  the  usual  2  per  cent,  is  added  to  reserve  and  direc- 
tors' and  auditors'  remuneration  takes  6  per  cent.  Nothing  is 
placed  to  special  reserve  this  time  against  ;f6o,ooo  set  aside  in 
1902.    and  the  distribution   to  the  shareholders  is  reduced   from  50 

tcent.  to  I2j^  per  cent,  leaving  ;^2o,7o6  to  be  carried  forward. 
MINING    RETURNS. 
laska  Treadwell  Gold. — Crushed  35,236  tons  ore,  value  $42,064; 
saved   755  tons  sulphurets,   value  $49,829. 

Anchor   Tin. — Crushed   5,500   tons;  yield  of  black   tin,  9   tons 
10  cwt. 

Angelo. — Tons  crushed   12,533;   ounces  4,759;   tons  by  cjanide 
10,422;  ounces  3,012;  total  ounces  7,771. 

Ashanti  Goldfields. — Obuasi  Mine,  1,800  tons  crushed,  1,850  oz. ; 
development,  1,190  tons  crushed,  510  oz. 

Ashnnti  Sansu  Mine. — 2,000  tons,  crushed  oio  oz. 

Associated   Gold   of  Western  Australia.— Milled   7,007   tons;   tail- 
ings retreated  1,568  tons;  slimes  3,983  tons;  total  7,458  oz. 

Avino  of  Mexico. — Treated    1,800  tons,  value  $22,000,   shipped 
365   tons,  value   $10,000. 

Barrett  Gold. — 540  oz. 

Bibiani  Goldfields. — 1,705  tons  crushed,  1,58002. 

Bonanza. — Crushed  8, no   tons,   2,899  o^- >   cyanide   and   slimes 
8,447  tons,  2,861  oz. ;  total  5,760  oz. 

Brilliant  Block  Gold. — Trial  crushing  262  tons,  165  oz.  ;   cyanide 

British  Broken  Hill  Proprietary. — 5,393  tons ;  crude  ore  produced 
50    tons   concentrates,   containing    530    tons   lead   and   24,180    oz. 
silver. 


Cape  Copper. — Ookiep  Mine :  1,600  tons  of  15  per  cent.,  equal 
to  240  tons  fine  copper.  Nababeep  Mine: 3,801  tons  of  5  per 
cent.,  equal  to  190  tons  fine  copper. 

Cassel  Coal. — Output  9,651    tons. 

Cecil  Syndicate. — Crushed  363  tons  359  oz. 

City  and  Suburban.— Ounces  9,085;  ions  crushed  20,500. 

Chinese  Engineering. — Output  of  coal   19,500  tons. 

Glitters  United. — 1,530  tcms,  value  £i,vfl- 

Coetzeestroom   Estate. — 94   oz. 

Consolidated  Goldfields  of  New  Zealand.— Progress :  Crushed 
5,054  txins,  value  ;^9,263;  Golden  Fleece:  Crushed  i.itc  tons, 
value  ;^2,i92;  Wealth  of  Nations:  Crushed  1,000  tons,  value 
;C2,i49.  ^^ 

Crown  Deep.— Tons  crushed  20,390,  5,232  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  13,600,  2,563  oz.;  tons  of  slime*  <,<8o, 
547  oz. ;   total  8,341  oz.  ^^^ 

Crown  Reef.— From  mill,  7,646  oz. ;  from  cyanide  3,256  01.: 
from  slimes  271  oz. ;  total   11,17302. 

Day  Dawn  Block  and  Wyndham.— 2,290  tons  crushed,  751  oz. : 
3,520  tons  of  tailings,   /i,85o. 

De   Lamar. — Crushed   3,345   tons,    $27,790. 

Driefontein  Consohdated.- Tons  crushed  14,983;  ounces  4,410' 
tons  bv  cyanide,   10,821  ;  ounces  3,081;  total  Ounces  7,491.  ' 

Durban  Navigation  Collieries.— Output  4,550  tons. 

Durban  Roodepoort  Deep.— Tons  crushed  7,565,  2,718  ot  • 
tons  of  sands  and  concentrates  by  cyanide  5,820,  1,017  o»- ;  tons  of 
slimes  2,355,  a'4  oz. ;   total  3,049  oz. 

Eagle-Vulture.— Crushed  1,600  tons,  513  oz. ;  taiUngs  1.60  dwts. 

taglehawk  Consolidated.— 800  tons  crushed,  146  oz. :  04  01.  from 
cyanide. 

East  Murchison  United.— Tons  crushed  7,192;  ounces  1,549- 
tons  of  taUings  by  cyanide  2,914 ;    ounces  251 ;  total  ounces  1,800. 

!•  erreira.— Crushed  17,439  tons,  8,058  oz. ;  concentrates  1,400 
tons,  697  oz. ;  sand  11,760  tons,  2,248  oz. ;  slime  4,695  tons,  487  01. : 
total   11,490  oz.  ^'         ' 

Ferreira  Deep.— Tons  crushed  8,500,  4,669  oz. ;  tons  of  sands  and 
concentrates  by  cyanide  7,000,  1,776  oz. ;  tons  of  slimes  2,707.  m. 
oz. ;  total  6,749  oz- 

Forbes  Rhodesia.— Dumbleton  Mine  :  Crushed  584  tons,  447  ot 

French    Rand.— Tons    crushed  S.coo.    ,  ,5,    oz. ;    tons   tailings 


-Tons    crushed   8,500, 
6,560,    1,347  OZ-;  total  3,498  oz. 

Geldenhuis  Deep.— Tons  crushed  23,030,  6,939  oz.;  tons  of 
sands  and  concentrates  by  cyanide  16,090,  2,900  oz. ;  tons  of  slimes 
7,044,  698  oz. ;   total  10,537  o!!- 

Geldenhius  Estate.— Crushed  11,316  tons,  2,682  oz. ;  tailUgs  bv 
cyanide  1,621  oz. ;  slimes  495  oz. ;   total  4,793  oz. 

Geldenhuis  Main  Reef.— 1- rom  mill,  645  oz. ;  cyanide  441  oz. ;  ore 
milled  2,991  tons;  tailings  2,505  tons. 

Glen  Deep.— Tons  crushed  13,300,  2,699  <»• ;  tons  of  sands  and 
concentrates  by  cyanide  9,240,  2,691  oz. ;  tons  of  sUmes  4,143, 
371  oz. ;  total  5,761   oz.  '    '■'• 

Glynn's  Lydenburg.— Crushed  2,200  tons,  706  02. ;  cyanide  1,516 
tons,  606  oz. ;  slimes  652  tons,  203  oz. ;   total   1,515  oz. 

Globe  and  Phoenix.— Crushed  6,285  tons,  2,828  oz. ;  cyanide 
tons,  3,600,   583  oz.  '  '     3  > 

Golden  Horse  Shoe.— Crushed  11,938  tons,  1,452  oz. ;  taiUnes 
2,664  tons  1,188  oz.;  slimes  8,636  tons,  4,474  oz. ;  shipped  to 
smelters  :  Sulphide  ores,  1,664  Ions,  8,338  oz. ;  concentrates  4J4 
tons,    1,564  oz.  '^ 

Great  Boulder  Main  Reef.— 1,160  tons,  686  oz. 

Great  Boulder  Persever.ince.— Gold,  ounces.  11,720;  silyer. 
ounces,   1,500;  value  ^49,478. 

Great  Boulder  Proprietary.- Tons  9,400,  ounces  12,667;  taiKnes, 
old,   1,762  tons,  627  oz. ;  total   13,294  02. 

Great  Fingall.— Tons  of  ore  13,300,  ounces  10,634;  tons  of  tail- 
ings by  cyanide,  13,010,  ounces  1,617;  <"»  of  concentrates  140. 
ounces  843;   total  ounces   13,094. 

Hainault  Gold. — Crushed  2,305  tons,  1,130  oz.,  made  up  as  fol- 
lows :  By  amalgamation  753  or.;  by  cyanidation  311  oz. ;  by  con- 
centrates  61   oz.  ■  ^  j 

3«8. 


oz. 
Hannan's    Reward   and    Mount    Charlotte. — Tons  crushed 
432  oz.;  royalties  from  tributers,   ^239;    tailings   sold  /138. 

tons,    cyanide    and    slimes, 


Nourse. — Crushed     18,442' 


Henry 
5,198  oz. 

Hyderabad   (DeccanV — Output   of  coal  30,787   tons. 

Inverell  Diamond  Fields.— Washed  45  loads  for  117  carats  dia- 
monds and  930  lb.   tin. 

Tvanhoe  Gold. — 14,080  tons  crushed,  3,170  oz. ;  7,190  tons  of 
sands  2,635  "z- i  6,oSo  tons  of  slimes  3,133  oz.,  8ao  tons  of  con- 
centrates 1,730  oz. ;  330  tons  of  telluride  ore  330  oz. ;  total 
11,048  oz. 

Johannesburg  Consolidated  Investment. — New  Primrose  Gold : 
6,593  02.;  Ginsberg:  3,481  oz. ;  Glenciirn  Main  Reef:  3,717  ot ; 
Rietfontein  "  A  "  :   1,260  oz. ;  New  TTnified  Main  Reef  :  2,981  ot 

Tourdie  Hills  Gold. — 377  tons,  212  oz. ;  570  tons  tailings,   117  ot 

Jubilee. — Mill,  1,384 "oz.,  5,767  tons  crushed;  cyanide,  643  ot 
from  3,680  tons. 

Tumpers. — Crushed  6,220  tons,  1,442  ot ;  tailings  by  cranlde 
958  oz. ;  total  2,400  or. 

Jumpers  Deep. — Tons  crushed  15.827.  3.875  o«.  tons  of  sands 
and  concentrates  by  cyanide  10,735,  ^,050  o»- !  •<""  o'  sJimea 
5,027,  309  oz. ;  total  6,234  02. 

Knight's  Deep. — Crushed  15,55°  *•>"*>  7>**9  <*■  \  incltBiye  of 
2,102  oz.   from  cyanide. 

Lace  Diamond. — Yellow  ground   13,781,  yielifiog   1.790   e«»«lt 

Lanca-ster  Gold. — Crashed  9,200  tons,  2,079  <*• »  cyanide  6,739 
tons,  1,144  oc.  ;   total  3,223  or. 

Li-incaster  West  Gold.— Crushed  6,359  •"'>»»  '>'30  <>*•  S  cyanide 
4,6q6  tons,  727  02.";  total  2,557  <*• 

Langlaagte  Deep. — Tons  crushed  18,147,  3>7*3  •»•  i  •<""  <>'  tmiM 
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and    concentrates    by    cyanide    13,746,    2,080  oz. ;   tons   of  slimes 
4,274,   248  oz. ;   total  6,001   oz. 

Langlaagte  Estate. — Crushed  21,206  tons,  S>°48  oz- ;  concen- 
trates, cyanide,  tons,  564,  910  oz. ;  tailings,  cyanide,  tons  17,600, 
2,317   oz. ;    total   8,275   oz. 

Lake  View  Consols. — 9,102  tons,  4,218  oz. 

Lake  View  South. — Crushed  840  tons,  314  oz. ;  slimes  1,358  tons, 
value  ;£i,824. 

Le  Roi  No.  2. — Estimated  tonnage  shipped  for  April,  1,930 
tons;  net  receipts  from  smelter,  $32,520;  proceeds  of  1,699  '°°^ 
Josie  ore,  and  1,103  '""s  ^o.  i  ore  previously  shipped. 

Malacca  Diamond. — 113  loads  washed,  producing  145  carats 
diamonds  and  1,265  '^-  '*"- 

Matabele-Sheba  Gold. — Crushed  1,300  tons.  441  oz. 
May  Consohdated  Gold.— Crushed  11,520  tons,  3,485  oz. ;  cyanide 
7,943  tons,  1,637  °^-  >  slimes  2,628  tons,  200  oz. ;  total  5,322  oz, 

Meyer  and  Charlton. — 2,897  o"-  f'o™  8,966  tons  crushed,  11,479 
oz.   from  cyanide ;  total  4,376  oz. 

Montana. — Drumlummon  Mine. — 1,030  oz.  gold  and  13,470  oz. 
silver.     Lucky  Girl. — 342  oz.  gold  and  217   oz.   silver. 

Morven  Rhodesia.— Crushed  1,332  tons,  701  oz. ;  value,  ;^2,733. 
Mount  Boppy. — 2,273  '°°s,  976  oz. ;  cyanide  1,574  tons,  832  oz. ; 
slimes  677  tons,  604  oz. ;  concentrates  8  tons,  70  oz. ;  total,  2,482  oz. 
Mount   Morgan   (Queensland). — Tons  chlorinated  18,433,   10,398 
oz. 

Mount  Zeehan  (Tasmania)  Silver- Lead. — 650  tons  silver-lead  ore, 
containing  400  tons  lead  and  52,000  oz.  silver. 

Mungana  (Chillagoe). — 1,226  tons  containing  y}i  tons  copper, 
16,570  oz.  silver  and  208  tons  lead  shipped  to  Chillagoe  smelting 
works. 

New  Chillagoe. — Treated  3,690  tons  copper  ore  and  i,iii  tons 
lead  ore,  producing  182  tons  copper  matte,  and  159  tons  of  lead 
bullion,  containing  137  tons  copper,  159  tons  lead  and  28,857  oz. 
silver. 

New  Goch  Gold. — 2,031    oz.    from  8,439   '°°s   crushed;  684  oz. 
from  cyanide;  820  oz.  from  concentrates;  total,  3,535  oz. 
New  Modderfontein. — Crushed  8,988  tons,  3,418  oz. 
New  Zealand  Crown. — Crushed  2,383  tons,  value  ;^3,48o. 
Nigel. — Oz.  2,651,  tons  crushed  5,111. 
Nile  Valley  (New). — 22  tons,  152  oz. 

Nourse  Deep. — Tons  crushed  12,570,  3,302  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  9,070,  1,674  oz.  j  tons  of  slimes  3,540, 
277  oz. ;  total,  5,253  oz. 

North   White  Feather. — Crushed  880   tons  for  430   oz. ;   cyanide 
1,479  t°°s  for  291  oz. 
Oroya  Brownhill. — Crushed  7,952  tons,  12,455  °^- 
Palmarejo  and  Mexican. — Crushed  2,800  tons,  treated  3,100  tons, 
producing  $21,020  gold,  $43,420  silver. 

Penhalonga  Proprietary. — Crushed  5,750  tons,  j^elded  over 
plates  474  oz.,  and  84  tons  concentrates  471  oz. 

Queensland  Menzies. — Crushed  823  tons,  857  oz. ;   cyanided  418 
tons,  58  oz. ;  total  915  oz. 
Revue. — Crushed  1,063  tons,  288  oz. 

Rezende. — Crushed  3,000  tons,  740  oz. ;  tailings  by  cyanide  141 
oz. ;  total,  881  oz.  In  addition  9  tons  concentrates  produced  con- 
taining 45  oz. 

Rhodesia  Group. — Empress  (Rhodesia). — Theta,  690  oz.  from 
610  tons  crushed.  Wareleigh  (Rhodesia)  Development. — Guinea 
Fowl,  493  oz.  from  650  tons  crushed. 

Robinson. — Crushed  19,867  tons,  8,889  o^-  5  f'o™  tailings  by 
cyanide  3,379  oz. ;  from  own  concentrates  by  chlorination,  965  oz. ; 
slimes  779  oz. ;  total  from  own  ore,  14,012  oz. ;  from  purchased 
concentrates,  552  oz. ;  total,  114,564  oz. 

Robinson  Deep  Gold. — Crushed  24,790  tons;  8,985  oz.  from 
mill;  3,941  oz.  from  tailings  by  cyanide  and  621  oz.  from  slimes; 
total,  13,547  oz. 

Robinson  Randfontein  Gold. — Crushed  12,137  tons,  3,658  oz. ; 
concentrates  cyanide  919  tons,  359  oz. ;  tailings  6,720  tons,  1,341 
oz. ;  slimes  4,455  '°°''  **^* '  '°*^  S>684  <W. 

Roodepoort  Central  Deep. — Crushed  4,947  tons,  1,490  oz. ; 
cyanide  3,313  tons,  675  oz. ;  total  2,065  °'^- 

Roodepoort  United  Main  Reef. — 3,123  oz.  from  8,000  tons 
crushed;  813  oz.  from  cyanide;  total,  3,936  oz. 

Rose  Deep. — Tons  crushed  22,174,  5, 116  oz. ;  tons  of  sands  and 
concentrates  cyanide  14,525,  2,801  oz. ;  tons  of  slimes  7,379,  643 
oz. ;  total,  8,560  oz. 

Salisbury. — Oz.   2,245,  tons  crushed  Sj3oo. 

Santa  Rosa.— Metals  extracted  from  company's  properties  $8,000 ; 
leased  properties  $2,000. 

Sao  Bento  Gold  Estates. — 4,200  tons,  1,239  oz. 
Simmer  and  Jack. — Crushed  28,500    tons,   5,968    oz. ;   4,470  oz. 
from   tailings  by  cyanide;   and  462  oz.   from  slimes;    total    10,900 
oz.  ' 

Selukwe. — Crushed  5,186  tons,  2,343  oz. ;  cyanide  3,416  tons,  773 

South  Kalgurli.— Tailings  treated,  11,560  tons,  1,336  oz.  gold  and 
710  oz.  silver. 

South  Randfontein  Gold. — Crushed  12,877  tons,  3,470  oz. ;  con- 
centrates cyanide  840  tons,  295  oz. ;  tailings  7,995  tons,  1,307  oz. ; 
shmes  3,848  tons,  391  oz. ;  total,  5,463  oz. 

Talisman  Consolidated. — Tons  3,915,  value  ;^8,i93. 

Tomboy  Gold.— Crushed  8,500  tons,  value  $39,000;  concentrates 
shipped  357  tons,  value  $21,200. 

Transvaal  and  Delagoa  Bay.— Output  from  colliery  27,750  tons. 

Transvaal  Gold.— Crushed  7,181  tons,  1,459  oz. ;  central  cyanide 
works  3,860  tons,  624  oz. ;  slimes  2,140  tons,  310  oz. ;  outside 
cyanide  works  640  tons,  190  oz. ;  slimes  265  tons,  54  oz. ;  old  slimes 
1,220  tons,  322  oz. ;  total  2,959  o^- 


Treasury. — Crushed  7,700  tons,  3,734  oz. 

Tyee  Copper. — Smelted  Tyee  ore  6,715  tons;  Customs  ore  691 
tons ;  7,406  tons ;  matte  produced  701  tons,  value  copper,  silver  and 
gold  $80,373. 

Van  Ryn. — Mill  9,710  tons,  3,087  oz. ;  cyanide  6,800  tons,  1,323 
oz. ;  total,  4,410  oz. 

Village  Main. — Total  yield  from  all  sources,  7,564  oz. 

Wemmer  Gold. — Crushed  8,070  tons  4,012  oz. ;  4,875  tons  taiUngs 
cyanide,  662  oz. ;  195  tons  concentrates  caught  with  average  assay 
value  of  127  dwts. ;  total    5,912  oz. 

West  Rand  Central  Gold. — Milled  2,400  tons,  541  oz. ;  tailings 
1,900  tons,  539  oz. 

Witbank  Colliery. — Output,   23,500  tons. 

Wolhuter. — 14,870  tons  mill  and  cyanide,  4,663  oz. 

Zeehan-Montana. — ^375  tons  of  silver-lead  ore,  containing  240  tons 
lead  and  33,750  oz.  silver. 

Zoroastrian. — Crushed  145  tons,  96  oz. ;  cyanide  150  tons,  i8  oz. 


DIVIDENDS  ANNOUNCED. 
RAILWAYS. 

Buenos  Ayres  and  Pacific. — Interim  dividend  on  account  of  the 
year  to  June  30,  of  3  per  cent,  on  the  ordinary  stock  and  is.  3d. 
per  share  on  the  ordinary  shares. 

Interoceanic  (Acapulco  to  Vera  Cruz). — Interim  payment  of  in- 
terest for  year  ending  June  30  next  at  the  rate  of  £2  5s.  per  cent., 
to  holders  of  the  4J4  per  cent,  second  debenture  stock. 

Rohilkund  and  Kumaon. — Dividend  of  3  per  cent,  and  a  bonus 
of  I   per  cent. 

Zaragoza. — Dividend  oof  8  pesetas  per  share. 
BREWERIES. 

Ashby's  Staines. — Interim  dividend  on  the  ordinary  shares,  on 
the  old  issue  for  the  half-year  ended  March  31  and  on  the  new 
issue  from  December  19,  1903,  to  March  31  last,  at  the 
rate  of  6  per  cent,  per  annum,  payable  June  1. 

Backus  and  Johnston's. — Dividend  of  5  per  cent,  on  the  ordinary 
shares  for   1903,   carrying  forward  ;^74i. 

Lascelles  Tickner  and  Co. — Final  dividend  at  the  rate  of  8  per 
cent,  per  annum  on  the  ordinary  shares,  making  8  per  cent,  for  the 
past  year,  carrying  forward   /2,825. 

INSURANCE. 

Central. — Dividend  of  2%  per  cent,  for  the  past  year. 

Sun. — Dividend  of  5s.  per  share,  carrying  forward  ^235,859. 
MISCELLANEOUS. 

Barry  Graving  Dock  and  Engineering. — Interim  dividend  for  the 
half-year  ended  March  31  at  the  rate  of  10  per  cent,  on  the  ordinary 
shares. 

Broxburn  Oil. — Dividend  of  15  per  cent,  on  the  ordinary  shares, 
placing  ;^i2,ooo  to   retort  renewal  account,   and  carrying   forward 

;^3.303- 

Callender's  Cable  and  Construction. — Dividend  on  the  ordinary 
shares  of  10  per  cent,  for  1903,  and  bonus  of  2S.  6d.  per  share, 
carrying  forward  ^^24,581. 

Ceylon  Proprietary  Tea  Estates. — Dividend  for  the  year  1903  of 
2%  per  cent,  on  the  ordinary  shares. 

Dalgety  and  Co. — Interim  dividend  for  the  half-year  ended 
Dec.  31  of  2s.  6d.  per  share,  being  at  the  rate  of  5  per  cent,  per 
annum. 

Doom  Dooma  Tea. — Final  dividend  of  5  per  cent,  for  1903, 
carrying  forward  ;^2,959. 

Fine  Cotton  Spinners  and  Doublers. — Final  dividend  at  the  rate 
of  10  per  cent,  per  annum  on  the  ordinary  shares,  making  8  per 
cent,  for  the  year,  carrying  forward  ^39,627. 

Francis,    Newton. — Dividend   at    the    rate  of    25    per  cent,    per 
annum  on  the  ordinary  shares  for  the  six  months  ended  March  31. 
Fuller's  Earth  Union. — Dividend  of  5  per  cent,   on  the  ordinary 
shares,  placing  ;^i,5oo  to  reserve,  and  carrying  forward  ;^858. 

James  Hinks  and  Son. — Final  dividend  at  the  rate  of  10  per 
cent,  per  annum  for  the  half-year  ended  March  31,  making  10  per 
cent,  for  the  year,  and  a  bonus  of  1   per  cent. 

Holland  and  Co. — Dividend  of  4  per  cent,  on  the  "  A  "  stock, 
placing  ;^i,5oo  to  reserve. 

London  Nitrate. — Interim  dividend  for  the  year  to  June  30,  of 
3s.  per  share  (being  at  the  rate  of  8  per  cent,  per  annum)  on  the 
ordinary  shares. 

London    Scottish  American  Trust. — Interim  dividend   of   2  per 
cent,  on  the  deferred  stock,   payable  June   i. 
Mount  Lyell  Mining. — Dividend  of  is.  3d.   per  share. 
Nedeem  Tea. — Final  dividend  of  2j4  per  cent,  on  the  preference 
shares  for  year  1903. 

Neuchatel  Asphalte. — Final  dividend  on  the  ordinary  shares  of 
6s.  per  share,  making  los.   per  share  for  1903. 

Orders  and  Handford. — Interim  dividend  of  2s.  6d.  per  share 
for  the  half-year  ended  April  30,  being  at  the  rate  of  5  per  cent, 
per   annum. 

Peninsular  and  Oriental  Steam  Navigation. — Interim  dividend 
at  the  rate  of  7  per  cent,  per  annum  on  the  deferred  stock  for  the 
half-year  ended   March   31. 

R.   E.  Jones  and  Co. — Interim  dividend  of  5  per  cent,  on  the  J 
ordinary  shares.  V 

San  Jorge  Nitrate. — Final  dividend  of  5  per  cent.,  making  7^ 
per  cent,  for  the  year,  placing  ^10,000  to  depreciation  and  carry- 
ing forward  ;^i,257. 

Scottish  Assam  Tea. — Dividend  of  4  per  cent,   for   1903. 
Slaters. — Interim    dividend    on   the  ordinary    shares    at   the  rate 
of  10  per  cent,  per  annum.  J 

Union    Steam    Ship  of  New    Zealand. — Interim    dividend  at  the   f 
rate  of  8s.  per  share  for  the  six  months  ended  March  31. 

W.  J.  Bush  and  Co. — Dividend  of  5  per  cent,  for  the  year  on  the 
ordinary   shares. 
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COMPANY     MEETINGS. 


LONDON   BANK  OF  AUSTRALIA. 

The  ordinary  general  meeting  of  the  London  Bank  of  Australia 
was  held  on  Monday,  May  9,  at  Winchester  House,  Sir  J.  F.  Gar- 
rick,  K.C.,  presiding. 

The  Chairman  at  the  outset  referred  in  sympathetic  terms  to  the 
death  since  the  last  meeting  of  Mr.  Robert  Landale  and  Mr.  A.  C. 
Garrick,    shareholders'   directors,    and   to  the  resignation,    owing  to 
ill-health,   of  Mr.   N.   B.  Watson,   depositors'   director.     He   stated 
that  Mr.  David  Finlayson  had  accepted   a  seat  at   the   board   as  a 
shareholders'  director,  and  his  great  experience  of  Australian  bank- 
ing business  in  all  its  operations  made   him  specially  qualified   for 
the  position.     Mr.  D.  Q.  Henriques  had  also  accepted  a  seat  at  the 
board  as  a  shareholders'  director ;    he  brought  matured  experience, 
which  the  board  believed  would  be  useful  to  the  bank,  in  which  he 
had   always   taken   a  great  personal   interest.        Mr.  Andrew    Cun- 
ningham, who  took  the  place  of  Mr.    Walson  as   depositors'  direc- 
tor, would,   the  board  felt  assured,  greatly  assist  them  in  the  con- 
duct of  the  business.      The  shareholders  would  remember  that  at 
their  last  meeting  they  were  asked  to  pass  a  special  resolution  for 
reducing  the  capital,  and  this  was  confirmed  by  the  Court  on  June 
20  following.      The  difference  in  the  figures  of  the  present  balance- 
sheet  was  in  a  large  measure  due  to  the  necessary  adjusting  entries 
consequent  on   that    proceeding.        Owing   to  the   more   favourable 
conditions  in  Australia  for  the  investment  of  capital,  there  had  been 
a  contraction  of  deposits  not  bearing  interest.       The  Governments 
of  Australia  had  also  been  borrowers    locally  at  rates  necessitating 
the  banks  raising  their  rates  for  fixed  deposits.       It  was  most  satis- 
factory  to  mention   that   since  they   last   met  nearly   the   whole  of 
Australia  had  been  favoured  with  copious  and  useful  rains.  There 
was  at  present  an  abundance  of  grass  and  water,  and  the  extensive 
pastures  of  the  country  appeared  to  have  sustained   no   permanent 
injury   from  the   long   series   of  dry   years.        In  view,  however,    of 
the  great    losses  of   sheep    and    cattle,    it  was  too    early    to  expect 
adequate    returns    from    those   pastoral    properties  which    had    suf- 
fered   severely.     Still,    there    had    been     an    improveinent    in     the 
bank's  earning  power  for  the  year  under  review,  sufficient  to  meet 
not  only  the  4%  per  cent,  interest  on  the  transferable  deposits  and 
the  5^    per  cent,    dividend   on  the   preference   shares,    but    also  to 
declare  a  dividend  oi  2%  per  cent,  on  the  ordinary  shares,  and  to 
carry  forward  £in,j,i(>  as  against  ;^io,023  brought  forward.     Alto- 
gether,  the   prospects   in  Australia  were   much   brighter    and   more 
favourable  than  when  they  met  last  year.       The  recuperative  power 
of  the  country  under  favourable  climatic  conditions  could  not,  per- 
haps, be  better  shown  than  by  a  comparison  of  the  yield  of  wheat 
for  the  last    year    of    the    drought    with    that    for  the    season   just 
closed.       During    the  year    referred    to  Australia    had  had    to    im- 
port  for   its   own    consumption   large  quantities  of   wheat,    its  pro- 
duction  amounting  only  to  something  over   12,000,000  bushels.  On 
the  other  hand,  the  harvest  for  last  season  was  estimated  to  have 
produced    over    73,000,000    bushels,     affording,    after    all    domestic 
wants  were  supplied,  a  surplus  for  export  of  more  than  46,000,000 
bushels,  with  an  estimated  value  of  upwards  of  ;^6,ooo,ooo.     The 
dairy  industry  was,   too,    resuming   its   old  vitality.       It  must    not, 
however,    be  overlooked    that    the  conditions    affecting  the    pastoral 
industry    were   different    from    those    affecting    agriculture,    which 
quickly  responded  to    climatic  changes.        The  pastoralists    in    the 
districts  which  suffered  severelv  from  the  succession  of  bad  seasons 
lost  the  greater  part  of  their  stock.      This  would  at  once  be  under- 
stood and   appreciated  when  they  reflected   that  in  1891   the  sheep 
in  Australia    were   about    106,000,000,    while    at    the  beginning    of 
1903  they  had  been  reduced   to  a   little   over  48,000,000,  and   this 
proportion  was  at  least  as  unfavourable  on  cattle  properties.     The 
difficulty  at  present,  then,  was  that  although  grass  and  water  were 
abundant,   the  country  was  much   understocked,  and   to  restock  by 
purchasing  sheep  and  cattle  at  current  prices  might  prove  a  doubt- 
ful   operation.     However,  the   natural  increase   under  the    changed 
conditions  indicated   a   fairly  quick   return   to  normal   numbers.    _A 
reliable  index  of  returning  confidence  and  enterprise  in  a  community 
which  had  recently  suffered   from   a  long  depression  was   afforded 
by  a  substantial  increase  in  the  earning  power  of  its  railvrays.     The 
Chairman  concluded  by  moving  the  adoption   of  the  report. 

Mr.  Robert  Rome  seconded  the  motion,  which,  after  a  few  ques- 
tions had  been  asked  and  answered,  was  passed  unanimously. 

EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

The  one  hundred  and  forty-second  annual  general  meeting  of  the 
Equitable  Life  Assurance  Society  was  held  on  Tuesday,  May  10, 
at  the  Society's  House,  Mansion  House  Street,  E.C.,  Sir  Samuel 
Hoare,  Bart.,  M.P.   (President  of  the  Society),   in  the  chair. 

The  Actuary  and  Secretary  {Mr.  H.  W.  Manly)  having  read  the 
notice  convenmg  the  meeting  and  the  auditors'   certificate. 

The  Chairman  said  :  You  will  not  feel  surprised  if  I  say  that  I 
feel  it  as  a  matter  for  some  pride  that  I  have  the  honour,  as  Presi- 
dent, to  put  before  you  a  report  which  I  think  you  will  agree  with 
me  is  a  satisfactory  one.  But  before  dealing  with  that  report 
I  must  allude  to  the  death  of  Mr.  Matthew  Bell,  who  was  with  us 
for  many  years,  and  who  just  a  few  months  before  his  death  re- 
signed his  position  as  director.  In  his  place  we  have  elected  Mr. 
D.  A.  Bevan,  who  has  already  proved  himself  a  most  able  and 
experienced  colleague,  and  whose  advice  has  alre.ady  been  most 
useful  to  the  society.  Turning  to  the  accounts,  the  new  assur- 
ance business  of  the  society  during  the  past  year  consisted  of  263 


iociease  in  our  biuineu;  but,  ftill,  we  can  lajr  that  we  are  holding 
our  own.  The  net  new  assurances  in  1902  amounted  to  J^nyAii 
ia  1901  to  ;^2i7,57o,  and  in  1903  to  ^^223,064.  It  is  satisfactory 
that  our  amounts  keep  up;  but  if  it  ii  wondered  lometimes  that 
we  do  not  show  that  large  number  of  new  policies  added  year  by 
year  shown  by  some  offices,  it  has  to  be  remembered  that  we  do 
not  pay  commissions  for  business — which  in  the  majority  of  office* 
is  the  custom — and  that  we  have  no  agents.  Referring  to  the 
immediate  annuities  granted,  they  amounted  to  30  fur  the  payment 
of  ;£i|235  per  annum.  The  immediate  annuities  granted  in  1903 
were  33,  for  the  payment  of  ;^2,23i  per  annum,  and  in  1901  43,  for 
^^2,832  per  annum.  Here,  again,  the  variation  it  very  slight. 
The  premiums  we  have  received  on  the  old  and  the  new  busineas 
are  very  much  the  same  as  in  previous  years,  and  the  income  re- 
ceived from  our  investments  is  also  about  the  same,  except  that  it 
has  paid  us  rather  a  better  rate  of  interest  during  the  past  tweWe 
months.  You  are  aware  that  here  and  there  have  always  been  laid 
down  certain  rules,  possibly  stricter  than  exiits  in  some  offices, 
that  our  rate  of  interest  cannot  be  as  high  as  others  having  wider 
fields  of  investments ;  but  your  board  have  had  opportunities  dur- 
ing the  past  twelve  months  that  we  have  not  had  in  recent  years 
of  improving  our  investments.  With  a  view  to  facing  the  de- 
preciation which  has  taken  place  in  our  securities,  in  common 
with  all  gilt-edged  securities,  during  the  past  year,  we  have  added 
to  the  fluctuation  reserve  fund  /7o,ooo,  cringing  that  fund  up  to 
/ioo,ooo — an  amount  which  the  directors  and  the  auditors  con- 
sidered sufficient  to  cover  the  depreciation  at  December  31,  1903. 
With  regard  to  our  funds,  I  might  remind  you,  as  I  did  last  year, 
that  we  have  in  hand  funds  sufficient  to  provide  c6  per  cent,  not 
only  of  the  original  amount  of  the  policies,  but  of  all  the  bonuses 
that  may  be  attached  to  those  policies  at  the  present  time.  Com- 
ing to  the  other  side  of  the  accounts,  the  claims  that  have  arisen 
and  the  amount  that  has  been  paid  speak  of  this  society  in  a 
manner  that  no  advertisements  or  agents  could  do.  The  advan- 
tages are  clearly  shown  by  the  very  large  bonuses  paid  on  the 
claims  of  the  year,  and  the  returns  given  for  surrendered  policies. 
The  sums  assured  by  the  poUcies  which  became  claims  amounted 
to  ;£i44,4oo,  and  the  bonuses  which  had  been  declared  upon  them 
amounted  to   ;£i45,S92 ;    so   that,   taking   all  the  claims  together. 


policies,  assuring  ^^222,064  net,  and  deferred  annuities  of  /2,672 
per  annum,  at  premiums  of  £^,^l^,  which  includes  £1,286  paid 
oy  way  of  single  premiums.        It  is  curious  in   our   business    now 


year  by  year  we  have  to  report  figures  so  much  resembling  those 
of  the  year  preceding  it.       It  is  true  we  cannot  point  to  a  large 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on   all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  tbetr 

promises,  will   be  answered  week  by   week  in  the  Review  00  the 

following  terms  and  conditions  :— 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  I,  3,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  1  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  ol 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  (or 
reference. 

Where  a  private  and  detailed  answer  by  letter  Is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyoud  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charRes  as  toi  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  this 
instance  the  minimum  charge  remains  at  cne  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  cooimented 
upon  provided  the  lists  forwaided  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"ofl-hand,"  no  matter  how  brief.  Each  security  will,  s>  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  aud  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  oflered  fioi 
subscription  early  in  a  week  and  the  lists  for  wbicfa  dose  before 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  nat-e  an  answer  "yja"  or  "nay"  by 
telegraph  on  lorwarding  Is.  to  the  Enrrons.  For  these 
telegraphic  replies  Coupons  are  not  available 
Inquiries  should  reach  the  office  of  the  Investors  Review,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  Thursday  morning  ii 
reply  is  required  in  same  week's  issue. 
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Ube  Jnveetors'  IRevfew, 


May   14,   1904. 


the  bonuses  declared  exceeded  the  original  amount  assured.  This 
is  an  achievement  which  no  other  company  has  ever  accomplished. 
The  expected  claims  were  ;^348,682,  against  ^^289, 112  actual.  As 
regards  the  policies  which  have  been  surrendered,  it  will  be  seen 
that  the  society  actually  returned  ;£ii5  $s.  for  every  ^Jioo  paid  in 
premiums.  At  the  end  of  the  current  year  we  shall  have  our  first 
quinquennial  division,  and  I  hope  when  that  comes  that  your  Pre- 
sident may  be  able  to  put  before  you  a  report  as  satisfactory  as 
those  of  the  past.  In  conclusion,  the  Chairman  moved  :  "  That 
the  report  of  the  directors,  together  with  the  accounts  as  audited, 
be  received  and  adopted." 

Mr.  T.  L.  Devitt  seconded  the  resolution,  which  was  unanimouslv 
carried  without  discussion. 


VAN     DEN     BERGHS. 


The  ninth  ordinary  general  meeting  of  the  shareholders  of 
Van  den  Berghs,  Limited,  was  held  on  Tuesday,  May  10,  at 
Salisbury    House,    London  Wall,    E.C.,    Lord  Ebury   presiding. 

The  Chairman  :  Gentlemen,- — The  document  which  you  have  in 
your  hands  will  convey  to  you  that  this  company  has  now  been 
working  for  nine  years,  and  perhaps  it  may  be  of  some  interest 
to  proprietors  who  have  not  followed  it  if  I  briefly  trace  the 
course  of  its  progress  during  that  period.  There  was  a  bright 
commencement,  and  for  the  first  two  years  very  large  profits  were 
made.  Then  came  an  interval  of  adverse  conditions — seasons 
unfavourable  to  economy  in  manufacture ;  markets  for  raw  material 
unsatisfactory  in  their  character;  and  lastly,  and  much  worse,  a 
cut-throat  competition,  which  I  fancy  has  recoiled  on  the  heads 
of  some  of  its  authors,  but  to  cope  with  which  severely  taxed  all 
the  ingenuity,  all  the  resource  and  all  the  industry  of  your 
managing  directors.  In  the  year  1899,  with  all  these  adverse 
influences  in  combination,  the  profits  of  this  company,  although 
still  sufficient  to  pay  a  substantial  dividend  upon  all  classes  of 
shares,  attained  their  lowest  point.  Since  then,  I  am  happy  to 
say,  there  has  been  nothing  but  improvement.  As  compared  with 
its  predecessor,  the  year  1900  showed  an  addition  to  the  profit 
of  the  preceding  year  amounting  to  ;^7,ooo.  In  the  next  year 
there  was  another  addition  of  ;^3,300,  and  in  1902  a  further 
addition  of  ;^6,ooo.  During  the  past  year,  which  has  brought  with 
it  the  harvest  time  of  seed  laid  in  ground  scientifically  prepared, 
there  is  the  record  increase  of  j^48,ooo,  which  brings  the  average 
earnings  of  the  past  nine  years  well  in  front  of  the  average  earnings 
of  the  preceding  three,  which  formed  the  arithmetical  basis  on 
which  the  company's  prospectus  was  framed.  (Applause.)  So 
extensive  an  advance  in  a  single  year  has  naturally  created  some 
curiosity  as  to  the  cause,  and  perhaps  quite  as  naturally  those 
whose  interest  it  is  to  circulate  sinister  rumours  have  pretended 
to  find  the  cause  in  some  out  of  the  way  transaction — some  success- 
ful speculation  maybe,  which,  if  resorted  to  again,  may  have  quite 
a  different  result.  I  am  happy  to  say  that  there  is  not  the  slightest 
foundation  for  any  of  these  rumours.  With  the  exception — if, 
indeed,  it  be  proper  to  make  an  exception  of  such  a  case — with 
the  exception  of  a  satisfactory  increase  in  the  interest  derived 
from  trade  investments,  which  is  likely  to  be  permanent,  and 
which  constitutes  but  an  insignificant  fraction  of  the  total,  the 
whole  of  the  increase  has  occurred  in  the  ordinary  course  of  a 
largely  augmented  business.  For  that  augmentation  I  prepared 
you  last  year,  with  a  remark  to  the  effect  that  when  trade  arrives 
at  a  condition  in  which  no  more  than  the  barest  profit  is  derivable 
from  individual  transactions,  there  is  but  one  way  of  increasing 
your  profits,  and  that  is  by  broadening  the  basis  of  your  business. 
I  told  you  that  a  policy  of  absorption  and  amalgamation,  not  at 
that  time  fully  developed,  had  matured  in  the  active  minds,  and 
was  being  pushed  with  characteristic  energy  by  your  managing 
directors,  and  I  thought  that  the  fruit  of  that  policy  would  be 
good  fruit.  During  the  past  year  it  has  ripened,  although  per- 
haps even  not  yet  developed  to  the  full  extent  of  which  it  is 
capable.  When  profit  is  derived  from  a  colossal  business,  in- 
volving an  aggregate  of  innumerable  transactions,  with  no  more 
than  a  bare  fraction  of  profit  upon  each,  you  clearly  are  far  less 
open  to  the  insidious  attack  of  competition,  whose  jealous  eye  is 
always  on  the  watch,  than  if  you  were  making  the  same  or  nearly 
equal  profits  from  a  business  far  smaller  in  its  volume.  That, 
gentlemen,  appears  to  me  to  be  an  element  of  strength  in  the  posi- 
tion ;  but  there  is  another  element  which  must  not  be  passed 
without  notice.  All  the  subsidiary  branches  of  the  company's 
business,  such  as  condensed  milk,  butter,  bacon,  soap  and  others, 
have  during  the  past"  year  contributed,  and  some  of  them  very 
substantially,  to  the  unprecedentedly  satisfactory  result,  which  it  is 
our  privilege  to  submit  for  your  approval  to-day.  Turning  now  to 
the  balance-sheet,  I  feel  that  in  dealing  with  a  colossal  business, 
such  as  that   to  which  I   am  calling  your  attention,  it  does  not   do 
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to  be  unduly  fidgety  about  the  heavy  items,  which  appear  on  either 
side  of  the  sheet,  seeing  that  they  do  but  disclose  the  inevitable 
features  of  a  widespread  commerce,  such  as  that  in  which  your 
company  is  engaged.  And  when  I  consider  the  large  increase  in 
the  turnover  which  has  occurred  during  the  past  year,  it  seems  to 
me  that  an  increase  on  the  balance  of  trade  liabilities,  amounting 
to  no  more  than  ;{^3i,ooo,  is  a  very  moderate  figure,  more  especi- 
ally when  you  reflect  that  the  assets  are  increased  by  ;£8i,ooo,  and 
that  four-hfths  of  the  difference  between  one  sum  and  the  other  is 
held  in  reserve  to  meet  the  contingencies  of  the  future.  Under  the 
heading  of  contingent  liability  upon  bills  discounted,  including 
bankers'  acceptances,  and  bills  drawn  against  securities  and  docu- 
ments, there  is  no  doubt  a  considerable  rise ;  but  if  all  these 
bills  are  met  at  maturity,  which  I  am  informed  there  is  no  reason 
to  doubt,  the  company  will  incur  no  liability  under  that  heading ; 
and  if,  unfortunately,  there  were  some  deficit  leading  up  to  the 
creation  of  a  doubtful  debt,  it  would  be  dealt  with  under  the  reserve 
of  ;^33,ooo  provided  for  that  purpose.  Talking  of  the  reserves, 
you  may  notice,  on  the  front  page  of  the  report  that,  with  an  addi- 
tion of  ;^8,545  for  this  year,  our  reserve  proper  is  nearing  a  figure 
of  ;^7o,ooo,  and  I  hope  this  may  impart  consolation  to  some,  who 
are  inclined  to  murmur  because  goodwill  appears  in  our  balance- 
sheet  at  so  high  a  figure.  It  appears  to  me  that  the  contention, 
which  I  have  heard — namely,  that  this  ought  to  be  written  off  in- 
stead of  paying  dividend  upon  ordinary  shares — is  altogether  un- 
reasonable. Nine  years  ago  the  company  bought  a  machine,  which 
was  estimated  to  produce  a  specified  amount  of  profit,  and,  although . 
during  a  great  portion  of  the  period  it  has  worked  under  admittedly 
unfavourable  circumstances,  the  profit  has  been  secured.  If,  indeed, 
it  had  resulted  from  the  working  of  patents,  limited  in  their  dura- 
tion, it  might  plausibly,  although  quite  conceivably  without  justice, 
be  argued  that  the  goodwill  ought  to  be  written  off  out  of  profits, 
so  as  to  be  extinguished  at  the  termination  of  the  patents ;  but  no 
such  contention  is  available  in  this  case.  The  goodwill  of  this  com- 
pany included  no  patents,  although  more  than  one  of  substantial 
importance  has  been  secured  since  the  company  was  formed.  The 
goodwill  has  secured  the  result  expected  of  it,  and  there  is  not 
the  faintest  ground  for  assuming  that  it  is  worth  less  now  than  it 
was  when  you  bought  it.  And  if  we  are  able  to  show,  as  we  do 
show,  that  in  addition  to  keeping  our  factories  up  to  the  highest 
point  of  working  efficiency,  and  while  we  are  subjecting  the  ac- 
counts for  buildings,  plant  and  machinery  to  a  liberal  and  ample 
depreciation  every  year — if  we  can  show  that  in  addition  to  this 
we  have  laid  aside  in  meal  or  in  malt — in  one  form  of  reserve  or 
another,  no  less  a  sum  than  _;^i40,ooo  to  meet  the  risks  and  contin- 
gencies to  which  every  business  is  liable,  I  think  it  must  be  ad- 
mitted that  we  have  shown  no  unreasonable  neglect  of  the  pre- 
cautions which  commend  themselves  to  business  men.  I  will  now 
move: — "That  the  directors'  report,  together  with  the  statement 
of  the  company's  accounts  to  December  31,  1903,  be  received  and 
adopted."     (Applause.) 

Mr.  Henry  Van  den  Bergh  seconded  the  motion  which  after  cer- 
tain questions  had  been  answered  by  the  chairman  was  carried 
nnanimously. 

Mr.  H.  h.  Praed  and  Mr.  Arnold  Van  den  Bergh  were  then  re- 
elected as  directors  and  Messrs.  Price,  Waterhouse  and  Co.  reap- 
pointed auditors,  the  proceedings  terminating  with  a  vote  of  thanks 
to  the  chairman  and  directors. 


ROYAL  MAIL   STEAM    PACKET   COMPANY. 

The  ordinary  general  meeting  of  the  shareholders  of  the  Royal 
Mail  Steam  Packet  Company  was  held  on  Wednesday,  May  11, 
at  Cannon  Street  Hotel,  Mr.  Owen  Phillips,  J. P.,  chairman  of  the 
company,  presiding. 

The  Secretary,  Mr.  R.  L.  Ford,  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  accounts, 
said  the  net  results  of  the  year's  trading  in  1903  was  slightly  better 
than  for  the  previous  year,  but  the  actual  results  were  much  more 
encouraging  than  they  appeared  by  the  accounts,  as  the  last  two 
years  under  the  old  regime  included  large  sums  for  transport  ser- 
vices in  connection  with  the  late  South  African  War,  and  in  the 
past  year  there  had  been  no  corresponding  windfall ;  but  by  economy 
and  care  they  had  more  than  made  this  up  by  an  increased  profit 
on  the  regular  business.  The  expenditure  in  1903  also  included' 
the  partial  insurance  of  the  company's  fleet,  which  had  not  in  pre- 
vious years  been  provided  for.  It  would  be  noticed  that  they  had 
written  off  over  ;f  54,000  for  depreciation,  which  was  several  thou- 
sands more  than  in  the  previous  year,  and  showed  that  they  were 
making  progress.  They  had  an  increased  mileage  in  the  West 
India  mail  service,  owing  to  the  fact  that  there  was  one  extra 
round  voyage.  He  was  pleased  to  say  that  Argentina  was  en- 
joying a  period  of  prosperity,  and  that  although  the  company's 
trade  with  the  River  Plate  was  subject  to  keen  competition  both 
from  British  and  foreign  lines,  he  believed  there  was  a  great  future 
for  this  trade  if  the  company  continued  its  present  progressive 
policv,  and  provided  the  class  of  vessels  necessary  to  enable  them 
to  iinprove  their  connection  with  that  great  and  fertile  country. 
With  that  view  they  had  arranged  with  Messrs.  Harland  and  Woolff , 
of  Belfast,  to  build  a  powerful  and  commodious  twin-screw  mail 
steamer  to  be  named  the  Aragon.  On  the  Brazil  route  they  had 
been  fortunate  in  securing,  though  at  low  rates,  large  contracts  for 
the  conveyance  of  material  for  the  new  harbour  works  at  Rio.  The 
homeward  trade  from  Brazil  had  suffered  and  was  still  suffering 
from  keen  competition,  but  they  believed  that  by  giving  a  regular 
and  well  appointed  service  of  steamers  they  would  be  able  to  main- 
tain and  develop  the  company's  old-established  connection  in  the 
Brazilian  trade.     They  recognised   that  the   West   Indian   Colonies 
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had  been  passing  through  a  period  of  trade  depression,  but,  now 
that  the  sugar  bounties  had  been  abolished,  thev  looked  for  a 
brighter  future.  The  Colonial  Office  was  taking  a  keen  and  active 
interest  in  developing  the  industries  of  the  West  Indies.  Cotton 
growing  was  likely  to  be  again  a  profitable  feature  of  West  Indian 
trade.  This  company  had  greatly  helped  the  Government  in  these 
matters,  and  he  lioped  that  this  would  be  remembered  when  the 
Government  came  to  deal  with  the  renewal  of  the  mail  contract. 
The  subsidy  received  was  so  small  in  comparison  with  the  service 
rendered  that,  after  crediting  the  subsidy,  the  mail  service  was 
carried  not  at  a  profit  but  at  a  loss;  and  he  hoped  that  when  the 
present  contract  expired  next  year  the  Government  would  not 
forget  ^hat  it  was  to  the  best  interests  of  the  Mother  Country,  and 
also  of  the  Colonies,  that  the  steamship  company  which  had  for  so 
many  years  formed  the  connecting  link  should  not  be  overlooked. 
The  cargo  service  to  the  West  Indies  had  been  reorganised,  and  there 
was  no  doubt  this  would  prove  of  benefit  to  the  company.  It 
would  be  noticed  that  during  the  year  it  had  been  necessary  to  incur 
a  very  large  expense  for  charter  hire  of  steamers;  and  they  had 
contracted  for  the  construction  of  several  new  cargo  boats.  There 
had  been  some  delay  in  obtaining  the  new  Royal  charter,  but  he 
had  recently  heard  from  their  legal  advisers  that  the  Crown  authori- 
ties had  now  been  able  to  deal  with  the  matter,  and  he  fioped  soon 
to  be  able  to  give  the  shareholders  particulars  as  to  the  arrange- 
fnents  for  providing  fresh  capital.  During  the  year  many  improve- 
ments had  been  introduced  into  the  company's  general  service  to 
make  it  more  attractive  to  passengers ;  but  he  believed  it  would 
take  some  time  to  restore  the  prosperity  of  the  company.  He 
believed  the  efforts  which  were  being  made  by  himself  and  those 
associated  with  him  in  the  management  of  this  fane  old  company 
would  be  successful  without  writing  down  the  capital.  Of 
■course  it  would  take  time,  but  progress  had  been  made.  The 
■earnings  showed  a  steady  increase,  and  the  goodwill  of  the  com- 
pany was  becoming  more  valuable. 

Sir  James  Fergusson,  Bart.,  M.P.,  G.C.S.I.,  Deputy-Chairman, 
seconded  the  resolution,  and  it  was  carried  unanimously. 


VAL     DE     TRAVERS     ASPHALTE     PAVING 
COMPANY. 

The  thirty-fourth  ordinary  general  meeting  of  the  shareholders 
of  Val  de  Travers  Asphalte  f'aving  Co.,  Limited,  was  held  on 
Wednesday,  May  11,  at  Winchester  House,  E.G.,  Mr.  H.  C.  Scott, 
Chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  T.  D.  Cooper,  having  read  the  notice  con- 
vening the  meeting,  and  the  auditors'   report, 

The  Chairman  said: — I  presume  you  will  take  the  report  as 
read  as  you  are  in  the  habit  of  doing,  and,  if  so,  I  shall  make  a 
lew  remarks  in  moving  its  adoption,  which  I  do  with  very  great 
pleasure  indeed  under  the  circumstances.  Last  year  was  the 
wettest  year  in  the  history  of  the  company,  and  in  the  early  part  of 
it  we  had  a  great  deal  ot  extra  work  to  do  in  keeping  our  streets 
in  order.  That  entailed  extra  expense,  but  we  succeeded  in  put- 
ting our  streets  in  order  at  less  expense  than  we  feared  at  one  time 
would  be  entailed.  I  was  afraid  it  might  have  somewhat  en- 
■croached  upon  your  dividends,  but  it  was  done  at  much  less  cost 
than  we  had  feared.  In  the  second  paragraph  of  the  report  we 
informed  you  that  last  year  we  purchased  the  undertaking  of  the 
Compagnie  Generale  des  Asphaltes  de  France.  So  far  we  have 
reason  to  congratulate  ourselves  upon  that  purchase,  and  to  think 
that  it  was  a  wiser  step  than  any  of  you  may  have  imagined.  We 
have  now  placed  ourselves  in  such  a  position  in  regard  to  the  raw 
material  we  required,  both  as  regards  asphalte  and  bitumen,  that 
we  are  practically  independent  of  all  outside  suppUes  for  an  in- 
definite period  of  time.  This  is  a  very  great  matter  for  your 
shareholders  to  consider.  Under  the  terms  of  the  agreement  with 
the  Compagnie  Generale  they  had  the  right  to  nominate  two 
directors  on  the  board.  Those  two  directors  are  Mr.  C.  H.  McEuen 
and  Mr.  James  A.  Scott,  and  we  shall  call  upon  you  later  on  to 
confirm  this  election.  After  making  the  appropriations  mentioned 
in  the  report,  the  net  profits  of  the  year  are  ;^27,o56,  which, 
with  the  sum  brought  forward,  makes  a  total  of  ;j28,i68.  From 
these  has  to  be  deducted  the  interest  on  the  debenture  stock 
amounting  to  ^^6,900 ;  we  have  paid  an  interim  dividend  of  6d.  per 
share  in  October  last,  we  now  proimse  to  pay  a  dividend  of 
IS.  3d.  per  share,  free  of  income-tax,  making  altogether  is.  gd.  per 
share,  or  8^  per  cent,  for  the  year,  and  we  carry  forward  the  sum 
of  ;f4,ii8.  This  I  consider  a  very  satisfactory  position  for  the 
company  to  be  in  for  the  first  time  in  its  reconstructed  form.  The 
capital  is  very  much  larger  than  under  the  old  regime, 
chiefly  through  our  having  to  raise  fresh  capital  for  tfie 
acquisition  of  the  properties  we  bought  from  the  Compagnie 
Generale.  These  properties  have  been  examined  lately  by  our 
manager,  Mr.  Bassett,  who  has  a  very  high  opinion  of  them, 
and  they  are  certainly  yielding  us  rock  of  a  very  superior  quality. 
The  concession  we  had  with  the  Neuchatel  Comp.any  expires  in  1907 
and  to  get  rid  of  the  old  concessions  purchase  redemption  account 
we  h.ave  written  off /3,61s  ;  there  are  two  other  payments  and  then 
the  whole  of  this  account  will  be  got  rid  of,  and  there  will  be  a 
sum  of  £ifii$  to  be  divided  amongst  your  shareholders.  In  the 
meantime  you  will  excuse  me  if  I  make  an  apology-  for  writing  off 
such  a  large  amount  on  this  account.  It  is  a  very  long  time  since 
this  policy  was  adopted,  and  I  pledged  myself  on  several  important 
occasions  that  we  would  get  rid  of  the  whole  of  this  account  before 
the  expiration  of  the  concession.  I  do  not  know  that  I  have  any 
more  to  sav ;  it  is  a  good  report,  everything  is  favourable,  we  are 
well  occupied  with  business,  and  we  see  nothing  to  mar  the  even 
tenour  of  our  way.  I  therefore  move  that  the  report  and  accounts 
be  received  and  adopted. 


Colonel  F.  H.  Rich,  R.E.,  seconded  the  reiolutioD,  which  was 
carried  unanimously,  after  the  Chairman  had  pointed  out  that  the 
dividend  previously  paid  was  10  per  cent,  with  a  10  per  cent. 
bonus,  and  not  20  per  cent,   as  a  shareholder  stated. 

Resolutions  were  passed  confirming  the  appointment  of  Meun. 
McEuen  and  J.  A.  Scott  as  directors,  and  re-appointing  MeMis. 
J.   L.   Henderson  and  J.   Varley  as  directors. 

Mr.  J.  S.  Clarke  was  re-appointed  as  auditor,  and  the  meetiiig 
terminated  with  a  vote  of  thanks  to  the  Chairman. 


PUBLIC     INCOME     AND     EXPENDITURE 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  I,  1904,  and  May  7,  1904  : — 
Revenue  and  Other  Receipts. 


- 

- 

Total   Receipt! 

into  the  Kx- 

cbequer  Irom 

April  1,  1904,  to 

May  7.  •<>o4. 

Toul    Receipu 

into  the  £x- 

chequer  from 

Aprif  I,  1903,10 

May  9. 190J. 

Balances,  Apri]  i : 

II      1  1  1  1  1  M  1  1           1  lis 

£ 
3,464,116 
801,716 

£ 

5,887,534 

Revenue. 

4.><3.S43 

6.6J7,1J7 

4,i>l,ooo 

1,110,000 

730.000 

330.000 

3,259,000 

1,170,000 

380,000 

50,000 

»S».7«« 

3.779,000 
3.90j,oco 
1,617,000 
913.000 
390.000 
5,ol3,oco 

Estate,  &c..  Duties  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

jo.ooo 

335.903 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     

"Revenue 

- 

«3.953.7«» 

■6.530,903 

18,217,604 

lOC.OOO 

1.600,000 

5,500,000 

*3, 168,030 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion 

Temporary  Advances,  deficiency  

Temporary   Advances,  ways  and  means   (in- 
cluding Treasury  Bills  ^3,cx».oooi    

.  ■ 

Total 

'5.417.604 

93,i6(.030 

''Revenue as  above  

— 

•3.9S3.76» 
l«.977 

IJl.OOO 

438,000 

16.530,903 

Payments  in   relief  of  Local 
Taxation 

i6,3«7 

153,000 

Estate,  &c.,  Duties  

378,000 

Total  

- 

596.977 

546.367 

Total     Revenue,     including 
Payments  in  relief  of  Local 
Taxation    

14.550,739 

17.077.370 

Expenditure  and  Other  Issues. 


Total  l«»oes       To«l  I«»m« 
outofthe  Ex-     out  of  the  Ex- 
chequer to     I      chequer  to 
meet  payments  meet  paymenla 
'- —  from 


irom 

April  1,  to 

May  7,  1904. 


April  1,  to 
May  9. 190J. 


Expenditure. 

National  Debt  Services 

Other     Consolidated      Kund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    

Expenditure   


other  issues. 

Under  Telegraph  Acts,  1893  to  1899  

Under  Uganda  Railway  Acts,  18.^  to  1903... 
Under  Land  Registry  (New  Buildings)  Act, 

igoo  

Under  Public  Buildings  Expenses  Act,  1903 

Deficiencv  Advances  repaid 

Ways  and  Means  Advances  repaid  

Balances  in  Exchequer  — 

Bank  of  England   

Bank  of  Ireland ». 

Toul  „.......„...............,..„_... 


£ 

5.671.949 

334.647 

90,000 
11,900,813 


■7.B87.408 


40.000 
1.600,000 

3,000,000 


91,537,408 


3,ao6gll 
883.885 


3,''90,I96 


«S.4«7.6a4 


£ 

6,091,054 

«3a,i7i 

90,000 
13,011,359 


asQ^ooo 
S.000 


I».6S3.4«4 


3.694.97* 
819,568 


3.514.54C 


a3,s6i,^o 


Treasury,  May  10,  1904. 


We  are  requested  to  state  that  the  National  Review,  beginning 
with  the  June  number,  will  be  pubhshed  by  the  proprietor  (Mr. 
L.  J.  Maxse)  at  his  own  office,  vix,.  No.  23,  Ryder  Street,  St. 
James's  Street,  London,  S,W,,  where  henceforward  all  communi- 
cations should  be  addressed. 
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RAILWAY    TRAFFIC    RETURNS. 


week  ended 
from  Jan.   i, 


1st   week 
January 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
April  8,  $10,652  ;  decrease,  $3,472,  Aggregate  from  January  i, 
$181,045;   decrease,  $7,624. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  April  2, 
Rs.  46,345  ;  decrease,  Rs.  1,834.  Aggregate  from  Jan.  I,  Rs.  6,96,835  ! 
increase,  Rs.  1,19,376. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
April  16,  Rs.  16,287  ;  decrease,  Rs.  1,383.  Aggregate  from  Jan.  I, 
Rs.  3,79,986;   increase,  Rs.  17,707. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
May  7,  $60,300;  increase,  $6,900.  Total,  from  July  i,  $2,611,400; 
increase,  $758,450. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for 
April  9,  Rs.  25,655  ;  increase,  Rs.  4,054.  Aggregate 
Rs.  4,25,812  ;  increase,  Ks.  10,762. 

Quebec  Central  Railway. — Traffic  receipts  for  the 
May,  $14,399;  increase,  $3,145.  Aggregate  from 
$234,865  ;  increase,  $34,568. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
April  9,  Rs.  12,439;  increase,  Rs.  689.  Aggregate  from  Jan.  I, 
Rs.  1,21,678;  decrease,  Rs.  22,419. 

Salvador  Railway. — Traffic  receipts  for  week  ended  May  7, 
$17,750  ;  decrease,  $1,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  April  21  amounted  to  $12,000. 

English. 
Cockermouth  and   Keswick  Railway. — Receipts   for  week  ending 
May  7,  £791;    decrease,  ;if57.        Aggregate   from    Jan.  i,  ^^13,054; 
decrease,  ;^i|46o. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  May  7,  ;^3Sl  ;  decrease  £yo.  Aggregate  from 
Jan.  1,  j^8,l28;  decrease,  ;^39. 

East  London  Railway. — Receipts  for  the  month  of  February, 
;^4,3io;  increase,  ;f226. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
May  9,;^!, 594;  increase,  £19.  Aggregate  from  January  l,;^29,507; 
increase,  £91  ■ 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Belfast  Street. — Traffic  receipts  for  week  ending  May  7,  £2,1^6^, 
decrease  ^^69  ;  aggregate  from  January  1,  ;^44,3l6,  decrease  ;^  1,339. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
May  6,  ;^795,  decrease  ;^20  ;  aggregate  from  January  I,  ;^I5,046, 
decrease  ;^499. 

Birmingham  City. — Traffic  receipts  for  week  ending  May  7, 
,^5,379.  >n'=''ease  ;^403  ;  aggregate  from  January  1,  ;£'98,665,  increase 
;^S,364- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  8,  ;ifil,  increase  £1  ;  aggregate  from  January  I,  ;f  150 ; 
decrease  £^. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
May  6,  ^4,942,  increase  ;^425  ;  aggregate  from  January  I,  ,,^87,836 
increase  ^^3,542. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  7, 
^^984,  increase  for  week  ^^251  ;  aggregate  from  January  I,  ;^I7,233, 
increase  ;^3,725. 

'jublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  8,  £i\%  decrease  £$;  aggregate  from  January  i,  ;f  1,915, 
increase  ^^29. 

Dublin  and  Lucan. — Traffic  receipts  for  weekending  MayS,  ;^II5, 
increase,  ;^25  ;  aggregate  from  Jan.  I,  ;^i,852,  increase  ;if  110. 

Dublin  United. — Traffic  receipts  for  week  ending  May  6, 
^'4,986,  increase  ;^227 ;  aggregate  from  January  i,  ;^8o,877, 
increase  ^^1,689. 

Edinburgh  and  District. — Traffic  receipts  tor  week  ending 
May  7,  ;^4,3I3,  decrease  £22\  ;  aggregate  from  January  I,  1904, 
£l(>M1,  increase,  ^2,851. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  May  7,  ^^445 

Harrow  Road  and  Paddington. —  Traffic  receipts  for  week  ending 
May  7,  £291,  increase  ;^4i  ;  aggregate  from  January  1,  £^,^62,, 
increase,  £2. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  7,  ;^403, 
decrease,  £7  ;  aggregate  from  January  1,  ;^5,664,  decrease  ;^394. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
May  7,  ;£'25,335,  increase,  ^1,863  ;  aggregate  from  January  I, 
^414,975,  decrease  £2,707. 

London  koad  Car.- -Traffic  receipts  fcr  week  ending  May  7, 
;f  8,399,  increase  ;^564;  aggregate  from  January  1,^133,235,  decrease 

;£l,887. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  6, 
;^l85,  decrease  ;^li  ;  aggregate  from  January  i,  ;^3,052,  decrease  ;^64. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  April  II, 
;f7i933,  increase  ;^2,102;  aggregate  from  January  1,  ^^105,610, 
increase  ^^24,792. 

Barcelona. — Traffic  receipts  for  week  ending  May  7,  ^^2,655, 
increase,  ^^457  ;  aggregate  from  January  i,  ;^44,666,  increase ;/;^3,905. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
May  7,  ;^384,  increase  ;^84 ;  aggregate  from  January  1,  ;^6,557, 
increase  ^1,529. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  1,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  of  April,  ;^io,056, 
decrease  ;^253. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
March,  $619,336,  increase  $112,147.  Net  earnings  from  July  I  to 
March  31,  $224,371,  increase  $55,536. 

Buenos  Ayres  and  Belgrano, — Traffic  receipts  for  the  month  of 
April,   ^^14,3 1 7,  increase  ;,f  1,322, 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
April  9,  $52,141,  increase  $4,215  ;  aggregate  increase  from  April  1, 
1904,  $3,242. 

Calais. — Traffic  receipts  for  week  ending  May  7,  ;f  160,  increase  £71 
aggregate  from  January  i,  ;^3, 146,  decrease  ,^218. 

Calcutta. — Traffic  receipts  for  week  ending  May  7,  Ks.  35,439, 
increase  Rs.  4,977  ;  aggregate  from  January  I,  Rs.  6,76,015,  increase 
Rs.  77,770. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  ;£'5,090,  increase  £2,$(>i.   ToUl  to  April  30,  /l4,365,  decrease 

;^586. 

Lombardy  Road. — Traffic  receipts  for  the  month  ol  July,  ;f  1,356. 
increase ^16;  aggregate  from  January  I,  ;^8,795,  increase  ;^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Marcb 
$343,302,  increase  $23,746;  aggregate  from  January  I,  $988,073; 
increase  $74,078.  Net  traffic  receipts  $178,894,  increase  $12,642; 
aggregate  from  January  1,  $507,411,  increase  $35,745. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1903. 

6  v 

Amount. 

Inc.  or 

dec.  on 

1903. 

Brecon  and  Merthyr 

May     7 

2,030 

+ 

69 

>9 

35,091 

+ 

2,302 

Cambrian      

Central  London      

City  and  South  London  ... 

,.      8 
..       7 
„      8 

7,268 
6,950 
2,846 

+ 

I,020 
12 

156 

t 

'9 
19 

97.423 
131.730 
57.949 

+ 

2,545 
1,040 
1,840 

Fnrness        

.,      8 

8.428 

- 

'.498 

19 

157.589 

- 

24,230 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

"      1 

:;  8 

63,109 
97.60c 
io6,aoo 
235,700 

+ 
+ 

1,084 
2,300 

'>4>7 
5,400 

•9 
■9 
»9 
19 

«,I52.«69 
1.783.300 
2,000,000 
4,009,500 

+ 
+ 

11,647 

8,200 

•9.793 

66,800 

Hull  and  Barnsley 

„      8 

9,  "85 

+ 

12 

"9 

152,920 

- 

6,071 

Lancashire  and  Yorkshire 
Lon,,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

„       8 

••      8 

::  8 

„      8 

97.592 

56,860 

260,000 

84,000 

7,763 

+ 
+ 

2,7.8 

2,443 

15,000 

1,400 

46. 

18 
»9 
19 
>9 
19 

1,707,163 
1 ,059,627 
4,599,000 
1,520,700 
137.513 

+ 
-t- 

67,125 
2,041 

59.000 
1.500 
7,>03 

Metropolitan          

Metropolitan  District 
Midland        

;;  8 

..      8 

17,609 

7,503 

212,241 

+ 

804 

148 

1,734 

18 
19 
19 

293,561 

137,886 

4,009,998 

+ 
+ 
+ 

7.l'7 
3,015 
26,020 

North  Eastern        

North  London        

North  Staflordshire 

„       8 
.1       8 
»       8 

181,549 
8,927 
18,028 

+ 

7,557 
892 
70 

■9 

>9 

t 

2,953.740 
171.599 
309.825 

- 

8,877 
7,606 
9,483 

Rhymney      

>,       7 

6,069 

+ 

533 

•9 

110,898 

+ 

6,108 

South  Eastern  &  London, 
Chatham.  &  Dover 

.,       7 

91,817 

+ 

8,092 

'9 

1,461,743 

+ 

3.943 

TaffVale       

•>       7 

18.554 

+ 

286 

>9 

349,47' 

+ 

■  3,341 

t     From  January  1. 

SCOTCH    RAILWAYS. 


Caledonian 

May 

8 

80,320 

-     2,580 

14 

1,123,542 

- 

18,068 

Glasgow  &  South-Western 
Great  North  of  Scotland... 

^, 

7 
7 

31,82:) 
9.985 

-  1,466 

—  340 

14 

14 

445,218 
121,450 

- 

9.547 
2,654 

Highland      

,» 

8 

9.213 

+        126 

14 

120,994 

+ 

3,600 

North  British         

8 

87.217 

+        867 

■4 

1,168,202 

- 

8,161 

IRISH 

RAILWAYS 

• 

Belfast  and  County  Down 

April  29 

2,497 

_ 

45 

» 

41,121 

+ 

1,151 

Cork,  Bandon,  &  S.  Coast 

May     7 

1.839 

+ 

82 

» 

27,352 

- 

244 

Great  Northern       

6 

17,530 

+ 

375 

18 

303.142 

+ 

6,197 

Midland  Great  Western  ... 

„        6 

11.478 

- 

497 

» 

191,693 

- 

2,972 

*  From  January  i  to  date. 


Mav  14,   1904. 


XTbe  Jnvestors'  IReview 


613 


Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


POREIQN    RAILWAYS. 


So, 


Name. 


s 

R  . 

d. 

£1 

£• 

S^ 

St 

S2 

^8 

0 

ai 

Name. 


'CM 


71 


Angelo   

Anglo  French  £x 

Apex    

Hantjes  

Barnato  Consolidated 
City  and  Suburban,  j£4 

Comet  (^New) 

Cons.  Goldfields 

Do.  Pref.  5 

Crown  Reel 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira i 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencaim  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

jubilee    

lumpers     

Kleinfontein 

Knight's     

Lancaster 


feouTH  African. 

6\ 

4\ 

71 

'^ 

I] 


f 


3 
6iV 


r 


Langlaagte  hstate  .. 
May  Consolidated  . 
Meyer  and  Charlton 

Modderfuntein 9 

Do.  B  I 

New  Primrose  3 

Nigel 

North  liandfontein  ... 
Oceana  Consolidated 
Forges- Randfontein 
Rand  Mines  (new)  ... 

Randfontein   3^ 

Rietfontein     2A 

Robinson  Gold,  £s  •■•     91 
Do.    Randfontein    ifj 
Salisbury     a 


!|i  Sheba    8/6 

»t)'  Simmer  and  Jack,  £1  iW 
si  i  S.A  '■ 

i*l  Tati 


Y 


Gold  Trust    5^ 

i  Concessions     ... 

nsv'al  Dev'Iopme't 

Transvaal  Gold  Ests. 

Treasury     4I 

United  Roodepoort  3-f 

Van  Ryn      3^^ 

Vogelstruis     li 

Wemmer      jo| 

West  Rand     il 

Wolhuter,  ;^4     3* 

Worcester 


Deep  Levels. 

Angelo  Deep si 

Bonanza i| 

Crown  Deep 13 

Durban      Roodepoort 

Deep    3^ 

East  Rand  Deep ir^ 

Geldenhuis  Deep  tit 

Knight's  Deep    3I 

Nigel  Deep  | 


•3f 

a  ■ 

S 

3 

»  » 

I 

8: 

II 

3 

3 

6 

} 

3* 

•\i 


Bechuanaland  Ex. 

Chartered  B.S.A.  ajj 

Charter     Trust     and 

Agency    ff 

Clark's  Cons A 

Geelong -A 

Globe  and  Phoenix i|| 

Lomagunda    Develop- 
ment      3 

Mashonaland  Agency  i^ 


Rhodesians. 


A 

i'. 

31^ 

« 

A 

^ 

I 

tV 

3 

'* 

a 

't 

8/9 

i 


De  Beers  Deferred 19 

Do.   Preferred i8# 

Eland's  Drifl  Diamond  1 

Frank  Smith  Diamond  i| 

jagersfontein  383 


Diamonds. 


28J 


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  ^ew) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reels 
New  

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamlersdam  

KofTyfontein  

Lace  Diamond   

Orange  Free  State 
Diamond 


sA 


West  African. 


jdis 
13/ 
3/f 

3/  dis 

=H 

U 

id7s 

4/3 


Abbontiakooa   iV^^is 

Abosso } 

AkinasBi(New) 5/ 

Ashanti  C'sols,  2/pd.^  dis 
Do.         Goldfields ...    all 

Ashanti  Sansu  If 

Bibiani,  fully  pd i4 

British  Goldf  Coast  ...  j| 
Fanti  Consolidated  ...^  dis 
Fanti  Mines(fully  pd.)    4/ 


Adis 

i? 

a 

2; 

V6 

■ 

«dis 

A 

'i 

5/ 

.> 

1/6 

}dis 

4/3 

J 

5/6 

Australian. 


a/ 

36/ 

5/ 

31/6 

9/ 


3i 
17/0 

39/6 
35/ 

'i 

35/6 

H 
4/6 
8/9 


3f 
'9/ 


Associated    37^ 

Do.  Nrn.  Blocks...  i^ 
Brownhill  Extended...  ^ 
Burbank's   Birthday...    -/6 

Chaffers  4/     3/ 

Cosmopit'n  Pr'pri't'y...  13/6 
Golden     Horseshoe... 

New  Shares    8tV 

Great  Houlder,  3/    36/6 

Do.   Main  Reef,  10/.,.    4/3 
Do.  Perseverance  ...  31/3 

Great  Fingall  sX 

Hainault    |j 

Hampton  Plains     9/6 


3 
I 

8tV 

-/6 

1/0 

>/9 

I| 

la/ 

9/ 

36/« 

1  i 

4/1 

3' 

I 

1 

I 

10/6 

Y 

S/6 

G'ld  C'st  Ag'n'y ,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akira 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi    Syndicate 

Sekondi  andTarkwa 

Taquahand  Abosso 

Wassau  

W.  A.  Gold  Trust   ... 


Ivanhoe,  Gold  Corp.      8f^ 

Ivanhoe  South  

Kalgurli   5 

Lady  Shenton  

Lake  View  Cons  i 

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  r 

Peak  Hill     

South  Kalgurli i 

Sons  of  Gwalia 1 

W.  A.  Goldfields  

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf.    6/' 


Anaconda,  35  uols. 
Balaghftt,  ful  y  paid  .. 
Brilliant,  St   tieorge's  : 
Broken  Hill  Prop.     ...  ; 

Cape  Copper, /a   ' 

Champion  ReeT,  10s....  ■: 

Con.  GoldN  Z " 

Copiapo,  ^a 

Coroniandel     

Exploration    

y-ontino  &  Bolivia    ... 

LeRoi    

Do.    (No.  a)    

LibioU.j^S        

Linares. /3  

Mason  *.«  Barry,  ^i   ... 
Mni'.nt  !,vcll.  61 : 


Miscellaneous. 


1*  1 

aiV 

6(Si 

1.S/6 

4/6 
9/6 

3i 
35/ 

1 

34/ 

A 

■ft 

t 

5<i 

13/6 

« 

± 

1 
3 

't 

l»d 

17/6 1 

M'nt.  Morgan    

Mysore,  los 

Mysore  Goldfields,  19/ 

Do.     West,  10/    ... 

Do.    Wynaad,  19/ 

Nsmaqua,  4^     

Nimrod  Syndicate  ... 
N'ndydroog,  lo/  shrs. 
Ooregum     

Do.        Pref.     

Rio  Tinto.  £5 
-      -    -       -     f^, 


4/6 
9/6 
9/6 

3- 


St.  John  del 
4I J  Tharsis  jC^ 

"    Waihi   

Ymir     


ey 


13/ 


It 

S  > 
u 


I 


If* 
II 

i 

»iV 

3 

5/6 


ii 


5tV 


i 


rt    a 


,1 


5/6 


art 
6A 

4/6 
9/6 
9/6 

■f 


ORoss  TRAmc  ro> 

WSEK. 

«IIOM  TaAmC  TO  DATX. 

HAH  I. 

In. 

or  Dm. 

a 

lln. 

or  Dee 

•ndiac 

Amount. 

on 
'903. 

AmoBit. 

oo 
•909- 

Alcoy  and  Gandia 

May 

7 

P*.I3,00O 

+ 

£ 

3.000 

•« 

Ps.3i>,50ol.|-  P.36.00C 

Antofagasta(Chili)and! 

Bolivia          iFeb." 

$600,000 

+ 

16,000 

ti,3oo/>ao  -i 

•98a« 

ArgentineGt.  Western 

May 

„    ■ 4.59a 

+ 

1,301 

» 

479,440  + 

47,755 

Algeciras  {Gibraltar)... 
Bahia  Blanca  &  N.W. 

t» 

P1.37.487 

+ 

4,a4l 

♦ 

P',457,a45-P»-«o,49) 

1.507 

+ 

191 

» 

73,8«9  + 

10A3I 

Buenos  Ayres  &  Pacific 

aa.733 

+ 

3.018 

♦ 

805,071  + 

a'4,913 

Buenos  Ayres  &  Ros'o 

and  Ccn.  Argentine 

, 

80,394 

+ 

'4.595 

1,164,353  + 

•*8,aa< 

Buenos  Ayres  G.  Sthn.j    ,, 

60.997 

+ 

"IS 

♦ 

a,4<S'.^  + 

aTS.1* 

Do.            Western 

"7,383 

+ 

♦ 

i^^ 

Do.          Knsenada 

331 

+ 

30 

^ 

13,969  — 

i.ii 

C.  Ur'g'ay  of  Mte.  Vid. 

8,705- 

648 

1 

316,986  — 

•  ,«6l 

Do.      Eastern  Ex. 

1.086- 

1,70a 

73,759  - 

5,6o( 

Do.    Northern  Ex. 

1.054  - 

>OI 

^ 

35,678  + 

3.8» 

Do.     Western  Ex. 

6ia  — 

165 

X 

36/»6- 

1.i'< 

Cordoba  Central 

3.670  + 

',»45 

46.345  + 

6JJ. 

Do.     Northern  Ex. 

«.770,+ 

a.785 

80,000  + 

'3.3«< 

Do.N.W.Aretn.Ex. 
Cordoba  and  Rosario 

'.'35  - 

'5 

'6,735  + 

m' 

S.810  + 

3,'ao 

s 

186,315  + 

1:3 

Costa  Rica        

4,6341  + 

101 

98.709- 

Cuban  Central 

6.458- 
3,675- 

3,363 

♦ 

'43,566  + 

37.7«< 

Gt.  West  of  Brazil    ... 

6,6 

105,133  - 

6,7'< 

Eotre  Rios       

3.3«9  + 

7'9 

♦ 

'30,aal  + 

4i,3ac 

Int.-Oceanic  of  Mexico 

♦  '35.30O  + 

»a7,4io 

* 

(4,961,680+  lso7,i8c 

I.eopoldina       

",367- 

.      577 

137,483  + 

8.8s 

Mexican            

tll4.700  + 

t'l.aao 

♦a,'74.700  +  tao4,5o( 

Do.   Southern    ... 

»a3,3«9  + 

»6,7.9 

•• 

43«,'89  + 

7».3M 

.Manila 

34,300- 

3.4ja 

583,339  - 

61/16. 

Nitrate 

Apnl 

10 

'7.5581- 

3.7'8 

144,307  + 

».# 

Ottoman           Kfay 

6,601- 

aao 

80,066  + 

3.731 

Peruvian  Corporation 

April 

. 

»5a7.3a5  + 

»a4.975 

(1,940,50a 

+ 

l'39>50t 

San  Paulo        

May 

'4.a55  - 

3,6*5 

331,834 

3a,76i 

Villa  Maria  &  Rufino 

,, 

1,331  + 

370 

19,17a 

+ 

'.735 

Western  of  Havana  ... 

ti 

3.a3oj  + 

345 

t 

•34.308 

+ 

•.944 

*  For  month.  t  Fortnight  ended.  i  From  Joly  1 

**  From  lannary  i,  1904.  I  From  April  i.  igcrt. 


INDIAN 

RAILWAY 

s. 

GROSS  TRAFFIC  FOR  WEEK. 

OROSS  TRAFFIC  TO  DATS. 

NAME. 

Week 

ending 

In.  or  Dec. 

■h:! 

In.  or  Doc 

Amount. 

on 

0« 

Amoant. 

on 

1903. 

«s 

•903 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

.^pril  16    R8.3,58,464 

+  R8.  53,386 

♦ 

R«.58,8S,5io 

+  R.8.89,I3, 

9 

R«.3,44.9»o 

+    Rs.9,644 

♦ 

R».  35,80,736 

+  R-a,30,a44 

May     7 

Rs.4,37,oooi  -     Rs.8,000 

<, 

R>-65,37,ooo 

—  R. 1,11,00c 

7 

Rs.4,S5,ooo<  -  Rs.13,000 

i 

R».  79,73,000 

-Rll,34,aoi 

Burma    

April   9 
May.    7 

Rs.3,03,435;+  Rs.36,614 

Ri, 10, 83, 303 

+  Rlo,8l,933 

Delhi  Umballa... 

Rs.  14,3001+     Rs.a,8oo 

« 

Rs.6,37,100 

+   Rs.31, MC 

East  Indian 

7 

Rs.l6,34,ooo|+Rsi,ia,ooo 

« 

a-3,74.13.0001 

+  R1 3, 10,000 

Gt.  Indian  Penin. 

May      7 

Rs.  10,34,000  —  R.  1,36,930 

« 

a.1,89,66,589 

-  R30,64,59a 

Indian  Midland 

,.        7 

Rs.3, 38,500  +  Rs.31,47S 

♦ 

Rs.  36, 40,694 

-R.4,56.897 

Madras 

7|          ;<;33.9i7  -            £667 

« 

;£4l7.7a4 

+       ii>4,»73 

South  Indian  ... 

April    9    Rs. 3, 36,678  +  Rs.  1 1,498 

<> 

Rs.31, 39,464 
Rt.I,6i,i66 

-  Rs.4J,99» 

South  Behar    ... 

„       9      Rs.  10,364!+       Rs.285 

4 

—     Rs.l,OI7 

Stbm.  Mahratta 

„      16    Rs.3,52,673]+  Rs.56,068 

♦ 

Rs.31, Il,>l6 

+  R4,33,6a7 

SouthemPunjab 

„      30        Rs44,3ool+ R«.10,336 

: 

Rs.  6,98,110! 

+  Rs.a4.M9 

For  13  days. 


i  From  January  i,  1904. 


I  From  Jnly  i,  1903. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

CROSS 

TRAFFIC  FOR  WEEK.         CROSS  TRAFFIC  TO  DATS 

NAME. 

Period 
ending. 

Amount 

In.  or  Dec.  0 -J 
on  1903.    L|» 

Amount. 

In.  or  Dae 
on  1903. 

dots. 

dols. 

dots.    !       dels. 

Canadian  Pacific    ...iMay.  7 

935,000 

+       35,000 

18 

13,846,000—     3>l,oac 

Chicago  Gt. Western'     „     7 

136,0001  -       16,000 

18 

13,383,669  -        45,5m 

Denver&Rio  Grande     „     7 

388,000!  -       34,000 

18 

4,S6o,ooo-  1,063,00a 

Gr.  Trk.,  Main  Line     „     7 

j£i09,a55 

-      43,808 

18 

;£l,63l,3a»-  ;£366,6ii 

Or.  Trk.,  Western...!    „     7 

;£30,307 

-      *',905 

18 

;£?57,o9» 

-   £'S,<M 

Do.  Det.,G.H.&Mil.      ,.      7 

;£3,684 

+          X;433;  '8 

^74.510 

-    £io»i 

Louisville&Nasbv'le     ..     7 

645,000 

—       '9.0OO,  18 

n.737.000 
15,303,261 

+    365,000 

Miss.,  K.,&  Texas... 

<•     7 

338,000  -       4'.ooo 

♦ 

+     a«*,04l 

Missouri  Pacific     ... 

„     7 

1,566,000-       59,000 

18 

8,773.000 

-     J,,— 

Southern       

„     7 

1,806,000 

+        6,000 

18 

'5,074,000 

+     666,000 

Wabash       

„     7 

419,000 

—       aa,ooo 

i  From  July  i. 
MONTHLY    STATEMENTS. 


NIT  EARNINGS  FOR  MONTH. 


Month. 


Amoont. 


In 


or  Doc. 
on 
1903. 


OS 


Atchison 
Canadian  Pacific 
Chic  Mil..  ftS.Panl 
Denver  &  Rio 

Erie     

Gr.  Trk.    Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.&Mil. 
Illinois  Central 
Louisville^  NashvU 
Miss.  K.  &  Texas 
New  York.Ont.  *\V. 
Norfolk  &  Western. 
Pennsylvania 
Phil.  &  Reading    .. 
Southern  Pacific    .. 

Southern      

Union  Pacific 
Wabash  


March 

dols. 

9,057*000 

+ 

,^ 

851,000 

— 

„ 

r,  595,000 

+ 

407,000 

— 

598,000 

— 

^, 

103,000 

— 

,^ 

30,400 

+ 

^^ 

Nil 

— 

„ 

1,304,000 

— 

1,141,000 

+ 

Feb. 

326,980 

+ 

March 

113,000 

— 

„ 

7S4.000 

+ 

t« 

3,030,000 

— 

„ 

t,>97,ooo 

— 

It 

i,5;ft,ooo 

+ 

1 ,075,000 

+ 

»» 

1,700,000 

+ 

»t^,orio 

— 

dols. 
341,000 
408,1 
117,< 
134,000 
669.. 
6o,ioe 
7.S00 

6,000 

133,000 

103,. 
S5.a4a 


9 
9 
9 
9 
9 
3 
3 
3 
9 
9 
< 
9 

25,000     9 
674,000!    9 

33,000|      9 

330,000      9 
148,0004    9 

73,OOd|      9 
24't,OM,'      0 


nST  BARNINCS  TO    DATS 


Amooai. 


Ih-otDk. 
on 
1903. 


dols.      I      dols. 
19,430,000!+  l,94a^oac 

9,959,000:—  i,7S5,o<K 
'3,79O,O0Oj+  1,041.000 

4,95«,ood-     439.000 

7.9»?,ooo^  -  «.»e*»« 

St6.$0O| —     «4i.lOS 

»o,»ooj—        3>ao 
6,300^-      ra,aaa 

9,654.000^- 

9,336.000^+ 

3.59S.ooo^+      43,000 

1,170,000^+      i6,oto 

6,347,oool+     179,000 
35.01  «.oaol-        7,000 

9,396,oooj  +s,o6l  ^cn 
ai.S5a.oool+a,»So^.t 

9.«4j.oooi+    o- 
i9,a»«,ooo^+a.i 


Cbe  5nve8tors  IReview. 


May  14,   1904. 


The  List  will  be  opened  on  Monday,  the  i6th  May,  1904,  and  will  Close 
^  for  Town  and  Country  on  or  before  Wednesday,  the  i8th  Hay, 1904. 

Sale  of  120,000  Ordinary  Shares  of  £5  each 

■""""'""■  OF    THE 

aNGLO-ARSENTINE  TBAHWATS   CO..  LTD. 

-^THE  RIVER  PLATE  TRUST,  LOAN  AND  AGENCY  COMPANY, 
LIMITED,  is  authorised  by  the  Anglo-Argentine  Tramways  Syndicate  to 
offer  for  sale  120,000  Ordinary  Shares  (part  of  a  total  Issue  of  170,000 
Ordinary  Shares)  of  ;^5  each  of  The  Anglo-Argentine  Tramways  Companv, 
Limited,  at  the  price  of  ^5  los.  each,  payable  as  follows  : — 

On  Application        ;^1      O    O  per  Share. 

On  or  before  15th  June,  1904      4    10     O  ,, 

£5    10    0 
RThese  Shares  will  rank  fordividendas  from  ist  January  last,  and  will(imme- 
diately  after  payment  of  the  balance  of  the  purchase  price)  be  transferred  to  the 
Purchasers  and  registered  in  their  names  free  of  stamp  duties  and  other  fees. 

The  above-mentioned  170,000  Ordinary  Shares  were  issued  fully  paid  as  the 
consideration  for  the  conversion  of  the  Company's  system  of  tramways  in 
Buenos  Ayres  from  horse  to  electric  traction. 

The  remaining  50,000  Shares  are  retained  by  several  individual  members  of 
the  Syndicate. 

The  Tramway  Company's  Concession,  dated  3rd  January,  1900,  is  for  a 
period  of  99  years. 

The  Tramways  were  only  partially  worked  with  electric  traction  during  the 
year  1903,  as  will  be  seen  from  the  extract  from  the  Directors'  report  for  that 
year  given  below.  Nevertheless,  the  nett  receipts  for  1903  amounted  to 
]^i54.56^>  as  against  ,1^63,446  for  1902,  an  increase  of  ^91,122,  and  the  Directors 
were  enabled  (after  setting  aside  iCi.35o  is.  to  write  down  Consols  to  85  and 
placing  ;^i5,ooo  to  the  credit  of  Reserve  and  Renewal  Account)  to  pay  a  divi- 
dend of  6  per  cent,  for  the  year  1903  mi  the  shares  now  offered  for  sale,  and 
to  carry  forward  ^6,220  143.  4d. 

A  further  and  very  marked  improvement  has  taken  place  during  the  present 
year.  For  the  first  four  months  to  30th  April  the  gross  receipts  and  nett 
earnings  in  Buenos  Ayres  show  approximate  increases  of  ^30,230  and  ^24,204 
respectively,  as  compared  with  the  same  period  of  last  year  when  the  lines 
were  onlj' partially  worked  with  electric  traction.  As  future  comparisons  will 
be  with  more  extended  electrical  working,  such  large  increases  cannot  be 
looked  for,  but  it  maybe  fairly  assumed  if  no  unforeseen  contingency  arises, 
that  the  Board  will  be  in  a  position  to  substantially  increase  the  dividend  on 
the  Ordinary  Shares  for  the  current  year  after  placing  liberal  amounts  to  the 
credit  of  Reserve  and  Renewal  Account. 

Negotiations  are  proceeding  between  the  Anglo-Argentine  and  the  City  of 
Buenos  Ayres  Tramways  Companies  for  the  acquisition  and  conversion  to 
electric  traction  of  the  system  of  the  latter  company,  upon  terms  which  will, 
it  is  believed,  be  advantageous  to  the  shareholders  of  both  companies. 

The  following  is  an  extract  from  the  directors' report  for  the  year  ending 
31st  December,  1903  :— 

•'  The  result  of  the  year's  working  compared  with  that  of  1902  is  as  follows  ; 

1903.  1902. 

Receipts       ^328,994    7    6     ;{;254,582     8    6 

Working  expenses  174.425  17    2        191,136  n     i 

Net  receipts  

Less  interest  on  debenture  stock 


154,568    IQ      4 

15.996    o    o 


138,57^  10     4 


631 445  17  5 
15.442  19  6 
48,002  17  II 


32,500  17     6  a6,ooo  14    o 

;£l06,07I    12    10  j^22,002       3    II 


Less  interim  dividend  on  preference 

shares       

Leaving  an  available  balance  of 

"  As  shown  above,  the  receipts  for  1903  amount  to  ;C328,994  against  £254,532 
in  1902,  an  increase  of  ^74,412.  The  working  expenses  for  1903  amount  to 
;^i74,426,  against  ;£i9i,i36  for  1902,  a  decrease  of  £,i6,-jio.  The  total  nett 
receipts  for  1903  amount,  therefore,  to  ;Ci54,568,  against  ;^63,446  for  1902,  an 
increase  of  ;£9i,i22. 

"The  Directors  recommend  that  the  balance  of  ;£io6,o7i  las.  lod.  be  dis- 
posed of  as  follows  : — 

"That  a  final  dividend  of  2s.  6d.  per  share  be  i>aid  upon  the  Preference 
Shares,  absorbing  ^32,500  17s.  6d.,  which,  with  the  interim  dividend  of  2s.  6d. 
per  share  paid  in  October  last,  will  make  5  per  cent,  for  the  year  1903.  That 
the  sum  of  ^1,350  IS.  be  employed  to  write  down  ;£io,ooo  Consols  to  85,  that  a 
sum  of  ^15.000  be  placed  to  the  credit  of  Reserve  and  Renewal  Account,  that 
a  dividend  of  6  per  cent,  be  paid  upon  the  j£853,ooo  of  Ordinary  Shares, 
absorbing  ;£5i,ooo,  and  that  the  sum  ol  ;£6,22o  14s.  4d.  be  carried  forward. 

"The  foregoing  results  must  be  considered  all  the  more  satisfactory  as 
horse  traction  was  not  finally  abandoned  until  last  September,  electric 
traction  having  been  gradually  introduced,  as  follows  :  On  the  31st  December, 
1902,  19  miles  were  working  electrically,  and  since  then  %^  miles  were  opened 
in  January,  1903,  6  miles  in  February,  12  miles  in  March,  17  miles  in  April, 
4J  miles  in  May,  10  miles  in  July,  12  miles  in  August,  and  6  miles  in  December, 
leaving  sections  amounting  to  about  5  miles  which,  although  completed,  have 
not  yei  been  inaugurated.  The  entire  system  consists  of^  about  66  miles  of 
single  line,  but  the  inclusion  of  the  same  streets  in  various  services  brings 
the  total  mileage  of  the  round  trips  of  the  different  sections  now  in  operation 
to  about  100  miles.  The  approximate  street  mileage  is  only  53,  of  which  13 
miles  is  double  track." 

The  capital  of  the  Anglo-Argentine  Tramways  Company  consists  of  :— 
260,007  Five  per  Cent.  Cumulative  Preference  shares 

of  £s  each  all  issued  and  paid  up     ;Ci. 300.035 

200,000  Ordinary  shares  of  £$  each,  of  which  only 

170,000  have  been  issued  850,000 


The  company  has  also  issued  the  whole  of  its  author- 
rised  Six  per  Cent.  Debenture  stock  amounting  to 


;C2, 150,035 
266,600 

;^2, 416,635 

Applications  for  Shares  must  be  made  on  the  form  accompanying  the  pros- 
pectus and  forwarded  to  The  River  Plate  Trust,  Loan  and  Agency  Company, 
Limited,  52,  Moorgate  Street,  London,  E.C.,  with  the  amount  of  ^"i  per  share 
payable  on  application.  Forms  of  Application  and  copies  of  the  last  Report 
and  Balance  Sheet  of  The  Anglo-Argentine  Tramways  Company,  Limited,  can 
be  obtained  of  The  River  Plate  Trust,  Loan  and  Agency  Company,  Limited  ; 
and  of  Messrs.  J.  B.  Concanon  &  Co.,  28,  Austin  Friars,  E.C.,  and  Mr.  H.W,' 
Birks,  62,  Threadneedle  Street,  E.C.,  Stockbrokers. 

An  official  quotation  on  the  London  Stock  Exchange  will  be  applied  for  in 
due  course. 

If  no  allocation  be  made  the  deposit  will  be  returned  in  full,  and  where  the 

number  of  shares  allocated  is  less  than  that  applied  for,  the  available  balance 

will  be  applied  towards  the  final  payment,  and  any  excess  will  be  returned  to 

the  applicant.    Crossed  Cheques  will  be  forwarded  by  post  for  all  repayments. 

Offices  of  The  River  Plate  Trust,  Loan  and  Agency  Co.,  Ltd., 

52,  Moorgate  Street,  London,  E.C. — 12th  May,  1904. 

THE  ANGLO-ARGENTINE   TRAMWAYS  COMPANY,  LTD. 

Directors. 

Henry  Doughty  Browne  I         Charles  Henry  Sanford 

Lord  Richard  Howe  Browne  Ernest  Arthur  Lazarus 

James  Richard  Corbett  I         Jaues  Blake  Concanon 

Henry  Francis  Gunning 
Bankers.— Lloyds  Bank  Limited,  72,  Lombard  Street,  E.C. 
Brokers.  — I.  B.  Concanon  &  Co.,  28,  Austin  Friars,  E.C. 
Harry  William  Birks,  62,  Threadneedle  Street,  E.C. 
Solicitors.— AsHURsT,  Morris,  Crisp  &  Co.,  17,  Throgmorton  Avenue,  E.C. 
Auditors.— James  &  Edwards,  5,  Coleman  Street,  E.C. 
Secretary  and  Offices.— Louis  Striem,  37},  Old  Broad  Street,  E.C. 


ALLIANCE  ASSURANCE  CO.,  LTD. 

Head  OfQce;  Bartholomew  Lane,  London,  E.C. 

Established  1824. 

Capttnl    S 1/4    SSllllona    S*ez<llntf. 
iBvestecl    Funda,    IOI/2    BSllllona    Stevllntf. 
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The  Extravagance  of  the  Government. 

It  is  a  great  refreshment  to  us  to  find  this  subject 
at  last  beginning  to  impress  itself  upon  the  minds  of 
our  Parliamentary  leaders,  at  least  the  leaders  of  the 
Opposition.  A  debate  was  initiated  on  the  second 
reading  of  the  Finance  Bill  by  Sir  Henry  Campbell- 
Bannerman  last  Monday  which,  if  it  is  followed  up, 
ought  to  mark  a  turning  point  in  our  present  dangerous 
course.  How  long  have  we  raged  against  the  waste 
of  the  nation's  substance  in  directions  that  not  only 
profit  nobody  but  that  threaten  the  empire  with  disso- 
lution, and  the  House  of  Commons  has  paid  no  atten- 
tion whatever  to  any  remonstrances  of  this  kind  from 
us  or  anyone  else.  It  gave  very  little  heed  on  Monday 
and  constituencies  should  note  the  revelation  the  present 
House  then  made  of  its  true  character.  Actually  at 
half-past  five  in  the  afternoon  an  attempt  was  made  to 
count  out  the  House,  so  thin  was  the  attendance,  so 
utterly  indifferent  the  attitude  of  the  bulk  of  the  people's 
representatives  towards  this  most  vital  question.  One 
reporter  says  that  at  no  time  were  there  a  hundred 
members  in  the  House  listening  to  the  speeches.  What 
do  the  ruck  of  members  care?  It  must  be  the  aim  of 
the  constituencies  to  select  men  who  will  care,  and  to 
impress  upon  those  selected  at  the  coming  general 
election  to  represent  them  the  necessity  for  severe 
retrenchment. 

It  is  hardly  necessary  for  us  to  go  over  the  substance 
of  the  speeches  made  last  Monday  in  favour  of  economy, 
of  retrenchment.  They  were  all  good,  and  the  best  of 
them  on  the  whole  was  that  of  the  leader  of  the  Opposi- 
tion. Powerful,  direct,  trenchant,  his  indictment  was 
unanswerable,  and  the  Government  did  not  attempt  to 
answer  it.  Mr.  Balfour,  we  read,  ostentatiously 
yawned  his  weariness,  and  put  up  Mr.  Victor  Cavendish 
to  reply,  which  was  really  to  offer  something  very  like 
an  insult  to  Sir  Henry.  A  mockery  of  the  nation  is 
certainly  was.  But  it  was  the  same  whether  Sir 
Charles  Dilke,  Mr.  McCrae,  Mr.  Beckett,  Sir  Brampton 
Gurdon,  Mr.  Edmund  Robertson,  or  Mr.  Winston 
Churchill  took  up  the  tale  of  remonstrance,  demonstra- 
tion and  complaint.  Nobody  heeded  or  seemed  to 
mind.  The  nation  is  being  ruined  by  the  demands  of 
the  military  faction  and  the  bulk  of  the  members  ap- 
parently delight  in  the  prospect,  are  utterly  indifferent 
whether  the  masses  of  the  people  and  the  industries  they 
live  by  perish  or  not.  What  does  it  matter  to  them  if 
the  poor  are  pinched  by  this  demand  of  ;^5o, 000,000 
per  annum  more  from  their  pockets  than  they  were 
called  upon  to  pay  ten  years  ago?  Why  should  the 
serene  plutocrat  or  his  boodling  dependants  bother 
because  the  humble  clerk,  the  better  class  artisan,  the 
wage  and  salary  earner  of  all  degrees  beneath  the 
highest  must  find  his  means  narrowed,  his  circum- 
stances gradually  becoming  more  reduced  through  the 
insistent  and  all-devouring  exactions  of  this  military 
faction.  Many  of  our  M.P. 's  evidently  look  upon 
robberv  of  this  description  as  a  means  to  an  end,  thdr 
own  enrichment  through  the  re-establishment  of  a 
protective  tariff.  That  is  the  inevitable  outcome  of  a 
continuance  in  the  present  path  of  profligate  and 
wanton  extravagance,  and  when  they  have  established 
protection  we  suppose  the  country  will  begin  to  ferment 
towards  revolution  and  the  upsetting  of  all  things. 
Either  that  or  it  will  fall  back  into  the  ranks  of  the 
dwindling  nations.     Self  interest,  we  should  imagine. 


6i6 


Zhc  5nve8tor8'  IReview. 


May  21,   1904. 


might  have  dictated  another  course  to  the  plutocratic 
representatives,  many  of  them  poor  enough  themselves 
and  therefore  perhaps  all  the  more  facile  tools  to  the 
rich  who  sent  them  to  dawdle  around  and  now  and  then 
vote  as  ordered  and  who  subsidise  them.  Persistence 
in  the  present  course  must  bring  inanition,  impotence 
upon  the  country  at  the  very  least.  Well  might  Mr. 
Beckett  point  out  why  we  were  spending  so  much  in 
a  time  of  peace  as  to  be  wholly  unable  to  go  to  war. 
We  could  not  face  a  war  with  a  great  power  in  our 
present  circumstances,  because  our  means  are  ex- 
hausted by  this  nightmare-haunted  peace. 

And  there  is  no  necessity  whatever  for  this  expendi- 
ture. Whom  are  we  going  to  fight  ?  Of  whom  are  our 
wasters  afraid?  Probably  of  their  own  imaginings. 
Thanks  largely  to  the  intervention  of  the  King  better 
relations  have  been  established  with  France,  and  a 
notably  happier  spirit  of  goodwill  has  arisen  since  the 
settlement  of  the  long  standing  differences  between  the 
two  countries.  This  should  be  seized  upon  by  an 
enlightened  and  genuinely  patriotic  Government  in  this 
country  as  a  basis  on  which  to  negotiate  a  mutual 
reduction  in  armaments.  The  initiative  ought  to  come 
from  us,  as  Mr.  Edmund  Robertson  said  in  his 
Nineteenth  Century  article  on  our  naval  expenditure 
last  month.  Why  cannot  Lord  Lansdowne,  who  has 
got  so  much  and  such  deserved  credit  for  his  attitude 
during  the  negotiations  over  the  settlement  of  dif- 
ferences with  France,  proceed  a  step  further  and  make 
overtures  to  France  with  the  object  of  bringing  the  two 
nations  into  accord  upon  the  question  of  expenditure 
in  preparation  for  a  war  that  ought  never  to  be  thought 
of?  We  shall  have  to  do  this  one  of  these  days,  shall 
be  driven  to  do  it  by  a  mere  instinct  of  self-preservation. 
Just  imagine  what  the  position  of  the  City  would  be 
were  a  dispute  suddenly  to  ar'ise  between  us  and  the 
German  Empire,  threatening  the  rupture  of  friendly 
relations,  the  possibility  of  war.  The  whole  commerce 
of  the  country,  its  banking  institutions,  its  mighty 
wealth  in  paper  would  be  paralysed  or  shrivelled  up. 
Loan  raising  would  be  at  an  end  and  the  Exchequer  in  a 
week  would  be  bankrupt.  Where  is  the  sense  of 
spending  money  in  a  time  of  peace  in  amounts  so  mon- 
strous as  to  ensure  impotence  such  as  this,  as  to  com- 
pletely cripple  the  country  and  render  it  thewless  in 
the  face  of  any  great  or  sudden  danger  ?  Let  the  nation 
wake  up  and  think  where  it  is  being  hurried.  The 
men  now  in  charge  of  its  interests  are  essentially 
traitors.  With  the  words  of  patriotism,  imperial 
unity,  fustian  of  all  kinds,  upon  their  lips  they  are 
busy  rifling  our  pockets  and  reducing  us  to  helplessness 
as  a  great  power,  as  a  great  commercial  state.  They 
care  nothing  whether  the  numbers  of  the  poor  multiply, 
whether  the  taxes  breed  poverty  or  not,  being  intent 
only  upon  endowing  their  own  friends  and  supporters 
out  of  the  public  purse.  By  maintaining  huge  arma- 
ments in  the  interests  of  a  comparatively  small  number 
of  the  inhabitants  of  these  islands,  the  men  of  this 
Government  of  ours  have  become  a  blight  upon  the 
nation's  progress,  and  threaten  us  with  dire  calamity 
unless  they  are  speedily  dislodged,  so  that  men  of  truer 
patriotism  and  higher  ideals  of  public  duty  may  be  put 
in  their  place.     But  where  are  these  new  men  ? 


The    French   Budget. 

Does  anybody  in  this  country  ever  take  the  trouble 
to  look  into  the  statement  prepared  by  the  French 
Minister  of  Finance  on  the  financial  position  of  the 
Republic?  Every  year  a  memorial  is  drawn  up  by 
him  and  laid  before  the  Chambers.  It  is  equivalent  to 
our  budget  and  the  figures  are  summarised  and  sent 
by  telegraph  to  the  English  newspapers,  but  that  we 
suppose  is  all  that  most  people  here  care  to  look  at 
and  yet  the  French  budget  is  always  a  document  worth 
study  and  often  a  model  of  what  such  state  papers 
should  be.  At  the  end  of  March  M.  Rouvier,  the 
present  Minister  of  Finance,  laid  the  budget  project  for 


1905  before  the  Chamber  of  Deputies  and,  as  might  be 
expected  from  such  a  man,  it  is  a  document  well  worth 
careful  examination,  drawn  up  with  great  ability  as  it 
is  and  full  of  instruction.  They  usually  take  time  by 
the  forelock  in  France  when  the  budget  is  in  question, 
and  after  the  Chamber  has  had  the  finance  Minister's 
statement  put  before  it  the  project  outlined  in  it  is  taken 
in  hand  by  a  special  committee  and  thoroughly  ex- 
amined in  all  its  details  before  finally  passing  into  law. 
In  some  recent  years  the  Chamber  or  its  budget  com- 
mittee has  been  dilatory  in  making  up  its  mind.  Ex- 
penses have  been  growing  until  the  years  ended  with 
deficits,  and  the  Chambers  were  seemingly  powerless 
to  stop  the  leakage.  Supplementary  estimates  have 
been  pressed  forward  which  had  to  be  examined,  and 
too  often  acceded  to,  thus  delaying  the  passing  of  the 
law,  but  this  year  the  prospects  are  that  with  returned 
prosperity  the  budget  for  1905  may  be  voted  well  before 
the  year  is  out. 

One  thing  always  strikes  a  student  of  French  finance 
in  dealing  with  the  figures  of  the  nation's  revenue  and 
expenditure,  and  that  is  the  marvellous  elasticity  of 
the  country.  The  total  of  the  projected  French  national 
expenditure  for  the  coming  year  is  put  at  upwards  of 
;^i44,ooo,ooo  and,  unlike  our  similar  intolerable  total, 
the  nation  has  not  had  sprung  upon  it  such  a  demand 
within  the  last  few  years.  It  has  borne  a  similar  load 
for  many  years  back,  with  difficulty  in  times  of  com- 
mercial recoil  but  really  always  in  a  manner  perfectly 
marvellous  when  we  consider  the  proportion  of  this 
tremendous  expenditure  which  goes  in  directions  wholly 
unprofitable  to  the  masses  of  the  people.  The  charges 
of  the  debt,  for  example,  will  sweep  away  almost 
;£'49,ooo,ooo  in  the  coming  year.  The  army  absorbs 
upwards  of  ;^27,ooo,ooo  and  the  navy  about 
;^'i3,ooo,ooo,  so  that  altogether  ;^89,ooo,ooo  out  of 
the  ;^i44, 000,000,  to  use  gross  totals  only,  or  nearly 
62  per  cent.,  disappears  in  directions  altogether  non- 
remunerative.  That  the  country  should  be  able  to 
spend  about  ;^9,2oo,ooo  on  public  instruction  and  up- 
wards of  ;^g,  200,000  on  public  works  besides  nearly 
;£'4, 500,000  on  the  colonies,  and  nearly  ;^i  1,000,000 
on  the  ministry  of  finance — partly  in  pensions  and 
what  not — is  a  striking  testimony  to  the  diffusion  of 
wealth  throughout  the  republic.  But  there  can  be  no 
question  at  all  that  the  nation  suffers  from  such  an 
enormous  burden.  It  is  hampered  in  many  ways  and 
the  dominant  note  in  M.  Rouvier's  budget  memorial 
is  the  necessity  for  economy.  His  department  has 
laboured  to  cut  down  expenses,  to  restrain  the  craze 
for  supplementary  estimates  so  as  to  get  the  two  sides 
of  the  account  to  balance.  In  recent  years  it  has  not 
balanced.  France  suffered  from  bad  harvests  and  from 
the  irrepressible  desires  of  the  deputies  to  propitiate 
their  constituents  with  public  works  of  various  kinds 
the  country  could  not  really  afford.  Hence  the  accounts 
for  the  two  years  1901  and  1902  ended  with  deficits 
aggregating  nearly  ;^io,ooo,ooo  but  it  is  hoped  that 
the  accounts  for  1903  will  close  with  a  small  surplus  of 
say  ;^400,ooo,  and  M.  Rouvier  estimates  that  the 
budget  for  the  coming  year  will  at  least  balance. 

Something  is  being  done  by  the  French  people  to 
reduce  the  national  debt  but  the  deficiency  of  recent 
years  has  led  to  a  sensible  enlargement  of  the  floating 
obligations  of  the  state,  the  total  of  which  on  March  i 
last  came  to  nearly  ;^4o,ooo,ooo.  That  is  the  interest 
bearing  portion  alone  of  the  floating  debt.  In  the 
budget  project  for  1905,  however,  estimates  are  made 
for  a  reduction  of  the  debt  by  ;£'2, 800,000  but  some- 
thing will  have  to  be  done  to  fund  part  of  the  floating 
debt,  which  is  more  than  half  as  heavj'  as  our  own. 
Among  the  interesting  points  brought  out  in  M. 
Rouvier's  memorandum  one  may  note  his  observations 
about  the  effect  of  the  Sugar  Convention.  Thanks 
to  it  sugar  has  been  very  much  ckeapened  to  the 
French  consumer  and  its  cheapness  has  had  an  imme- 
diate effect  in  raising  the  consumption  of  chocolates. 
The  consumption  of  sugar  itself  has  also  begun  to 
increase    so   that   quite  probably    in    a    few   years    the 
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revenue  accruing  to  the  state  from  the  present  taxation 
will  much  exceed  the  yield  under  the  old  clumsy  r«^gime 
■  of  bounties  and  drawbacks.     Will  the  experience  thus 
gained  teach  the  French  people  that  it  would  be  better 
to  rely  upon  a  few  taxes  well  adjusted  than  to  continue 
to  drag  money  out  of  the  community  for  almost  every- 
thing it  consumes  down  even  to   the  air  it  breathes, 
the  supply  of  which  is  limited  to  the  bulk  of  the  people 
by  the  hovels  in  which  their  poverty  compels  them  to 
live?     It  would  be  rash  to  prophesy.     There  may,  how- 
ever, be   some  change   in   this   direction,   especially   if 
economy  and  retrenchment  should  once  become  possible 
in  the  military  expenditure  of  the  country,  and  we  must 
never  forget  in  speaking  of  France  that  protectionism 
does  not  have  the  same  immediately  painful  effects  upon 
the  people  as  it  would  have  here.     France  is  a  much 
more  self-contained  country  than  the  United  Kingdom 
is  or  ever  can  be.     Its  population  draws  its  means  of 
subsistence  from  its  own  soil.     We  cannot  do  so  and 
protection  here  would  therefore  at  once  upset  the  social 
economy  to  an  extent  that  might  threaten  the  existing 
order  of  the  state  with  overturn.     Even  in  France  social 
problems  must  continually  simmer  beneath  the  surface 
in   the   congested   quarters  of    the  great  cities,   in    all 
centres   of    population    where    numbers     of    workmen 
congregate.     Hence  it  must  be  in  the  interests  of  the 
rulers  of  France  as   much  as  it  is  ours  that  the  two 
nations  should  come  to  some  accord  so  as  to  help  each 
other  in  reducing  the  useless  expenditure  on  fighting 
instruments,   in   releasing    the  millions    thus    annually 
flung  away,  either  to  be  given  back  to  the  people  in 
lower  taxation  or  to  be  devoted  to  works  tending  to 
oromote  general  well  being. 


Economic   and   Financial    Notes 
and  Correspondence. 
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i^^  We  trust  not.  It  would  be  a  misfortune  for  the 
nation  were  this  life-long  advocate  of  economy  in 
national  finance  to  retire  into  silence  at  a  time  so 
critical  as  the  present,  but  should  it  be  the  case  that 

IJiis  voice  will  no  more  be  heard  in  the  House  of  Com- 
fnons  in  appeals  for  retrenchment,  in  warning  against 
Sthe   profligacy    now    fashionable  in  public    affairs,    no 
Jnore  appropriate  farewell  could  be  imagined  than  his 
speech  on  the  second  reading  of  the  Finance  Bill  last 
Tuesday.     It  bore  testimony  once   more  to  his   great 
faculty  for  penetrating  analysis,  lucid  statement  of  facts, 
and  profoundly  humorous  criticism;  full  of  that  cultured 
and  polished  wit  which  has  made  his  speeches  always 
an  intellectual  feast.      We  have  not  space  to  go  through 
the  points  of  his  formidable  indictment  but  cannot  resist 
the  temptation  to  gather  together  once  more  some  of 
the   facts   he  marshalled   with   such   force.     You  have 
-^.added,  he  said,  £^10,000,000  to  the  army  expenditure, 
■H|money    muddled  through  as  the  critics  maintained.     In 
IB  igoo  Great    Britain  spent   ;^32, 000,000  on    her  navy, 
IKand  in  the  year  just  closed  ;^4i,ooo,ooo,  while  France 
■  ,     spent  exactly  the  same  sum  ;^i2, 500,000,   in  each  of 
the  two   years.     Russia   in    1900  spent   ;<^i  1,000,000, 
and  in  1904  will  spend  ;^i2,ooo,ooo.       Germany  spent 
;£^7, 500,000   in    1900  and  is   spending   ;^'ii, 000,000  in 
1904.     Thus  these  three  European  powers  have  raised 
their  naval  budgets  by  an  aggregate  of  ;^4, 500,000  in 
four  years  and  in   the  same  period  Great   Britain  has 
added  ;^'9,ooo,ooo  to  hers.     So  said  Sir  William,  but 
including  naval  works  we  take  it  that  the  increase  is 
really  considerably  more  and  unless  our  memory  mis- 
leads us — we  have  not  the  article  at  hand — Mr.  Edmund 
Robertson,    in    his  recent  Nineteenth    Century    essay, 
brought  the  total  outlay  upon  the  navy  for  the  current 
year    up  to   nearly    ;£^45, 000,000.      It    is   a  shamefully 
excessive  total  even  at  ;<f  4 1,000, 000,  and  would  be  ex- 
cessive at  ;^30,ooo,ooo.     We  are  spending  ;£J'6, 000,000 
a  year  more   than   the  three   other  powers  combined. 
Sir  William  went  on  to  point  out,  and  then  he  demon- 
strated the  horrible  weight  of  our  war  taxation.  TTiere 
is  still  nearly  ;^25,ooo,ooo  of  it  left,  he  showed,  and 


did  well  to  remind  the  Chancellor  of  the  Exchequer  that 
he  stood  alone  in  having  performed  the  feat  of  giving 
the  nation  two  years  of  deficits  after  the  conclusion  of 
a  great  war. 

We  do  not  agree  with  Sir  William  about  the  sacred 
position  of  the  sinking  fund,  regarding  that  fetish  of 
the    Liberal  Party  as  no   better   than    a    fraud  under 
existing  circumstances,  and  note  in  passing  that  another 
;^i,5oo,ooo  is  next  week  to  be  added  to  our  floating 
debt,  making  the   increase   since  the   new   fiscal  year 
began   ;£,''4, 500,000.     What   is  the    use  of   keeping   a 
"sinking  fund"   going  in   circumstances  like   these? 
It  is  indeed  a  "  sink  "  down  which  our  money  disap- 
pears.    But  the  old  warrior  did  well  to  emphasise  the 
magnitude  of  the  unfunded  debt,  now  ;^7 1,000,000 — 
nearly  ;£"73, 000,000  it  will  be  with  this  latest  addition. 
His  estimate  of  the  gross  liabilities  of  the  country  was 
not  complete,   for  the  total  exceeds  ;^8oo,ooo,ooo,  as 
we  recently  pointed  out,  but  he  was  near  enough,  and 
all  such  facts  as  marshalled   by  him   were  effectively 
utilised  to  plead  once  more  for  a  return  to  sanity,  to 
the   spirit  of  economy,  to  the  cultivation  of  goodwill 
between   nations.     "  What   is  expensive,   what   is  ex- 
travagant, what  leads  to  great  expenditure  is  the  spirit 
of  inflation,  of  annexation,  of  raids  in  every  quarter  of 
the   world,   of  retaliation,    tall   talk,    appeals  to  inter- 
national jealousy,  the  false  doctrine  that  every   good 
which  comes  to  others  is  an  injury  and  an  evil  to  our- 
selves.    Those   are   assertions   which  delude   ignorant 
people,  they  are  an  expensive  luxury,   they  are  things 
which  the  people  may  be  deluded  by  but  which  in  the 
end  they  will  have  to  pay  dearly   for.     The   fruits  of 
such  a  policy  may  be  read,  I  think,  in   the  contents 
of  this  bill,  they  are  ruinous  expenditure,  aggravated 
debt,  and  intolerable  taxation."     Yes,  and  the  nation 
still  turns  a  deaf  ear  to  appeals  such  as  these.     As  a 
wise  member  of  the  House  said  to  us  the  other  day, 
there  would  have  been  no  story  of  the  prodigal  son 
but  for  the  preliminary  husks  that  the  swine  did  eat. 
We  shall  have  to  get  to  the  husks  in  this  country  before 
there  is  a  genuine  repentance.     Well,  the  troughs  are 
filling  fast. 

Salaried  M.P.'s. 

In   the  middle  of  last   week  a  nice  little  academic 
debate  on  the  question  of  the  payment  of  Members  of 
Parliament  took  place  in  the  House  of  Commons,  on  a 
motion  of  Mr.  Arthur  Henderson  to  the  effect  that  '"  all 
members  of   the    House  of   Commons    should    receive 
from  the  State  a  reasonable  stipend  during  their  Parlia- 
mentary   life."       The  motion   was   supported  by   Sir 
Edward  Grey  in  an   able  and  convincing  sf>eech,   but 
the  House  threw  it  out  by  a  majority  of  66.     It  is  just 
as  well.     The  more  we  think  over  the  present  degraded 
position  of  Parliament,  the  more  we  are  driven  to  the 
conviction    that    we  shall  never  get    anything   like    a 
healthy   representative  body   until  the  country-  reverts 
to  the  ancient  custom  under  which  each  constituency, 
if   so  minded,  found  the   salary   of  its  own   member. 
Mere  state  pay  brings  evils  of  its  own  and  tends,  for 
one  thing,  to  make  the  representatives  too  independent 
of  their  constituencies.     The  salaried  Member  of  Par- 
liament whose  stipend  is  found  out  of  the  public  purse 
may  not  be  so  hopelessly  venal  as  the  average  Member 
of  the  House  of  Commons,  but  he  is  in  a  position  to 
become  corrupt  if  he  so  pleases,  and  although  it  is  not 
necessary  for  him  to  bribe  his  way  into  Parliament,  to 
submit   to   be  fleeced  by  all  manner  of  sham  charity 
appeals,  and   to   provide  continual   bribes   in  order  to 
retain  the  seat  once  won  by  corruption,  as  is  the  case 
with   us,   the  salary   is  seldom  sufficient  to  cover  the 
ambitions    of    the   average   representative    and    he   is 
prone  to  yield  to  temptation  of  one  kind  or  another. 
.\  system  in  virtue  of  which  each  constituency  wouh) 
pay  not  only  election  expenses  but  the  salary  of  its  own 
member  might  not  remove  all  danger  of  parliaments 
becoming  corrupt,  but  it  should  go  a  long  way  towards 
it.     The   member   would   remain   in  close  touch   with 
his  constituents,  and  they  would  have  a  direct  personal 
interest  in  looking  after  him  to  see   that  he  gave  them 
faithful  service.     The  salary  need  not  be  the  same  in 
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each  constituency.  It  might  be  advisable  for  Parlia- 
ment merely  to  indicate  that  a  minimum  income,  of 
say  ;£^500  per  annum,  should  be  paid.  Rich  constitu- 
encies might  pay  more,  it  would  be  for  each  body  to 
determine  for  itself  the  sum  it  would  offer  beyond  the 
minimum. 

A  House    of    Commons    in  this   way  g'ot  together 
should    have    further  opportunities   of   earning  money 
honestly.        The   nation  is   getting   tired   of   perennial 
barren  debates,  of  intrigues  of  one  party  to  keep  in 
office  and  the  other  to  turn  it  out,  of  work  ill  done  or 
not  done  at  all,  of  gabble,  gabble  every  day  and  the 
week-end   golf,  of  the  shifts   and  dodges   to  which  a 
demoralised   and    conscienceless    dominant    faction,   or 
group  of  factions,  has  to  resort  in  present  circumstances 
to  keep  itself  in  power.     A  parliament  paid  by  its  con- 
stituencies should  be  ordered  to  attend  to  business  and 
not  to  waste  its  time  in  full-dress  debates,  in  intrigues 
and   plots,  surprises  and  dodges  of  every   description 
down  to  the  most  disreputable  and  unprincipled,  and  it 
would   have    to   obey.     Your   amateur    "  disinterested 
patriot  "  M.P.  is  generally   an  impostor.     We  should 
like  to  see  the  House  resolve  itself  into  committees,  much 
as   the   London    County   Council   has   to    do,   and  t.^c 
members  of  each  group  of  committees  ought  to  receive 
payment  out  of  the  public  funds  for  their  attendance. 
In  this  way  one  strong,  capable  committee  might  be 
formed  to  revise  the  budget,  as  in  the  F"rench  Chamber 
of  Deputies.     To  another  committee  should  be  relegated 
the  duty  of  overhauling  the  army  estimates,   still  an- 
other should  look  after  the  navy,   another  education, 
and  other  various  sections  of  the  civil  expenditure.     All 
demands   for   fresh  expenditure  should  be  thoroughly 
overhauled  by  the  committee  before  which  they  ought 
to  go  before  being  submitted  to  the  House.     In  some 
such  way  a  business  assembly  could  be  got  together 
which,  by  being  well  paid  for  its  labours,  would  very 
soon  make  short  work  with  the  insatiable  rapacity  of 
the  spending  departments.     It  might  not,  perhaps,  be 
necessary  for  the  House  itself  to  meet  as  such  more 
than  three  times  a  week.      It  certainly  need  not  waste 
its  time  lounging  around  as  in  a  club  for  four  or  five 
days  a  week  at  a  season  of  the  year  when  the  bulk  of 
people  are  least  inclined  to  hard  work.     A  House  of 
well  paid    members    could    come  together    in    October 
and  work  on  until,    say,   the   end   of  May  with    brief 
intervals,  and  its  sittings  might  open  at  eleven  o'clock 
in  the  morning  so  that  debates,  when  they  did  occur, 
would  end  in   reasonable   hours.      Is   there   no   chance 
whatever  of  the  nation  turning  its  attention  to  a  vital 
reform  of   this   kind,    a    reform    that    would    involve 
amongst  other  things  a  recasting  of  the  House  of  Lords 
if  not  its   abolition;   that  would   remove  the  invidious 
distinction  of  "  labour  members  "   from  an   important 
section   of    the    assembly   and   turn   the    plutocrat,    or 
plutocrat  sneak  servitor,  to  the  right  about? 

Tibet. 
Now  the  Go\ernment  sees  it  can  no  longer  keep  up 
the  fiction  of  calling  the  Tibetan  expedition  a  "  peace  " 
mission  it  is  worth  while  setting  out  the  various  phases 
by  which  this  precious  dove  has  been  converted   into 
a  pilfering  crow.     When  originally  mooted  the  Cabinet 
evidently   had   a  small  glimmering  of  sense   left  since 
Lord    Curzon    was   told,    on    September    20,    that   the 
proposal  to  advance   far  into   Tibet   was   viewed  with 
grave  misgivings    by    the   Government.        Apparently 
these   misgivings    were    not    entirely     silenced    by  an 
assurance  that  the  object  of  the  expedition  was  to  place 
our  commercial  relations  with  Tibet  on  a  satisfactory 
basis,   and  that  the  armed    escort    to    accompany  the 
negotiator  was  to  be  only  ornamental,  for  on  November 
6  Gyantse  was  fixed  as  the  limit  of  the  advance.      But 
by  this  time  the  weather  had  taken  the  field  and  the 
mission   was  forced   to  encamp  in   the   Chumbi   Pass, 
where  it  remained   for  some   weeks.     Then  came  the 
shambles  of  Guru  and  Mr.  Balfour's  statement,  backed 
by  Mr.   Brodrick,  that  he  could  not  imagine  any  con- 
tingency    which     would     compel    the  Government  to 
abandon  the  policy  so  clearly  expressed  on  November 
6.     In  the  same  speech  he  said,  "  To  be  compelled  to 


use  force — Guru  being  seemingly  regarded  as  moral 
suasion — was  in  his  opinion  one  of  the  greatest  mis- 
fortunes that  could  possibly  happen  to  the  Indian 
Government  and  to  this  country."  Yet  within  one 
short  month  Mr.  Brodrick  informs  the  House  of  Com- 
mons the  mission  will  proceed  if  necessary  to  Lhasa,  its 
object  being  to  force  the  Tibetans  to  negotiate  whether 
they  want  to  or  not,  and  Lord  Hardwicke,  stock- 
broker, last  Tuesday  announced  that  we  are  at  war 
with  Tibet.  The  dove  had  become  a  carrion  crow  and 
the  marvellous  ornithological  change  is  complete.  But 
imagine  the  destinies  of  a  nation  being  ruled  by  such 
a  plastic  crowd,  ready  to  believe  anything,  to  echo  any- 
thing the  permanent  officials  or  military  authorities 
may  say,  and  to  lie  and  lie  and  pose  as  statesmen. 
Knowing  the  fierce  and  intractable  nature  of  the 
Tibetans,  their  hatred  of  strangers,  the  most  simple 
of  men  could  have  foreseen  the  natural  consequences 
bound  to  follow  an  invasion  of  their  country  by  an 
armed  force.  To  send  troops  in  any  number,  no 
matter  how  small,  into  a  country  under  the  protection 
of  a  nation  with  which  we  are  at  peace  was  not  only 
a  gross  violation  of  international  law  and  all  traditions 
of  diplomacy,  but  certain  to  raise  suspicion  and  lead  to 
bloodshed.  It  may  end  in  bringing  us  into  collision 
with  China  at  the  very  time  when  we  most  desire  to 
stand  well  with  her  rejuvenated  Government. 

However,  the  mischief  is  done  and  this  country  has 
drifted  again  into  war,  the  results  of  which  will  be 
far  wider  and  more  lasting  than  either  the  Government 
or  its  masters  imagine.  What  we  have  gone  to  Tibet 
for  is  still  a  mystery,  and  not  least  a  mystery  to  Messrs. 
Balfour  and  Co.  For  the  present  our  willowy,  irreso- 
lute, say-anything-to-get-it-shelved  Government  has 
been  told  to  assert  that  no  change  has  taken  place  in 
the  policy  laid  down  some  months  ago — a  meaningless 
phrase  in  the  light  of  past  events,  a  falsehood  of  the 
futilely  mean  sort.  The  change  from  a  peace  mission 
to  a  punitive  expedition  signifies  nothing  in  the  eyes 
of  our  incurables,  it  having  been  made  necessary  solely 
by  the  aggression  of  the  Tibetans.  Were  not  we  the 
aggressors  in  the  first  instance?  Had  it  not  been  for 
our  insolence  there  would  have  been  no  war,  no 
slaughter,  no  lying  pretexts.  And  even  now  it  is  not 
proposed  to  establish  a  resident  mission  in  Tibet  nor 
to  annex  any  territory.  We  are  asked  to  believe  that 
the  expedition  after  it  has  satiated  itself  with  blood 
will  march  calmly  back  to  India,  leaving  be- 
hind only  mounds  of  slain  as  the  monument  of  its 
crimes.  They  can  believe  this  yarn  who  may,  but  the 
remark  about  not  seeking  territory  bears  too  close  a 
resemblance  to  the  late  Lord  Salisbury's  words  before 
the  South  African  War  for  any  reliance  to  be  placed  on 
it.  The  fact  is  we  shall  probably  be  forced  to  hold  on 
to  whatever  we  seize. 

Those  Chinese  Bondmen. 

Some  pertinent  observations  are  to  be  found  In  the 
North  China  Herald  of  April  8,  just  to  hand,  upon  the 
Boss'   form    of    contract  with    Chinese   labourers.      In 
publishing  the  terms   the   Herald  goes   on   to   remark 
that  "  on  a  cursory  perusal  the  contract  seems  remark- 
ably  fair,    but  a  closer   reading  will  show   that  there 
are  very  serious  omissions  in  it,  and  what  it  does  not 
contain  is  of  as  much  importance  as  what  it  does.      Ex- 
cept the  brief  statement  that  he  is  to  work  on  the  gold 
mines  there  is  nothing  to  draw  the  labourer's  attention 
to  the  fact  that  he  is  to  work  ten  hours  a  day  on  the 
underground  in  the  deep  levels,  nor  is  there  any  hint 
that  during  his  three  years'  stay  in  the  Transvaal  he 
will  be  kept  in  a  compound  from  which  he  will  not  be 
allowed  to  stray  on  his  Sundays  and  holidays."     Nor 
will  he  have  any  opportunity  to  better  his  position.     The 
Herald  proceeds  to  emphasise  the  fact  that  the  Chinese 
coolie  is  not  an  entirely  unenterprising  being  or  w'ithout 
nmbition.      He,  in  short,   is  human  like  the  rest  of  us 
and  dreams   of   his   cabbage   patch,  of   his   chance  of 
making  a  little  profit  so  that  he  may  start  himself  in 
husineps.     What  will  be  the  results  when  the  disabused 
hireling,  the  poor  slave,  finds  himself  shut  up,  treated 
like  a   plague-stricken    pariah  to  be   avoided   and  left 
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■wholly  to  the  tender  mercies  of  white  overseers?  We 
do  not  know,  but  from  words  dropped  in  our  hearing-  of 
late  we  begin  to  have  a  suspicion  that  the  mine  bosses 
are  aware  they  have  made  one  more  mistake  in  that 
Chinese  coolie  business,  and  would  be  glad  to  be  quit 
of  the  whole  enterprise  on  easy  terms.  They  see  that 
the  Chinaman  is  not  going  to  be  the  docile  machine 
they  imagined  and,  what  is  worse,  that  he  is  going  to 
be  mucli  more  costly  than  native  African  labour  fairly 
treated  has  ever  been.  Once  more,  in  short,  their  over- 
astuteness  is  landing  them  in  a  dilemna.  So  much  has 
been  made  of  the  coming  coolie  and  the  wealth  he  was 
going  to  draw  for  the  mine  shareholders  that  the  poor 
bosses  dare  not  tell  the  truth.  They  must  continue  to 
profess  faith  in  their  latest  imposture  in  the  hope  that 
the  public  will  come  and  relieve  them  of  their  shares. 
Well,  we  do  not  pity  them;  it  serves  them  right. 
Lie.,- 

British  Solth  Africa.v  Explosives  Company. 

This  is  a  British  reconstruction  of  a  company  for- 
merly registered  and  domiciled  in  the  late  South 
African  Republic  and  which  was  reorganised  in  the 
latter  part  of  1902.  Accounts  are  now  submitted 
covering  one  year  to  October  31  last  and  the  display, 
take  it  altogether,  is  not  particularly  brilliant.  At  one 
time  the  directors  feared  that  it  would  not  be  possible 
to  keep  the  Modderfontein  factory  going  at  all,  the 
complete  change  in  the  position  of  the  explosives  trade 
under  Transvaal  law  putting  an  end  to  the  exclusive 
rights  hitherto  possessed.  But  the  Government  duly 
made  amends,  as  it  naturally  would  do,  and  by  re- 
moving the  import  duties  on  raw  materials,  reducing 
railway  rates  and  imposing  a  duty  upon  imported  ex- 
plosives counterbalanced  the  disadvantage  at  which  the 
company  says  it  is  placed  by  the  high  rates  of  wages 
ruling  in  the  Transvaal  and  the  abnormally  low  railway 
tariffs  adopted  in  South  Africa  in  respect  of  explosives. 
With  scarcely  an  exception  all  the  Witwatersrand  gold 
mines  now  crushing  have  afforded  the  company  support 
by  agreeing  to  draw  part  of  their  requirements  from 
Modderfontein  for  some  time  to  come,  thus  indicating 
a  recognition  of  the  endeavours  made  to  maintain  the 
local  manufacture  of  explosives.  All  that  is  very  com- 
forting, and  we  should  not  be  surprised  if  one  day  the 
Government  did  something  else  to  give  the  company  a 
helping  hand.  Has  this  undertaking  any  connection 
with  De  Beers?  Business  secured  during  the  period 
covered  by  the  accounts  represented  a  large  share  of 
the  restricted  requirements  of  the  mines,  but  it  was  not 
sufficiently  extensive  to  afford  full  employment  to  the 
factory.  In  consequence  of  this  limited  demand  the 
manufacture  of  nitro-glycerine  was  carried  on  at  only 
two  hills  throughout  the  year.  Nevertheless  the 
directors  are  about  to  carry  out  a  scheme  of  capital 
outlay  because  it  is  essential  to  effect  the  greatest  pos- 
sible economy  in  the  cost  of  production,  and  the  plan, 
we  are  told,  takes  due  note  of  the  fact  that  the  works 
are  on  a  larger  scale  than  is  now  needed,  and  a  con- 
sinderable  part  of  the  factory  may  have  to  be  shut 
down  for  an  indefinite  period.  On  the  whole,  then,  the 
board  is  not  despondent,  and  points  with  pride  to  the 
excellent  reputation  enjoyed  by  the  explosives  turned 
out  at  Modderfontein.  Why  the  factory  was  actually 
applied  to  by  a  number  of  mines  to  re-work  into  an 
efficient  condition  considerable  quantities  of  explosives 
purchased  from  the  company's  competitions.  Is  that 
fairly  stated?  Purchased  when — before  the  war?  On  re- 
ference to  the  balance-sheet  we  find  that  the  original 
outlay  on  the  Modderfontein  factory  was  ;^858,738  in- 
cluding certain  lands  and  a  branch  railway  railway,  etc. 
From  this  sum  the  old  company  had  written  off 
;^i83,7g6  for  depreciation  and  a  further  ;£?i8o,ooo  was 
struck  away  when  the  properties  were  handed  over  to 
the  present  undertaking  reducing  the  value  to 
;^494.94--  i^et  additions  for  the  past  year  were 
;^i,997  and  the  appropriation  from  profit  and  loss  for 
wastage  is;^20,ooo,  so  that  the  factory,  etc.,  now  stand 
in  the  balance-sheet  at  ;^476,93g.'  From  stocks 
;^20,ooo  was  deducted  for  loss  and  deterioration  and 
thus   the  ;^200,ooo   agreed  to  be   deducted  from    the 


book  value  of  the  purchased  pro{>erties  is  accounted 
for.  Said  stocks  stand  for  ;£^275,479  and  raw  materials 
and  stores  purchased,  together  with  payments  on  ac- 
count of  goods  purchased  but  not  delivered,  for 
;^277,023.  These  big  holdings  cause  trading  accounts 
to  be  over  ;^ioo,ooo  against  the  company  but  it  is 
strong  in  cash  with  ;£,  117,623  and  there  are  high-class 
investments  of  ;^"i48,22i  taken  at  cost.  Of  the  sur- 
plus expected  to  result  from  the  liquidation  of  the  old 
undertaking  ;^5o,ooo  has  been  transferred  to  the  exist- 
ing company,  and  after  meeting  preliminary  expenses 
the  balance  will  be  placed  to  reserve.  Authorised 
share  capital  all  issued  is  ;^i,  100,000.  Profits  for  the 
twelve  months  ended  October  31  were  ;^93)642, 
interest  and  exchange  gave  ;^i,42i  and  sundry  fees 
;^5,  making  ;^95,o69  in  all.  General  charges  absorbed 
;£^i4,2o6  and  after  providing  other  outgo,  such  as 
directors'  fees,  income  tax,  etc.,  allowing  ;^2o,ooo  for 
factory  depreciation  and  placing  ;^2,500  to  explosion 
and  workmen's  compensation  fund,  the  sum  left  is 
;^52,6i8.  From  it  a  dividend  of  3J  per  cent,  is  pro- 
posed with  ;^i4,ii8  carried  forward. 

That  Mutual  Life  Insurance  Company  of  New  York. 

No  wonder  vendors  of  Yankee  quack  medicines 
flourish  in  this  country.  They  have  but  to  copy  the 
methods  of  American  life  offices,  which  apparently  are 
effectual  methods,  in  order  to  draw  victims  into  the 
meshes  of  their  net  in  troops.  Here  is  this  irresponsible 
American  life  office,  owned  by  a  few  capitalists  in  the 
United  States  and  worked  wholly  for  their  benefit  not 
for  the  profit  of  policyholders,  boldly  publishing  a 
balance-sheet,  set  forth  in  what  it  calls  a  "  first  sche- 
dule "  and  a  "  second  schedule,"  and  describing  the 
figures  as  "  for  Great  Britain."  They  are  nothing  of 
the  sort,  they  are  the  figures  for  the  entire  business; 
but  what  does  that  matter,  it  looks  so  well  to  be  able 
to  show  funds  amounting  to  upwards  of  ;£,78,ooo,ooo  as 
if  it  were  all  money  drawn  from  and  invested  in  the 
United  Kingdom.  That  is  one  point  which  strikes  the 
student  of  these  monsters,  but  there  is  another  and  to 
the  policyholders  a  more  important  one — it  is  that  the 
expenses  and  commissions,  together  with  a  debit  to 
profit  and  loss  amounting  to  ;£^i,9i5,7i2,  exceeded  the 
company's  income  from  interest,  dividends  and  rents  by 
;^i,794,593.  That  is  to  .say  the  company  really  im- 
pinged upon  its  accumulated  funds,  or  its  "  book  sur- 
plus," to  this  extent  as  a  consequence  of  last  year's 
business.  Was  it  all  depreciation  in  securities?  We 
shall  not  know  the  approximate  facts  until  the  American 
tables  have  been  made  public,  but  in  the  meantime  may 
be  permitted  to  ask  how  policyholders  can  possibly 
benefit  through  a  balance-sheet  of  this  description? 
Is  it  to  be  supposed  that  their  bonuses  can  increase  in 
value  or  that  the  capital  sum  insured  is  .safe  from  all 
danger?  The  expenses  and  los.ses  last  year  even  ex- 
ceeded the  sum  paid  on  death  and  endowment  claims 
by  ;^i94,ooo,  a  very  nice  display  surely. 

Nobel  Dynamite  Trust 

This  "  combine  "  is  very  closely  interested  in  the 
Briti.sh  South  African  Explosives  Company  and  we 
should  like  to  be  told  the  preci.se  connection  between 
the  two.  Some  of  the  gentlemen  on  the  boards  of  both 
concerns,  say  Sir  Charles  Tennant  or  Lord  Ribblesdale, 
might  supply  the  information.  This  is  a  proprietary 
company  possessing  shares  in  a  good  many  subsidiaries 
and  these  we  learn  continue  to  hold  their  own  against 
keen  competition.  In  some  markets  prices  have  lallen 
to  what  must  be  considered  an  unremunerative  level 
but  the  aggregate  sales  increased,  thanks  no  doubt  to 
the  increasing  requirements  of  the  South  African  mines, 
and  the  greater  cost  of  raw  materials  wae  neutralised 
by  improvements  in  working  introduce'  into  the  f;»c- 
tories.  In  the  result  the  steady  decline  witnessed  for 
some  years  in  the  dividend  h.ns  heen  checked  and  the 
directors  are  able  to  recommend  a  slightly  improved 
return  for  the  past  twelve  months.  During  'he  year 
ended  .\pril  20  the  dividends  received  on  shares  in 
dynamite  and  explosiv  ••  companies  come  to  ;£ri9i,079 
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or  ;^i3,o69  in  excess  of  the  preceding  year  and  interest 
gave  ;^io,48g  more  at  ;^34,572.  Various  other  items 
brought  the  total  revenue  to  ;£^228,377  compared  with 
;^''205,8i2  and  after  providing  general  expenses,  direc- 
tors' fees,  audit  fee  and  legal  expenses  which,  in  the 
aggregate,  required  rather  less,  the  actual  net  p-.ofit 
comes  out  ;^23,o6o  better  at  ;^."2i2,69i.  So  after  pro- 
viding preference  dividend  the  return  on  the  ordinary 
shares  is  raised  t^  to  8  per  cent  for  the  twelve  mcr.ths 
with  an  improvement  in  the  carry  forward  from  j^6, 339 
to  ;£?ii,i99.  As  before  the  company's  interests  m  sub- 
sidiary undertakings  are  valued  at  ;^2,295,2i5  but  loans 
to  them  are  a  little  higher  at  ;^7oo,ooo  and  cash, 
amounts  due  by  subsidiaries  and  dividend  on  shares  in 
these  companies  are  ;^9,972  lower  at  ;^222,5o8. 
Evidently  it  is  not  considered  necessary  to  build  up 
reserves  and  the  premium  on  shares  of  ;^i95i736  is 
invested  in  or  lent  to  the  various  manufacturing  com- 
panies. The  appeal  against  the  income  tax  assessment 
has  not  yet  been  heard. 

Mexican  Central  Railway. 

Something  very   like   a  crisis    seems  to  have  been 
reached  in  the  affairs  of  this  undertaking  but  we  are 
completely  in  the  dark  as  to  the  true  position  and  it 
reflects  little  credit  on  those  whose  duty  it  is  to  protect 
bondholders'  interests  on  this  side  that  this  should  be 
so.     As  is  perhaps  well  known  a  company  is  in  exist- 
ence known  as  the  Mexican  Central  Railway  Securities 
Company  the  concern  having  been  formed  in  the  early 
part  of  1899  with  the  object  of  safeguarding  the  rail- 
way bondholders    by    an    amalgamation    of  interests. 
This   Securities    Company   issued   its  own    "  A  "    and 
"  B  "  debentures  or  debenture  stock  against  deposits 
of  consolidated  mortgage  bonds  of  the  railway  company 
and  it  is  a  steady  fall  in  the  market  value  of  these  "  A  " 
and  "  B  "  securities  which  has  raised  a  fear  that  some- 
thing is  seriously  wrong.     For  many  years   past   ihe 
railway  fixed  charges  have  been  met  only  by  constant 
drafts  on  the  subsidy  trust  fund  which  at  the  end  of 
1902  had  been  reduced  to  Httle  more  than  $1,812,000 
and   as   the  concern  has   for    long   been    indulging  in 
heavy  capital  expenditure  a  danger  seemed  in  sight  tl  at 
this  fund  would  become  exhausted  before  net  earnings 
improved  sufficiently  to  provide  fixed  charges  without 
assistance.     That  is  how  we  read  the  position   in   the 
absence  of  the  annual  report  usually  rendered  to  bond- 
holders here  about  the   present  time.       The  financial 
statement,  it  seems,  has  never  been   issued,   notwith- 
standing that  the  annual  meeting  was  held  on  May  4 
last,  and  mystery  surrounds  the  whole  business.       VYe 
gather  however  from  an    American  journal  that  very 
few  stockholders  were  present  at  the  meeting,  scarcely 
a  word  came  from  the  president  instead  of  the   usual 
lengthy  address  and  no  business   of   importance  was 
transacted.     It  is   significant   too    that   publication  of 
traffics  has  ceased  in  this  country  and  it  is  estimated 
that  fixed  charges  and  taxes  were  not  earned  last  year 
by  about  $500,000  gold,  say,  ;^ioo,ooo.     Clearly  then 
the  time  has  arrived  for  action  if  the  interests  of  the 
bondholders  here  are  not  to  be  sacrificed,  and  we  are 
glad  to  say  that  a  movement  is  already  on  foot,   but 
cannot  those  who  have  taken  the  matter  in  hand  throw 
any   light  at  all  on   the   position?     A   circular  issued 
last  week  inviting  bondholders  to   co-operate   in   this 
movement  only  accentuates  the  anxiety  instead  of  re- 
lieving it.     The  task  of  investigating  affairs  has  been 
undertaken  by  Messrs.   Kuhn,  Loeb  and   Co.,    Speyer 
Bros.,  of  London,  and  the  New  York  house  known  as 
Speyer  and  Co.,  acting  of  course  in  conjunction  with 
the  Mexican    Central    Railway     Securities     Company, 
which   owns   or   controls    $37,500,000  of  the   railway 
company's    consolidated    mortgage    4   per  cent,   gold 
bonds.     They   address    holders    of   these    gold   bonds, 
the  first  and  second  consolidated  income  bonds  and  the 
collateral  trust   4^  per  cent,  gold  bonds   telling  them 
that  their  interests  have  become  seriously  jeopardised 
and  the  time  has  now  come  for  united  action.     Should 
it  become  necessary  the  preparation  of  a  plan  for  the 
reorganisation  of  the  railway  company  or  the  readjust- 


ment of  its  securities  will  be  undertaken.  On  that 
slender  amount  of  information,  really  worse  than  no- 
thing, holders  of  bonds  of  the  railway  company  are 
lequested  to  deposit  them  with  the  Equitable  Trust 
Company,  No.  15,  Nassau  Street,  New  York,  Deposit- 
ary, or  with  Speyer  Bros.,  No.  7,  Lothbury,  London. 
Certificates  of  deposit  will  be  issued  for  securities 
lodged  and  holders  are  urged  to  forward  their  bonds 
without  delay  in  order  that  their  value  may  be  properly 
protected.  The  right  is  reserved  to  terminate  the 
privilege  of  deposit  at  any  time  without  previous  notice: 
and  there  seems  nothing  for  it  but  to  comply  with  the 
request,  but  surely  those  behind  the  movement  could 
have  been  a  little  more  explicit  as  to  their  actual  inten- 
tions. Has  a  dangerous  mass  of  floating  debt  been 
piled  up  in  front  of  all  existing  mortgages  ? 

The  Co.mmons  on  the  "  G.^darenes." 

The  "  Black  "  debate  on  Wednesday  ended  happily,. 
Mr.  Balfour  securing  for  himself  a  majority  of  55  in  a 
House  of  557.  This  was  barely  half  his  normal  figure, 
but  sufficient  to  keep  him  in  office  to  do  the  bidding  of 
his  master,  Mr.  Joseph  Chamberlain.  It  was  quite  a 
lively  debate,  in  the  course  of  which  Lord  Hugh  Cecil 
properly  trounced  Mr.  Chamberlain,  insinuating  that 
he  was  a  political  coward  and  so  on,  but  the  net  result 
is  not  of  much  use  to  the  country  in  spite  of  the 
great  excitement  the  prolonged  talk  beforehand  had 
aroused  in  people's  minds.  We  have  the  flabbiest, 
most  worthless  administration  the  country  has  seen  for 
generations,  but  we  still  doubt  whether  the  constitu- 
encies are  ready  to  put  a  better  in  its  place,  and  until 
they  are  the  present  crew  may  as  well  keep  command  of 
the  ship  of  State.  Of  all  men  the  most  pitiable  is  the 
Prime  Minister  himself.  To  watch  this  man,  after 
midnight  on  Tuesday,  eagerly  polishing  up  an  amend- 
ment designed  to  shove  Mr.  Chamberlain  aside  and  to 
capture  a  few  of  the  Free  Trade  Unionist  votes  was 
surely  a  pitiful  sight.  Has  the  Government  of  the 
country  come  down  to  this,  to  be  a  thing  of  "  sham, 
shufl^e  and  shunt,"  as  Mr.  Black  aptly  called  it,  and 
are  the  Chamberlainites  no  better  than  Gadarenes?  It 
seems  so,  but  it  really  does  not  much  matter.  We 
shall  not  be  better  until  we  have  been  worse,  and  we 
are  worstening  most  days.  What  has  this  Parliament 
done  during  the  present  session?  It  has  talked,  its 
factions  have  intrigued  against  each  other,  its  nominal 
leaders  have  been  at  the  beck  and  call  of  an  ignorant 
demagogue,  and  it  is  going  to  endow  the  brewers  with 
some  ;^25o,ooo,ooo  to  ;^300, 000,000  of  unearned  incre- 
ment. Good  it  cannot  do  but  it  can  spend  borrowed' 
money  as  no  Government  since  the  days  of  the  younger 
Pitt  ever  did  in  this  country  before. 

Union  Castle  Mail  Steamship  Company. 
This  important  shipowning  business  had  a  very  bad 
time  last  year  and  evidently  the  task  of  holding  its  own 
against  the  ever  increasing  competition  attracted  to  the 
South  African  service  is  going  to  be  severe.  During 
the  greater  part  of  the  twelve  months  trade  both  in 
passengers  and  cargo  was  well  maintained,  but  freight 
rates  became  seriously  disturbed  by  competition  and 
earnings  went  down  with  a  rush.  Worse  still  the  in- 
flated condition  of  trade  which  followed  the  termination 
of  the  war  now  gives  place  to  a  violent  reaction,  with 
the  result  that  several  of  the  company's  steamers  are 
laid  up.  In  view  of  this  depression  the  Council  pro- 
poses to  place  ;^45,ooo  to  reserve,  but  such  a  feat  does 
not  entitle  the  directors  to  stick  feathers  in  their  caps, 
because  a  year  ago  the  fund  received  ;^i  15,000.  Not 
only  so  but  now  a  mere  ;^30,ooo  or  ;^65,ooo  less  goes 
to  the  repairs  and  renewals  fund  and  the  insurance  fund 
gets  no  special  allocation  against  ;^i50,ooo.  That 
means  an  enormous  fall  in  revenue,  close  on  ;^300,ooo, 
and  we  hope  the  directors  are  fully  justified  in  keeping 
enough  in  hand  to  pay  the  proposed  dividend.  After 
providing  an  unnamed  amount  for  depreciation,  credit- 
ing the  insurance  fund  with  ;^6o,336,  being  net 
premiums  on  the  risks  taken  by  the  company  after 
deducting  claims  and  returns  for  lying  up,  and  making 
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.the  other  allocations  mentioned  the  net  balance  is 
^80,571  agrainst  ;^88,483  but  the  sum  of  ;^i6,i83 
brougfht  m  was  £6,763  larger  and  the  amount  for  dis- 
posal IS  not  much  over  ;^i,ooo  lower  at  £^96,754. 
Preference  dividend  absorbs  ;^io,8oo  and  the  council 
•aeam  pays  5  per  cent,  on  the  ordinary  shares  with 
.X)i5>034  carried  forward.  For  1902  a  i  per  cent, 
bonus  was  paid  from  the  insurance  fund,  but  nothing 
of  the  kmd  is  recommended  now  and  the  account  will 
be  left  at  ;;^i,oi6,88o.  Other  accumulations  are  the 
reserve  ^360,000  and  repairs  and  renewals  fund 
.^220,573,  or  ;^i, 597.563  in  all,  against  the  fleet  valua- 
'tion  of  ^3, 724,078  including  boats  in  course  of 
building.  Since  the  last  report  seven  new  ves.sels  have 
been  added  to  the  fleet  against  three  withdrawn  and 
sold  and  the  total  tonnage  now  amounts  to  302,389. 
There  is  not  much  in  it  between  current  voyages, 
•receipts  and  disbursements,  but  sundry  outstanding 
accounts  are  pretty  heavy  at  £a62„9c,o  'and  bills  pay- 
able are  ^70,908.  On  the  other  hand  cash  looks  good 
at  ^326,668,  investments  at  cost  stand  at  just  under 
^200,000  and  debts  due  amount  to  ^7183, 734  so  that 
as  a  whole  the  position  can  be  described  as  fair. 


Passing   Events. 

The  following  extract  from  a  long  and  interesting 
"letter  by  an  Australian  correspondent  published  a  week 
ago  in  the  Manchester  Guardian  seems  worth  reading. 
The  writer  goes  on  to  recall  the  noble  words  of  Mr. 
•Gladstone  in  which  he  pleaded  that  the  name  of  Eng- 
land should  be  made  yet  more  and  more  an  object  of 
■desire  to  the  colonies,  "  their  natural  disposition  being 
to  love  and  revere  the  name  of  England."  "  In  these 
•days,"  he  adds,  "  when  Mr.  Chamberlain  and  Lord 
Milner  have  gone  far  to  transform  for  .Australians  '  the 
great  name  of  England  '  into  the  hateful  name  of 
'  Bull-Cohen,'  and  have  made  use  of  '  the  love  and 
reverence  '  of  the  colonies  to  mislead  them  into  a  war 
waged  for  that  which  their  whole  soul  detests  and 
loathes,  Mr.  Gladstone's  words  are  worthy  of  some 
special  consideration  by  British  statesmen."  Yes,  but 
will  they  get  it?  Not  from  the  bulk  of  the  present  lot, 
they  are  all  too  deep  in  "  Kaffirs." 

\  recent  number  of  the  Sydney  Bulletin  contained  a.  c.irtoon 
the  drawing  of  which  >*as  as  effective  as  the  taste  was  bad.  It  hail 
reference  to  a  cablegram  which  stated  that  a  memorial  representing 
the  scene  of  the  Crucifixion  was  to  be  placed  in  St.  Paul's  to 
•  commemorate  "the  coloninl  achievement"  in  the  war.  The 
Bulletin  cartoonist  suggested  "an  alternative  design."  The  white 
labourer  was  represented  in  chains  and  in  .agony,  bearing  the  cross, 
at  the  extremities  of  which  were  the  moneylemjer's  three  balls  with 
the  letter  I.  O.  U.  Dragging  him  along  in  triumph  was  the  re- 
pulsive figure  of  "Bull-Cohen,"  the  cosmopolitan  financier,  who, 
accorchng  to  the  Bulletin  view,  sits  in  the  seat  of  the  British 
Government.  Around  the  white  labourer,  viciously  striking  him 
with  whips  and  mocking  his  agony,  are  hordes  of  hideous  Chinese. 
Below  are  written  the  words  "  The  colonial  achievement."  The 
disgusting  yet  powerful  picture  represents,  no  doubt  with  a  certain 
exaggeration,  the  present  situation  in  South  Africa  as  it  appears  to 
what  is  now  a  powerful  and  representative  Australian  party.  The 
sling  of  it  is  that  it  is  a  situation  which  Australia  helped  to  bring 
about  when  for  the  first  time  she  took  serious  part  in  an  "  Empire 
war."  Is  there  not  reason  to  fear  that  when  next  Australians  are 
invited  to  "  succour  the  Empire  in  her  fiour  of  need  "  they  will  b< 
only  too  careful  to  inquire  whether  the  need  is  in  reality  the 
need  of  the  Empire,  and  not  merely  the  need  of  "  Bull-Cohen  "  for 
big  dividends  and  cheap  labour? 

Judging  from  the  latest  telegrams  Kuropatkin  ap- 
pears to  be  in  awkward  fix.  Unless  he  decides  to 
abandon  Liao-yang,  almost  at  once  he  may  find  himself 
caught  between  two  fires  with  no  way  of  retreat  left 
open.  Even  now  he  may  have  delayed  his  departure 
too  long,  if  the  rumour  is  true  that  a  strong  force  of 
•Japanese  is  operating  towards'  the  north-east  along  the 
line  to  Vladivostock.  .At  Port  .Arthur  things  are  also 
going  badly.  The  investment  has  been  completed  by 
the  capture  of  the  Kin-chau  heights  which  makes  the 
Japanese  masters  of  the  narrow  neck  of  the  Kwang- 
tung  peninsula.  All  hope  of  relief  froni  Manchuria  is 
therefore  cut  off,  and  though  the  Russian  power  to 
stand  a  long  siege  is  famous.  Port  .Arthur  is  scarcely 
.likely  to  prove  a  second  Sevastopol. 


From  what  Mr,  Lyttelton  said  in  the  House  last 
Wednesday,  John  Chinaman  is  to  be  paid  fabulous 
wages  for  digging  gold  on  the  Rand.  With  luck,  if 
employed  on  piece-work,  he  may  earn  about  50s.  in 
30  working  days,  or  if  a  superior  workman  60s.  Should 
however  the  average  pay  of  the  wretched  slaves  In  the 
service  of  any  employer  not  amount  to  50s.  for  30  days 
within  six  months,  the  minimum  rate  will  be  increased 
from  IS.  to  IS.  6d.  per  day  of  ten  hours.  At  present 
the  Kaffirs  on  the  underground  works  receive  from  is. 
2d.  to  2s.  6d.  a  day,  so  John  Chinaman  will  get  a  bit 
less.  But  the  poor  mine  bosses  must  raise  a  boom 
somehow,  and  cheap  and  nasty  labour  seems  to  be 
about  their  only  chance  of  doing  it.  A  funnv  thing  is 
that  the  Chinamen  are  not  to  work  on  Sundays.  Yet 
their  wages  are  ba.sed  on  30  working  days  a  month, 
which  is  rather  puzzling  unless  it  is  that  four  days'  pay 
are  to  be  given  for  nothing.  But  surely  the  mine  bosses 
would  not  waste  their  money  in  this  extravagant 
fashion,  so  perhaps  someone  will  obtain  a  little  more 
light  out  of  the  Colonial  Secretary  on  this  point. 

There  is  going  to  be  fun  in  the  United  States  over 
the  approaching  Presidential  campaign  and  it  is  by  no 
means  improbable  that  there  may  be  four  candidates  in 
the  field.  Quite  a  number  of  democrats  still  agitate 
for  the  nomination  of  Mr.  fJrover  Cleveland,  who  has 
already  twice  filled  the  Presidential  chair,  and  the 
theory  has  been  started  by  the  Sun  newspaper  to  the 
effect  that  Ju.stice  Parker  has  only  been  put  forward  by 
the  democratic  party  wire-pullers  "  in  order  to  kill  off 
the  Hearst-Bryan  section,  reassure  conservatives,  and 
persuade  the  country  that  the  democratic  party  has 
really  abandoned  Populism."  Well,  we  shall  see. 
Any  candidate  will  do  so  long  as  he  is  obedient  to  the 
orders  of  the  financial  masters  of  the  country.  .\ 
genuine  reformer  might  have  a  chance  were  these  finan- 
ciers, as  a  preliminary  step  to  reform,  to  go  bankrupt. 
Failing  that  the  longest  purse  wins. 

What  is  the  meaning  of  the  coalition  between  Messrs. 
Deakin  and  Reid  now  announced  as  having  been  accom- 
plished after  "protracted  negotiations."  To  plain 
people  here  it  looks  like  an  attempted  fusion  of  oil  and 
water.  Mr.  Deakin,  the  late  Prime  Minister  of  the 
Australian  Federation,  whom  the  Labour  Party  turned 
out  and  supplanted,  is  a  protectionist,  Mr.  Reid,  a  free- 
trader. We  could  not  be  more  surprised  here  were  we 
to  open  our  newspapers  one  morning  and  find  that  Sir 
Henry  Campbell-Bannerman  had  agreed  to  coalesce 
with  Mr.  Chamberlain,  or  vice  versd.  Is  it  .spoils  these 
men  hunger  after  or  do  they  dread  revolutionarj-  legisla- 
tion, or  the  stoppage  of  loans?  We  cannot  tell,  but 
iiiterestingf  developments  may  be  at  hand. 

There  is  not  much  in  the  new  programme  of  the 
Labour  Prime  Minister  of  the  Australian  Common- 
wealth as  tabled  by  him  in  the  House  of  Representa- 
tives in  the  middle  of  the  week.  No  change  is  to  be 
made  in  the  tariff,  but  money  is  to  be  provided  for  a 
survey  of  the  Trans-Continental  Railway,  and  at  least 
;^i 25,000  is  to  be  spent  in  buying  warlike  material.  A 
Federal  Commissionership  is  also  to  be  .set  up  in  Lon- 
don to  represent  the  Commonwealth  and  replace  the 
State  .Agents-General,  now  holding  the  field.  A  Bank- 
ing Bill  is  likewise  to  be  introduced  enforcing,  amongst 
other  things,  the  Canadian  provision  which  compels 
banks  to  hold  40  per  cent,  of  their  cash  reserve  in  Gov- 
ernment notes.  How  this  reform  is  to  be  brought 
about  we  cannot  yet  guess,  unless  the  Federal  .state  in- 
tends  to  create  paper  money  based  upon  additions  to 
the  funded  debt.  .A  tobacco  monopoly  is  likewi.se  pro- 
posed, a  Fraudulent  Trade  Marks  Bill,  and  .so  on.  We 
hope  Mr.  Watson  will  be  able  to  carry  out  some  of 
the.se  provisions,  and  that  in  others  he  may  fail,  but 
long  before  he  gets  far  on  the  road  with  his  reforms 
Deakin  and  Reid  may  upset  his  coach. 

We  have  not  yet  had  time  to  read  the  second  volume 
of  Colonel  Hanna's  History  of  the  Second  .Afghan  War, 
1878  to  1880,  but  make  haste  here  to  welcome  its  ap- 
pearance and  to  express  our  regret  that  its  author's 
labours  have  so  far  met  with  such  scanty  recognition. 
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There  is  no  more  capable  writer  on  Indian  military 
affairs  and  frontier  policy  than  Colonel  Hanna,  and  \vj 
know  from  a  study  of  the  first  volume  that  this  book  ia 
valuable,  authoritative,  full  of  instruction,  impartial 
and  most  conscientiously  written,  yet  we  have  reasoii 
to  believe  it  has  been  a  dead  loss  to  the  writer,  a  los.j 
so  discouragingf  as  to  cause  him  to  fear  he  will  be  un- 
able to  complete  it.  Thus  do  we  show  our  interest  in 
that  Indian  empire  over  whose  possession  we  are  so 
proud,  whose  resources  we  use  up  with  such  indifference, 
and  whose  loss  may  one  of  these  days  be  the  signal  of 
our  own  ruin.  Why  cannot  some  public  spirited  men 
present  copies  of  this  valuable  book  to  libraries  through- 
out the  country  so  that  the  people  may  at  least  have  a 
chance  of  knowing  the  truth  about  our  military  policy 
in  India  and  its  probable  consequences  at  no  distant 
date? 

No  wonder  that  excitement  has  arisen  throughout 
Austria  and  Hungary  over  the  sudden  demands  made 
by  the  dominant  military  authorities  there  for 
^15,000,000  of  additional  expenditure  upon  t'ne  army 
and  navy.  Does  the  House  of  Hapsburg  rnntjmplate 
an  armed  intervention  in  Macedonia  and  ;h_  extension 
of  its  dominions  in  South-Eastern  Europe  to  Salonika 
and  beyond  ?  Is  the  Turk  to  be  dispossessed  by  armed 
intervention  and  the  Austrian  fleet  to  be  strengthened 
so  as  to  bottle  up  the  Sultan  in  Constantinople  while  his 
land  forces  are  being  driven  out  of  Europe  ?  It  looks 
rather  like  it,  and  we  are  the  more  suspicious  because 
no  explanation  whatever  is  offered  for  this  sudden  in- 
crease in  the  military  estimates  of  the  empire.  The 
ordinary  budget  forecast  had  provided  for  some  more 
money  to  be  devoted  to  re-armaments,  renewals  of  field 
artillery,  further  expenditure  on  the  navy,  and  so  on, 
but  now  it  seems  these  small  increases  are  to  be  swollen 
out  at  a  bound  to  this  total  of  ;^i 5,000,000,  and  a  loan 
of  ;^i6,ooo,ooo  is  talked  of  in  order  to  provide  the 
means,  the  taxpayer  being  wholly  unable  to  do  anything 
of  the  kind.  Perhaps  the  House  of  Austria  is  pluck- 
ing up  courage  to  assert  itself  by  a  policy  of  grab  down 
in  that  miserable  region,  now  that  Russia  is  in  death- 
grips  with  Japan.  Count  Goluchowski  has  vouchsafed 
no  information  in  his  statement  to  the  Austrian  Par- 
liament and  that  increases  the  suspicion  that  some 
sinister  design  is  in  contemplation,  a  suspicion  further 
strengthened  by  the  hectoring  tone  he  adopted  in  warn- 
ing the  Sultan  to  make  haste  and  reform.  Shall  we 
have  a  European  war  after  all  to  wind  up  the  present 
orgia  of  insanity  in  military  outlay  and  schemes  of  ag- 
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That   is  possible  enough. 


Shareholders  of  the  distressed  Showell's  Brewery 
Company  are  promised  some  further  information  con- 
cerning the  position  of  their  business  at  .an  early  date. 
In  a  circular  just  sent  out  the  secretary  reminds  pro- 
prietors that  the  directors  and  the  advisory  committee 
■  have  for  some  months  past  been  busily  engaged  in  in- 
vestigating the  affairs  of  the  company,  and  that  the 
whole  of  the  assets  are  being  revalued  by  competent 
and  independent  persons.  Necessarily  a  good  deal  of 
time  is  occupied  in  completing  the  valuation,  and  in- 
vestigation as  the  company  owns  a  large  number  of 
houses  situate  in  various  parts  of  the  country,  but  con- 
siderable progress  is  being  made,  and  a  statement  will 
shortly  be  issued  to  the  shareholders. 

We  extend  our  sympathies  to  the  holders  of  Cordoba 
municipal  bonds  because  after  the  great  sacrifices  they 
made  in  order  to  bring  about  a  settlement  of  the  de- 
faulted debt  they  were  surely  entitled  to  believe  that  the 
scheme  would  be  carried  out.  Terms  were  all  arranged 
in  December  last,  the  Argentine  Loans  Committee  said 
the  matter  could  be  considered  settled  and  everything 
seemed  to  be  going  along  comfortably  wher  !o,  a  tele- 
gram is  received  to  the  following  effect  from  T'l-.  Aldao, 
the  committee's  representative  in  Argentina  :-— "  Muni- 
cipality of  Cordoba  Council  has  rejected  contract. 
Mayor  resigned.  I  can  probably  arrange.  My  letter 
explain  everything."  Pending  the  receipt  of  further 
intelligence  there  is  nothing  more  to  say,  but  cannot  the 
national  Government  do  anything  to  bring  these  dis- 
honest municipalities  to  a  sense  of  their  responsibilities? 


Tricks  like  this  must  damage  Argentine  credit  of  all 
kinds  and  that  would  be  a  pity  when  the  country  seems 
so  prosperous. 

That  income-tax  was  really  too  much  for  the 
poverty  stricken  inhabitants  of  Cape  Colony  and  so  we 
are  told  that  a  "  compromise  "  has  been  arranged.  In 
virtue  of  this  incomes  up  to  ;^i,ooo  will  be  exempted 
from  taxation  and  incomes  from  ;^i,ooo  to  ;£'2,ooo  will 
pay  6d.  in  the  £,  those  from  7^2,000  to  ;^5,ooo  gd.  in 
the  £.,  and  those  above  ;£^5,ooo  is.  in  the  jQ.  How 
beautiful  it  would  be  if  we  could  get  a  compromise  of  a 
similar  kind  established  in  this  country.  We  should 
not  object  were  incomes  of  ^^5,000  and  upwards  called 
upon  to  pay  2s.  6d.  or  even  5s.  in  the  j^  so  long  as 
those  below  that  figure  were  let  off  lightly,  or  left  un- 
taxed altogether. 

What  is  this  the  Pall  Mall  Gasetts  has  been  saying 
about  United  Collieries,  Limited,  and  the  exclusion  of 
the  Press  at  the  debenture  holders'  meeting?  Is  it 
possible  that  there  are  things  too  black  in  the  story  of 
that  imposture  to  be  permitted  to  see  the  light,  and  is 
it  true  that  under  the  leadership  of  Mr.  J.  R.  EUerman 
the  meeting  unanimously  carried  an  amendment  again.st 
the  board  reducing  its  borrowing  liberties  to  ;^30,ooo 
instead  of  the  ;^2 50,000  asked  for?  Did  they  also 
succeed  in  obtaining  the  appointment  of  a  committee  to 
investigate  into  the  company's  affairs?  We  are  quite 
willing  to  believe  it  because  the  Pall  Mall  Gazette  City 
editor  says  so  and  we  know  he  never  speaks  rashly  or 
without  the  book,  but  it  will  be  interesting  to  know  what 
this  committee  does.  Will  Sir  Clinton  Dawkins'  posi- 
tion upon  it  be  altogether  comfortable?  He  represents 
Mr.  J.  P.  Morgan,  the  concocter  or  foster-father  of  this 
Scotch  monstrosity.  The  other  members  are  said  to  be 
Messrs.  J.  R.  Ellerman,  M.  W.  Mattinson,  R.  H. 
Benson,  Robert  F.  Fleming,  D.  Strathey,  and  F.  J. 
Dormer. 

It  seems  to  be  beyond  dispute  that  the  German  steam- 
ship lines  are  doing  their  utmost  to  boycott  the  Cunard 
Company.  From  some  points  of  view  they  are  not  to 
be  blamed,  for  since  the  Cunard  Company  has  become 
a  special  pet  of  our  desperately  imperial  Government 
— a  Government  that  has  given  us  that  expensive  abor- 
tion, the  "  all  red  "  Pacific  Cable  and  other  wonderful 
assets — it  is  perfectly  in  order  that  a  subsidised  German 
line  should  do  its  utmost  to  enter  upon  a  state  of  war 
against  us.  The  Teutonic  belligerents,  however,  seem 
to  be  carrying  things  a  Httle  too  far  when  they  stop  on 
their  wav  back  to  London  tourists  travelling  with 
Cook's  tickets.  Surely  they  ought  to  be  able  to  dis- 
tinguish between  the  average  British  tramp  and  Russian 
emigrants  bent  upon  making  their  way  to  the  new  world 
via  Liverpool  and  a  Cunard  steamer.  Will  Lord 
Lansdowne  see  to  it?  Had  Mr.  Chamberlain  been  in 
the  Cabinet  he  might  have  delivered  one  of  his  veno- 
mous and  ignorant  harangues  upon  the  horrible  moral 
obliquity  of  all  things  German.        Alas,  how  we  miss 

him !  ,         •  J 

The  New  York  correspondent  of  the  Daily  Chrontcle 
says  that  the  British  stockholders  who  have  exchanged 
their  shares  in  British  lines  for  the  securities  of  the 
fantastic  Morgan  Shipping  Combine  are  losing  about 
;^i, 000,000  a  year  on  account  of  the  inability  of  the 
Trust  to  do  more  than  make  both  ends  meet.  We 
should  not  be  surprised  were  the  loss  even  greater,  and 
doubt  whether  the  Trust  is  really  making  ends  meet 
even  when  failing  to  pay  interest  on  any  debt  or  divi- 
dends upon  any  oi  its  stocks.  Mr.  Ismay  has  valiantly 
declared  that  the  combine  will  pay  no  dividends  for 
some  time  to  come,  at  least  he  is  called  valiant  in  doing 
this,  but  we  should  have  thought  it  was  rather  the  yell 
of  a  man  in  despair.  How  can  a  concern  of  this  kind, 
sunk  beneath  ten  times  as  much  capital  as  there  are 
assets  to  show  for,  pay  dividends  of  any  kind?  The 
day  has  for  the  time  being  gone  by  when  the  dividends 
can  be  borrowed  and  balance-sheets  faked  to  show  re- 
venues that  never  existed. 

Is  all  the  gold  that  Mr.  J.  P.  Morgan  continues  to 
ship  to  Europe  sent  on  account  of  the  Panama  Canal 
payments,  or  has  his  firm  debts  of  its  own  to  liquidate- 
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in  Europe,  debts  it  cannot  get  bills  to  cover?  We  ask 
these  questions  without  being  able  to  guess  where  the 
answer  is  to  come  from,  but  may  note  in  passing  that 
another  ;^5oo,ooo,  in  gold  coin  this  time,  is  to  be 
shipped  by  Messrs.  J.  P.  Morgan  and  Co.,  to  Paris,  in 
the  end  of  this  week.  Messrs.  Lazare  Frires  have 
also  collected  ^"250,000  in  bar  gold  to  go  by  Saturday's 
steamer. 

This  week's  return  of  the  New  York  Associated 
Bankg  ought  to  be  instructive  if  it  be  true,  as  alleged, 
that  they  have  lost  about  ;^i, 800,000  to  the  sub-Trea- 
sury during  its  course.  Last  Saturday  their  net  sur- 
plus over  and  above  the  statutory  reserve  was  only 
^2,000,000,  and  all  the  week  gold  has  been  flowing  out. 
Never  mind,  they  can  issue  Clearing  House  certificates 
to  the  insolvent  members  of  the  group  should  all  other 
forms  of  currency  fail.  And  there  is  always  Mr. 
Shaw. 

A  circular  just  issued  to  the  shareholders  of  the 
Sweetmeat  Automatic  Delivery  Company  will  not  make 
them  very  happy.  The  directors  announce  that  the 
net  credit  for  the  six  months  to  March  31  last  was  only 
;^5.&55  compared  with  ;^i3,276  in  the  same  period  of 
the  previous  year,  and  they  are  not  disposed  to  pay 
dividends  in  anticipation  of  the  bigger  summer  revenues 
as  was  formerly  the  custom.  Therefore  the  proprietors 
must  wait  until  the  accounts  for  the  complete  financial 
year  to  September  30  have  been  considered.  The  pre- 
sent board  only  came  into  office  in  December  last,  and 
its  experience  has  so  far  been  limited  to  the  winter 
season.  Therefore  no  opinion  as  to  the  probable  course 
of  business  is  hazarded,  although  the  directors  think 
it  may  be  expected  to  prove  moderately  remunerative. 
The  gross  takings  for  the  past  half  year  fell  ;^9,793,  of 
which  40  per  cent,  was  due  to  the  stamping  machines 
and  these  we  are  told  now  appear  to  be  reaching  their 
normal  level. 

There  is  something  simple  about  the  proposed  re- 
organisation of  the  Non-Flammable  Wood  and  Fabrics 
Company.  The  capital  is  to  be  split  in  half,  making  it 
;^97,500  instead  of  ;^ig5,ooo,  and  further  funds  will 
be  provided  by  an  issue  of  debentures  to  be  offered  in  the 
first  place  to  the  shareholders  in  case  they  want  them. 
Naturally  the  debit  balance  of  ;£^ig,oio  will  disappear 
from  the  balance-sheet,  and  as  the  directors  can  speak 
favourably  of  the  outlook  perhaps  the  concern  will  do 
better  under  a  more  modest  capital. 

Steadily  the  Lipton  dividend  goes  down.  It  began 
in  fine  style  at  11  percent.,  dropped  immediately  to  10, 
then  to  8,  and  now  for  the  past  twelve  months  the  re- 
turn is  7  per  cent.  One  of  the  8  per  cent,  years,  too, 
was  fortified  by  Sir  Thomas  paying  the  advertising  ex- 
penses, otherwise  the  distribution  would  have  been 
nearer  4  per  cent.  But  the  estimable  cheesemongering 
baronet  still  goes  a-yachting,  and  we  are  to  have 
another  America  Cup  procession  at  his  expense  next 
year.  Far  better  stick  to  the  pork-butchering  business, 
Sir  Thomas. 

We  note  with  satisfaction  that  the  shareholders  of 
the  derelict  British  Cotton  and  Wool  Dyers'  Associa- 
tion made  things  lively  for  the  directors  at  the  annual 
meeting  on  Wednesday.  The  chairman  was  too  ill  to 
attend,  but  the  secretary  read  his  speech,  which  was  of 
the  usual  combine  order,  deploring  the  difficulties  of 
trade  and  asserting  that  under  normal  conditions  a  fair 
return  could  be  made  on  the  share  capital.  Proprie- 
tors, however,  were  not  to  be  smoothed  down  by  jargon 
of  that  sort,  declined  to  adopt  the  report,  although  ac- 
cepting the  accounts,  and  appointed  a  committee  of 
three  to  confer  with  the  chairman.  It  will  report  to 
a  meeting  to  be  subsequently  convened  and  will  take 
particularly  into  consideration  the  question  of  capital 
reorganisation,  and  the  election  of  the  executrve  by  a 
new  method.  Only  in  that  way  is  it  possible  to  place 
■the  business  on  even  a  tolerably  sure  foundation. 
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Thp   officfs   tif    nearly  all  the  big   shipping  companies    will  be 
■closed  from  Fridny  night  until  Tuesday  morning. 


East  I.vdian  Railway  Debe.ntlre  Stock. 
The  Governor  and  Company  of  the  Banic  of  England 
announce  an  issue  by  the  East  Indian  Railway  Company 
of  ^  1,500,000  in  3  per  cent,  new  debenture  stock,  an 
issue  foreshadowed  in  the  recent  Indian  budget.  It  is 
offered  at  the  price  of  91  per  cent,  and  three  months' 
interest  becomes  payable  on  August  4  next.  When 
paid  up  the  new  stock  will  rank  with  the  ;^5,ooo,ooo  of 
similar  stock  already  issued,  interest  on  which  is  paid 
quarterly.  Principal  and  interest  are  guaranteed  by 
the  Secretary  of  State  for  India  in  Council,  this  railway 
being  really  the  property  of  the  Indian  Government, 
and  most  of  the  money  is  required  for  the  general  pur- 
poses of  the  company  for  fresh  capital  outlays.  The 
company  is  not  bound  to  redeem  the  stock  at  any  fixed 
date,  and  it  cannot  be  redeemed  at  all  until  May  4, 
1929,  but  may  be  so  either  wholly  or  in  part  after  that 
date  on  twelve  months'  notice,  any  partial  redemption 
to  be  effected  by  drawings.  The  whole  of  this  issue 
must  be  paid  up  by  September  13  next  in  instalments  as 
set  forth  in  the  prospectus,  but  allottees  may  pay  up  in 
full  under  3  per  cent,  discount  on  or  after  the  i6th 
prox. 

ROHILKUND  AND  KuMAON  RAILWAY  Co.,   LIMITED. 

Out  of  a  total  authorised  capital  of  ;^8oo,ooo  half  has 
been  issued,  ;^2oo,ooo  of  it  being  in  the  form  of  ordi- 
nary stock  and  the  balance  in  ;^5  ordinary  shares  on 
which  ;^i39,793  has  been  paid  up.  An  issue  of  40,000 
4  per  cent.  cumulative  preference  shares  of 
^5  each  is  now  offered  for  subscription  at 
par,  in  order  to  continue  the  construction  of 
authorised  extensions  which  will  bring  the 
company's  own  line  up  to  210  miles,  and,make  the  total 
system  worked  447  miles.  For  the  past  three  years 
the  net  receipts  have  averaged  ;^i8,449,  and  after  pay- 
ing the  Secretary  of  State  his  share  of  the  profits  over 
6  per  cent.,  the  balance  has  yielded  a  dividend  of  £8  6s. 
per  cent,  on  the  ;^2oo,ooo  of  ordinary  stock.  The 
price  is  payable,  los.  on  application,  los.  on  allotment, 
and  the  balance  by  calls  as  and  when  required,  but  .so 
that  no  call  shall  exceed  £.2  per  sha.x  nor  shall  any 
be  made  at  a  les^  interval  than  three  months.  Ap- 
plicants, however,  who  so  desire,  may  pay  up  in  full, 
but  instead  of  being  granted  a  discount  in  the  generally 
adopted  fashion,  they  will  have  to  pay  an  additional 
2s.  per  share  for  the  privilege. 

DETRorr  United  Railway. 
Messrs.  Glyn,  Mills,  Currie,  and  Co.,  as  bankers  in 
London  to  the  owners  of  the  bonds,  will  receive  appli- 
cations for  $1,000,000  first  consolidated  mortgage  4^ 
per  cent.  30  year  gold  bonds  of  the  above  company  at 
_;^i95  per  $1,000  bond.  The  company,  which  was 
incorporated  in  1900,  owns  all  the  street  railways  in  De- 
tioit  with  one  exception,  and  from  a  report  made  by 
Mr.  J.  B.  Hamilton,  general  manager  of  the  Leeds  City 
Tramways  and  formerly  assistant  general  manager  of 
the  Glasgow  Corporation  Tramways,  would  appear  to 
have  good  prospects.  During  the  past  three  years  the 
gross  earnings  have  risen  from  $2,919,171  to 
$4>386,975  and  the  net  revenue  from  all  sources  in  1903 
came  to  $1,811,861  compared  with  $1,731,864  and 
$i>345.473  respectively  in  the  two  previous  years  while, 
after  meeting  interest  on  the  funded  and  floating  debt, 
the  surplus  last  year  was  $811,860.  .At  the  par  of 
exchange  the  sterling  value  of  $i,ooo  bond  is  ;^205 
9s.  6d.  and  the  price  is  therefore  equal  to  about  ;^g5 
for  each  ;^ioo,  the  yield,  including  redemption,  being 
about  ;^4  i6s.  6d.  per  cent,  per  annum.  On  the  face 
of  it  the  investment  looks  so  good  that  we  are  led  to 
wonder  why  it  has  been  allowed  to  come  to  this  country, 
;tnd  on  this  point  the  prospectus  affords  no  information. 
Could  the  Mutual  Life  Insurance  Company  of  New  York 
tell  us  anything  about  it? 

Thomas  Tilling,  Limited. 
This  company  was  formed  in  1897  to  acquire  a  busi- 
ness of  job  masters,  cab  and  omnibus  proprietors,  etc.. 
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with  a  capital  of  ;^375,ooo  divided  into  40,000  5^  per 
cent,  cumulative  preference  and  35,000  ordinary  shares 
of  ;^'5  each,  and  there  was  also  ;£^75,ooo  in  4  per  cent. 
first  mortgage  debentures.  All  the  ordinary  shares 
were  issued  to  the  vendors  and  further  funds  being 
required  for  the  extension  of  thv;  business  another 
,-£^100,000  in  preference  shares  was  created  in  1900.  Of 
these  8,000  were  allotted  to  the  preference  shareholders 
in  June  of  that  year  at  a  premium  of  los.  per  share, 
but  the  money  thus  secured  has  been  insufficient  and 
loans  of  ^^40,250  have  been  obtained  for  extension 
purposes.  In  order  to  pay  off  these  and  to  provide 
still  more  capital  the  balance  of  ;^6o,ooo  in  preference 
shares  is  now  offered  for  subscription  at  par.  An 
extract  from  the  last  balance-sheet  dated  December  31, 
1903,  is  included  in  the  prospectus  and  shows  that  pro- 
perties, after  deducting  the  allowance  for  depreciation, 
were  valued  at  ;^5i9,487,  of  which  ;^i  17,073  was 
represented  by  goodwill  and  ;£"298,95i  by  horses, 
vehicles,  harness,  machinery,  etc.  It  is  also  certified 
that  the  profits  available  for  division  between  the  pre- 
ference and  ordinary  shares  for  the  seven  years  ended 
December  31,  1903,  averaged  £.^32,637,  and  for  the 
last  year  amounted  to  ;£,'39,305,  so  that  the  preference 
shares  would  seem  to  provide  a  fair  enough  investment. 

C.vNADi.\.\  Produce  Corporation,  Limited. 
Apparently  the  idea  underlying  the  promotion  of  this 
concern  is  not  only  that  the  Chamberlain  propaganda 
will  be  successful  but  that  it  will  result  in  a  rapid  and 
enormous  growth  in  business  with  Canada.  The 
prospectus  overflows  with  statistics  of  the  imports  of 
food  stuffs  into  the  United  Kingdom  from  all  countries 
and  the  proportion  provided  by  Canada,  and  with 
glowing  pictures  of  the  possibilities  of  expansion,  but 
there  is  no  hint  of  any  business  being  acquired  to  form 
a  starting  point.  Yet  the  promoting  syndicate  is  to 
receive  no  less  than  ,^7,000  in  cash  and  ;^2 1,000  in 
shares  for  its  trouble  and  expense  in  connection  with 
the  flotation  of  the  company.  The  capital  has  been 
fixed  at  ;/^20o,ooo  in  ;£.i  shares  of  which  186,000  are 
offered  for  subscription  although  the  only  inducement 
held  out  is  an  estimate  that  a  net  profit  of  10  per  cent, 
on  a  yearly  trade  of  only  ^^500,000  would  be  sufficient 
to  pay  a  dividend  of  10  per  cent,  on  the  share  capital 
and  leave  a  large  margin  for  rese'rve  and  other  con- 
tingencies. It  is  all  fancy  figuring  and  the  venture 
would  appear  to  be  too  highly  speculative  for  the 
ordinary  investor  to  risk  his  money  in. 

Jarrow    and  District   Electric    Traction    Co., 

Ll.MITED. 

The  Tyneside  district  may  be  the  recognised  home 
of  electrical  enterprise  as  the  "  high  falutin'  "  circular 
sent  to  the  press  with  this  prospectus  asserts,  and  it 
may  even  be  true  that  there  appears  to  be  no  limit  to 
the  organisation  of  successful  ventures  in  that  area. 
But  granting  both  these  propositions  it  does  not  follow 
that  this  particular  company  is  certain  to  be  numbered 
amongst  the  successful  ones.  So  far  from  that  being 
the  case,  the  promoter,  the  ubiquitous  British  Electric 
Traction  Company,  would  seem  to  have  done  its  best 
to  prevent  any  such  outcome  by  taking  ;^io,24o  as  its 
profit  on  the  transfer  of  sundry  contracts  and  the 
benefit  of  a  Light  Railways  order  granted  in  1901  for 
a  line  of  about  3J  route  miles  in  length.  The  share 
capital  has  been  fixed  at  /750,ooo  in  £1  shares,  but 
the  total  outlay  including  the  above  payment  to  the 
B.E.T.  is  estimated  at  ;^.'7o,ooo  and  it  is  proposed  to 
raise  the  other  ;^20,ooo  by  an  issue  of  4^  per  cent, 
debenture  stock  at  some  future  time.  It  is  calculated 
that  when  the  fines  are  in  full  working  order  the  gross 
receipts  will  amount  to  ;£^i3,ooo  and  after  meeting  all 
expenses,  including  the  purchase  from  outside  sources 
of  the  electrical  energy  required,  a  net  profit  of  ;^5,850 
is  expected.  Of  this  the  interest  on  the  debenture  stock 
when  issued"  will  take  ;^900,  and  a  dividend  of  6  per 
cent,  on  the  ordinary  shares  ;£'3,ooo  leaving  ;^i,950 
for  depreciation,  etc.  If  all  this  balance  was  applied 
to  writing  down  the  property  it  'vould  only  mean  2| 
per  cent,  of  the  proposed  outlay  and  it  can  readily  be 
judged  from  this  fact  alone  that  the  company's  idea  of 
•    what  constitutes  success  is  not  of  a  very  high  order. 


Abosso  Gold  Mining  Company^. 

In  our  issue  of  May  7  we  drew  attention  to '.  a  circular 
issued  by  the  directors  of  the  Taquah  and  Abo^-pso  Gold 
Mining  Company,  in  which  they  indirectly  admitt'  gd  that 
a  subsidiary,  the  Abosso  Gold  Mining  Company',     was 
over-capitalised;  that  it  was  in  need  of  more  capijtal^ 
and  that  the  parent  concern  was  prepared  to  surren^der 
100,000    of  its    vendor    shares    on  condition  that  tr\e 
Abosso  could  raise  ;^5o,ooo.     The  latter  is  attempting' 
to  do  this  by  the  issue  of  ^^50, 000  6  per  cent,  debentures, 
exchangeable  into  shares  at  par  within  two  years  and 
redeemable  at  par  in  seven   years.        The  prospectus 
states  that  the  money  is  wanted  for  the  purchase  and 
erection  of  a  mjll  and  for  development  work;  at  the  same 
time  it  is  estimated   that   a  further  ;^50,ooo  will   be 
required  to  put  the  mine  in  a  productive  condition.      It 
is  not  easy  to  see  the  tangible  security  behind  these 
debentures,    unless   it  be  the   machinery   that  is  to  be 
bought  with  the  proceeds.     Reconstruction  would  have 
been  preferable,   but  in  that  case  the  parent  company 
would  have  had  to  pay  its  assessment  on  its  250,000 
vendor  shares — or  150,000  after  surrendering  100,000 — 
and  thus  it  would  have  been  under  the  painful  necessity 
of  raising  the  cash.     Gold  appears  to  have  been  found 
on  the  property,  but  is  there  a  man  alive  who  can  fore- 
see if  the  company  will  ever  earn  profits,  even  enough  to 
pay  the  interest  on  the  debentures?     Those  who  take 
up  the  debentures  must  be  prepared  to  face  this  un- 
certainty. 

Croydon  Corporation  3  per  cent.   Redeemable 
Stock, 1900. 

A  further  issue  of  ;^3oo,ooo  of  the  above  stock  is 
offered  for  subscription  through  the  agency  of  the 
Union  of  London  and  Smith's  Bank  at  the  price  of  88J 
per  cent,  payable  in  instalments  of  ;^5  on  application, 
;^i8  los.  on  May  30,  ;^25  on  August  19,  and  ;^4o  on 
September  27.  The  money  is  required  to  meet  the  pay- 
ment of  the  amount  awarded  to  the  Metropolitan  Water 
Board  for  the  acquisition  by  the  Corporation  of  that 
portion  of  the  Lambeth  Waterworks  undertaking 
situated  within  the  County  Borough  of  Croydon  and  for 
other  works  of  a  permanent  character.  With  this  addi- 
tion the  net  debt  of  the  Borough  after  deducting  the 
accumulated  sinking  funds  is  ;£ri,7i7,236,  while  the 
rateable  value  at  the  last  valuation  was  ;^i,oi4,487  and 
its  population  is  estimated  at  over  144,000.  The  new 
stock  as  regards  security  will  rank  pari  passu -with  the 
existing  £1,647,  Jg2  •'^"d  is  redeemable  at  par  in  i960, 
but  it  may  be  repaid  at  par  at  any  time  after  October  5, 
1940,  on  three  months'  notice.  Although  the  last  in- 
stalment of  ;^4o  is  not  payable  until  September  27  a 
full  six  months'  interest  will  be  paid  on  October  5. 

ISSUES  BY  TENDER~ETC. 

British  Investment  Trust. — A  further  issue  of  ;^25o,ooo  4 
per  cent,  debenture  stock  is  offered  for  subscription  at  102  per 
cent,  payable  in  full  on  application.  The  stock  is  redeemable 
at  any  time  after  December  31,  1909  at  103  per  cent,  at  the 
company's  option  on  six  months'  notice. 

Land  and  Mortgage  of  Egypt. — Shareholders  are  offered 
4,620  additional  shares  at  a  premium  of  £1  per  share. 

Northampton  Electric  Light  and  Power. — An  issue  of 
8,000  5  per  cent,  preference  "  B  ''  shares  of  £1  each  is  offered  to 
share  and  debenture  holders  at  £1  is.  6d.  per  share,  payable  is.  6d. 
on  application,  5s.  on  June  30,  5s.  on  September  30  and  the 
balance  as  required.  These  new  shares  will  rank  with  the  existing 
12,000  preference  shares. 

West  Surrey  Water. — Tenders  will  be  received  on  June  30 
for  800  ordinary  shares  of  ;^io  each. 

Deal  and  Walmer  Gas. — Tenders  are  invited  for  ;^4,7oo  new 
stock  entitled  to  a  maximum  dividend  of  5  per  cent,  per  annum. 

West  Derby  Union. — The  Guardians  of  this  Union  invite 
tenders  for  loans  of  ;fio,ooo,  ^^3,400  and  £i,3S3  repayable  in 
60,  30  and  10  years  respectively.  These  loans  will  be  secured  on 
the  poor  rate  and  will  be  redeemed  by  equal  half-yearly  instal- 
ments of  principal  and  interest  combined. 

Blackpool  Corporation. — Applications  will  be  received  for  a 
loan  of  ;^ioo,ooo  in  sums  of  ;£ioo  and  upwards  secured  by  mort- 
gages bearing  interest  at  ^^3  12s.  6d.  per  cent,  per  annum.  On 
March  31  last  the  outstanding  loan  debt  after  deducting  accumu- 
lated sinking  funds  was  ;f  1,504, 399  of  which  ^638,994  was  in 
respect  of  gasworks,  electric  light,  tramways  and  other  works  of 
a  remunerative  character.  The  lo.ins  are  secured  on  the  funds, 
rates  revenues  and  properties  of  the  Corporation  and  the  present 
amount  will  be  redeemable  after  July  i,  1909,  on  sLv  months' 
notice  from  either  side.  Blackpool  is  of  course  almost  entirely 
dependent  on  its  holiday  trade,  but  it  is  a  popular  resort  and  the 
loans  might  be  worth  attention  if  they  can  be  obtained  at  a  rea- 
son.able  figure. 
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Notes  on    Books. 

•   The  Electrical  Industry.     By  Adam  Gowans  Whyte, 
B.Sc.     (London  :  Methuen  and  Co.     Price  2s.  6d.  net.) 
—A  most  interesting:  little  book,  yet  it  could  not  have 
been  written  if  the  Books  on  Business  of  which  it  is 
one  had  been  issued  twenty-five  years  ago.     For  at  that 
time,  as  Mr.  Whyte  points  out,  the  electrical  industry 
both  here  and  abroad  had  only  just  emerged  from  its 
s\yaddhng  clothes.     It  could  see  but  could  scarcely  use 
Its    feet  and    hands   and  though  its  possibilities  were 
vaguely  recognised  by  the  few  the  many  had  no  con- 
ception of  the  transformation  its  use  would  effect  not 
only  in  lighting  but  also  in  traction  and  power.     The 
early  days  of  its  life  were  a  hard  struggle  against  an 
unteehng  legislature  which  in  the  case  of  lighting  did 
Its  best  to  strangle  the  young  industry  with  the  Electric 
Lighting  Act  1882.     No  doubt  this  Act  was  well-meant 
but  municipalities  had  not  then  grasped,  as  they  do  now 
the   possibilities   of  electric   lighting    as    a    source   of 
revenue.     The  short  term  of  twenty-one  years  instituted 
by  the  act  therefore  choked  off  public  companies  under- 
taking the  work  and  until  it  was  extended  to  forty-two 
electric  lighting  languished.     With  tramways  the  case 
was  different,  for  the  obstacle  in  their  conversion  from 
horse  to  electric  traction  was  the  Tramways  Act  of  1870 
under  which  the  leases  of  many  companies  were  running 
out.     However,  as  Mr.  Whyte  shows,  these  obstacles 
were  in  time  removed,  and  once  they  were  the  use  of 
electricity   made   rapid    progress  especially  within    the 
last  ten  years.     The  idea  of  using  electrical  power  in 
workshops  and  factories  came  later,  and  may  be  said 
to  be  still  in  the  undeveloped  stage,  since  none  of  the 
four  schemes  authorised  in  1900  are  yet  at  work.      But 
when    this  branch  of    the  industry  does  get  into  full 
swing  the  change  it  will  effect  may  be  most  startling, 
the  whole  of  the  industrial  and  social  conditions  of  the 
country  may  be  revolutionised.     In  addition  to  tracing 
the  past  of  the  electrical  industry  and  forecasting  its 
future  the  author  also  shows  the  economies  that,  under 
certain  circumstances,  result  from  its  use.     The  volume 
IS  a  valuable  addition  to  the  series. 


The  Automobile  Industry.  By  Geoffrey  de  Holden- 
Sto\e.  (London  :  Methuen  and  Co.  Price  2s.  6d. 
net.)— This  is  another  of  the  Books  on  Business,  and  is 
a  welcome  addition  to  the  series  since  nowadays  most 
of  us  either  own  a  motor  car,  hope  to,  or  have  a  friend 
that  does.  Much  of  it  naturally  is  technical  but  the 
author  as  far  as  he  possibly  can  explains  the  terms  he 
uses  clearly  and  explicitly,  assisting  his  explanations  by 
means  of  illustrations  and  diagrams.  Internal  com- 
bustion—four stroke  and  two  stroke— steam  and  elec- 
tric motors  are  all  dealt  with  in  a  general  wtiy,  though 
no  specific  make  is  taken  as  the  type  of  each  class,  and 
a  description  given  of  the  way  in  which  they  work. 
The  book  therefore  will  be  useful  not  only  to  the  man 
who  owns  a  car  but  also  to  him  who  does  not,  but  likes 
to  talk  motor-shop.  For  he  can  learn  enough  about 
valves,  water-jackets,  radiators  and  ignition  systems 
with  the  merits  and  demerits  of  hot-chamber,  adiabatic, 
catalytic  and  electric  high  or  low  tension,  in  fact  every- 
thing to  make  others  think  he  can  handle  a  car  like  a 
Fournier,  an  Edge  or  a  Rolls— until  he  gets  into  it. 

The  Stock  Exchange.  Bv  Godefroi  D.  Ingall  and 
George  Withers.  (London  :  Edward  Arnold.  Price 
5s.  net.) — Most  of  the  recent  volumes  written  about  the 
"  House  "  and  its  doings  have  tried  for  the  benefit  of 
the  public  to  tear  away  the  veil  that  enshrouds  both  it 
and  them.  In  this  book,  however,  the  authors  write 
primarily  for  the  benefit  of  the  stockbroker  in  embryo, 
to  teach  him  the  ropes,  so  that  when  he  blossoms  out 
into  a  full-fledged  member  he  mav  know  his  business 
from  start  to  finish.  At  the  same  time  the  public,  they 
hope,  may  al.<?o  learn  something  about  the  true  theory  of 
stockbroking  which  the  authors  lay  down  to  be  that 
"  the  broker  should  learn  to  regard  all  transactions  on 
behalf  of  the  public  from  the  standpoint  of  the  public." 
Naturally  in  view  of  its  principal  aim  the  book  com- 


mences with  a  short  history  of  the  origin  of  the  Stock 
Exchange,  its  committee  and  its  rules,  since  it  is  always 
well  to  imbue  the  recruit  with  a  proper  respect  for  the 
traditions  of  the  past,  the  powers  which  rule  him  and 
the  laws  they  work  through.       Following    this  come 
descriptions  of  the  daily  routine  in  a  broker's  office,  the 
various  markets  and  the  different  ways  of  dealing  in 
stocks  and  shares — investment,  speculation,  gambling 
pure  and  simple— all  handled  in  a  fashion  that  betrays 
intimate  knowledge.     Referring  to   the  much   mooted 
question  of  advertisement  the  authors  draw  an  inter- 
esting comparison  between  the  practice  here  and  in  the 
States,  and  their  opinion  is  decidedly  against  permitting 
brokers  in  this  country  to  advertise.     On  Wall  Street 
where  the  practice  is  allowed  it  indirectly  is  the  cause 
of  much  of  the  notorious  instability  of  the  market,  which 
feature  Messrs.  Ingall  and  Withers  fear  would  be  repro- 
duced here    were    members    allowed    to  solicit  clients 
through   the  columns  of  the  newspapers.     For  in  the 
States  the  advertising  brokers  must  of  necessity  demand 
cover  from  their  clients  in  order  to  protect  themselves. 
When  therefore  in  times  of  panic  such  cover  begins  to 
peel  off  each  successive  margin  that  is  reached  brings 
out  a  flood  of  selling  orders  which  send  prices  down 
lower  and   lower  until  either  the  smash  comes  or  the 
pendulum  begins  to  swing  back  again.     This  system 
of  "cover"  would  undoubtedly   come   into   existence 
here  were  advertising  allowed,  but  the  daily  carry-over, 
with  its  scope  for  gambling  in  contango  rates,  the  other 
great  factor  of  Wall  Street's  instability  would  not,  and 
as  it  is  the  effect  of  the  two  combined,  as  the  authors 
themselves  point  out,  that  causes  the  frequent  panics 
in  America  the  presence  of  advertising  alone  with  its 
consequent  cover  system  might  not  have  the  same  un- 
settling effect  in  "  the  House  "  here  as  in  New  York. 
A  good  deal  of  this  seems  wide  of  the  mark,  "  cover  " 
is  not  unknown  here  nor  adroit  advertising  either,  and 
to  ascribe  panics  to  such  habits  is  rather  far  fetched. 
But  this  is  theory  and  on  the  practical  side  we  have  no 
fault  to  find  with  the  book.     Should  a  young  man  wish 
to  learn  the  ins  and  outs  of  the  business,  what  he  may 
do  and  may  not  do  without  infringing  the  written  and 
unwritten  laws  that  govern  it,   he  will  find  this  book 
most  useful. 


The   Case  for  Municipal   Drink.       By    Edward  R. 
Pease.     (London  :  P.  S.  King  and  Son.     Price  2S.  6d.) 
As  the  author  points  out  our  licensing  system  to-day  is 
hopelessly  antiquated  and  cries  loudly  for  reform.    To 
show  this  Mr.  Pease  lays  down  five  conditions  which  a 
good  licensing  law  should   fulfil,  viz.  :   (i)  to  prevent 
excessive  cor\^umption  of  liquor;  (2)  to  secure  adequate 
police  supervision;  (3)  to  raise  a  revenue  for  public  pur- 
poses; (4)  to  prevent  the  sale  of  untaxed  liquor;  (5)  to 
prevent   adulteration.        The   present   .system,    though 
carrying  out  the  last  three  fairly  well,  fails  hopelessly 
to   perform  the  first   two  of   these   conditions,    for   it 
neither  prevents  excessive  drinking  nor  does  it  ensure 
adequate  police  supervision,  otherwise  so  many  of  the 
lower  class    houses,    especially    in    the   slum    districts, 
would  not  be  the  haunt  of  notorious  criminals  and  bad 
characters.       Having  conclusively  proved  the  faults  of 
the  existing  licensing  laws,   Mr.  Pease  then  examines 
the  various  other  systems  in  force,   free  trade  where 
licences  are  granted  to  all  comers  for  a  small  fee,  high 
licence  where  a  licence  is  granted  at  a  fee  propwrtionate 
to  its  value,  local  veto  or  prohibition,  and  lastly  state 
or  public  management.   Except  the  last  all  are  deficient 
in  some  respect,  and  the  case  made  out  in  favour  of  the 
exception  is  strong.       The  huge  profits  that  attach  to 
the  sale  of  beer  and  spirits  ought  never  to  be  given  to 
private  firms  and  individuals,  but  should  go  to  swell 
either  the  national  or  local  revenues.       This  would  be 
the  case  under  municipal  control,  since  after  a  reason- 
able interest  had  been  paid  on  the  capital  expended  in 
acquiring  the  houses,  the  balance  of  the  profits  would 
go   to  ease  the  burden  of  the   rates  or  provide  other 
necessary  and  useful  works.       Rforeover.  such  controf 
would  limit  the  consumption  of  spirits,  if  not  of  beer, 
at  least  such  has  been  the  experience  in  Sweden,  Nor- 
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way,  and  Switzerland,  where  the  system  has  been  most 
effectively  carried  out.  The  question  is  one  which  is 
growing-  in  importance,  more  so  than  ever  now  the 
Government  means  to  help  its  friends,  the  brewers,  with 
extravagant  compensation.  Therefore  all  who  are  in- 
terested in  municipal  problems  should  study  Mr.  Pease's 
arguments.  They  will  help  to  a  genuine  comprehen- 
sion of  the  problem  even  when  the  conclusions  may 
be  disputed. 


A  Statistical  Account  of  Australia  and  New  Zealand, 
1902-3.  By  T.  A.  CoGHLAN,  .Statistician  to  the  Gov- 
ernment of  New  South  Wales.  (Sydney  :  VV.  A.  Gul- 
lick,  Government  Printer.) — Previous  issues  of  this 
valuable  annual  have  been  entitled  "  The  Seven  Colo- 
nies of  Australasia,"  but  the  name  now  adopted  for  the 
tenth  annual  publication  is  more  descriptive  and  de- 
finite, and  is  therefore  a  change  to  be  welcomed.  The 
book  is  familiar  to  all  those  who  take  a  genuine  interest 
in  the  progress  of  these  far  away  dependencies  of  the 
United  Kingdom,  if  they  are  content  with  that  designa- 
tion, and  it  requires  no  commendation  from  us.  We 
therefore  content  ourselves  with  welcoming  it  once  more 
and  promising  that  it  shall,  as  heretofore,  be  a  book 
of  reference  always  within  reach.  The  figures  are  not 
all  brought  down  to  such  a  late  date  as  we  should  like 
to  see,  but  that  is  not  Mr.  Coghlan's  fault,  and  as  they 
stand  all  tables  of  statistical  information  are  at  least 
continuous  and  consequently  most  valuable  for  compari- 
son. At  some  points  we  hold  different  views  from  the 
compiler,  but  these  need  not  be  touched  upon  now. 


DIVIDENDS  ANNOUNCED. 


RAILWAYS. 

Bengal  Central. — Dividend  of  15s.  per  cent,  in  addition  to  the 
guaranteed  interest,  making  a  distribution  for  the  current  half-year 
of  £2  10s.  per  cent. 

Cordoba  Central. — Dividend  for  1903  of  6  per  cent,  on  the 
ordinary  stock,  and  at  the  rate  of  i^  per  cent,  on  the  income 
debenture  stock  (central  northern  section),  making,  with  the  in- 
terim dividend  paid  in  December  last,  2^  per  cent,  for  the  year. 

BANKS. 

Bank  of  British  West  Africa. — A  dividend  at  the  rate  of  10  per 
cent,  per  annum,  making  8  per  cent,  for  the  past  year,  carrying 
forward  ;^i,04i. 

London  and  River  Plate. — Interim  dividend  of  7  per  cent.  (21s. 
per  share)  for  the  half-year  ended  March  31. 

BREWERIES. 

Birkenhead. — Interim  dividend  at  the  rate  of  10  per  cent,  per 
annum  for   six  months   ended  March   31. 

Nalder  and  Collyer's. — Further  dividend  on  the  ordinary  shares 
at  the  rate  of  20  per  cent,  per  annum  for  the  half-year  ended  March 
25,  and,  in  addition,  a  bonus  of  7J4  per  cent.,  making  a  total  dis- 
tribution of  22  J4  per  cent,  for  the  year  with  ;£8,ooo  added  to  re- 
serve, ;£5,ooo  set  aside  for  improvement  to  brewery  and  houses, 
and  ^^9,833  carried  forward. 

Wolverhampton  and  Dudley. — Interim  dividend  on  the  ordinary 
shares  at  the  rate  of  8  per  cent,  per  annum  for  the  half-year  ended 
March  31. 

MINES. 

De  Lamar. — Final  dividend  for  the  year  ended  March  31  of 
IS.  6d.  per  share. 

Esperanza. — Interim  dividend  of  is.  per  share  for  the  six  months 
ended  March  31. 

Great  Boulder  Proprietarv. — Dividend  of  is.  per  share,  being 
a  final  dividend  of  3d.  per  share  for  1903  and  an  interim  dividend 
of  gd.  per  share  on  account  of  the  current  year,  payable  June  24. 

Queen  Cross  Reef  Gold.— Dividend  (No.  41)  of  2s.  per  share. 

MISCELLANEOUS. 

Aberfoyle  Slate  Quarries. — Interim  dividend  at  the  rate  of  6s. 
per   share. 

Boston  Deep  Sea. — Dividends  of  2s.  gd.  per  share  on  the  pre- 
ference and  5  per  cent,  on  the  ordinary  shares. 

Broken  Hill  Water  Supply. — Dividend  (No.  43)  of  6d.  per  share, 
payable  July  1. 

Brunner,  Mond,  and  Co. — Dividend  for  the  year  ended  March 
31  at  the  rate  of  30  per  cent,  on  the  ordinary  shares,  placing 
;^i5o,ooo  to  reserve,  and  carrying  forward  ^34,000. 

D.  Jones,  Dickinson  and  Co. — Interim  dividend  for  the  half-year 
ended  April  9  of  2%  per  cent,  on  the  ordinary  shares. 

East  India  and  Ceylon  Tea. — Dividend  of  6  per  cent,  on  the 
cumulative  preference  shares,  being  on  account  of  arrears  of  divi- 
dends due  for  the  season  ended  November  30,  1901. 

Grand  Hotel,  Eastbourne. — Interim  dividend  at  the  rate  of  6 
per  cent,  per  annum  for  the  six  months  ended  i'^arch  31,  payable 
on  20th  inst. 


James  Eadie. — Dividend  of  J%  per  cent,  on  the  ordinary  capital, 
carrying  forward  £742. 

Land  Corp.  of  Canada. — Dividend  of  is.  6d.  a  share,  being  at 
the  rate  of  7j4  per  cent,  per  annum,  carrying  forward  £.-],']i2. 

Liebig's  Extract  of  Meat. — Final  dividend  on  the  ordinary  shares 
for  the  year  1903  of  15  per  cent.,  together  with  a  bonus  of  5  per 
cent.,  payable  June  15,  making  with  interim  dividend  a  total 
distribution  for  the  year  of  25  per  cent. 

Lipton.— Final  dividend  on  the  ordinary  shares  at  the  rate  of 
8  per  cent,  per  annum  for  the  past  half-year,  making  7  per  cent. 
for  the  year,  with  ;^i5,ooo  placed  to  reserve  and  after  wriiing  off 
^21,721  for  depreciation  £Ja,'i^  is  carried  forward. 

Marine  Insurance. — Dividend  of  £2  per  share  for  the  ye.ar.  Of 
the  accruing  dividend  los.  per  share  was  paid  on  January  11  and 
the  balance  will  be  paid  on  July  11  next,  placing  ;^25,ooo  to  reserve. 

Montevideo  Gas. — Final  dividend  of  8s.  per  share,  carrying  for- 
ward ^^8,417. 

Northern  Assurance. — Further  dividend  of  £1  los.  per  share  on 
account  of  tSe  year  1903  together  with  a  bonus  of  los.  per  share, 
making  with  the  interim  dividend  and  the  instalment  of  4s.  per 
shares  of  the  "  Shareholders'  Life  Bonus  1901-5,"  a  total  distribu- 
tion of  £■>!  4s.  per  share. 

Santa  Elena  Nitrate. — Interim  dividend  of  is.  per  share  on 
account  of  the  current  year,  payable  June  10. 

Santa  Rosa  Nitrate. — Dividend  of  2j4  per  cent,  on  the  ordinary 
shares,  carrying  forward  ^£2,171. 

Trust  and  Loan  of  Canada. — Dividend  at  the  rate  of  6  per  cent, 
per  annum  in  addition  to  a  bonus  of  Yi  per  cent.,  carrying  forward 
^19,501. 

West  African  Telegraph. — Dividend  of  6s.  per  share. 

Western  Telegraph. — Interim  dividend  payable  June  24  of  3s. 
per  share,  or  at  the  rate  of  6  per  cent,  per  annum  for  quarter  ended 
March  31. 


MINING    RETURNS. 


Alaska  Mexican  Gold. — Crushed  16,476  tons,  value  $20,271 ; 
saved  354  tons  sulphurets,  value  $19,032. 

Alaska   United  Gold. — Crushed  9,490  tons,  value  $13,003;  saved 
161   tons  sulphurets,  value  $6,418. 
Aruba  Gold  Concession. — 234  oz.  from  527  tons  treated. 
Associated  Queensland. — South  Glanmire  and  Monkland  crushed 
2,100  tons,  1,328  oz. 

Brilliant  Gold.- — 319  tons  crushed,  323  oz. 

British  Broken  Hill  Proprietary. — 5,393  tons  crude  ore  produced 
930  tons  concentrates,  containing  530  tons  lead  and  24,180  oz. 
silver. 

Broken  Hill  Proprietary. — Gold  768  oz. ;  silver  464,458  oz. ;  soft 
lead  5,361  tons ;  antimonial  lead  49  tons. 

Caylloma  Silver. — 18,500  oz.  in  export  ores;  13,500  oz.  in 
bullion. 

Camp  Bird. — Crushed  6,166  tons  yielding  8,575  °^-  °f  bullion 
and  408  tons  concentrates;  received  from  sales  of  buUion  $141,107; 
concentrates  (416  tons),  $28,334. 

Chinese  Engineering. — Output  of  coal  21,000  tons;  sales  21,500 
tons. 

Cobar  Gold. — Mill  6,380  tons,  561  oz. ;  taiUngs  3,995  tons,  955 
oz. ;  slimes  2,187  tons,  1,054  oz. ;  2,570  oz. 

Collie  Proprietary  Coalfields. — Output  and  sales  6,987  tons. 

Croydon  Consols  Mines  Trust. — Band  of  Hope  crushed  270  tons, 
357  oz. ;  Marshalls  Queen,  332  tons,  296  oz. 

Dolcoath. — Tons  crushed  11,167;  black  tin  sold,  167;  slimes  8. 

Duff  Development.— 30  oz. 

Durban  Roodepoort. — Milled  7,770  tons,  3,118  oz. ;  tailings  6,035 
tons,  932  oz. 

El  Oro. — Crushed  9,002  tons,  producing  $115,521;  from  cyanide, 
$5,487;  total,  $121,008. 

Esperanza. — Crushed  12,133  tons,  v.alue  $130,091;  receipts  from 
rents  and  other  sources,  $326;  total,  $130,417. 

Golden  Gate  Consols. — Crushed  190  tons,  639  oz. 

Inverell  Diamond. — Washed  42  loads  for  158  carats  diamonds 
and  895  lb.  tin. 

Lloyd  Copper. — Shipped  154  tons  copper. 

Maryborough  Leviathan. — 424  oz.  from  1,560  tons  crushed. 

Mitchell's  Creek  Gold. — 881   tons  crushed,  304  oz. 

New  Heriot. — Oz.,  2,972;  tons  crushed,  8,900. 

New  Queen. — 640  tons  crushed,  572  oz. ;  cyanide  £"^,1,0  from  476 
tons. 

Peak  Hill. — Crushed  5,865  tons,  2,015  oz.,  including  cyanide, 
slimes,  etc. 

Queen  Cross  Reef. — Crushed  2,579  t°"s,  6,740  oz. 

Queensland  Copper. — 166  tons  fine  copper;  shipment,  315  tons 
matte  and  bar  copper. 

Queensland  Mining. — Crushed  300  tons,  387  oz. 

St.  John  Del  Rey. — Gold  produce,  /6,58o;  yield  per  ton,  .48 
of  an  oz.  troy. 

Tasmania  Gold. — Crushed  1,730  tons,  1,550  oz. ;  chlorination 
181   tons,  276  oz. ;   total,  1,826  oz. 

Wanderer   (Selukwe). — 12,462  tons,    2,027   °^- !  ^^^   S3   o^- 

Windsor. — Crushed,  4,096  tons,  636  oz. ;  from  cyanide  3,105  tons, 
627  oz. ;   total,  1,263  °*- 

Witwatersrand  Deep. — Tons  crushed  7,071,  2,112  oz. ;  tons  of 
sands  and  concentrates  by  cyanide  5,450,  1,118  oz. ;  total,  3,230 
oz. 

Ymir. — Crushed  3,050  tons  of  ore.  731  oz. ;  250  tons  of  concen- 
trates shipped,  value  $6,825 ;  cyanide  2,280  tons  tailings,  value 
$1,950;  sundry  revenue,  $825;  total,  $17,250. 
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RHODESIAN    MINING   RETURNS. 

For  the  month  of  April  the  Rliodesian  output  was  17,862  oz., 
compared  with  17,756  oz.  for  March,  a  sHght  increase  of  106  oz., 
though  it  is  much  below  the  returns  of  the  first  two  months  of  the 
year.  Matabeleland  contributed  14,811  oz.  and  Mashonaland  3,051 
oz.  As  our  table  shows,  several  mines  are  still  idle  as  far  us 
crushing  is  concerned,  and  as  there  is  no  foreseeing  when  they  will 
resume  gold  production,  the  outlook  for  the  gold  field  is  far  from 
bright. 

Khodesian  MiNiNn  Returns. 
Name              Dec.  Jan.  Feb.  Mar.  Apr. 
of  Cdmpany.  Tons.  Oz.  Tons.  Oz.  Tona.    Oz.  Ton.'i,  Oz.  Tona..    Oz. 
Alice       Pro- 
prietary ...     —  —  —  —  —  —  —  —  —         — 

Antenior 

(Matabele)      888  723  638  676  —  184  —  —  —           aoo 

Ayrshire —  —  —  —  —  —  —  —  —         — 

Beatrice     ...    —  —  —  —  —  —  —  —  —         — 

Bonsnr    —  —  —  —  —  —  —  —  —        — 

£'KleVulturo  1,570  690  '.S^S  574  «,397  558  1,655  5*1  I,&0        513 
Forbes 

Rhodesia     568  427  615  463  587  53a  —  —  —        — 

Globe       and 
Phoenix  ...  3,783    3,127    3.85s    Si356    4i988    3,766    5,400    3,033    6,385    3.4«i 

Imani 1,300       554    1,555       S^i      —        _        _        _         —        _ 

Matabele 

Sheba    1,11s       678    1,150       713     I,>S5       665    1,134       545    '.300       441 

Morven  1,077       710    1,144       704    1,041       734    1,111       705    1,33a       701 

Penhalonga      —  806    7,050       821    6,000       853    6,060       807I  5,750       945I 

Red  &  White 

Rezende 3,335  1,033  3,400  926    3,200  710I  3,200  837I  3,000       88il 

Selukwe 5,200  3,550  3,640  3,278    5,704  3,161    5,137  3,053    5,186  3,116 

Surprise    ...  3,079  1,043  ^'79**  9*5    3|733  1,031    3,114  1,009    3,653  1,020 

Wanderer  ..,10,991  1,857  9,783  1,841  11,478  3,008  13,144  1,974  12,463  3,08a 

Waieleigh...;   670  503  605  638       635  575       710  537       650       496 
WestNichol- 

son  3,335  1,013  3.630  1,116    3,550  1,160     —  —          —  — 

I  Fine  Gold.  %  Cyanide  treatment  suspended.        a  Mill  shut  down. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 

1900.  1901.  1903.  1903.  X904. 

oz.  oz.                  oz.  oz.  oz. 

January      5,343  ...  10,787  ...  15,955  ••■  "6,345  ■••  i9.359 

February    6,333  •••  12,237  •••  13,204  ...  17,090  ...  18,673 

March          6,386  ...  14,289  ...  16,8^1  ...  i^,(><.6  ...  17,756 

April 5,456  ...  14,993  ...  17,559  ••■  20,737  ...  17,86a 

May 6,554  ...  14,486  ...  19,698  ...  22,137  —  — 

Tone 6,185  •••  ■4.863  ...  15,843  ...  33,166  ...  — 

July 5,737  ••  ■5,65'  •••  15,226  ...  33,571  ...  — 

August       10,138  ...  14,734  •••  15.747  ■•■  19.187  ...  — 

September 10,600  ...  13,958  ...  15,164  ...  18,741  ...  — 

October       10,668  ...  14.503  ...  16,849  ...  17,918  ...  — 

November 9,169  ...  16,308  ...  15,933  ...  15,714  ...  — 

December 9,373  ••■  15,174  .••  16,310  ...  18,750  ...  — 

Total  ...  91,850  172,060  194,268         231,87a  73,650 


Answers   to    Correspondents. 

CM. — Yes.  Company  a  very  good  one  indeed.  Safe.  A 
very  fair  investment  yielding  about  5  per  cent. 

S.T.C. — The  arrangement  has  been  in  part  carried  out  and  one 
or  two  payments  have  been  made  to  assenting  bondholders.  You 
had  better  write  to  the  Credit  Lvonnais,  Lombard  Street,  London, 
and  ask  what  the  position  now  is,  or  send  us  the  numbers  of  the 
bonds,  together  with  the  date  when  they  came  into  your  posses- 
sion and  we  will  make  inquiries. 

Magog. — Neither  can  be  considered  first  class  because  fluctuation 
in  exchange  and  other  circumstances  render  their  business  some- 
vrhat  speculative.  Of  the  two,  however,  the  South  American  insti- 
tution is  to  be  preferred. 

Roker. — Not  just  now.  Better  wait  to  see  how  the  current  year 
turns  out  and  if  the  heavy  capital  outlays  are  to  be  fully  justified. 
A  fairly  free  market. 

B.W.J.^The  company  has  been  helped  by  the  improvement  in 
silver,  and  has  just  made  a  payment  on  account  of  interest  for 
the  current  year  on  the  stock  you  mention,  the  first  for  several 
years.  It  stands,  however,  at  a  very  high  price  and  is  hardly  good 
enough  even  for  a  speculative  investment. 

Nomen. — Not  a  free  market  in  the  two  first  named  but  there  is 
in  the  last  which  is  quoted  most  days  in  the  Daily  Chronicle. 

Staffs. — No.  I.  The  company  is  a  good  one,  with  fair  prospects, 
which,  however,  greatly  depend  upon  the  conditions  of  the  metal 
market.  No.  2.  The  general  condition  of  this  market  is  very  un- 
satisfactory at  present,  but  for  investment  purposes  a  few  of  the 
shares  named  might  be  worth  buying. 

C.S.W. — No  official  information  has  been  published  bv  the  com- 
pany for  a  long  time.  At  any  rate  it's  a  mine  of  which  we  have 
no  very  high  opinion. 

Rion. — Good  to  hold  for  the  present. 

T.B. — The  time  has  not  yet  come  to  average  because  the  com- 
pany is  pouring  out  capital  at  such  a  pace  as  to  endanger  the 
earnings  of  the  common  stock  for  years  to  come,  and  we  fear  a 
further  decline  is  probable.  Best,  perhaps,  hold  on  as  the  cor- 
poration is  powerful. 

Land. — We  are  always  reluctant  to  advise  sale  at  a  heavy  loss 
and  it  is  possible  there  may  be  a  recovery  in  these  shares,  especi- 
ally as  the  expenditure  of  the  Government  continues  so  great.  An 
effort,  you  may  be  sure,  will  be  made  to  improve  the  market,  and 
you  sliould  wait  a  little. 

D.K.R. — The  improvement  will  be  slow,  but  we  think  it  pro- 
bable. At  the  moment  there  is  no  hint  of  amalgamation^  but 
some  project  to  that  end  is  almost  certain  to  be  broached  one  of 
these  days. 


J.L.A.^i)  Nos.  7,  II  and  14  in  the  section  you  mention  are  the 
best,  about  equally  good  as  speculative  invcitments.  (a)  The  yield 
is  between  10  and  11  per  cent,  and  the  mine  ia  coatideied  leaOf 
better  than  the  other  you  name. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  I,  1904,  and  May  14,  1904: — 

Revenue  and  Othek  Receipts. 


Total    Receipts' 
into  the  Kx- 
chequer  Irom 


Balances,  April  i ; 
Bank  of  Fneland  , 
Bankorireuind..., 


Revenue. 

Castoms 

Excise 

Estate,  &c..  Duties  

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  L.ands  

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous    


"Revenue 

Total,  including  balance . 


April  I,  1904,  to  Aprif  f ,  1903,10 


May  14.  1004. 


3,462,116 
801,7*6 


4,a«3.*4a 


OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion. 

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
eluding  Treasury  Bills  ;t3,ooo,ooo)    


Total . 


''Revenue  as  above  

Payments  in  relief  of  Local 
Taxation 

Customs    

Excise 

Estate,  &c.  Duties  


Total 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation    


4,836.000 

3,106.000 

1.451,000 

865,000 

370.000 

3.45J.OOO 

'.330,000 

400,000 

80,000 


253,763 


l6,l4S.7<a 


•o.409,6o« 


soo,ooo 
1,600,000 


5,500,000 


17,609,604 


16,145,769 


3«.'«4 
153,000 
536.000 


709,164 


16,854,936 


ToUl    Receipto 

ioto  tb«  Es- 

cheqner  frost 


May  16,  1909. 


£ 
S.M7.SS4 

74»,fcj 


6,637,l»7 


4.494.000 
3.3»5/»» 
i4}7.eea 
1,036,000 
4W,asa 
5,319/xa 
i,*9D,aeo 

400/X10 


3^j9n 


18,539.903 


»S,i77i03o 


50yOOO 


SS.S»T«» 


'(.539.903 


3S.790 
171,000 
507.000 


T»o,»9D 


19.150.893 


Expenditure  and  Othek  Issues. 

- 

- 

ToUl  Issnes 
out  of  the  Ex- 
chequer to 
meet  pa>'ments 
from 
April  I,  to 
May  14.  1904. 

Total  lanca 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
May  16. 1903. 

ExrENDITUBS. 

£ 

£ 
5.866.958 

334.647 

90.000 
•3.556,3«9 

£ 

6.3«9.9K 

90.000 

I4,i6i.a$9 

Other     Consolidated      Kund 

Payments   to   Local  Taxation 

Supply  Services    

- 

'9.737.9»« 

OTHER  ISSUES. 

Under  Telegraph  Acts,  1893  tc 
Under  Uganda  Railway  Arts, 
Under  Land  Registry  (New  B 

>8W  

1896  to  1903... 
uildings)  Act, 

130,000 

40,000 
1,600,000 
3,000,000 

165.000 

4.000 

Under  Public  Buildings  Expenses  Act,  1903 
Deficiency  Advances  repaid 

Ways  and  Means  Advances  re 

paid  



•3.497.9M 

tl,09*.4SS 

Bank  of  England  «, 

'lesf 

3.««o,«J 

■.OJ4J** 

Bank  of  Ireland „ 

4,i'i,Mo 

4.I}4A>S 

Toul  

17,609,604 

*s,an«a 

Treasury,  May  17,  1004. 


Last  year  Professor  Wall.ice,  Edinburgh  University,  wms  in- 
vited by  the  Rural  Society  of  Argentina  to  inspect  tlie 
horses,  cattle  and  sheep  shown  at  the  Buenos  Ayres 
Cattle  Show.  On  his  return  he  issued  a  report  based 
upon  what  he  saw  at  the  show  and  at  certain  of  the  large 
stock  raising  estancias,  which  Messrs.  Oliver  and  Boyd  hare  bow 
issued  under  the  title  of  ''  Argentine  Shows  and  Lire  Stock."  The 
volume  is  beautifully  illustrated  with  photographs  of  the  best 
animals  in  the  different  classes,  but  unfortunately  the  operator 
appointeil  by  the  siiciety  was  apparently  not  usetl  to  liTe.-stock 
work  and  in  many  cases  the  poses  are  bad. 
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May  21,  1904. 


Established   1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS         £397,415, 

Ckiej  Office: 

15,  ST.  JAMES'S  SQUARE,  w.  J.  H  whittall, 


LONDON,   S.W. 


Actuary  and  Stcrelary. 


ITbe  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.       (Reduced  from  3J  per  cent. 
on  April  21.) 


Norfolk  House,  Thursday  Evening. 

Throughout  the  week  money  has  been  so  cheap  that 
confident  predictions  of  an  early  reduction  in  the  Bank 
rate  became  common  and  lasted  until  Thursday  after- 
noon brought  the  Bank  return,  when  people  became 
less  sure  about  it.  Generally  speaking  call  loans  could 
be  obtained  at  i  per  cent,  and  rarely  cost  more  than  ij 
per  cent.  Seven  day  money,  too,  was  i  J  to  1 J  per  cent, 
and  in  such  circumstances  the  reduction  of  the  open 
market  discount  rate  for  three  months'  remitted  bills 
to  something  under  2  per  cent,  became  inevitable.  For 
several  days  back  the  Continent  has  been  buying  such 
paper  at  ij  per  cent,  but  here  none  of  the 
leading  houses  would  admit  anything  under  i  15-16 
per  cent,  and  most  of  them  quoted  2  per  cent, 
as  an  alternative  working  rate  for  paper  of 
all  dates  up  to  three  months.  Most  days  the 
India  Council  was  calling  balances  in,  but  it  renewed 
a  small  amount  on  Thursday  at  i^  per  cent,  for  about 
a  month.  Beyond  the  Japanese  loan  allotment  pay- 
ments no  important  credit  movements  took  place  during 
the  week  but  the  number  of  new  issues  multipHes  fast 
and  among  them  is  an  addition  of  ;£'i, 500,000  to  the 
floating  debt  of  the  Government  bringing  the  total  in 
Treasury  bills  alone  up  to  ;^25,633,ooo. 

The  Bank  return  rather  unsettled  the  market.  The 
changes  were  insignificant  but  the  Government  had 
swept  up  ;^63i,ooo,  the  addition  made  to  the  public 
deposits,  and  the  approaching  holiday  has  taken  away 
;^357.ooo  from  the  reserve,  so  that  other  deposits  are 
down  ;^778,ooo  in  spite  of  an  increase  of  ;£'26o,ooo  in 
other  securities.  The  total  of  other  deposits  is  now 
o'''y.;^40>ooo,ooo  and  as  the  French  cheque  exchange 
continues  at  25.10^  so  determinedly  adverse  as  to 
raise  the  buying  price  of  gold  in  the  open  market  to 
77s.  I  id.,  thus  ensuring  the  export  of  all  the  new  metal 
to  Paris,  it  seems  nothing  short  of  ridiculous  to  talk 
of  a  reduction  in  the  Bank  rate.  No  doubt,  as  those 
in  the  market  who  hold  that  it  must  come  down  point 
out,  although  we  lose  the  new  gold  we  retain  the  credit 
created  by  its  sale  here,  but  all  the  same  the  Bank  is 
not  strong  either  in  cash  or  in  reserve,  looking  at  our 
formidable  commitments,  and  it  will  be  well  if  the 
market  contrives  to  stiffen  rates  up  a  little,  especially 
in  view  of  the  obviously  overstrained  position  of  New 
York  banks. 

The  Bank  lost  40,000  sovereigns  to-day  withdrawn 
for  export  to  Brazil.  New  York  continues  to  pour  out 
the  metal  in  millions  and  that  fact  also  helps  to  account 
for   the   ease   of  credit  in    European   markets.        But 


suppose  something  big  snaps  in  the  New  York  market 
could  we  escape  suffering  from  the  consequent  derange- 
ment of  the  world's  all  too  delicate  and  over-distended 
credit  balloon? 

SILVER. 

Eastern  exchanges  have  not  been  favourable  to  any 
demand  for  bars  from  that  quarter  and  the  purchases 
on  behalf  of  the  Russian  and  Indian  Governments 
apparently  came  to  an  end,  so  that  the  market  was 
at  no  time  particularly  strong.  Prices  receded  to 
25  g-i6d.  per  oz.  for  cash  and  25|d.  per  oz.  for  delivery 
two  months  forward  on  Monday  under  pressure  of  profit 
taking  sales  by  the  "  bulls  "  but  gradually  hardened 
again  to  the  extent  of  Jd.  and  3-i6d.  per  oz.  respectively 
on  a  little  speculation  in  future  metal  and  what  was 
hoped  would  prove  a  revival  of  the  demand  for  the 
above  mentioned  Governments.  These  hopes,  how- 
ever, were  not  realised  and  the  market  ended  weak 
with  quotations  down  once  more  to  25  g-iGd.  and  252d. 
per  oz.  For  the  Rs. 50,00,000  of  India  Council  drafts 
offered  on  Wednesday  the  applications  amounted  to 
Rs.  1,80,93,000  in  bills  and  Rs. 85, 00, 000  in  telegraphic 
transfers  and  of  these  Rs. 30, 80,000  was  allotted  in  bills 
and  Rs.  19,20,000  in  transfers.  Tenders  at  is.  4  i-32d. 
and  IS.  4  i-i6d.  respectively  received  about  22  per  cent. 
Next  week  the  amount  to  be  offered  is  increased  to 
Rs. 60,00,000. 


BANK  OF  ENOLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  18,  1904. 


ISSUE    DEPARTMENT. 

£ 

£ 

Notes  Issoed          

49.395<4O0 

Government  Debt  ... 

X  1.015,100 

Other  Securities    ... 

■  •       7.434,9«> 

Gold  Coin  and  Bullion 

..     30,945,4«> 

Silver  Bullion 

lC*9,i9SA«> 

£49.395 .40» 

BANKING  DEPARTMENT. 

£ 

£ 

Proprietori'  Capital 

»4,553.ooo 

Government  Securities 

■  ■     ■7.a29,978 

Rest 

3.'8s.>52 

Other  Securities    ... 

•  •     a5.3S'.5i« 

Public  Deposits  (including 

Notes 

..     30.999^5 

Exchequer,       Savings 

Gold  and  Silver  Coin 

..       2,C27,C74 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ... 

7,72J,430 

Other  Deposits      

40,001,980 

Seven  Day  and  other  Bills 

150,984 

';£65,ei3.34* 

Dated  May  19,  IQ04. 

J.  G.  NAIKNE.  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 

May  11, 

May  18, 

Decrease. 

May  ao. 

1904. 

1904. 

£ 

Lisbilities. 

£ 

£ 

£ 

£ 

3,901,692 

Rest         

3,166,829 

3.185.152 

,l8,3»3 

— 

8,530,589 

Pub.  Deposit    ... 

7,091,114 

7,722,430 

631,316 



40,305,373 

Other     do. 

40,790,149 

40,001,980 

— 

788,.«S 

135,090 

7  Day  Bills 

109,261 

150,984 

41.723 

— 

14,799,631 

Assets. 

Decrease. 

Increase. 

26,734,733 

Gov.  Securities... 

17,229,684 

17,229,978 

— 

294 

25,181,380 

Other     do. 

25,096,248 

25,356,519 

— 

260,271 

Total  Reserve  ... 

23.384,421 
£ 

23,027,049 
£ 

357,372 

— 

1,048.734 

1,048,734 

Increase. 

Decrease. 

£ 

£ 

£ 

28,580,970 

Note  Circulation 

28,442,865 

28,395.425 

47,440 

35.587.360 

Coin  and  Bullion 

33,377,286 

32,972,474 



404.&12 

5it  p.c. 

Proportion 

48I  p.c. 

48i  p.c. 



8'  P-f- 

3l      ,. 

Bank  Rate 

3       ,. 

3       .. 

" 

Foreign  Bullion  movement  for  week,  £3^000  fn. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Withdrawals. 


Saturday,  Australia 

NetEfflnx    ... 

Toul      ... 


£ 

13,000 
37,000 


...  ;£50,000 


Monday,  Batavia 
Thursday,  Brazil 

Total      ... 


£ 
10,000 
40/xo 

■  £sf>,<*x> 


May  21,  1904. 
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PUBLIC  INCOME   AND    EXPENDITURE. 

(For  week  ended  May  14.) 


Revenue. 

EXPXKDITUIIB. 

Cnstoms       

£ 

National  Debt  Services  ... 

£ 
195,009 

EzciM 

448,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

341.000 

Charges      

__ 

Stamps          

•Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

40,000 

tion  

— 

Property  and  Income  Tax 
Post  Office 

194,000 
160,000 

Supply  Servicea    i 

Bulhon  Advancea 

.655,507 

Telegraplis 

I30.000 

Kxchequer  Honda 

^ 

Crown  Lands          

Ueanda  Knilway     

— 

Suez  Canal  &  Sundry  Shares 

Military  Worka      

Naval  Works          

— 

Miscellarteous         





Bullion  advances  repaid ... 



Telegraph  Acta      

Land       Registry       (New 

130,000 

Uganda  Railway    



Telegraph  Act         

Naval  Works  Acts 

— 

HuildingH) 

— 



Public  Buildine.ii  Expenaes 

Military  Works  Acts 

.. 

Act 

— 

Ways  and  Means 

Deficiency     

Public  Offices  Site  (Dub- 

^ 

— 

lin)  Act       

Suez  Canal  Drawn  Shares 

— 

Suez  Canal  drawn  ahares 

Issue  of  hxchequer  Bonds 



in  reduction  of  debt     ... 

«. 

Transvaal      and     Orange 

Deficiency  Advances   Re- 

River  Colony.      Repay- 

paid   

Ways  and  Means  Advancea 

.^ 

ment  of  Temporary  Ad- 

vance           

— 

repaid         

__ 

Decrease     in     Exchequer 

Increase     in     Exchequer 

balances     

— 

balances 

221,484 

;£3,Xg2,0OO 

,193,000 

Lxclusive  of  ^II2,I87  last  week  paid  over  in  aid  ol  local  ezpendicare, 
■taking  the  total  of  such  payments  to  date  ;£709,i64. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  Bills  to  the  amount  of  ^f  2,500,000,  will  be 
received  at  the  Bank  of  England  on  the  25th  inst.  at  one  o'clock.  The 
Bills  will  be  dated  May  28,  1904.  Bills  for  ;^i,ooo,ooo  will  be  in  re- 
placement of  bills  falling  due  on  the  28th  inst.,  and  will  be  payable  at 
twelve  months  after  date.  Bills  for  ;^i, 500,000  will  be  issued  under 
the  Act  4  Edw.  VII.,  c.  i,  aod  will  be  payable  at  nine  months  after 
date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1904. 

1,000,000 

6  months 

May  28 

3  »3    7 

3,413,000 

12  months 

.  one  24 

,  uly   3 

3    3    6 

J, 500,000 

12  months 

323 

3,ooo,oo« 

6  months 

Aug.  27 

360 

3,720,000 

6  months 

Sep.  28 

2  19  II 

3,000,000 

6  months 

Oct.    5 

2  i3    5 

2,000,000 

6  months 

Oct.  15 

2  14  10 

2,000,000 

13  months 

Nov.  14 

1905. 

3  13    0 

1,000,000 

12  months 

Jan.    2 

3    5    4 

2,000,000 

12  months 

>eb.  13 

338 

1,500,000 

12  months 

360 

2,000,000 

12  months 

Mar.  17 

3    3     6 

24,133,000 

LONDON 

BANKERS' 

CLEARING. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 

803,068,000 

793.406,000 

9,663,000 



Week-ending 

Keb.     3 

242,643.000 

251.570,000 

— 

8,937,000 

i>     >° 

'78,131,000 

176,330,000 

1,901,000 

— 

•  .      '7 

221,498,000 

317,307,000 

4,291,000 

— 

^"      '* 

169,206,000 

167,887,000 

'.319.000 

— 

Msr.    2 

235,775.000 

353,768,000 

16.993,000 

M         9 

■65,576,000 

i64.3S7.oeo 

i.3"9.ooo 

„      >6 

195,180,000 

207.564.000 

13,384,000 

..     23 

173,016,000 

165,110,000 

7,906,000 

— 

...      30 

317,019,000 

338,301,000 

— 

31,383,000 

Apr.    6 

166,693,000 

204,435,000 

— 

37,742,000 

»     >3 

302,333,000 

128,774,000 

71.459^000 

— 

..      ao 

221,780,000 

304,195,000 

17,585,000 

— 

..     a8 

164,177,000 

163. 39^.000 

785,000 

— 

lUy     4 

246,483,000 

338,805,000 

7,678,000 

— 

"     "I 

194,626,000 

213,339,000 

— 

18,613,000 

..     «« 

230,772,000 

314,588.000 

16,184,000 

— 

4,037.876,000 

4,001,738,000 

26,148,000 

— 

FOREIGN  RATES  OP  EXCHANQE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Paris 

Umssels  

Amsterdam 

Berlin   

Do 

Hamburg    

Frankfort 

Yienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 

a5ioi 

2s-loi 

chqs. 

35143 

35>5 

sight 

1206; 
20-413 

I3'07* 

chqs. 

30-40 

3mths 

20*39 

20-27 

chqs. 

30-40| 

20-38 

short 

2040 

2039 

sight 

23-95J 

23-93i 

jmths 

93-95 

93  95 

6odys 

4-8s 

4-85 

sight 

43 

43 

sight 

34'95 

34-77 

Antwerp 

Italy  

Constantinople 
B.Ayreagdpm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

sight 
3mths 

9odyi 
9odya 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4niths 


Last 
week's. 


Latest 


a5*i6 

95*15 
iio'ao 
137*37! 
laid. 
,6ijd. 

;^: 

1/9 

3/6 

■/■oj 

2/oA 


95*16 
35-16 
110-15 

137-27} 
"id. 
i6jd. 

»/4,', 

1/4,V 

'/9A 

a/6| 

t/iort 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at ««.). 


Specie  

l^ega)  tenders 
l.oans  and  discounts 

Circulation 

Net  deposits 


May  14. 1904. 


£ 
43,636,000 
15,419.400 

315,780,000 
7,aoo,8oo 

335,960,000 


May  7,  1904. 


£ 

46,133,000 
15.008.400 

3S4,aoo,ooo 
7,155.000 

336,340,000 


Apr.  30, 1904 


£ 
47,040,000 
15,308,000 

309,930,000 
7,153,800 

333.880,000 


May  16, 1903. 


£ 

33.75a.ooo 
14,089,000 

185,788,0*0 
8,854,000 

184.168,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  si'~.  by  <£3,565,4oo  against  an  excess  last  week  ol 

;£4,545,ooo. 


BANK  AND  DISCtUNT  RATES  ABBOAD 


Paris        

Berlin       

Hamburg  

Frankfort  

Amsterdam        

HrUBSels 

Vienna     

Rome       

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen      

Calcutta 

Bombay 

New  York  call  money.. 


Bank 
Rate. 


Altered. 


Open  Market. 
Week.  I  '^'^ 


3 

4 
4 
4 
3i 

\ 


Maya5.B9«» 

lone  8, 1903 

Tone  8,  1903 

Join  8.  190J 

March  17,  1903 

December  38, 1903 

t'ebroary  3,  iqtn 

Angoal  37,  1895 

FebrDary,  1904 

Angoat  3>,  1901 

January  11, 1899 

January,  190a 

May  15,  1903 

May  19,  1904 

May  19,  1904 


3 


r 


i 


BANK  OP 

FRANCE 

ZS  fraaci 

to  tke  t). 

Hay  S3, 1904. 

Mey  5.  •904. 

Apr.st,t904. 

•««y  M.  «9<»3- 

£ 

"£ 

£ 

£ 

Gold  in  hand         

101,835,520 

99,115,040 

97,101,080 

99,445.600 

Stiver  in  hand      

44,744,680 

44,728,480 

44.745.20O 

44,490r400 

Hills  discounted 

28,452.560 

29^*60,440 

35,683,080 

26,512,400 

Advances     

19,898,120 

20,570,040 

19,800,730 

17,779.800 

Note  circulation 

170,890,880 

i74.»75.a8o 

171.797.7ao 

172.341,640 

Public  deposits    

8,809,040 

7.a6l,6oo 

11,078,100 

6,030,140 

Private  depoaits 

21,355,800 

I9,7a>,44a 

11,030,760 

16.517,480 

Proportion  between  bullion  and  circulation  85}  per  cent.,  against  83}  per 
cent,  a  week  ago. 

BANK  OF  SPAIN  (2S  peseiaa  to  tke  <). 


May  14, 1904. 

May?,  1904. 

Apr.  30, 1904. 

May  16, 1903. 

Gold 

14,708,116 

£ 
14,701,113 

I4.4»2.8i5 

£ 
14.508.244 

Silver           

19.836,170 

19.769.578 

•9.995.008 

10,150,131 

Foreign  Bills       

1. 649.914 

1,625,040 

1.628,663 

1,691,790 

Discount  and  Short  Bi.ls 

38,572,175 

40,722,885 

41.094.198 

41,048,859 

Treasury  Account 

22,006,936 

22,056,670 

22,087,700 

21,969,064 

Notes  in  circulation 

«4.905.335 

65,004,016 

64,629.383 

'5.481,996 

Current  Account  deposits 

27,066,665 

26,787,698 

16,916,659 

25.743^649 

Dividends  Interests 

a.154.903 

1.932,772 

aj«6,753 

a,35l(6i6 

Government  Securities... 

a.695.344 

5.2.5,9m 

S.704,635 

4.«4«,742 

BANK  OP  RUSSIA  (!•  roablci  to  the  i). 

Apr.23/May6 

April  8/21, 

April  1/14, 

Apr  23/May5 

1904. 

•904- 

19»4- 

1903. 

£ 

£ 

£ 

£ 

Gold 

79.711.553 

79.044,189 

77.15a.521 

74.029,007 

Silver  and  subsidiary  coin 

8.249.341 

8,417.938 

8,316,639 

8.795.9S7 

Advances  and  bills  dis- 

counted     

42.442,926 

43.957.881 

45,lc8,9l7 

39,118,181 

Securities    belonging   to 

the  Bank 

4,195,774 

4.316,437 

4,367.837 

5,000,561 

Notes  in  circulation 

64.463,784 

63,955.558 

63.456.550 

57r497J5> 

Deposits     and     current 

account     

45,792,238 

46,389,223 

44.506,203 

53.394.856 

Treasury  account 

17.994.487 

31.745.589 

33.621,571 

13,110,331. 

IMPERIAL  BANK  OP  OERMANY  (M  Mrki  to  tke  «. 


May  14. 1904- 

May  7.  «904- 

Apr.  30. 1904. 

May  IS,  1963. 

Cash  in  hand        

Bills  discounted 

Advances  on  stocks 

Note  circulation 

Public  deposits 

46,619,400 

41,003,600 

3,006,800 

61,750,850 

34,830,050 

45,948.900 
41,617.900 

3.318,850 
63,681,900 
33,615,650 

45.480,000 
44.173.300 

3,950,350 
65,677.050 
33,806,000 

46.iii,7S» 

40,944,850 

3.169.350 

59,196000 

3l,93*.900 

AUSTRIAN.HUNQARIAN  BANK  (24  crowo*  to  tke    «. 


May  14, 1904. 

May  7,  1904. 

Apr.  30. 1904. 

May  15,  1903. 

£ 

£ 

£  _, 

£ 

Gold  reserve        

47.199.500 
12,885,541 

47,313,108 

47.139.««J 

46,aii,a9» 

Silver  reserve      

11,884,083 

11,909.583 

•3.131.J41 

foreign  bills          

1,500,000 

1,500,000 

1,500,000 

i,i»,i«6 

2,500,000 

Advances 

1,681,000 

1,843.333 

■  .7>5.ao& 

Note  circulation 

«7.447.?58 
10,844,875 

68,446,666 

70J$0,11S 

61.938,250 

Hills  discounted 

11,781,041 

".3S6.6«S 

8,613,150 

NATIONAL  BANK  OP  BELQIUN  (U  Imcs  t*  tiw  i). 


Coin  and  bullion 
Other  securities  . 
Note  circulation  . 
Deposits      ...        . 


May  12, 1904.  May  s.  •9<H-  Apr.  s(,  t9e^lfay  14,  i«a3- 

£  T  T~ 

4,514,800  4,729,510  4.491.960 

21,143,960  11,149,960  11,8^1,600 

15.551.760  15088,160  >5,6a>,f«a 

2,258,640  3.446,710  s,gi3,e«» 


BANK  OP  ITALY  (75  lire  to  the  i). 

Apr.  », 

April  10, 

Mar.  31. 

April  lo. 

1904- 

1904. 

■904- 

1903. 

£ 

£ 

£ 

£  ■ 

Reserve         

•5,9aa,oco 

15,880,440 

•S.94t,9ae 

*S7.»40 

»».99».a*> 

State  notes  and  small  change 

1,064.140 

876,400 

•.I39.SSS 

Discount  and  loans 

10,311,080 

10,115,  }M> 

■0,7 11,800 

•o>3So.ooB 

Public  stock  and  State  loans 

8.3«4.a8o 

8.38..760 

1-s^ 

7.3S7.»*» 

Credits 

4,701,480 

4.««3.«*> 

4.79"  J»o 

Note  circulation 

33,i4>,o8o 

33.948,640 

34.t8J,4«o 

3>J?6.>6o 
3J69,a«o 

Current  accooBC      

3,l63,5>o 

3.«46,6«o 

J.9««.«<o 

DeposiU         

•" 

3.344,s6o 

3.s«7.«to 

i.ort.«oe 

3J0».«4O 

630 


'dbe  investors'  IRevtew. 


Mav 


1904. 


BANKOP 

JAPAN       (10 

Yen    to    the 

I.). 

April,  1904. 

March  1904. 

April,  1903. 

Notes  Issued          

Reserve,  Gold        

19,901,000 
8,082,000 

21,314,000 

9,212,000 

,1- 

20,625,000 
10,989,000 

LONDON  COURSE   OF  EXCHANGE. 


Place. 

Usance. 

May  la 

May  12. 

May  17. 

May  19. 

Amsterdam  &   Rotterdam 

short 

I2-lg 
I2'3| 

13-3? 

I2-l| 

12-1J 
"•3* 

Do.                    do. 

3  months 

12-3} 

Antwerp  and  Brussels     ... 

3  months 

^i-ibi 

25'35 

J5'33j 

"5'33S 

Hamburg       

3  months 

20'6o 

20 '60 

2o-6o 

20-59 

Berlin  &  German  B.  Places 

3  months 

2o*6o 

2060 

20-60 

20-59 

Pans 

cheques 

2512* 

25 -285 

25'12* 

25-12 

25-la 

Do 

3  months 

asaSf 

25 '27 

25-37 

Marseilles      

3  months 

25 '30 

a5-28l 

25-28 

35-28 

Switzerland 

3  months 

25'42j 

"5  "42* 

25-42: 

25-41 
24  30 

Austria           

3  months 

24-194 

24-i9§ 

24-20^ 

^t.  Petersburg         

3  months 

24J 

24? 

24i 

24* 

34 
24 

Moscow          

3  months 

24J 

iLaitan  Bank  Places 

3  months 

25  47J 

25 ■47 J 

!>5'47i 

»5147i 

Hew  York      

60  days 

48, 

48i 

*,H 

48i 

Madrid  &  Spanish  B.  P.  ... 

3  months 

33) 

33t? 

s-*. 

34, 

Lisbon 

3  months 

4V. 

42Ti 

4^ 

4^1 

Oporto            

3  months 

42!? 

4^1^ 

4"A 

4<>i 

Copenhagen  

3  months 

I8'4I 

18-39 

18-39 

18-39 

Christiana      

3  months 

>3-42 

18-40 

18*40 

18-40 

Stockholm     ..         

7.  months 

1842 

18-40 

18-40 

li-40 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  ,,  

Four  months  ,,  

Six  months  ,,  ., 

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bankof  England  minimum  discount  rate     

,,  „         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  tor  7  day  loans     

,,  for  call  loans       


Per  cent. 

i«-2 
.«-3 


Per  cent. 
3. 


Stock  Market  Notes  and  Comments. 

Happily  these  may  be  of  the  briefest  this  week.  The 
glorious  May  weather  has  put  everybody  in  holiday 
mood,  and  but  for  the  excitement — mild  enough — over 
the  Japanese  loan,  with  its  nice  premiums  and  micro- 
scopic allotments,  and  the  ever  recurring  rumours  of 
strife  among  the  Rand  share  potentates,  we  should 
have  had  nothing  at  all  to  do  but  admire  the  Consol 
market.  It  has  become  a  first-class  market  to  realise 
upon,  for  the  big  houses  are  buying,  and  perhaps  the 
Government  broker.  Why  not?  Cannot  we,  nation- 
ally speaking,  "  make  a  bit  "  by  selling  Treasury  bills 
at  thin  rates  of  interest  and  cancelling  Consols  with 
the  proceeds? 

Even  the  Kaffir  Circus  tried  to  be  happy  in  defiance 
of  rumour,  and  the  disgusting  apathy  of  a  B.P.  which 
refuses  to  be  fooled  again  by  the  same  old  bait,  which 
seems  to  think  that  the  Chinese  cheap  labour  magic  will 
only  prove  to  be  one  more  instance  of  the  "  Beiter  " 
bit.  For  has  not  that  great  and  visibly  swelling  in- 
stitution, the  Deut.sche  Bank,  decided  to  come  to  the 
rescue  of  all  distressed  Kaffir  Circus  bulls  through  its 
Goerz  combine?  If  the  Germans  will  but  step  in  and 
relieve  the  English  and  French  of  their  shares  then  in- 
deed may  the  Kaiser's  message  to  Kruger  and 
McMahon's  surrender  at  Sedan  be  worthily  avenged. 
But  will  the  Deutsche  Bank  do  all  this?  "  Don't  know; 
time  somebody  did  something,  bought  everything,  that's 
all  I  know,"  quoth  the  man  on  the  kerb,  hungry  and 
tired. 

And  "  Yankees  "?  Oh,  they  are  the  most  wonderful 
things  on  earth,  and  Wall  Street  at  the  hour  of  this 
writing — which  is  :\n  hour  of  Thursd.iv,  for  the  news- 
agents also  want  a  holiday — is  just  now  the  most  fascin- 
ating spot  on  earth  to  the  student  of  all-too-high 
finance.  The  great  republic  is  pouring  out  its  gold  in 
payment  of  all  sorts  of  debt.s  over  and  above  the 
Panama  one,  and  at  the  same  time  its  joint  stock  cor- 
porations are  pressing  upon  the  cedit  market  for  money, 
money,  more  money.  Inflation,  palpable,  glaring  in- 
flation is  the  consequence,  an^  tne  question  is  :  how 
long  can  it  go  on?     Will  it  be  possible  for  the  New 


York  or  any  other  banks  in  the  Union  to  set  the  laws  of 
financial  gravitation  at  defiance  all  the  time  and  induce 
the  people  to  accept  their  promises  to  pay,  their  Clear- 
ing House  certificates  of  insolvency,  in  lieu  of  cash.  It 
hardly  seems  possible,  but  the  thing  has  gone  on  so 
long  both  in  the  States  and  in  Europe  that  we  begin 
almost  to  think  that  the  age  of  paper  has  come  to  stay 
a  while — a  few  weeks  or  months  yet,  anyway.  But 
are  not  the  ways  of  the  Yankee  financier  most  alluring? 
First  a  high  tariff  as  basis  of  the  swindle,  then  domestic 
high  prices  all  round,  tRen  credit  called  into  existence 
to  sustain  these  high  prices,  high  freights,  lavishness 
all  round  by  which  the  inner  groups  profit.  By  and 
by  comes  exhaustion  and  the  discovery  that  nobody  has 
really  paid  for  anything.  The  shipper  has  borrowed 
his  freight,  the  railroad  its  dividends,  the  manufac- 
turer his  plant  and  raw  materials,  and  the  politician  his 
"  principles."  To  this  discovery  the  proper  wind  up 
is  bankruptcy,  but  nobody  is  so  foolish  now-a-days. 
They  make  a  new  "combine,"  quintuple  the  capital, 
run  up  the  loans,  fund  the  floating  debt,  and  go  on  as  if 
everything  had  been  squarely  paid  in  cash.  Ah,  if 
that  export  of  gold  would  only  stop,  Ajax  defying  the 
lightning  would  be  but  a  prosaic  sort  of  duffer  beside 
your  Yankee  magic  financier. 


The  Week's   Stock  Markets. 

The  Stock  Exchange  did  not  make  much  history 
during  the  past  few  days.  Business  narrowed  down 
considerably  in  view  of  the  approaching  holiday  and 
where  profits  were  visible  a  disposition  was  shown  to 
take  them.  The  effect  upon  quotations,  however,  was 
never  very  marked  and  yesterday  prices  were  lifted  back 
again  here  and  there  just  as  a  warning  to  the  "  bears  " 
that  they  must  not  take  liberties.  No  doubt  after  the 
vacation  a  vigorous  effort  will  be  made  to  whip  things 
up  again  and  if  money  remains  cheap  and  the  Far 
Eastern  war  does  not  produce  any  shocks  on  the  Conti- 
nent we  may  see  markets  merry  again.  Consols  at 
first  were  rather  dull  and  the  cash  quotation  was  pressed 
down  to  90,  but  it  did  not  remain  there  long,  some 
steady  buying,  said  to  be  for  the  sinking  fund,  rapidly 
wiping  out  the  loss.  Khaki  stock  and  the  Transvaal 
loan  moved  in  minute  fractions  either  way  and  other 
British  Funds  such  as  Local  Loans,  Exchequer  bonds 
and  India  Sterling  issues  kept  quite  steady.  All  the 
new  issues  continue  to  command  substantial  premiums 
and  there  are  plenty  of  'other  borrowers  lying  around 
ready  to  seize  the  present  opportunity.  Nothing  worth 
recording  happened  amongst  Home  County  and  Cor- 
poration or  Colonial  Inscribed  stocks,  but  it  may  be 
mentioned  that  a  good  deal  of  the  Johannesburg  loan 
was  taken  up  by  Germany. 


Highest  and 

Lowest 
this  Year. 

Last 

BRITISH  FUNDS,  &c. 

Price 
last  week 

Price 
this  week 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

90I     85 

Consols  (2 J  p.c.  Money)  ... 

90S 

9oi 

90«    85t% 

89S 

Do.      Account  (June  1) 

90,^ 

90,'s  85 

89J 

2\  p.c.  Stock  red.  1905     ... 

9oi 

lOOj 

100      98J 

— 

Excheqr. Bonds,  3  p.c,  1905 

100 

lOOi 

47J    47tc 
99f    94i- 

Irish  Land  {7.%) 

48 
99 

48 
99i 

97^ 

Local  Loans  (3)     

99i    90 



National  War  Loan  (2|  p.c.) 

99 

99 

99      96^ 

97f 

Do.     Account  (June  1) 

99 

99 

99l    945 

57f 

Transvaal  Loan  (3  p.c.)   ... 

99 

99 

316    3005 

Bk.  of  England  Stk.  (gi  p.c.) 

3"4 

313J 

io7§  102 

105 

India  3i  p.c.  Stck.  red.  1931 

107 

107 

98        93? 

96 

Do.      3  p.c  Stk.  red.  1948 

97J 

97i 

84        78J 

82j 

Do.  7.\  p.c.  Stk.  red.  1926 

84 

84 

66|      63J 

66 

Do.  3j  p.c.  Rupee  Paper 

66 

66 

Dealers  in  the  Foreign  bond  market  seemed  more 
concerned  with  the  allotment  of  the  new  Japanese  loan 
than  with  any  existing  securities  and  anxiously  awaited 
the  result  of  their  applications.  The  total  amount 
sought  reached  the  huge  figure  of  ;^i  54,000,000,  that  is 


May 


1904. 


^he  Jnvestors'  Ucview, 


^i 


to  say  the  amount  asked  for  was  subscribed  31  times 
over,  and  it  was  not  until  Wednesday  that  the  issuing 
banks  were  able  to  send  out  the  allotments.  No  uni- 
form method  seems  to  have  been  adopted  in  responding 
to  applications,  but  it  appears  that  those  who  asked  for 
amounts  ranging  from  ;£'30o  to  ;^'4,900  got  ;^ioo  and 
from  ^"5,000  to  ;^9,ooo  no  more  than  ;^20o.  Then  the 
applicant  for  ;^io,ooo  was  favoured  with  ;£"3oo  and 
above  that  i-j  per  cent,  was  given,  in  other  words, 
;^i,5oo  was  allotted  where  ;^ioo,ooo  was  sought.  The 
distribution  was  naturally  followed  by  a  stream  of  sell- 
ing by  small  "  stags,"  but  the  premium  did  not  give 
way  and  probably  some  of  the  big  people  arc  oversold. 
Elsewhere  there  was  no  excitement  at  all  and  prices 
when  they  altered  were  disposed  to  flinch.  Nearly  all 
Continental  things  were  dull  particularly  Hungarian, 
the  huge  addition  to  the  national  expenditure  for  army 
and  navy  purposes  being  much  disliked.  Russians 
were  dull  and  Japanese  quite  steady  along  with  Chinese. 
Amongst  South  Americans  Argentines  rarely  moved, 
Uruguays  met  with  modest  support  and  Brazilians  went 
back  a  trifle  here  and  there. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


941 

98i 
86^ 

I02| 

94 

i03i 
97 

ICXlJ 

89i 

■03J 
90i 

80 

74 

784 

78i 
94J 

72| 

73 
92 

76 
95 

771 

«9i 

72 

83t 

73f 
85? 

to3 

77 

99 
70i 

74i 

93i 

79 

92 

Do. 

Do. 
Do. 
Do. 


103* 
99* 
9>8 
93J 
30 

20} 
108 

«03i 

«05l 

9'i 

44i 

46;- 

35 

43 

loof 

1021 

89 

89 

78 

«o3 

64 

98 

7, 
81 

lOI 

«03i 
87 


30i 


78} 

79J 

79i 

89I 

83i 

97 

94 

83i 

82i 

J7 
'3i 

10l| 

98i 
loi 

87i 

39 

40i 

3oi 

40 

954 
97 

75-^ 
72S 
62 

99i 

67J 
74^  J 
98 
loij 

74i 

27 


834 
84-^ 
82^ 

95 

84i 
'03 

95i 

85i 

92 

20 

17 

19 

104I 
looj 
105 

88* 

44 

46 

35 

99i 
102J 

84i 
boj 
70 

lOlJ 

6oi 
89 
72 
81* 
99i 
103 
81J 
54» 
75i 
30 


Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5P= 

4    p.c.     Rescis- 
sion 

4  p.c.  1897       ... 
4  p.c.  1899      .. 
Port  of  Buenos 
Ayres  5  pc.  Debs. 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Kail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.     Bonds 

1892         

Chilian  4*  p.c.  1885 
Do.      4I  p.c.  1886 
Do.      4|  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A         

Do.       B  

Columbian  External 
Egypt  Unified  4  p.c. 

Do.    3^  p.c.  pref 

Do.   4I  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1 88 1 
Italian  5  p.c. 

Japc.n  5  n.i:.  

Do.     New  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  tiew    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    .  . 
Turks  3^  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p.c.  Unified 

Uruguay  3J  p.c 

Do.        5  p.c 

Venezuelan,  1881 


94 
I03i 

96 

78i 

76 

76 

95 
74 

86 
loiJ 

74i 

91 
84 
84 
83 
95 
85 
•03 
95i 
85 
92 
20 

'7 

20 
los 
looj 

105 

44 
451 
34^ 
44 
100 

I02j 

85 
81 

71 
10I§ 

6oi 
88 

73J 
82i 
100 
"03 
8ii 
54i 
76 

30 


103^ 

94 
>03j 

96i 

76 
76 

95 
74 

86 

101^ 

74i 

91 
84 
85 
83 
96 

85 

96* 

86i 
93 

30 

I7J 

20 
105 
100 

104 
88 

44 
46 

34i 

44 

99i 

lOjA 

S5i 
8.1 

7" 
102 

6oi 
88| 

73i 
82I 


Interest  in  the  Home  Railway  market  this  week  has 
been  of  the  smallest  and  dealings  have  been  largely 
confined  to  the  stocks  of  the  southern  passenger  lines. 
Speculative  buying  of  these  on  hopes  of  a  fine  Whitsun- 
tide traffic  engendered  by  the  fine  weather  caused  prices 


to  advance  during  the  first  day  or  two,  but  the  en- 
thusiasm never  got  beyond  the  incipient  stage  and  the 
disappointing  figures  for  the  past  week  were  quite  suffi- 
cient to  damp  any  ardour.  The  returns  generally  did 
not  come  up  to  expectations  and  with  the  holidays  draw- 
ing near  operators  for  the  rise  preferred  to  secure  their 
profits,  and  quotations  gradually  eased  off  again. 
Apart,  however,  from  the  southern  lines  and  North- 
Eastern,  which  was  inclined  to  be  flat  on  the  imminence 
of  the  new  issue,  there  was  very  little  doing  and  prices 
were  fairly  well  held. 


Highest  and 

Lowest 
this  Year. 


Last      !         HOME  RAILWAYS. 
Carrving  '  (Dividends  paid  lor  last  com- 
overPriM        pleted  year  are  given  in 
parentheses.) 


i38i  123 

'57  145 

123  103 

mi  97 

79  71 

33A  26 

97  91 

94  85 

«7i*<  «2S 

52  47 


62 

16 

»o3i 
43 


5' 
22 

I2f 
824 
96 

331 


'43l  '3° 

50i  40 

438  34 

99J  87i 

97I  83 

43  32 

7«  1^  64! 

7>i  61 
791 

45i.  _  . 

J45i  «3'5 

1 59 J  1424 

98  82 

135  "7} 

62i  47 

167  146 

no  looj 

588  46 


136 
>55 
120J 
no 

78: 
32i 
94 
86 
16 

5' 
62 

21 


92I 
•03 

4ii 
142 

39 
96J 

95 

40J 

70} 

70 

79 

44| 
142I 
156 

94 
'33 

165 
109 

57 


Price 
utweck. 


Price 
this 


Brighton  Ordy.  (5J  p.c) ... 

Do.      Pref.  (6  p.c.) 

Do.      Def.  (4j  p.c.)    .. 

Caledonian  Ordy.  (4  p.c).. 

Do.         Pref.  (3  p.c.) .. 

Do.        Def.  (J  p.c 

Central  London  (4  p.c 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2gp.c) 

Furness  (2^  p.c.)    

Great  Central  Pref.  .... 
Do.  Def.  .... 

Great  Eastern  (3J  p.c) 
Gt.  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  (1)    

Great  Western  (5I  p.c) 

Highland  (l|)    

Hull  and  Barnsley  (i  p 
Lane,  and  Yorks.  (3f  p. 

Metropolitan  (2}  p.c)  

Metropolitan  District   

Midland  Pref.  (2j  p.c) 

Do.      Def.  (2i  p.c) 

North  British  Pref.  (3  p.c) 
Do.  Def.  (2  p.c) 

North-Eastem  (5J  p.c)   ... 
North-Westem  (5J  p.c)  ... 
South-Eastern  Ord.  {2^  p.c) 
Do.  Pref.  (5) 

Do.  Def. 

Sth.-Western  Ord.    (6  p.c.) 
Do.          Pref.  (4  p.c) 
Do.  Def.  (2)  


pc.) 
p.c) 


The  heavy  exports  of  gold  from  New  York  to  Paris 
continue  and  side  by  side  with  this  drain  the  loans 
of  the  New  York  Associated  Banks  steadily  increase 
week  after  Vkcek  at  a  rate  which  is  exceedingly  dis- 
quieting. Under  these  circumstances  Wall  Street  has 
not  had  strength  enough  to  enable  it  to  make  any  sus- 
tained effort  to  support  prices,  and  although  there  have 
been  spasms  of  buying  from  that  quarter  they  did  not 
amount  to  much  at  any  time  and  were  speedily  followed 
by  sales  to  snatch  profits.  Erie  issues  have  been  the 
object  of  a  "  bear  "  raid  and  it  was  rumoured  that  there 
was  a  possibility  of  a  reduction  in  the  dividend  on  the 
first  preferred  stock.  Another  and  more  plausible 
reason  for  the  relapse  in  these  stocks  was  that  the 
^Iorgan  interests  were  unloading  as  the  dissolution 
of  the  \  oti:iy:  trust  hdi  deprived  them  of  the  controlling 
interest.  c5ther  "  coalers  "  went  back  in  sympathy 
and  in  the  absence  of  any  real  activity  the  depression 
spread  throughout  the  entire  list  in  varying  degrees. 

For  once  in  a  way  the  surpri.se  connected  with  the 
Grand  Trunk  traffic  return  was  of  a  pleasant  nature,  as 
the  figures  showed  an  increase  of  about  ;£r2,6oo  more 
than  the  market  estimate  of  ;{r5,ooo.  Dealings  in  the 
stocks  of  this  company  had  been  languid  during  the 
early  part  of  the  week  and  .speculation  had  shrunk  to 
very  small  proportions  but  the  unexpected  improve- 
ment brought  the  *'  bears  "  into  the  market  to  buy 
back  and  "prices  rallied  sharply.  Canadian  Pacific 
shares  dwindled  at  first  but  they  too  became  steadier  in 
sympathy  with  the  advance  in  Grand  Trunk  issues. 

Trading  in  .Argentine  Railways  has  fallen  away  to 
very  modest  proportions  of  late  and  during  the  week  the 
attitude  of  the  market  towards  these  securities  has  for 
the  most  part  been  one  of  waiting.     Prices,  however, 
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Highest  and 

lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


Highest  and 

LOWMt 

this  Year. 


Last 
Carrying 
over  Price 


77t 
97I 
88^ 

95 

37J 

•5'i 

231 
76 

29fl 

7>f 

50 
'371 
"5 

«9i 

I24i 

64i 
91 

25tc 
63| 

24g 

4if 

33S 
53^ 
23iJ 
88J 

9«-ft 

96J 

22 

4.f 

7o| 

123} 

io3f 
loS 

«5J 

lOI 

iii| 

97* 
4311 
106 


66 

74 

90S 

95J 

il- 

94 

29S 

3' 

«4»4 

146; 

i!i| 

20: 

67 

7': 

22J 

24j 

60 

65 

Mk 

40 

129} 

'33^ 

«o.vi 

lUf 

'Si 

'7i 

"68 

118 

§5* 

58 

87 

90 

20 

22 

S7 

60. 

2Ch'4- 

22; 

3« 

40 

28 

32 

4yh 

48I 

'S^ 

2li 

81 

86i 

74 

86| 

88 

94^ 

18 

19 

.34 

3H 

60 

^3, 

112^ 

120J 

looi 
'osl 

— 

106  J 

"4 

'3i 

954 

96^ 
100* 

97^ 

8,S* 

84 

34« 

37 

'03 

104 

Atchison  Shares  (4) 

Do.        Pref(5) 

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)   ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares   

Do.  Prefd.  (4) 

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3) . . . 
Do.  Prefd.  (4) 

Ontario  Shares ,... 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.  (I) 

Southern  Pacific    

Southern    

Do.        Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref.  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (S)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (2)... 
Do.         Deb.  (4  p.c)  ... 


7'l»d 

95i 
8o| 

93 

3' 

'45t 

20|^ 

7' 


'33i 
III 

17 
117 

57i 
91 

2l2 

SSfxd 

22 
40 
32 

48i 

20| 

86 

86 

94 

i8i 

38§ 

63 
120J 
102 
108 

98 
81 

35? 

IQ4 


7oixd 

94i 
8oi 

93 

30 

'43§ 

20 

68| 

23 
60 

34J 
132 
no 

i6i 
"7 

S7t 

9' 

2'i 

IT 
40 

3' 

46i 

21 

Hh 

85 

94 

l^ 

34i 

60 
119J 
102 
108 

'3f 
96 
98 
8i§ 
36I 
104 


were  not  allowed  to  slip  back  appreciably  at  any  time 
and  in  spite  of  the  selling  which  took  place  on  the 
publication  of  a  disappointing-  batch  of  traffic  returns  the 
week  ended  with  small  gains  in  the  majority  of  cases. 
Bahia  Blanca  and  North-Western  issues  were  amongst 
the  most  active  of  the  group  owing  to  the  amalgama- 
tion project,  but  for  this  very  reason  the  preferred  stock 
was  more  sensitive  to  market  conditions  and  it  finished 


Highest  and 

Last 

Lowest 

Carryin 

this  Year. 

overPric 

"Si 

104 

II4I 

'05S 

98^ 

'04§ 

114 

108^ 

"3 

70J 

46i 

69i 

'33f 

'27J 

'3' 

1281 

I2li 

'25 

1 23  J 

I04J 

122 

'OS* 

994 

104A 

96* 

»9* 

95 

964 

83* 

94 

91* 

74 

86i 

1614 

150 

iS8 

108 

looj- 

106 

'.30i 

'22  J 

I28i 

62 

ss 

S6* 

92 

78 

934 

84 

76 

82i 

46J 

36 

4Si 

2i 

>s 

i| 

-^i 

3.^ 

— 

lOfi 

9i 

— 

103 

97^ 

— 

76 

67 

69 

4j 

2-1^ 

— 

S4 

4^ 

S* 

87i- 

84 

«7 

106 

104 

— 

'03, 

lOOj 

— 

20i 

'4i 

'9S 

8S 

6'i 

835 

3.3* 

22 

32i 

ss 

38 

75 

6S 

7S 

'5* 

13* 

143 

167 

'.S7^ 

160 

'O^ 

'0^ 

— 

FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
last  week. 


Antofagasta  (6) 

Argentine  3t.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)   

Cuban  Central  (l)  

Do.         Pref.  (5i)  

Do.         Deb.  (4i)  

East  Argentine  (2j) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (35) 

Do.     Deb.  (4) 

Manila  Bonds  "  A "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (3|) 

Do.   2nd  Pref. 

Mexican  Southern  (2^) 

Nitrate  Ord.  (S)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


"5 
'OS 
"3 

69J 
132 
126 
123 
105 

96 

94 

87 
158 
107 
129 

56 

91  xd 

82 
4S 
'f 
4i 
'°§ 
103 
70 

4* 

sf 
87 

106 
102 
204- 

85 

33 

56  xd 
75  xd 

'63 

lOi 


Price 
tbisweek. 


Ill 

'OS 
"3 
69 
132 
127 

'23 

96 

93  i 

87 
158 
108 
128 

55 
91  xd 

82 
45 

If 

4} 
loj 
103 
70 

4f 

Si 

87 
106 
102 

'9 
83 
31 

57  «d 
7lxd 

163 

lOj 


i? 

24 
67 

36 

S62 

540 

550 

27 

24i 

— 

3 

— 

3» 

SjA 



704 

554 

63 

^'J 

28 

324 

108 

92 



87 

56 



9J 

8H 

9i 

7i 

6j!| 

64 

H 

54 

64 

li 

I 

'4 

4* 

3i 

"4 

4 

— 

i* 

4? 

9/6 

411 

4S 

95/6 

Soo 

470 

485 

^4 

ft 

7/ 

'j'l 

'A 

■* 

I2i 

9^ 

II 

'44 

",'s 

— 

'i 

'A 

24/ioi 

109 

105 

io8i 

I 

. 

•9/ 

7 

6i 

6| 

I 

•i 

li 

9 

84 

— 

I 
16  1 

"ii 

'sl 

» 

i 

% 

— 

«o3l 

too 

'034 

40§ 

354 

40J 

26 

'74 

244 

94S 

8si 

87} 

8i 

7 

"tW 

10^ 

— 

9i 

74 

— 

"1^ 

10,'e- 

lOi 

964 

864 

126 

116 

— 

2-H 

2| 

— 

3,V 

2} 

— 

'* 

'tW 

— 

lA 

'A 

— 

'O 
12 

11. 

9i 

lOi 

64  '6 

52s 

56J 

2* 

lik 

'J 

'34 

'2S 

— 

210 

205* 

— 

.304 

26 



9 

8A 

— 

964 

91 

95 

SVs 

7 

74 

'85 

'7S 

126 

"74 

128 

12S 

'Oj 

■2i 

924 

73 

89 

12^ 

"44 

12  J 

"ii 

84 

9 

"74 

97, 

— 

"fi 

"A 

— 

224J 

217 

— 

'371 

'.34 

— 

320 

292 

— 

3.6 

285 

— 

38' 

3'S 

— 

282 

234 

— 

299s 

290 

— 

MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 

AUsopp  Ordinary 

City  of  London  Ord (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)     

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (34) 

Aerated  Bread  (42|)    

ApoUinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (54) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callander's  Cable  Ord.(i2j) 
Calico  Printers  Ord.  (2j)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (55)  ... 

Do.  Deb.  (4i)   ... 

Lipton  Ord.  (7) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord. 
Russian  Petroleum  ( 1 5)   ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)    

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.  4  p.    c. 

Cum.  Pref.  (%)     

Do.     Deb.  (6) 

National  Discount  (10)     ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4§)    

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

('7)      

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord. 

United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vicker.s  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  "Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (7 J)  ... 

London  United  Trams  Pref. 

(5)     

East  London  Waterworks 

Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)      

New  River,  New  (1 2|)    ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 


Price 
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a  trifle  down.  Antofagasta  stocks  have  been  heavy 
and  the  deferred  ordinary  in  particular  was  flat 
owing-  to  prospects  of  a  further  issue  of  capital.  In 
Mexican  Railway  stocks  the  gamble  has  gone  on  mer- 
rily but  the  sales  to  secure  profits  had  most  efifect  and 
a  substantial  slice  was  taken  off  the  recent  advance. 
The  issues  of  other  Mexican  lines  were  steady  with  a 
further  big  advance  in  Interoceanic  of  Mexico  second 
and  "  B  "  debenture  stocks.  Uruguay  Railways  have 
been  left  alone  altogether  and  prices  remain  just  about 
where  they  were. 

Miscellaneous  markets  were  not  altogether  without 
incident  and  perhaps  the  most  noticeable  was  the  rush 
after  Watney  Combe  stocks,  the  preferred  and  de- 
ferred both  finishing  a  good  deal  higher.  Other 
Brewery  things  were  also  on  the  up  grade  again  and 
now  that  the  Government  has  made  the  drinking  busi- 
ness all  secure  we  may  sec  a  little  gambling  in  some 
of  these  stocks.  London  General  Omnibus  also  had 
a  sharp  rise,  due  no  doubt  to  the  fine  weather,  and 
Road  Cars  went  up  as  well.  Dock  and  Telephone 
issues  continue  in  favour  and  Gas  and  Telegraph  securi- 
ties were  firm  although  rarely  altered.  Willans  and 
Robinson  rallied  in  the  Iron  and  Steel  group  and  Textiles 
faintly  hardened  in  one  or  two  instances.  Sweetmeats 
were  heavy  on  another  serious  traffic  decrease.  The 
company  seems  in  a  bad  way.  A  few  Water  stocks 
closed  I  to  2  better. 


Business  between  Bourses  continues  on  a  lamentably 
minute  scale  but  markets  have  been  firm  everywhere 
to-day  except  for  American  Railroad  securities,  and 
new  issues  seem  to  be  snapped  up  as  soon  as  offered 
if  in  the  least  degree  presentable.  The  Croydon  loan  has 
been  all  subscribed  and  the  new  East  Indian  Railway 
3  per  cent,  debenture  stock  offered  at  91  per  cent,  looks 
tempting.  Kaffir  shares  were  flattened  in  the  afternoon 
by  another  "  plague  "  telegram,  and  the  whole  thing  is 
becoming  a  wretched  plague  to  market  operators.  A 
new  issue  of  North-Eastern  Railway  debentures  and 
preference  stocks  came  out  to-day  but  to  what  amount 
we  do  not  know — under  ;^i, 000,000  in  all  was  what  we 
heard,  but  it  cannot  be  that  the  3  per  cent,  debenture 
stock  is  offered  at  89.  It  is  more  likely  to  be  98.  We 
hear  to-night  that  the  directors  of  the  Mexican  Central 
Railway  have  not  only  nearly  exhausted  the  subsidy 
fund  but  piled  up  a  floating  debt  of  serious  dimensions. 
Foreclosure  seems  to  be  threatened  and  bondholders 
must  send  their  adhesion  in  to  Messrs.  Speyer  Bros,  if 
they  wish  prompt  action  taken. 


MINING     NOTES     AND     NEWis. 

This  has  been  a  quiet,  uneventful  week,  no  section  of  the  mining 
ni;irket  having  shown  a  disposition  to  take  things  other  than 
calmly  and  unexcitedly,  as  though  they  preferred  to  bask  lazily  in 
the  sunshine  rather  than  be  hustled  by  the  obtrusive  attentions  of 
gamblers.  With  the  prospect  of  Saturday's  and  Monday's  holiday, 
to  say  nothing  of  the  settlement  next  week,  the  markets  have  been 
left  alone  by  insiders  and  outsiders  alike.  So  we  have  witnessed 
no  outbursts  of  vigour;  indeed,  very  few  spasms  of  vitality,  nothing 
but  a  kind  of  wearied  lethargy.  Under  such  circumstances,  in  the 
absence  of  support  from  any  quarter,  prices  have  weakened  all 
round,  so  bulls  are  not  likely  to  gaze  on  a  pleasant  making-up  list 
after  their  brief  holiday.  No  section  has  been  livelier  than  the 
other  and  as  there  is  nothing  to  say  we  need  waste  no  words  in 
saying  it. 

RooDEPOOHT  Central  Deep. — Shaft  sinking  on  the  property 
of  this  company  was  continued  throughout  1903,  the  South  Reef 
being  intersected  in  the  month  of  November  at  a  depth  of  1,266  ft. 
It  is  reported  that  this  reef,  together  with  the  South  Reef  Leader, 
encountered  immediately  below  it,  form  a  body  69  in.  wide,  assa)riQg 
no  less  than  67  dwts.  over  that  width.  It  is  hoped  that  sufficient 
development  work  will  have  been  done  by  October  next  to  enable 
milling  operations  to  commence  with  the  fifty  stamps  now  in  course 
of  erection.  Later  on  it  is  intended  to  increase  the  crushing 
capacity  to  100  stamps.  At  the  beginning  of  1903  the  directors 
arranged  for  a  loan  of  /i7o,ooo,  and  of  this  ;^i  10,500  had  been 
called  up  at  the  end  of  the  year.  It  is  estimated  that  in  addition 
to  the  balance  of  jC$9,Soo  a  further  ;^39,ooo  will  be  required  to 
bring  the  mine  to  the  milling  stage,  and  the  directors  intimate 
that  they  are  carefully  considering  the  momentous  question  of 
issuing  the  reserve  shares,  of  which  there  are  100,000.  These,  of 
course,  would  not  be  offered  except  at  a  substantial  premium  and 
that  will  depend  upon  the  course  of  the  market  and  the  attitude 
of  the  public.    The  guarantors  of  the  loan  have  the  option  until 


June  30  next  to  take  up  40,000  of  the  shares  at  85s.  per  share. 
Meanwhile  the  company  is  receiving  a  little  money  from  rents, 
transfer  fees,  etc. 

Nkw  Klki.nfo.stein  CosiPASV. — Readers  may  be  reminded  thai 
the  i40-stamp  mill  of  this  company,  one  of  the  Farrar  group,  was 
destroyed  by  the  Boers  in  the  late  war ;  likewise  that  the  com- 
pany has  recently  amalgamated  with  the  Kleinfontein  Central, 
when  it  was  estimated  that  in  order  to  fully  erect  and  equip  the  coik- 
cern  on  a  basis  of  200  stamps  and  carry  out  the  necessary  de- 
velopment work  a  sum  of  ^'450,000  would  be  rer|uired.  In  the 
report  for  1903  we  learn  that  the  mine  expenditure  has  exceeded 
the  original  estimates,  so  that  from  ;£^7S,ooo  to  £80,000  will  be 
re<)uired  over  the  company's  available  cash  in  order  to  get  the 
20o-stamp  equipment  sufficiently  advanced  to  make  a  start  with 
100  stamps,  which  are  expected  to  commence  work  in  Auguit 
next.  It  was  also  fondly  hoped  by  the  directors  that  ttiey  would 
be  able  to  get  compensation  for  the  destruction  of  their  mill,  valued 
at  ;^2io,ooo,  but  as  this  has  not  been  "entertained  by  His  Ma- 
jesty's Government,  and,  as  in  the  best  legal  opinion  there  is  no 
hope  of  success  for  any  action,"  the  claim  has  been  abandoned,  so 
the  company  will  not  get  anything  out  of  John  Bull's  pockets.  In 
the  twelve  months  interest  on  fixed  deposits  amounted  to  /8,6o9, 
and  other  revenue  bought  in  /j.sS;,  the  loss  being  over  /ii,ooo, 
increasing  the  debit  balance  to  /42,47o.  Against  Uabilitiei  of 
;£i7,204  the  company  has  jCyS,ySy  in  cash,  with  debts  amounting 

The  Coronation  Syndicate. — Two  or  three  weeks  ago  we 
announced  in  these  columns  that  it  was  the  intention  of  the  directors 
of  this  Barnato  concern  to  split  the  ^100  shares — of  which  1,500 
have  been  issued,  into  £1  shares,  m  order  the  more  easily  to 
peddle  them  out  to  maniacs  and  others  who  have  more  cash  than 
sense.  An  advertisement  now  announces  that  a  meeting  is  to  be  held 
on  May  25  for  passing  the  necessary  resolutions,  the  £1  sh.-ires 
to  be  issued  at  ;^I5  apiece;  likewise  to  increase  the  nominal  capita! 
of  the  company  from  ;^i5o,ooo  to  ;/^220,ooo  by  the  creation  of 
70,000  new  shares.  Of  these  30,000  are  to  be  issued,  at  ^^15 
each,  to  the  shareholders,  whilst  27,500  shares  are  to  be  given 
to  the  Johannesburg  Consolidated  Investment  Coinpany  in  con- 
sideration of  the  rights  sold  by  it  to  the  Syndicate.  The  remaining 
12,500  shares  are  to  be  kept  in  reserve  for  future  issue.  It  is 
added  that  the  proceeds  of  the  new  issue,  ^450,000,  will  pnwide 
the  Syndicate  with  ample  working  capital  for  developing  the  pro- 
perties  and   floating   subsidiaries. 

Brakpax  Mines. — This  company  was  registered  as  recently  as 
February  16,  1903,  and  the  first  report  has  been  issued  to  the  end 
of  December.  It  is  a  subsidiary  of  the  Transvaal  Coal  Trust 
Company  which,  prior  to  the  flotation,  sunk  a  borehole,  stopf>ed, 
however,  at  a  depth  of  2,984  ft.  In  conjunction  with  the  Apex 
Mines  and  the  Kleinfontein  Deep  the  company  started  another 
borehole  and  this  had  reached  a  depth  of  2,219  ft.  by  the  end  of 
the  year.  A  further  borehole  was  commenced  by  the  Transvaal 
Coal  Trust  Company,  but  later  on  was  taken  over  and  completed 
by  the  Brakpan  company.  In  this  hole,  it  appears,  the  Main  Reef 
series  was  intersected  at  4,470  ft.,  showing  a  width  of  36  in., 
assa)-ing  6.5  dwts.  About  32  in.  above  this  reef  a  3^^  in.  leader 
was  encountered,  assaying  36.5  dwts.  Although  the  assay  value  of 
the  main  body  of  reef  is  low  the  optimistic  directors  are  quite  satis- 
fied with  the  results;  at  least,  so  they  say.  Other  drilUng  oj>era- 
tions  are  being  undertaken  and  the  directors  "  trust  that  the  in- 
formation to  be  gained  from  them,  together  with  the  data  already 
obtained,  will  enable  them  to  actively  take  in  hand  operations  in 
connection  with  the  opening  up  of  the  properties  as  soon  as  suffi- 
cient coloured  labour  is  available."  Of  course  the  company  has 
abundance  of  cash  to  go  on  with. 

Um  Rus  Gold  Mines  of  Egypt. — This  company,  which  is  under 
the  management  of  Messrs.  John  Taylor  and  Sons,  was  formed  only 
as  recently  as  December  last  and  the  report  now  issued  is  for 
presentation  to  the  statutorj'  meeting  on  the  nth  inst.  Out 
of  an  authorised  capital  of  ^150,000,  49,922  shares  were  issued, 
on  which  5s.  has  been  called  up.  It  is  stated  that  the  development 
of  the  mine  has  been  vigorousl):  proceeded  with  and  that  the  ap- 
pearance of  the  workings  "  continues  to  be  of  a  most  encouraging 
nature."  Orders  have  been  placed  for  roachinerv  and  appliances 
required  and  arrangements  have  been  made  at  the  mine  to  erect 
the  plant  with  the  least  possible  delay.  So  shareholders  must 
patiently  wait  upon  events. 

Witwatersrand  Township,  Estate  and  Fikasce  Coipoba- 
TION. — During  the  twelve  months  ending  August  31  this  company's 
gross  income  from  the  Township,  dividends  on  investments,  interest 
on  loans,  the  farm,  and  profits  on  shares  totalled  ^^79,974  and  as 
expenditure  took  ^^5,659  the  net  profit  w.is  /74,3>S-  As  the 
balance  bought  in  w.is  ;^327,68i,  two  dividends  of  20  per  cent. 
each  were  paid,  requiring  ;f8o,ooo,  and  ;f32i,996  is  carried  to  the 
current  year.       The  finances  are  strong  enough. 

Red  Hill,  Westralia,  Gold  Mines. — Stoping  and  treatment 
operations  were  not  continuous  throughout  this  company's  financial 
vear  to  the  end  of  October,  but  were  suspended  during  the  months 
of  February,  March,  April,  May,  and  June,  while  the  sinking  of 
the  new  shaft  was  in  progress,  and  only  earned  on  during  parts 
of  the  ether  months  owing  to  the  work  of  reopening  the  old  work- 
ings. Trouble  caused  by  the  f.ailure  of  the  old  pumps  and  the 
consequent  accumulation  of  water  in  the  mine  also  compelled  this 
work  to  be  delayed  for  a  time.  The  number  of  tons  cm^ed  was 
1,262,  for  a  )neld  of  2,504  01.,  the  gold  sold  realising  /9.»4J.  •>«» 
after  deducting  mine  and  administration  expenditure,  deprecutioD, 
etc.,  there  was  a  small  loss  of  ;f  to.  Against  creditors  for  £t,o$o 
cash  totals  /i,639.  The  directors  speak  hopefully  of  the  prospects 
of  the  mine. 
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IVANHOE  Junction  Gold  Mining  Company. — In  the  past  six 
months  a  great  deal  of  development  work  was  carried  out  by 
this  company  between  the  Nos.  2  and  3  shafts.  A  total  of  240  tons 
was  put  through  a  Huntingdon  mill  plant,  resulting  in  the  very 
disappointing  return  of  zg}^  oz,  of  gold,  an  average  of  only 
2'4  dwts.  of  gold  per  ton,  the  tailings  assaying  from  3  dwts.  to 
6  dwts.  Accordingly,  one  of  the  directors  has  left  for  Kalgoorlie 
to  see  what's  the  matter  there.  "  Although,"  says  the  report,  "  the 
result  of  the  crushing  has  not  justified  the  optimism  shown  in  the 
mine  manager's  report,  Mr.  Johnson  has  not  modified  any  of  his 
views,  still  believing  in  the  payable  nature  of  the  ores  disclosed  in 
the  present  workings,"  so  the  directors  "  earnestly  hope  the  results 
of  future  crushings  will  prove  the  mine  a  payable  one."  The  loss 
amounted  to  £2,yg^^  increasing  the  debit  balance  to  ;^29,838,  so 
the  company  is  floundering  in  a  deplorable  financial  mess. 

Fremantle  Smeltek. — This  is  the  first  annual  report  of  the  new 
company  and  is  brought  up  to  the  end  of  February.  Owing  to  the 
water  famine  at  Broken  Hill  smelting  operations  were  not  com- 
menced until  November  15  and  since  then  9,293  tons  of  gold  and 
lead  ores,  matte,  fine  dust,  etc.,  together  with  55  tons  of  litharge 
and  464  tons  of  old  slag,  were  treated,  which  produced  1,050  tons 
of  bullion,  containing  1,038  tons  of  lead,  74,726  oz.  of  silver  and 
31,253  oz.  of  gold.  According  to  the  profit  and  loss  account  the 
profits  on  smelting  operations,  rents  and  trading  come  to  ;f  r5,373, 
sundry  receipts  raising  the  total  income  to  ;i^i5,4i6.  On  this  the 
profit  shown  is  ^^12,751,  no  allowance  being  made  for  depreciation. 
The  directors  explain,  however,  that  the  assets  have  been  revalued 
by  the  manager  and  have  been  entered  in  the  books  at  ;^i  16,438. 
In  the  old  company's  books  they  figured  at  ;^2^9,623,  so  they  have 
been  written  down  by  ;^i23,i84.  Out  of  the  above-mentioned 
profit  the  directors  recommend  a  dividend  of  2S.  per  share,  at  the 
rate  of  10  per  cent.,  which  will  leave  a  balance  of  ^£5,626  to  be 
carried    forivard. 

Paringa  Mines. — The  accounts  of  this  company  deal  with  the 
period  from  April  4,  1902,  to  June  30,  1903,  so  the  directors  have 
been  in  no  haste  to  publish  them.  Gross  receipts  from  interest 
(^^1,156),  royalties  and  transfer  fees,  amounted  to  ^1,990  and  the 
accounts  show  a  loss  of  ;^4,563.  There  are  plenty  of  liquid 
assets.  Messrs.  Bewick,  Moreing  and  Co.  consider  the  develop- 
ment work  looks  jiromising. 

Scottish  Australia.\  Mining  Company. — This  company's  sales 
of  coals  in  the  half  year  to  the  end  of  December  last  amounted  to 
134,816  tons,  realising  £$7,783,  on  which  the  net  profit  was  ;f  3,295. 
Out  of  it  the  directors  recommend  a  dividend  at  the  rate  of  2%  pel 
cent,  per  annum,  which  will  take  £3,^'$  and  leave  ;^i7o  to  be 
carried  forward.       The  balance-sheet  rails  for  no  criticism. 

Brilliant  and  St.  George  United  Gold  Mining  Company. 
— In  the  half  year  ended  February  15  this  successful  company's 
output  of  ore  was  14,035  tons,  yielding  at  the  mill  11,071  oz.  of 
gold,  valued  at  ;^3Q,056.  The  cyanide  works  produced  bullion  to 
the  value  of  ;^25,83i,  and  slag  sold  realised  an  additional  ;^99, 
whilst  ;^45  was  received  in  royalty,  making  the  gross  receipts 
^^65,031  against  ;^6i,o66.  Dividends  paid  totalled  ^36,000  com- 
pared with  ^^23,400  in  the  previous  half  year,  equal  to  5s.  per  share, 
or  100  per  cent.  As  usual,  an  excellent  balance-sheet  is  issued. 
As  regards  prospects,  large  bodies  of  stone  continue  to  be  opened 
up  in  the  deeper  workings  on  the  main  reef,  whilst  developments 
in  adjoining  properties  exhibit  favourable  indications  of  the  exist- 
ence of  other  reefs  in  the  mine. 

Kelly's  Queen  Block  Gold  Mining  Company. — During  the 
past  half  year  this  company  crushed  88  tons  for  a  yield  of  103  oz., 
realising  ^367,  whilst  the  t'ributers  crushed  1,246  tons  for  1,250  oz., 
from  which  the  company  received  ^^^743  in  royalty.  After  de- 
ducting expenses  the  net  profit  was  £211),  which  reduces  the  debit 
from  £fi,722.  to  £(>,%ot,. 

Pena  Copper  Mines. — The  total  output  from  this  company's 
mine  last  year  was  179,160  tons,  against  195,916  tons,  the  reduc- 
tion being  attributed  mainly  to  the  stoppage  of  work  during  Novem- 
ber and  December,  owing  to  the  breakdown  of  the  opencast  hauling 
engine.  Shipments  totalled  92,315  tons  compared  with  92,057 
tons.  The  profit  on  sales  of  produce,  after  charging  ^^3,747  for 
depreciation,  was  ^^44,671,  and  after  providing  for  debenture  in- 
terest and  redemption  and  other  outgoings  the  net  profit  was 
;^2i,6oo,  to  which  has  to  be  added  the  balance  of  ;^io,46i  from  the 
previous  year.  An  interim  dividend  of  2'/i  per  cent,  per  annum 
was  paid,  and  a  final  distribution  at  a  similar  rate  is  recommended, 
making  five  per  cent,  for  the  vear,  whilst  /'lo.ooo  is  placed  to  re- 
serve, which  will  leave  ;^2,o6i  to  be  carried  fonvard.  A  good 
balance-sheet  is  issued. 

Sao  Bento  Gold  Estates. — During  1903  this  company  crushed 
47,526  gross  tons  for  a  production  of  11,743  oz.  of  fine  gold, 
realising  ^^49,809,  whilst  ;^57i  was  received  from  rent,  interest 
and  transfer  fees,  making  a  total  income  of  ^^50,380.  Expenditure 
took  ^^45,521,  leaving  a  net  profit  of  ^4,859,  to  which  has  to  be 
added"'the  credit  from  the  previous  year  of  ;£i3,io7.  Deducting 
from  this  the  allowance  of  ;^i,546  for  depreciation  and  ;if668  for 
debenture  interest,  a  balance  of  ;£i5,752  is  left  to  be  carried 
forward.  Cash  totals  /7,495  against  current  liabilities  of  ;^6,536. 
The  results  of  the  development  work  carried  out  during  the  year 
are  such  that  "  the  directors  consider  the  shareholders  are  to  be 
congratulated  upon  the  manner  in  which  the  various  bodies  of 
ore  are  opening  out  and  it  is  satisfactory  to  observe  that,  although 
a  large  quantity  of  ore  was  treated  the  superintendent  estimates  the 
reserves  at  the  close  of  the  year  at  30,459  tons,  which  is  an  increase 
compared  with  the  previous  estimate."  This  company  is  under  the 
management   of  Messrs.   John  Taylor  and  Sons. 

Indian  Mines  Development  Syndicate. — This  syndicate  was 
iormed  to   take   over  the   assets   and   liabilities  of  the    unfortunate 


Yerrakonda  Gold  Mining  Company  and  to  acquire  the  option  to 
purchase  the  mining  rights  of  four  properties  in  India  known  as 
Bensibetta,  Haddabanaila,  Bellara,  and  Bordmuraddee,  the  two 
former  being  in  the  Presidency  of  Madras  and  the  two  latter  ir. 
the  State  of  Mysore.  The  scheme  of  reconstruction  is  reported 
to  have  been  well  supported.  Preliminary  exploitations  have 
proved  the  Bellara  jjroperty  to  possess  the  greatest  prospective 
value  and  it  has  already  given  encouraging  results.  Operations  for 
the  time  have  been  restricted  on  the  other  properties.  The  directors 
believe  they  will  soon  be  in  a  position  to  recommend  the  formation 
of  a  subsidiary  company  to  work  the  Bellara.  Cash  exceeds 
liabihties.     The  expenditure  is  capitalised. 

Queensland  Gold  Returns. — For  April  the  Queensland  gold 
returns  are :  — Charters  Towers,  tons  crushed,  24,500,  yield, 
■^SiSoo  oz. ;  Croydon,  tons,  6,400,  yield,  3,600  oz. ;  Gympie,  tons, 
16,900,  yield,  3,600  oz. ;  Mount  Morgan,  tons,  18,500,  yield, 
10,400  oz. ;  the  returns  from  the  smaller  fields  bringing  the  yield 
to  54,100  oz. 

New  Zealand  Gold  Output. — The  New  Zealand  gold  produc- 
tion for  April  was  24,959  o^->  valued  at  ;£92,684,  compared  with 
29,647  oz.,  and  ;fiii,738  for  the  corresponding  month  of  last 
year. 

New  South  Wales  Gold  Yield. — For  April  the  yield  of  gold 
in  this  colony  was  16,816  oz.,  valued  at  ;^6o,56o,  compared  with 
36,243  oz.,  of  a  value  of  ;^I32,530  in  April  of  last  year.  This 
makes  an  output  for  the  first  four  months  of  the  present  year 
120,264  o^'>  valued  at  ;£43o,3i6  against  74,244  oz.,  and  ^^271,636. 

Victorian  Gold  Yield. — The  gold  production  of  Victoria  for 
the  first  four  months  of  the  current  year  is  returned  at  251,179  oz., 
an  increase  of  io,oSi  oz.  over  the  corresponding  period  of  last 
year. 


Company  Reports  and    Balance  Sheets 

*,*  The  Editors  will  be  much  obliged  to  Secielaries  of  Joint  Stock 
Cofnpanies  if  they  would  kindly  fonvard  copies  0/  Reports  attd 
Balance-sheets  direct  10  the  Office  of  The  Investors'  Review, 
Not  folk  House,  Norfolk  Street,  IP.C,  so  as  to  insure  t>rompt 
notice  in  these  columns, 

ROHILKUND  AND  KUMAON  RAILWAY  CO.,  LIMITED. 
This  company's  revenue  for  the  six  months  ended  December  31 
showed  remarkably  little  variation  from  that  of  the  corresponding 
half  of  1902,  the  gross  earnings  being  Rs. 1,96,731  compared  with 
Rs.  1,96, 114.  Working  expenses,  however,  including  the  provident 
fund  bonus,  went  down  Ks. 5,448  to  Rs.  1,00,703,  so  that  the  net 
profit  shows  an  improvement  of  Rs.6,065  at  Rs. 96,028.  Passen- 
gers carried  in  the  half  year  showed  a  slight  decrease  but  parcels 
traffic  improved  considerably,  the  coaching  revenue  being  up  by 
Rs.3,723.  Goods  traffic  in  general  merchandise  was  much  the 
s;ime  as  in  the  corresponding  period,  but  there  were  less  construc- 
tion and  revenue  stores  carried  and  a  falling  off  took  place  in  mile- 
age and  demurrage  due  to  smaller  interchange  of  stock  with  foreign 
lines.  On  the  other  hand  the  cart  and  tonga  service  realised  net 
Rs.  14,082  against  Rs.6,220,  tongas,  carting  and  parcels  all  showing 
a  considerable  increase  owing  to  the  company  having  again  con- 
tracted with  Government  for  the  carriage  of  some  of  the  commis- 
sariat stores.  Net  revenue  was  brought  home  at  an  exchange  of 
IS.  4d.  against  is.  4  i-i6d.  and  realised  ;^6,402,  to  which  are 
added  share  of  surplus  profits  of  the  Lucknow  Sitapur  Bareilly 
£6$S,  cart  and  tonga  service  revenue  ;^939,  balance  brought  for- 
ward pf2,o6o  and  interest,  etc.,  ^120,  making  ;fio,i8o.  English 
and  Indian  income-tax.  Secretary  of  State's  share  of  surplus  pro- 
fits and  various  other  charges  altogether  draw  off  ;^i,5io  leaving 
^£8,670.  From  that  the  directors  again  propose  a  dividend  of  3 
per  cent.,  and  a  bonus  of  1  per  cent,  or  4  per  cent,  in  all  for  the 
half  year  with  a  balance  of  ^670  carried  forward.  A  shareholder, 
Mr.  F.  Roxburgh,  either  wants  the  reports  of  general  meetings 
printed  and  published  in  full  or  their  issue  discontinued  altogether 
and  will  move  resolutions  to  that  effect  at  the  half-yearly  gathering 
on  Tuesday. 

Quebec  Central  Railway  Company. 
Gross  receipts  for  the  year  ended  December  31  showed  a  further 
increase  of  $13,416  to  5682,757  but  the  company  still  felt  the  effects 
of  the  coal  strike  in  the  previous  year,  and  also  suffered  from  the 
increase  in  wages  and  materials  so  that  working  expenses  rose  by 
$25,077  to  $492,608.  Net  earnings  consequently  fell  off  by 
$11,661,  but  with  $8,745  brimght  in  and  $157  from  interest  on 
balances  the  amount  available  was  only  $5,147  lower  at  $198,961. 
Interest  on  the  prior  iien  bonds  and  4  per  cent,  debenture  stock 
havin"  been  met,  $14,731  was  charged  for  alterations,  additions, 
and  improvements  to  bridges,  culverts,  etc.,  and  after  meeting  the 
interest  on  the  second  debenture  stock  the  same  dividend  of  2% 
per  cent,  was  paid  on  the  7  per  cent,  income  bonds,  and  the  larger 
balance  of  $10,987  was  carried  forward.  Only  a  small  addition 
of  ^^3,900  was  made  to  the  new  4  per  cent,  debenture  stock  to  pro- 
vide funds  for  a  proportion  of  the  requisite  additional  capital  ex- 
penditure authorised  and  no  further  exchanges  from  prior  lien 
bonds  had  been  carried  through,  so  that  the  total  of  the  new  stock 
stands  at  ;^256,637. 

India  General  N.^vigation  and   Railway  Co.,  Lishted. 

This  undertaking  does  not  make  a  very  bright  display  for  the 
twelve  months  ended  December  31,  owing  largely  to  a  severe 
falling  off  in  revenue  during  the  opening  half  of  the  year.  In  the 
latter  part  jute  freights  resumed  a  more  satisfactory  condition,  but 
the  previous  losses  were  not  made  up  because  heavy  reductions  im 
rates  were   necessary  on  the   Assam   lines  in   competition  with  the 
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Assam  Bengal  Railway.  General  freight  account  returned  a  re- 
venue  of  Rs.  16, 15,330  compared  with  Rs.  16,70,595  in  1902,  unap- 
propriated commissions,  etc.,  were  Rs.13,158  less  at  Rs.33,432,  aad 
rents  dropped  from  Rs.7,883  to  Rs. 2,864,  while  there  was  a  small 
improvement  in  the  income  from  the  Mymensingb-Jagannatbganj 
Railway,  the  income  from  all  sources  being  Rs.65,743  smaller  at 
Rs. 17,71,213.  This  is  reduced  to  Rs. 14,06^722  by  sundry  deduc- 
tions, including  debenture  and  other  interest  and  Rs. 1,12,500 
placed  to  the  repairs  reserve  account.  Such  sum  at  is.  4d.  per 
rupee  realised  ;£93,78i  to  which  is  added  ^275  from  other  sources 
making  ;^94,o56  against  ^103,026.  The  slightly  larger  sum  of 
;^56,i32  is  allowed  for  depreciation,  and  after  providing  admini- 
stratipn  charges,  income-tax,  etc.,  the  directors  h.-ive  ;^8,548  at 
their  disposal.  By  drawing  on  the  carry  forward  they  last  year 
paid  the  preference  dividend  and  6  per  cent,  on  the  ordinary 
shares,  but  now  only  3  per  cent,  is  distributed  on  the  ordinary 
capital,  with  an  increase  in  the  balance  to  next  account  of  ;f  1,596  to 
;^7,398.  The  principal  alteration  in  the  balance-sheet  is  the  de- 
cline in  immovable  property  from  ^147,565  to  ;^g8,079  owing  to  the 
acquisition  by  the  Calcutta  Port  Commissioners  of  certain  portions 
of  the  Garden  Reich  estate.  The  (  omi)any  however  has  appealed 
against  the  valuation  award  in  the  ("ourts.  Reserve  accumulations 
are  very  slender,  only  ;f  17,500  in  all,  and  the  undertaking  continues 
to  lack  liquid  resuorces,  but  the  allowance  for  wastage  is  again 
on  a  very  fair  scale.  A  small  holding  in  the  Sylhet  Lime  Com- 
pany has  been  written  down  by  /i,27q  to  jf 8,333,  as  although  the 
concern  has  been  doing  a  little  better  its  position  is  evidently  not 
very  grand. 

La  Guaira  and  Caracas  Railway  Co.,  Limited. 

In  their  annual  statement  made  up  to  December  31  last  the 
directors  tell  us  that  the  revolution  which  raged  throughout  the 
previous  year  was  suppressed  during  1903  and  there  are  prospects 
of  an  improvement  in  trade  during  the  current  year.  That  is  well 
because  the  company  did  not  benefit  much  from  the  comparative 
quietude  of  the  past  twelve  months.  Gross  receipts  of  ^61,434 
were  only  £n,^yy  better,  compared  with  the  previous  year's  de- 
cline of  ;^2o,739,  and  the  saving  of  .^463  at  £ifi,iT$  in  the  work- 
ing expenses  was  not  at  all  startling  although  it  did  mean  a  reduc- 
tion of  6.18  per  cent,  in  the  ratio  of  expenditure  to  general 
revenue.  Net  balance  on  operations  was  ;if23,259  which  other 
revenue  builds  to  £,2^^it,q  and  after  providing  debenture  interest 
£\&,K,oo,  extinguishing  the  debit  of  ^^301  brought  forward  and 
meeting  loss  on  exchange,  etc.,  £^,c,iS  remains.  From  that  the 
directors  propose  a  dividend  at  the  rate  of  i  per  cent,  per  annum 
with  ;fi,ooo  added  to  the  improvement  and  renewal  fund  and 
;^i8  carried  forward.  The  Anglo- Venezuelan  Mixed  Commission 
has  given  an  award  in  favour  of  the  company  for  ;^9,725  part  of 
which  will  probably  be  paid  at  an  early  date'  and  Uie  balance  by 
instalments  within  a  reasonable  period. 
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Puerto  Cabello  and  Valencia  Railway  Co.,  Limited. 
The  absence  of  revolution  had  a  more  favourable  effect  on  the 
revenue  of  this  undertaking,  which  has  the  same  board  of  directors 
as  the  La  Guaira  Company,  and  we  find  that  in  1903  the  gross 
revenue  was  ;^i 2,896  in  excess  of  the  preceding  year  at  a  total  of 
;£34,83o.  At  the  same  time  expenditure  rose  £i,yo^  to  ^^22,123 
and  the  ratio  of  outlay  to  income  comes  down  just  on  30  per 
cent,  to  63.52  per  cent.  Balance  of  net  revenue  is  ^12,707  com- 
pared with  £i,$n  and  with  the  addition  of  £2f&  for  interest  and 
transfer  fees  the  sum  for  disposal  is  ;ft2,975.  But  debenture  in- 
terest alone  requires  ;f  23,800  so  that  the  debit  to  net  revenue  account 
is  increased  from  £(>$,c,<)2  to  ;^76,4I7.  At  the  end  of  1902  the 
amount  due  in  respect  of  debenture  coupons  was  ;^7i,400  and  last 
year's  ^23,800  makes  a  total  of  ^^95,200,  but  two  payments  of 
£1  15s.  each  were  made  in  July  and  December  of  1903  absorbing 
;^i  1,900  SO  that  the  balance  still  overdue  is  ;^83,3oo.  According 
to  the  report  issued  a  year  back  the  company's  claim  against  the 
Venezuelan  Government  was  ;^26i,440  exclusive  of  interest,  and 
it  was  arbitrated  upon  by  the  Anglo- Venezuelan  Mixed  Commis- 
sion. In  the  result  an  award  was  given  in  favour  of  the  railway  for 
;^23i,7g4  after  deduction  of  an  allowance  for  dividends  claimed 
by  the  Government  on  the  shares  held  by  it  up  to  December  31, 
1895.  Claim  in  respect  of  the  guarantee  for  1903  has  not  yet 
been  presented  as  the  directors  have  been  awaiting  the  text  of  the 
award  in  order  to  frame  it  on  the  basis  laid  down  by  the  umpire 
of  the  mixed  commission. 

Lamdeth  Waterworks  Compa.vv. 

Proprietors  of  this  undertaking  have  alreaiiy  had  communicated  to 
them  the  arbitration  award  in  connection  with  the  purchase  and 
are  probably  aware  that  until  the  House  of  Lords,  to  which  appeal 
was  made,  has  decided  whether  the  property  should  be  valued 
as  subject  to  or  free  from  the  obligation  to  contribute  to  the  Cham- 
berlain's Sinking  Fund  the  directors  cannot  prepare  a  scheme  for 
distribution  of  the  compensation  money.  Other  little  matters, 
however,  the  board  can  attend  to  and  not  the  least  important  we 
may  be  sure  is  the  question  of  directors'  fees  after  the  ''  appointed 
day  "  June  24  next,  when  the  Water  Board  practically  assumes  con- 
trol. Exactly  how  long  will  be  required  to  liquidate  the  present 
company  none  can  say,  and  it  is  suggested  that  half  fees  (;£i,65o 
instead  of  ;f3,30o)  sliould  be  paid  to  cover  one  year  from  June  24 
the  subject  to  be  then  again  considered  if  necessary.  Including 
;£i,972  brought  forward,  being  balance  of  the  usual  allocation  for 
losses,  the  total  revenue  for  the  six  months  ended  March  31  was 
;^i7i,58i.  From  that  maintenance  absorbed  ;t56,358,  manage- 
ment ;£9.476  and  the  Chamberlain  of  London  was  entitled  to 
;f3,244.     Further  charges  were  ;^i,iao  for  proportion  of  expenses 


connected  with  the  iotercommunicatioD  works  and  ;^ii/xx>  carried 

to  next  account  to  provide  for  losses.  These  deductions  made, 
£(fO,7fii  was  left,  to  which  are  added  sum  remaining  after  proriding 
the  previous  half-year's  dividends  £i,JTi,  and  interest,  etc.  ;^i,239, 
bringing  the  available  balance  to  £ioa,yjf>.  Interett  on  the  two 
debenture  stocks  drew  off  ;^i6,o43  and  on  the  iotercommunicatioa 
debenture  stock  £ni,  leaving  ;^S4,oo4,  and  the  directors  propose 
dividends  at  the  prescribed  rates  of  10  and  j'/i  per  cent,  per 
annum  on  the  respective  stocks,  together  with  a  payment  of  J4 
per  cent,  on  account  of  previous  deticiencies,  altogether  absorbing 
.1^74.672. 

BRAMPToy  Bbewesy  Co.,  Limited. 

Once  more  the  directors  of  this  brewery  make  a  pathetic  appeal 
to  their  shareholders  to  do  everything  in  their  j>ower  "to  prevent 
the  confiscation  of  valuable  licensed  property  by  irresponsible  re- 
formers" and  urge  them  to  lally  round  the  Parliamentary  repre- 
sentatives "  in  order  that  the  legitimate  influence  of  the  trade  may 
have  due  weight  in  the  Legislature  more  especially  as  the  Licensing 
Bill  just  intro'luced  is  threatened  with  serious  opposition."  Blessed 
is  the  Tory  Government  with  its  beer  barrel  supporters.  Evidently 
however  the  board  is  not  greatly  afraid  that  the  drinking  facilities 
of  the  country  are  seriously  menaced  as  last  year  it  bought  sundry 
more  "  pubs ''  and  rebuilt  some  others  with  the  result  that  profits 
rushed  up  ;^467  to  ;^34,66o.  Other  revenue  was  ;^ii  making 
£^,^,()^l,  from  which  debenture  and  general  interest  absorbed 
;^7,2i9,  directors'  and  trustees'  remuneration  and  commissioo 
;f  2,409,  and  income-tax  ^252  leaving  ;^24, 791.  This  time  general 
reserve  receives  ;^i,ooo  less  at  £t,ooo  and  the  property  improve- 
ment account  the  same  amount  more  at  ;^2,ooo  and  after  providing 
preference  dividend  the  ordinary  shares  again  get  tiyi  ;ier  cent., 
the  directors  are  entitled  to  an  additional  .^^577  and  the  '.arry  for- 
ward goes  down  from  ;f8,o87  to  £j,Soo.  With  ;£'io,<;4a  added 
during  the  past  twelve  months  the  freehold  and  copyhold  proper- 
ties are  valued  at  ;^393,396  against  which  the  general  reserve  is 
;^40,ooo,  a  sum  which  one  day  may  come  in  useful.  As  usual 
with  these  big  dividend  paying'  companies  the  concern  is  fearfully 
hard  up,  creditors  and  bills  pa)-able  being  ;f  18,938  against  debtors 
;fii,oii,  rents  receivable  ;^i,204,  and  cash  /6,013,  all  the  last 
named  and  more  being  required  for  the  final  dividends  and  deben- 
ture interest.  Naturally  the  entire  reserve  is  invested  in  the  business 
and  it  has  been  necessary  to  raise  ;f  37,887  on  mortgages  as  well. 

Backus  and  Johnston's  Breweey  Co.,  Limtted. 

This  company's  business  improved  a  good  deal  during  the  twelve 
months  ended  December  31  last,  and  the  diiectors  can  report  a 
sharp  increase  in  profits,  but  their  haste  to  rush  up  the  ordinary 
dividend  is  surely  most  unwise.  During  almost  the  whole  of  its 
career  the  company's  po.sition  has  been  deplorable,  and  for  a  long 
time  the  depreciation  allowance  on  properties  was  altogether  in- 
adequate. Yet  at  the  very  first  opportunity — this  time  last  year — 
the  directors  paid  a  3  per  cent,  ordinary  dividend  and  now  propose 
to  increase  the  rate  to  5  per  cent,  on  account  of  the  year  1903. 
It  is  quite  true  that  ;f4,200  more  at  ;^5,ooo  is  allowed  for  depre- 
ciation, but  that  cannot  be  considered  sufficient  on  property  valued 
at  over  ;^20o,ooo  bearing  in  mind  the  past  neglect,  and  the  general 
reserve  is  the  trifle  of  ;^.Soo.  Long  suffering  shareholders  however 
will  no  doubt  eagerly  grasp  the  little  extra  cash — when  the  com- 
panv  has  borrowed  it — and  leave  the  future  to  look  after  itself. 
Profit  on  trading  in  Lima — it  is  a  Peruvian  company — is  returned 
at  ;f2i,3i6,  compared  with  ;£'i4,7i3  in  the  previous  twelve  months, 
from  which  London  expenses  absorbed  ;f  1,596  and  debenture  in- 
terest ;f7,i88.  As  mentioned  ;f5,ooo  is  reserved  for  depreciation, 
and  the  item  of  general  repairs  and  renewals  previously  standing 
in  the  balance-sheet  as  an  asset  is  extinguished  with  /i.ooo,  so 
that  altogether  the  writings  off  come  to  £6,000.  Then  some 
smaller  charges  take  away  ^^473  leaving  ;f6,o63,  whirh  permits  of 
an  increase  in  the  dividend  from  3  to  5  per  rent.,  with  in  advance 
in  the  carry  forward  from  ;fi78  to  /741.  Capital  ou:V  ■■  last  year 
was  /|4,8o5  and  further  expenditure  under  thb  head  t  in  c<»- 
templalion,  rendering  all  the  more  necessary  the  strengthening  of 
the  company's   financial   position. 

Short's,  Limited. 
Profits  of  this  well  known  concern  slipped  back  a  little  during 
the  year  to  March  31,  the  net  profit  from  working  being  returned 
at  ;f32,433  and  the  revenue  from  all  sources  at  £32,Q$().  Tile 
latter  total  is  ;f  342  less  than  for  the  previous  twelve  months  and  after 
providing  income-tax  and  directors'  fees  the  net  sum  available  is 
;f  30,854  compared  with  ;f  30,969.  Adding  on  ;f  1,63s  brought  for- 
ward, and  a  total  of  jf  v.489  is  arrived  at,  from  which  the  pre- 
ference and  preferred  ordinary  fixed  dividends  are  paid  and  the 
deferred  shares  again  receive  tbe  substantial  return  of  10  per  cent. 
These  things  accomplished  the  directors  add  an  extra  ;f50O  at 
^2,500  to  reserve  and  raise  the  carry  forward  to  £i,gl8().  Socli 
increased  allocation  to  the  sa>-ings  was  very  necessary  beranse  even 
now  the  total  is  only  ;^i2.<;oo  and  we  know  that  of  the  ^^425,755 
standing  for  premises,  trade  marks,  designs,  licences,  goodwill,  ett^, 
the  goodwill  proportion  is  ponderous.  In  other  directions,  too, 
the  financial  position  is  not  very  grand,  trading  .■uxounts  being 
heavily  adverse  and  cash  distressingly  poor  at  ;^i2,384.  There  are 
about  y^io.ooo  worth  of  British  Ctovernment  securities  taken  at 
cost,  on  account  of  the  reserve  fund  presumably,  and  these  do 
doubt  show  a  depreciation  as  is  usual  in  present  times. 

West   India   A^fD   Pavama  Teleckapr  Co.,   I.tMrrcD. 
The    revenue    from    working    during   the    seconil  half   of    1903 
amounted   to  ;f 20,396,    of  which  expenses,   incli"'ing  ;fio,i.si    for 
cost  of   repairs  and   maintenance  of  ships  and   £1,000  for  debea- 
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ture  interest  absorbed  ;£2S,243.  With  the  help  of  ;^i,5oo  accu- 
mulated in  previous  years  for  income-tax  but  not  now  required, 
;^i,486  from  credit  arising  out  of  settlement  with  underwriters  over 
the  loss  of  the  s.s.  Grappler  in  1902  and  £iy  from  transfer  fees 
the  company  was  able  to  show  a  credit  balance  of  ;^7,is6.  To  this 
were  added  ^^1,855  for  interest  on  investments  and  ;^2,o68  brought 
forward,  making  a  total  of  ;^  11,079,  0"t  of  which  6s.  per  share 
is  paid  on  the  first  preference  shares  on  account  of  arrears  of  divi- 
dend and  ;^7ii  is  carried  forward.  The  expenses  of  repairing 
cable    were    ;^2,576  heavier   than    in  the    corresponding    period  of 

1902,  owing  to  a  larger  quantity  of  cable  having  been  required,  and 
in  addition  to  this  sum  met  out  of  revenue  £i)H  has  been  charged 
to  reserve  for  cable  used  in  the  partial  renewal  of  the  St.  Lucia- 
St.  Vincent  section  which  had  hardly  been  repaired  after  the  inter- 
ruption by  volcanic  disturbances  in  May,  1902,  before  it  was  again 
interrupted  by  the  same  cause.  The  reserve  now  stands  at 
;^i  19,867,  of  which  ;^ioi,762  is  invested  outside  the  business  and 
spread  over  a  variety  of  really  good  securities  and  there  is  a  further 
reserve  of  ;£i,958  for  depreciation  of  the  cable  ship  which  is  valued 
at  ;£37,42g.  Arrears  of  interest  on  the  preference  shares  have 
risen  by  ;£i,40O  during  the  six  months  and  now  amount  to  ;^i3,26i 
so  that  there  is  a  lot  to  be  made  up  before  the  company  can  start 
with  a  clean  sheet. 

Investment  Trust  Corporation,  Limited. 

This  undertaking  again  makes  an  excellent  revenue  display  for 
the  twelve  months  ended  May  2  but  in  common  with  investors  of 
every  class,  public  and  private,  it  has  suiTered  from  the  deprecia- 
tion in  securities  and  can  put  down  the  shrinkage  for  the  past  year 
at  ;J6o,ooo.  That  is  to  say  that,  taking  the  securities,  where 
quoted,  at  middle  prices,  and  the  others  at  a  conservative  valua- 
tion the  total  exceeds  the  combined  share  and  debenture  capital  by 
over  ;£240,ooo    compared  with  ;^30o,ooo  at  the  beginning  of  May, 

1903.  Having  so  much  of  its  capital  invested  in  American  securi- 
ties probably  the  concern  has  not  benefited  materially  from  the 
recent  recovery  in  prices  and  taking  all  circumstances  into  con- 
sideration it  cannot  be  said  that  the  depreciation  of  the  past  vear 
is  in  any  way  striking  or  more  than  was  to  be  anticipated.  Total 
revenue  of  the  twelve  months  was  ;f  137,818  or  ^^344  more  than  in 
the  previous  year,  from  which  the  interest  on  the  company's  big 
debenture  debt  absorbs  ^^49,689.  Administration  charges  take 
a  further  j/!7,7SO  and  other  expenses  £2,g\2.  leaving  the  net 
balance  at  ;^77,466  compared  with  £,^(),B|bt,.  Sum  brought  for- 
ward however  was  ^^13,848  less  at  ;^:  1,607,  owing  to  last  year's 
big  contribution  to  reserve,  so  that  the  total  available  is  ;^I3,346 
down  at  ;^89,o74.  So  now  therefore  the  reserve  fund  receives  only 
;if  13,724  and  after  paying  the  preferred  dividend  and  again  dis- 
tributing •}%  per  cent,  to  the  deferred  holders  the  carry  forward 
is  further  reduced  to  £^,%'a'j.  Changes  in  investments  during 
the  year  resulted  in  a  profit  of  ;f  16,276,  of  which  ;^io,ooo  was 
applied  in  reduction  of  the  cost  of  certain  securities  and  £(>,2'jf> 
added  to  the  reserve  making  the  fund,  including  the  contribution 
from  revemie,  ;^i7o,ooo.  The  present  articles  of  association 
being  out  of  date  the  directors  propose  to  substitute  for  them  a 
fresh    set.        Under  the    new   memorandum    the   interim    dividend 

■will  not  be  restricted  to  4  per  cent,  per  annum,  the  board  taking 
power  to  pay  whatever  rate  the  position  may  appear  to  justify. 

Globe  Telegraph  and  Trust  Co.,  Limited. 

This  company's  investments  are  spread  over  the  securities  of 
twenty  telegraph  and  cable  companies,  and  the  directors  deserve  a 
word  of  warm  commendation  for  the  manner  in  which  the  interests 
are  set  out  in  their  report.  The  number,  class  and  nominal  amount 
of  each  security  is  set  out,  together  with  the  cost  per  share  or  ;^ioo 
stock  and  its  total  amount,  the  dividends  paid  and  the  return  per 
cent,  per  annum  after  deducting  income-tax,  and  the  statement 
forms  a  model  which  other  trust  companies  would  do  well  to  follow. 
These  investments  are  valued  at  ;£3, 180,355  ^""^  f*"^  ^^^  year  ended 
April  30  produced  a  revenue  of  ;^207,ii8  to  which  were  added 
interest  on  deposits  and  miscellaneous  receipts  making  a  total  of 
;^2o8,i3i.  Administration  charges  absorbed  £$,iii  of  this  and 
with  £'i,o']i  brought  in  the  amount  available  for  distribution  was 
;^2o6,872,  and  the  preference  dividend  having  been  met  the  ordi- 
nary shares  received  5J4  per  cent,  for  the  year  leaving  ;^3,o57  to 
be  carried  forward.  A  grave  blot  in  the  balance-sheet,  however,  is 
the  loss  on  securities  realised  amounting,  with  ;f  18,747  on  capital 
issued  for  acquisition  of  securities,  to  ;^428,2o8,  which  is  carried 
as  an  asset,  and  it  is  all  the  more  serious  in  that  the  company  has 
not  a  single  penny  in  the  shape  of  reserve.  Against  this,  however, 
may  be  placed  the  fact  that  most  if  not  all  of  the  securities  held 
are  carried  in  the  balance-sheet  at  values  substantially  below  cur- 
rent quotations. 

Debenture    Securities   Investment   Co.,  Limited. 

The  gross  receipts  for  the  ^■ear  ended  March  31  including  ;^26 
brought  in  were  ;^27,59i.  Interest  to  bankers,  administration 
charges  and  £y>o  written  off  preliminary  expenses  absorbed  £^,\^^ 
of  this  leaving  a  balance  of  ;£23,445,  compared  with  ;£ 23,548  a 
year  ago.  The  preferred  and  ordinary  stock  therefore  received 
their  usual  dividends  of  4  per  cent,  and  6  per  cent,  respectively 
while  £$i()  was  added  to  reserve  leaving  £y)  to  be  carried  forward. 
In  addition  to  the  above  sum  the  reserve  also  received  ;^324  for 
net  profit  realised  on  stocks  and  shares  sold,  the  total  increase  for 
the  year  being  £'&<,o  which  raised  it  to  ^64,200.  On  the  other 
hand  the  annual  valuation  of  the  securitie"  Tield  showed  a  deprecia- 
tion of  654  per  cent,  or  £■^^,^^2  on  the  amount  invested,  which 
has  to  be  set  against  the  reserve. 


Trust  and  Loan  Company  of  Canada. 

Total  revenue  for  the  six  months  ended  March  31  was  ;£40,467 
from  which  interest  absorbed  ;£i  7,416  and  various  charges  £%,2y) 
leaving  ;^i4,82i.  That  is  a  decline  of  nearly  ;£i,ooo  compared 
with  the  corresponding  period  of  the  previous  year  and  the  moiety 
of  profits  over  6  per  cent,  dividend  to  be  placed  to  reserve  is 
;i^'2,536  or  ;^446  less.  Balance  brought  in,  however,  was  almost 
;^3,ooo  higher  at  .^18,591  and  the  disposable  revenue  comes  to 
;^3o,877  against  ;f28,423.  Therefore  the  directors  will  again  pay 
a  dividend  at  the  rate  of  6  per  cent,  per  annum  with  a  bonus  of 
34  per  cent.,  meaning  3%  per  cent,  for  the  six  months,  carrying 
forward  an  increased  sum  of  ;£i9,502.  During  the  period  embraced 
by  the  accounts  the  reserve  has  been  charged  with  ;f3,649  for 
loss  on  securities  reaUSed  m  Canada  and  with  £t,^i  for  depreciation 
in  value  of  investments  ffeld  in  England,  and  it  now  amounts  to 
;^i76,99i  compared  with  £iTS,iji2  on  September  30  and  ;^I75,983 
on  March  31  last.  Investments  in  London,  all  m  tip  top  securi- 
ties, come  to  ;^i6i,i8o  and  those  in  Canada,  including  the  reduced 
amount  of  $79,900  standing  for  properties  bought  in  under  fore- 
closure to  $5,957,760.  Sundry  debtors  are  a  long  way  in  advance  of 
creditors,  cash  amounts  to  £^^,2S^  and  altogether  the  position  looks 
strong. 

Nitrate  Producers'  Steamship  Co.,  Limited. 

The  results  for  the  year  ended  April  30  would  appear  to  indicate 
that  the  policy  of  restricting  the  output  of  nitrate  is  likely  to  have 
a  permanent  effect  on  the  fortunes  of  this  company,  but  except  for 
this  there  is  nothing  to  cause  grumbling.  Net  freights  produced 
j^'190,626  of  which  ;^27,53o  represented  profits  and  after  meeting 
administration  charges  and  interest  the  balance  available,  with 
;£i,33i  brought  forward,  came  to  ;^20,338.  Out  of  this  ;£ii.50o 
has  been  written  off  for  depreciation  and  a  dividend  of  ■jl'i  per 
cent,  is  paid  leaving  ;f  1,338  to  be  carried  forward.  No  addition 
was  made  to  the  fleet  during  the  twelve  months  and  considering 
that  of  the  six  boats  owned  the  oldest  was  only  built  in  1896  and 
the  newest  in  1901  it  must  be  admitted  that  the  directors  have 
shown  a  liberality  unusual  with  steamship  companies  in  their 
.-Ulowances  for  depreciation,  with  the  result  that  the  fleet  stands 
in  the  books  at  the  exceptionally  low  valuation  of  about  £t,  2s.  6d. 
per  ton.  Since  the  inception  of  the  company  the  annual  capital 
employed  has  averaged  ;^93,i67,  the  dividend  jiaid  ;^8  12s.  3d. 
per  cent.,  and  the  allowance  for  depreciation  ;,fiQ,i67,  facts  which 
speak  for  themselves  and  require  no  comment.  Compared  with 
current  liabilities  the  liquid  assets  are  smaller  than  we  like  to  see 
but  the  position  generally  is  so  thoroughly  sound  that  is  is  un- 
necessary to  lay  any  stress  on  this  point. 

Bank  of  British  West  Africa,  Limited. 

This  is  a  modest  concern  as  yet,  boasting  a  paid  up  capital  of 
;^6o,ooo  only  and  current  accounts  and  fixed  deposits  of  ;^549,i23 
I>iabilities  on  drafts  issued  amount  to  ^^67,730  and  the  reserve  fund 
at  present  stands  at  ;£26,i20.  Total  cash,  including  ^^50,425  in 
transit,  is  pretty  substantial  at  ;£i99,356  and  investments,  including 
Consols  at  85  and  other  securities  at  market  value,  altogether  come 
to  ;£i  16,515.  Loans  at  short  dates  are  ;^45,ooo,  bills  of  exchange 
come  to  ;f  201, 454  and  loans,  advances,  etc.  to  /.  136,379.  Gross 
profits  in  the  twelve  months  to  March  31  were  ;^3b,252  and  ;^i,oiS 
was  brought  forward,  making  £i'i,2yo.  General  charges  absorbed 
;^27,oi8  a  sum  of  £^,1(10  was  required  to  write  down  the  invest- 
ments, rebate  took  ;^900  and  a  similar  sum  was  allowed  for  de- 
preciation of  premises  and  furniture,  leaving  ;^5,292.  From  that 
dividends  on  the  shares  totalling  8  per  cent,  are  paid  and  the  carry 
forward  is  increased  a  trifle  to  ^^1,041.  A  brunch  of  the  bank  has 
recently  been  opened  in  Hamburg  and  an  agency  established  in  the 
Spanish  island  of  Fernando  Po.  Trade  on  the  West  Coast  of 
Africa  is  described  as  dull  during  the  period  under  review  ai>d 
does  not  show  much  sign  of  reviving  but  the  directors  hope  that 
the  cotton  growing  experiments  may  prove  successful. 

Agita  Santa  Nitrate  and  Railway  Company. 
The  reduction  in  the  individual  quotas  of  the  nitrate  producing 
companies  was  reflected  in  a  considerable  falling  off  in  the  volume 
of  freight  on  the  line  and  consequent  reduction  in  the  receipts 
and  also  in  the  output  of  nitrate,  but  the  revenue  was  nevertheless 
.substantial  enough.  During  the  six  months  ended  December  31 
the  quantity  carried  amounted  to  4,019,107  quintals,  making  a 
total  of  7,549,572  quintals  for  1903  compared  with  8,632,426  quin- 
tals in  the  previous  year.  Part  of  this  loss  was  recovered  through 
the  substitution  of  petroleum  for  coal  as  fuel  at  the  oficinas  as  the 
rates  charged  on  this  class  of  freight  are  considerably  kigher.  By 
a  modification  of  the  rules  of  the  Nitrate  Combine  the  owners  of 
several  oficinas  are  now  able  to  divide  up  their  proportion  to  suit 
themselves  and  this  company  has  therefore  confined  itself  chiefly 
to  the  "Agua  Santa"  and  "  Primitiva "  properties,  keeping  the 
"  Valparaiso "  one  in  reserve.  The  output  of  nitrate  allowed  to 
each  company  has  been  further  reduced  and  for  this  reason  the 
manufacture  for  the  half-year  was  841,386  quintals  or  34,674  quin- 
tals less,  and  the  sales  were  80,823  quintals  smaller  at  820,2.^8 
quintals.  Gross  profits  from  all  sources  consequently  fell  by 
$74,423  gold  to  $1,188,708,  and  as  $94,408  or  $3,268  more  was 
written  off  for  depreciation  the  net  profits  came  to  $1,094,499 
against  $1,172,191.  Converted  into  sterling  this  gave  ^82,087  or 
;^5,827  less,  and  after  meeting  expenses  in  Valparaiso  the  balance 
available  was  ^£4,509  lower  at  ^66,804,  but  the  regular  quarteriy 
dividends  of  3  per  cent,  have  been  paid  and  ;^28,25o  is  once  more 
set  aside   for  depreciation,   leaving   ;£2,5S4  to  be  carried   forward. 
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At  the  last  auction  in  November  a  new  property  was  bought  for 
;{,4b,375,  half  paid  in  cash  and  the  balance  payable  in  one  year  » 
tune  but  against  this  the  company  has  now  paid  off  the  final 
instalment  of  ;£35,ooo  for  the  "  Valparaiso  "  works.  The  company 
still  owes  £gt),i32  to  sundry  creditors  in  addition  to  )Cs°>3^^  '" 
Williamson,  Ballour  and  Co.  and  ^£57,110  to  the  Bank  of  Chih, 
but  it  is  expected  that  these  liabilities  will  be  li<iuidatcd  within  a 
comparatively  short  period  and  as  the  directors  nave  so  arranged 
matters  that  the  payment  will  not  cause  any  great  inconvenience 
they  hope  to  increase  the  quarterly  dividends  to  4  per  cent,  as  from 
July  next. 

'  San  Joege  Nitrate  Co.,  Limited. 

A  big  tumble  took  place  in  this  company's  profits  during  the 
t^velve  months  ended  December  31  for  which  no  explanation  is  ad- 
vanced in  the  annual  report.  Gross  profit  on  trading  was  Z»7>5^S 
uud  interest,  discount,  and  transfer  fees  gave  £'^()0,  or  ^28,023 
in  all  compared  with  about  /56,ooo  in  the  preceding  year.  De- 
ducting Lonilon  charges,  income-tax,  and  loss  on  exchange  and  the 
net  balance  is  ;^22,4t)4,  the  whole  of  which  is  absorbed  in  paying 
the  recommended  dividend  of  y%  per  cent.,  being  2'^  per  cent, 
less.  The  depreciation  account  receives  ;^io,ooo  out  of  the 
balance  of  £11, 2g}  brought  in  and  £i,2Ci8  is  carried  forward.  De- 
preciation fund  will  now  amount  to  /40,ooo  against  the  property 
account  of  ;^292,285  and  altogether  the  financial  position  looks  a 
sound  one. 

San  Donato  Nitrate  Co.,  Limited. 
This  company's  profit  for  the  twelve  months  ended  December  31 
was  ;£8,75i,  and  the  balance  of  the  amount  brought  forward  was 
^8,604  making  i£i7,355  in  all  available  for  distribution.  Of  this 
^'4,528  was  written  off  for  depreciation  raising  that  account  to 
;^"40,ooo,  £2,000  was  added  to  reserve  and  a  dividend  at  the  rate 
of  4  per  cent,  paid  leaving  ;^4,426  to  be  carried  forward.  Although 
at  the  end  of  the  year  the  company  owed  ^2,893  to  sundry  cre- 
ditors and  /6,3i4  on  bills  payable  it  had  ;£i8,s67  in  cash  and 
/i,52i  due  to  it  on  bills,  while  it  also  held  stocKs  of  nitrate  and 
ludine  to  the  value  of  ;£2 1,334.     So  it  is  fairly  strong. 

Broxburn  Oil  Co.,  Limited. 
In  spite  of  labour  diflficulties  which  culminated  in  October  in  a 
partial  strike  and  a  resort  to  arbitration,  the  year  ended  March  31 
was  a  prosperous  one  for  this  well  managed  company,  and  with 
;/^2,6a7  or  ;^237  less  brought  in  the  net  [)rofits  showed  an  increase 
»t  ;f8,20o  at  ^{,64,694.  The  dividend  is  maintained  at  the  regular 
figure  of  15  per  cent.,  but  the  directors  take  advantage  of  the  larger 
amount  available  to  write  ;£i2,ooo  off  retort  renewal  account  against 
;f 5,000  a  year  ago,  and  after  writing  off  the  usual  5  per  cent,  on 
the  net  balance  of  capital  expenditure  as  at  April  1,  1903.  and 
meeting  preference  dividend  a  balance  of  ;^3,304  is  carried  for- 
ward. Capital  expenditure  during  the  twelve  months  came  to 
;^"i9,744  but  the  policy  01  steadily  writing  down  this  asset  by  a 
fixed  percentage  each  year  has  had  the  effect  of  reducing  the  net 
cost  of  the  works  to  ;£240,7i7.  The  retort  renewal  .tccount  was 
largely  added  to  by  the  action  of  the  directors  in  bringing  their 
plant  up  to  date  and,  after  allowing  for  the  provision  just  made  out 
of  profits,  this  item  stands  at  /25,670  compared  with  ;^8,056,  but 
the  thiril  bench  of  rttorls  has  now  been  started  and  the  work 
in  this  respect  is  nearing  completion.  Trading  balances  are 
well  in  favour  of  the  company,  ;f38,868  being  due  to  sundry  credi- 
tors against  ;^49,334  to  come  in,  and  although  Consols,  fcills  re- 
ceivable and  cash,  owing  probably  to  the  heavy  expenditure  men- 
tioned above,  are  down  by  ;f25,6o6  they  still  stand  at  the  very 
comfortable  figure  of  /6i,909.  The  Consols  taken  at  cost  are 
valued  at  £^g,S3a  and  no  doubt  represent  the  reserve  fund  of 
;f  50,430.  \Vith  regard  to  the  future  the  directors  do  not  venture 
ori  any  decided  prophecy,  contenting  themselves  with  the  remark 
that  the  prospects  may  be  said  to  be  favourable,  but  while  some 
products  have  advanced  in  price  others  have  been  reduced  and 
much  will  depend  on  the  imports  of  foreign  competitive  goods. 

John  Lysaght,  Limited. 
The  method  of  presenting  the  accounts  adopted  by  the  board  of 
this  company  leaves  very  much  to  be  desired  in  the  way  of  informa- 
tion regarding  its  position.  As  regards  the  working  of  last  year, 
for  instance,  all  that  the  shareholders  are  told  is  that  the  profits 
after  providing  for  depreciation  and  bad  debts  amounted  ti 
/i2i,750,  but  the  amount  of  that  allowance  is  not  even  mentioned. 
Yet  we  find  that,  although  no  word  of  extensions  to  the  works  is 
breathed,  ihe  value  of  freehold  and  leasehold  properties  and  fixed 
and  loose  plant — all  lumped  together — is  put  at  ;f452,648,  or  an 
increase  of  ;f  26,806  in  spile  of  the  deduction  for  depreciation.  Then 
shares  in  other  companies  stand  in  the  balance-sheet  at  /to, 235 
but  there  our  information  ends  and  we  do  not  know  if  these  are 
even  revenue  producing.  Surely  a  business  of  the  magnitude  of 
this  one,  and  as  prosperous,  would  not  experience  any  difficulty  in 
giving  fuller  particulars  which  would  enable  shareholders  to  see  for 
themselves  just  how  matters  stand.  A  reduction  of  ;f47,347  to 
^'97,386  in  the  linbilities  to  sundry  creditors  has  been  accompanied 
by  a  decrease  of  ^43,520  to  /'488,7oi  in  the  stock-in-trade,  and 
sundry  debtors  remain  practically  at  the  same  figure  as  a  year  ago, 
^^212,295.  Bills  receivable  have  risen  by  ;^i7,76o  to  jf33.904,  but 
cash  at  ;^6,842  is  /6,qoo  lower  and  ^^40,000  has  to  be  found  to 
meet  the  ordin.iry  dividend.  After  m.aking  provision  for  deben- 
ture interest  and  preference  dividend  the  balance  available,  includ- 
ing ^^36,480  brought  in,  wds  /|26,529  and  out  of  this  a  dividend 
of  10  per  cent,  is  again  paid  on  the  ordinary  shares,  ;^24.678  is 
added  to  reserve,  making  it  ^1^0,000 — all  in  the  business  by  Ihe 
•  way,  and  practically  represented  by  goodwill — and  £t,ooo  is  frr»nted 
to  the  workmen's  provident  fund,  leaving  yC6o,8si  to  be  carried 
forward   subject  to  the  payment  of  directors'  fees. 


Elmore's   Oermak  and   Austro-Huncauan    Metal   Co., 
Limited. 

According  to  the  report  of  this  buiioess  for  the  year  coded 
December  31  the  figures  of  the  Metall  Company,  the  GermaD  under- 
taking, are  not  so  satisfactory  as  could  be  desired.  Trade  in  Ger- 
many during  the  past  year  was  slack,  and  in  consequence  a  con- 
siderable amount  of  low  priced  work  had  to  be  executed  with  the 
result  that  the  margin  between  the  cost  of  copper  and  the  selling 
price  of  the  finished  article  showed  a  further  decrease.  Then 
the  directors  say  that  a  large  sum — ^j^2,7oo— has  been  written  off 
for  depreciation  and  repairs  and  mainteiiance  of  plant  in  addition 
to  which  it  was  deemed  advisable  to  write  down  the  value  of  the 
finished  and  half  finished  goods  in  stock  at  the  end  of  the  year, 
this  being  responsible  for  a  reduction  of  another  £i,foa,  in  order 
that  the  position  may  be  quite  secure  against  any  possible  sudden 
drop  in  the  price  of  copper.  Profits  of  the  Metall  Company  are 
returned  at  376,620  marks,  a  big  drop  compared  with  the  preceding 
year,  but  there  is  now  a  slight  credit  brougnt  in  compared  with  last 
vcar  s  heavy  debit,  so  after  providing  interest  and  all  charges  in- 
cluding depreciation  there  is  a  net  balance  of  71,516  marks  against 
40,924  marks.  That  increase  causes  the  directors  of  the  Englisb 
company  to  estimate  the  dividend  to  be  declared  at  6  per  cent,  or 
2%  per  cent,  more,  and  they  take  credit  for  it,  say  ;£2,920.  Then 
^'3,156  came  in  as  interest  from  the  loan  to  the  Metall  Company 
and  a  few  odd  pounds  from  other  sources  making  the  total  income 
/6,o82.  Debenture  interest  and  other  charges,  however,  called 
fur  ;£8,i44,  and  after  providing  this,  together  with  ;£i,ooo  for  de- 
benture stock  premium  and  ;^i8  for  furniture  depreciation  the  debit 
on  operations  comes  to  ;£3,o8i.  It  is  added  to  the  loss  already 
existing  making  the  total  to  date  ;^ii,233.  This  apart,  no  material 
alteration  has  taken  place  in  the  figures  of  the  English  balance- 
sheet,  although  it  may  be  noted  that  the  bankers'  loan  has  been 
increased  ;^4,ooo  to  /5,ooo.  Nothing  has  been  written  off  patents 
since  1897  and  they  now  stand  at  £%^,2<,2. 

H.  Herrmann,  Limited. 
In  explaining  the  shrinkage  in  profits  for  the  year  ended 
December  31  the  directors  state  that  it  was  due  to  the  depression 
which  existed  in  the  furniture  trade  in  common  with  almost  every 
other  trade  in  the  country.  They  add  that  Ihe  depression  mainly 
affected  the  prices  obtained,  and'  that  they  have  no  reason  to  be 
dissatisfied  with  the  turnover  which,  having  regard  to  the  falling 
off  in  the  demand  for  furniture,  has  been  well  maintained.  This 
statement  is  not  much  of  a  consolation  to  the  preference  share- 
holders who  have  to  be  content  with  half  their  promised  return, 
and  the  chairman's  more  detailed  explanation  at  the  meeting  was  far 
from  encouraging.  Gross  profits  came  to  ;^io,642  and  after  meeting 
all  expenses  the  net  revenue  including  /i,i32  brought  in  was 
£^,\yi,  of  which  the  interim  dividend  on  the  preference  shares  to 
June  30  absorbed  ;£2,39i.  The  balance  was  insufficient  to  permit 
of  any  further  distribution  being  made  and  after  transferring  £yi\ 
to  reserve  in  accordance  with  the  articles  of  association  a  similar 
sum  is  placed  to  a  preference  shareholders'  dividend  reserve  and 
/i,i40  carried  forward.  Trading  balances  are  largely  in  favour  of 
tine  company,  only  ;f  14,455  being  due  to  sundry  creditors  and  on 
bills  payable  against  ^^30,602  to  come  in  from  sundry  debtors, 
;^i,5gi  in  bills  receivable  and  £^,22%  in  cash.  Slocks  seem  hcary 
though  at  ;f89,567. 

House  Propertv  and  Investment  Co.,  Limited. 
Once  more  this  company  reports  a  decrease  in  gross  revenue, 
apart  from  profits  on  properties  sold,  of  over  ;^70O  brought  about 
by  a  reduction  in  gross  rents  of  £21^%,  an  increase  of  empties 
and  bad  debts  of  ^474  and  a  slight  drop  in  interest,  fees  and 
commissions.  On  the  other  hand  the  outgo  on  estates  during  the 
year  to  March  31  was  Zi,976  less  than  m  the  preceding  twelve 
months,  rates  and  taxes  oeing  down  £t^,  property  tax  jt93S  *°'^ 
repairs  ^654.  Revenue  from  all  sources  was  ;^9,47i  ana  the  total 
outgo  including  interest  ;^6i,38i  leaving  the  net  balance  at 
;£28,o9o.  To  that  is  added  the  sum  of  ;^2,404  broogbt  forward, 
making  £ya,tf^\,  and  after  providing  a  dividend  of  4  per  cent,  the 
directors  add  £2,^,00  to  reserve  and  carry  forward  £2,^(10.  During 
the  year  the  company  acquired  the  freenold  of  sereral  of  its  pro- 
perties and  it  is  to  be  noted  in  the  balance-sheet  that  the  item  of 
freeholds  has  been  increased  by  about  jf  143,000  while  the  lease- 
holds show  a  reduction  of  ;f  100,000,  the  aggregate  of  the  two  being 
^953,680.  Reserve  account  now  stands  at  ?40,500  all  invested 
in  the  business  and  the  company  is  rather  badly  off  for  readily 
available  resources. 

Fuller's  Earth  I'nion,  LiMrrxD. 
In  their  report  for  the  twelve  months  ended  March  31  the  direc- 
tors state  that  this  company's  trade  wa^  subject  to  some  reaction 
from  the  activity  which  prevailed  in  the  previous  year,  while  in 
addition  the  wet  summer  and  winter  also  increased  the  cost  of 
production.  The  balance  of  profit  after  writing  off  the  usual  /"^oo 
for  depreciation  and  meeting  other  outgoings  was  ;f6.8a9,  to  which 
was  added  ;f786,  the  balance  of  the  sum  brought  forward,  £2(^1 
having  been  transferred  from  the  original  sum  of  £x,on  to  meet 
a  liability  on  the  termination  of  one  of  the  leases.  Of  the  total 
of  ^^7,615  available  for  distribution  the  preference  dividend  and 
one  at  the  rate  of  5  per  cent,  per  annum  on  the  ordinary  sham 
absorbed  ^'4,457.  From  the  £\A^  remaining  ^l.soo  was  trans- 
ferred to  reserve,  raising  it  to  ;f4,ooo,  learing  ^^58  to  be  carried 
forward,  after  directors'  fees  were  paid.  During  the  year  the 
whole  of  /'15.000  5  per  cent,  first  mortgage  debentures  were  sub- 
scribed and  allotted. 

TKLKFRONS  COMfANY  OF   E0Y1*T,    LlMfTRD. 

For  the  year  ended  December  31  this  company's  net  profit  was 
;f  12,689  "f'et  deducting  all  expenses  for  management,  rents   anif 
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maintenance  expenses.  The  expenses  in  London,  however,  in- 
cluding /300,  the  cost  of  new  issue,  absorbed  £3,163  leaving  a 
balance  of  ;^9,5i6  as  profit.  This  with  ;i-2,635  brought  m  gave 
a  total  of  ;£i2,i5i,  of  which  ^5,799  was  required  to  pay  a  dividend 
at  the  rate  of  7J4  per  cent,  on  the  preferred  shares  issued,  ^4,000 
was  transferred  to  reserve  and  ;^2,352  carried  forward.  Last 
August  it  was  decided  to  increase  the  nominal  capital  of  the  com- 
panv  to  ;f 200,000  by  the  creation  of  20,000  preferred  shares  of 
/5  "each  to  be  issued  from  time  to  time  as  funds  were  required. 
Since  they  were  created  the  directors  have  issued  5,000  of  them 
and  during  the  year  also  raised  ^{^S.ooo  on  5  per  cent,  debentures 
in  order  to  provide  capital  for  further  extensions  and  the  installa- 
tions of   provincial   lines. 

Hovis-Bread  Flour  Co.,  Limited. 
This  company's  profits  were  running  up  again  during  the  year  to 
the  end  of  March  last  and  the  directors  make  the  gratifying  an- 
nouncement that  the  sales  of  Hovis  flour  increased  more  than  8  per 
cent,  in  the  twelve  months.  Other  departments  of  the  business 
also  showed  encouraging  results,  and  we  find  the  net  profit  on  trad- 
ing /4,025  higher  at  /3i,23i.  Balance  brought  in  was  £s  less 
at  /S.ooi  and  after  adding  this,  together  with  dividend  on  Consols 
and  transfer  fees  the  total  income  comes  to  ;£36,648  compared  with 
132,637.  Management  expenses  seem  to  be  fixed  at  ;^i,826,  an 
extra  /2,323  at  27>633  's  allowed  for  depreciation  and  ^27,188 
remains.  So  the  directors  pav  the  preference  dividend,  again  dis- 
tribute 10  per  cent,  on  the  ordinary  shares  and  place  ;^2,ooo  more 
at  /4,5oo  to  reserve  involving  a  decline  in  the  carry  forward  to 
/4,688.  The  company  possesses  little  cash,  but  floating  liabilities 
are  light  and  considerably  smaller  than  the  book  debts.  Total 
reserves  now  amount  to  ^^20,000  against  properties  of  ^201,411 
and  part  of  them  is  invested  in  Consols. 

Montevideo  Gas  Co.,  Limited. 
This  company's  business  was  well  maintained  during  1903  and 
the  directors  report  that  the  sales  of  gas,  residuary  products,  meter 
rent,  and  profit  on  sales  of  gas  fittings  and  materials  were  ;^69,782 
or  ;£i,49S  more  than  in  the  preceding  twelve  months.  Revenue 
from  the  dock,  workshops,  tug,  etc.,  was  a  little  less  at  £t2,gg'j 
and  with  the  addition  of  ^£19  for  transfer  fees  the  entire  income  was 
^82,798  compared  with  ^^81,483.  Cost  of  manufacture  and  ex- 
penses at  Montevideo  absorbed  ;fS2,38i  and  net  London  charges 
^1,894,  leaving  ;£'28,523  as  net  profit,  being  an  improvement  of 
^1,193.  This  credit  is  raised  to  ^37,377  ^y  the  balance  of  £t,i6() 
brought  forward,  interest,  discount  and  directors'  fees  waived,  and 
after  providing  interest  on  the  debenture  debts  the  directors  write 
off  23''46  from  capital  accounts,  ^^826  for  bad  and  doubtful  debts, 
and  ;^249  from  debenture  stock  issue  expenses.  They  next  pro- 
pose to  transfer  j£3,SOO  to  contingency  account  as  the  revolution 
now  raging  in  Uruguay  has  prejudicially  affected  business  in 
Montevideo,  and  the  results  from  the  gas  department  for  the  cur- 
rent half-year  are  not  expected  to  reach  the  recent  average. 
These  deductions  made,  the  sum  still  left  is  ^27,384,  and  the  direc- 
tors repeat  the  3^  per  cent,  dividend  paid  for  the  preceding  year 
increasing  the  carry  forward  to  ;£'8,4i7.  Contingency  account  will 
now  stand  at  £12,31^)  and  other  accumulations  are  the  insurance 
fund  of  ;£i2,5oo  and  the  reserve  of  ^^34,200,  making  ^^59,056  in 
all  against  the  capital  outlay  of  ;£599,759.  The  company  makes 
rather  a  good  show  of  liquid  assets. 

Sun  Insurance  Office  (Fire). 
Last  year  this  office's  net  premiums  amounted  to  ^1,222,666  or 
;£i4,oo5  more  than  in  1902  and  its  investments  brought  it  in 
^'85,983.  Losses  paid  .and  outstanding  came  to  /.622,027  or  50.87 
per  cent,  of  the  premiums  and  working  expenses  including  com- 
mission took  ;^423,2o8  or  34.61  per  cent.  After  providing  for  the 
usual  reserve  of  40  per  cent,  of  the  premiums  to  cover  unexpired 
risks  ^257,813  was  left  as  profit.  Adding  ;£95,035,  the  sum  re- 
maining out  of  the  balance  brought  forward,  and  several  smaller 
items  but  deducting  income-tax  and  bad  debts,  the  total  available 
for  distribution  was  ;f349,859.  Of  this  two  interim  dividends  of 
4s.  6d.  and  5s.  respectively  absorbed  ;^i  14,000  leaving  ;^235,859  to 
be  carried  forward.  The  investments  of  the  company  amounted  at 
the  end  of  the  year  to  ^^2, 331, 268  and  though  apparently  no  depre- 
ciation was  allowed  for  there  is  an  investment  reserve  fund  of 
;^42,245  which  should  suffice  to  cover  any  loss  on  the  Stock  Ex- 
change securities  held.  In  their  report  the  director  state  that  all 
claims  in  connection  with  the  B.iltimore  fire  have  been  paid  and  as 
they  did  not  exceed  ^.f  100,000  it  was  not  thought  necessary  to  make 
any  special  provision  for  them.  A  fine  recital  of  prosperity  as  one 
could  wish  to  see. 

Yorkshire  Fire  and  Life  Insuranxe  Company. 
The  net  premium  income  from  this  company's  fire  insurance  busi- 
ness last  year  amounted  to  ^^192, 951  or  ^2,449  more  than  in  1902 
while  the  losses  were  ;^97,59o  or  50.5  per  cent,  compared  with 
50.2  per  cent,  in  the  previous  year.  Expenses  of  management  and 
commission  together  came  to  ;£7i,i68  or  36.8  per  cent,  of  the 
premiums  by  no  means  a  high  proportion  considering  it  included 
exceptional  outlay  in  connection  with  a  general  revision  of  the 
home  fire  business,  a  personal  inspection  of  the  "  Lion "  and 
"  Yorkshire  "  agencies  in  the  colonies  and  the  substitution  there  of 
Yorkshire  policies  for  Lion.  The  year's  working  therefore  resulted 
'"  £t,°°°  being  added  to  the  fire  insurance  fund  which  now  stan<ls 
at  ;f3i2,ooo  while  ^£26,798  was  carried  to  profit  and  loss.  In  the 
life  department  844  new  policies  were  issued  insuring  ^354,601  net 
the  premiums  on  which  amounted  to  ;f  15.565  inchiding  /■3.622 
single  payments.  During  the  year  the  total  net  premiums  received 
were  99,179  while   expenses  of  management  and  commission  came 


to  ;^I7,I58  or  17. 1  per  cent,  of  the  premiums.  Claims  paid  during 
the  year  amounted  to  ^54,796  or  £$,7^6  less  than  in  1902.  The 
company  also  received  ^45,152  as  the  consideration  for  annuities 
granted,  the  life  fund  at  the  end  of  the  year  receiving  an  addition 
of  ;^87,762  incre.asing  it  to  /i, 128,175.  The  accident  business  is 
still  small,  the  net  premium  income  being  ^^23,209  while  the  claims 
paid  were  ;^i3,693  or  58.6  per  cent.,  though  the  fund  at  the  end 
of  the  year  was  raised  to  ;^6,882.  The  value  of  the  Stock  Exchange 
securities  forming  part  of  the  investments  of  the  funds  was  entered 
in  the  balance-sheet  as  ;^498,o73,  though  their  market  value  on 
December  31  was  ;^9,654  less. 

Scottish  Imperial  Insurance  Company. 
During  the  year  ended  December  31  new  pohcies  were  issued 
for  ^£144,728  yielding  ^^12,436  in  premiums,  of  which  ;^8,6i6  was 
in  single  payments.  The  net  premium  income  in  the  ordinary 
branch  amounted  to  ;^ 58,493  and  ;^26,oi5  was  received  from  in- 
terest and  dividends  giving  a  total  revenue  of  ^,84,508.  Claims 
paid  with  bonus  additions  absorbed  ;^34,305,  expenses  and  com- 
mission took  ;^8,956  or  15.30  per  cent,  of  the  premiums,  and  after 
meeting  other  outgoings  including  ;^3,879  for  interest  and  allowance 
to  shareholders  ;/,'3i3,iJ2  was  added  to  the  funds  raising  them  to 
;^682,850.  In  the  industrial  branch  the  premiums  came  to  £3,6gj 
against  which  claims  took  ;,f  1,364  and  expenses,  etc.  ^^4,272,  and 
even  with  ;^i,20o  taken  from  shareholders'  reserve  and  dividend 
fund  the  debit  carried  to  the  balance-sheet  under  the  title  of  estab- 
lishment expenses  was  increased  from  ,£8,645  'o  £<),3^S-  A  divi- 
dend of  6  per  cent,  on  the  paid  up  capital  of  ;£50,ooo  is  declared, 
payable  on  May  16  and  November  11. 

Profits  and  Income  Insurance  Co.,  Limited. 
This  curiously  named  company  dabbles  in  life  insurance  amongst 
other  things  and  during  the  twelve  months  ended  December  31 
secured  a  net  premium  income  of  ,£6,445.  Claims  paid  took 
,£1,413  of  this  or  just  under  22  per  cent,  and  £g  was  paid  for 
surrenders  but  expenses  of  management  and  commission  were  very 
heavy,  amounting  to  ,£2,738  or  425-2  per  cent,  of  the  premium  income 
so  that  the  net  addition  to  the  funds  including  ^'54  from  interest 
and  dividends  received  or  accrued  was  ;£2,349  making  a  total  of 
^£3,004.  The  profits,  income  and  general  departments  yielded  a 
net  revenue  from  premiums  of  ,£17,178  and  ^523  came  in  from 
interest,  etc.,  making  a  total  of  ,£17,701  of  which  claims  absorbed 
,£5,354,  surrenders  took  ,£13,  expenses  and  commission,  including 
,£'328  written  off  preliminary  expenses  and  ;£i28  for  agents' 
balances  irrecoverable,  came  to  ,£9,565.  Out  of  the  balance 
,£4,000  is  set  aside  for  unexpired  risks  leaving  ,£1,269  '°  ^^ 
cairied  forward.  The  undertaking  is  of  course  still  in  its  infancy 
as  it  was  only  founded  in  1901  and  it  is  therefore  too  early  to  form 
any  definite  opinion  as  to  its  prospects,  but  at  the  same  time  it 
must  be  pointed  out  that  the  cost  of  conducting  the  business  ii 
unduly  heavy  for  the  results  achieved  and  considerable  economy 
will  have  to  be  effected  if  the  company  is  to  prosper. 

Ecclesiastical  Insurance  Company. 
In  the  year  ended  February  29  the  total  net  premiums  received 
by  this  company  amounted  to  ;£38,226.  Claims  paid  and  ordinary 
expenses  such  as  rent,  salaries,  commission,  directors'  fees,  etc., 
lumped  together  in  the  accounts  came  to  £2^,61^^.  Investments 
yielded  ;£4,026  and  the  total  income  exceeded  expenditure  by 
,£17,612.  Of  this  ,£1,250  was  required  for  dividend,  ,£5,000  was 
paid  as  a  grant  to  parent  and  diocesan  societies  and  the  balance 
,£9,862  added  to  the  reserve  fund  raising  it  to  ,£80,043.  The  total 
funds  invested  amount  to  ;£i27,245. 

Fine  Art  and  General  Insurance  Co.,  Limited. 
The  net  premiums  received  last  year  by  this  company  amounted 
to  ,£77,827  or  about  ,£18,000  more  than  in  1902,  the  total  income 
being  ^£80,697.  Losses  paid  and  outstanding  came  to  ;£35,853  or 
46.01  per  cent,  of  the  premiums,  and  management  expenses,  com- 
mission, branch  charges,  printing,  etc.,  were  ;£22,873  or  about 
28  per  cent.  Including  ,£2,532  brought  forward  the  total  sum 
available  for  distribution  was  ;£22,837  of  which  ,£15,000  was  trans- 
ferred to  reserve  raising  it  to  ^60,000,  the  balance  carried  forward 
being  ,£4,763  after  a  dividend  at  the  rate  of  7  per  cent,  had  been 
paid  and  ,£500  added  to  the  staff  provident  fund.  The  company's 
funds  at  the  close  of  the  year  amounted  to  ,£81,033,  the  deprecia- 
tion allowed  on  the  securities  being  ,£2,000. 

Doom  Dooma  Tea  Co.,  Limited. 
The  sequence  of  misfortunes  with  which  this  company  had  to 
contend  in  past  seasons  has  at  last  been  broken,  and  the  directors 
were  able  to  present  a  cheerful  report  for  the  season  ended  Decem- 
ber 31.  A  much  higher  yield  of  542  lb.  per  acre  was  obtained 
against  only  497  lb.  in  the  preceding  twelve  months,  and  the  crop 
of  tea  was  consequently  283,780  lb.  higher  at  2,320,000  lb.  At 
the  same  time  the  cost  of  manufacture  and  bringin;;  the  tea  to 
market  was  reduced  to  7  i3-32d.  per  lb.  compared  with  8'/^d.  in 
1Q02  and  8  i-i6d.  in  1901,  so  that  although  the  average  price  ob- 
tained was  practically  the  same  as  last  time  at  9  2  5-32d.  per  lb.,  the 
gross  profits  rose  by  ;^i  1,937  '"  ;£ ■22.944,  =">d  mth  £ic,  from  trans- 
fer fees  gave  an  available  total  of  /ji.grq.  It  might  hnve  been 
thought  that  past  experience  would  have  taught  the  directors  a 
le'^nn  and  induced  them  to  be  cautious  in  the  matter  of  a  divi- 
dend. Instead,  however,  of  replacing-  any  of  the  money  drawn 
from  the  reserve  and  insurance  fundi  in  former  years  in  order  to 
mnintain  their  dividends  at  an  unw.irrantedly  high  figure  we  find 
them  declaring  a  distribution  of  in  per  cent,  at  a  co^t  of  ;£20,ooo 
and  car'vin?  forward  /'p.o^q.  Perhaps  the  explanation  of  this 
proceeding  is  to  be  found  in  the  final  paragraph  of  their  report  in 
which  they   announce  that  as  the  whole  of  the    working   capital  is 
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now  exhausted  it  U  proposed  to  create  a  further  2,000  new  shares 
of  j^io  each. 

Tara  Tea   Co.,    Limitku. 

In    his  forecast    for    1903  the   manager  estimatcrl    for    a    crop  of 

288,000  lb.  at  a  garden  cost  of  Rs.1,01,000,  but  the  season  proved 

much   more  favourable    than   had  been    expected,  and    the    actual 

outturn   came  to  317,420  lb.  at  a  cost  of   fts.1,05,223.       This  wa^ 

02,334  llJ-  l''gl«--f  '1'^"  '■'«  y"=''^  "'  '9°^'  •""  I"""  "'  '"'  aa^an«»8« 
was  lost  by  a  reduction  in  the  average  price  obtained  to  n  i7-32d. 
per  lb.  compared  with  is.  i^d.  in  1902  and  is.  ojiu-  ">  •90'- 
Net  profits  came  to  /2,3o9  and  after  meeting  debenture  interest 
the  balance  available,  including  ;^34i  brought  .a,  came  to  ;£2,ooo, 
out  of  which  the  preference  dividend  is  paid  and  the  ordtnarv 
shares  receive  5  per  cent.,  leaving  ;^8io  to  be  carried  forward.  Al- 
thouch  the  company  has  been  in  existence  for  some  years  we  can 
find  no  trace  in  the  balance-sheet  of  any  provision  for  depreciation 
nor  has  any  reserve  been  accumulated.  On  Januare  i  ;£5,ooo  of 
first  mortgage  6  per  cent,  debentures  were  paid  off,  but  in  place 
of  these  3<o  6  per  cent,  cumulative  preference  shares  of  /lo  each 
were  offered  to  the  shareholders  and  205  taken  up.  Traduig  balances 
are  in  favour  of  the  company,  but  only  to  a  verv  moderate  extent, 
/.  yy:,  being  due  to  creditors  and  on  bills  payable  against  £SA^7 
to  come  in  from  sundry  debtors  and  cash  amounts  to  no  more 
than  /n.  We  do  not  know  what  "advance  account  may  be, 
but  it  stands  at  ;^226  and  recruiting  advances  are  heavy  at  Ai,399- 

Dahjef.linc  Co.,  Lisiiteu. 
Although  the  plucking  season  in  1903  was  a  little  late  in  opening 
and  started  inauspiciously  through  want  of  ram  it  continued  longer 
and  the  crop  realised  was  not  only  51,576  lb.  above  that  for  1902 
but  19,576  lb.  over  the  estimate  at  615,576  lb.  Weather  conditions, 
however,  were  again  unfavourable  for  the  production  of  tea  of  goon 
quality  and  flavour  so  that  the  average  price  obtained  fell  to  9.69d. 
per  lb.  compared  with  9.98d.  and  io.o9d.  in  the  two  preceding 
vears,  and  the  gross  proceeds  were  only  ;,C  1,306  up  at  £24,545. 
including  interest  on  investments  and  miscellaneous  receipts  the 
net  profits  amounted  to  ;^4.33S  against  43'4'4  ma  with  ^479 
brought  in  gave  a  total  of  ;£4,b38  after  paying  the  managers  com- 
mission,  and  a  dividend  is  declared  of  3  per  cent..  Or  %  P"  cent, 
more,  leaving  ;f  575  to  be  carried  forward. 

Bengal  United  Tea   Co.,    Limited. 

Weather   conditions  during  the  year  ended  December  31  proved 

favourable   and  the  total  crop  from  the   five  estates  owned  by  this 

company  was  considerably  higher  at  30,827  maunds  against  26,645 

in  1902.     The  whole  of  the  crop  was  disposed  of  in  India  at  slightly 

higher    prices    and    gross    profits    came    to   ;ti7.943-    ,    Deductmg 

London    expenses,    etc.,    the    net    amount    to    be    dealt    with   was 

/16.556  out    of  which   the   preference   dividend   was   paid   and  the 

ordinary  shares  received  6   per  cent,    leaving  /5.268  to   be  carried 

to   reserve.     With  this   addition   the   reserve   stands  at    £6,071    but 

it  seems  to  be  regarded  merely  as  a  fund  upon  which  the  directors 

ui  draw  if  need  be  towards  making  up  any  deficiency  which  may 

rise  nn   the  preference  dividend.     This  company  owes   nothing  on 

current  account   and  has   ;f3i,7i4  in  the   hands   of  its   agents  and 

;f  504  in  cash  so  that  its  position  is  exceptionally  strong. 


Books    Received. 

International    Trade.        By    John      A.     Hobson.         (London: 
Methuen  and  Co.,  37,  Essex  Street,  Strand,  W.C.)     Pnce  as.  6d. 

net.  T.      T7     tr 

The  Principles  and  Finance   of  Fire    Insurance.     By  F.    HAR- 

cotTRT    KiTCHiN,    B.A.,   A.l.A.        (London:    Effingham    Wilson, 

Royal  Exchange,  E.C.)     Price  6s.  net. 

The  Second  Afghan   War.     Vol.  H.     Bv  CoL.   H.   B.  Hanxa. 

(Ixmdon  :     A.    Constable  and     Co.,  2,  Whitehall  Gardens,    S.W.) 

Price    15s.    net.  .      m 

.Accountants'    Investigations.       A  Lecture   by  Geo.  A.    TOIXH, 

C.A. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  May  24. 
Bank  of  British  West   Africa.— Liverpool.  no:in. 
Caledonian  Railway. — Glasgow,    i    p.m. 
Newburgh  and  North  Fife  Railway.— Perth,  10.30  a.m. 

Wednesday,  May  25. 
Chartered  Bank  of  IncUa,   Australia  and  China.— Cannon  Street 

Hotel,   1    p.m. 
India    General    Navigation    and    Railway.— Winchester    House, 

noon. 
National  Mutual  Life  Assurance.— 39,  King  Street.  2  p.m. 

Thursday,  May   26. 
Eastern  Assam  Company.— 4,  (Ireat  St.  Helens,  noon. 
Montevideo  Gas. — Winchester  House,  noon. 
Perrv  and  Co. — Birmingham,  3  p.m. 
Trust  and  Loan  of  Canada.— 7,  Great  Winchester  Street,  a  p.m. 


Wc  regret  much  to  have  to  record  the  ileath,  on  Wednesday, 
at  Dormont  H<nisc,  Lockerbie,  Dumfriesshire,  of  Mr.  John  J.  J. 
Keswick,  in  his  6ist  vcar.  Mr.  Keswick  was  the  chairman  of  the 
Rio  Tinto  Mining  Company  and  a  director  of  several  other  joint 
stock  undertakings. 


TRADE  AND  PRODUCE. 

\\'HEAT. — The  week  has  been  duller  if  pouible  than  usual.  Prices 
have  fluctuated  a  little  but  neither  rise  Dor  fall  has  bad  any 
appreciable  eflect  upon  the  business  transactea.  Farmers'  de- 
liveries last  week  were  53.446  qrs.  averaging  27s.  id.  per  qr. 
against  48,430  qts.  averaging  27s.  4d.  the  week  before  and  imports 
to  the  Kingdom  482,393  qrs.  against  462,175.  The  quantity 
of  wheat  and  flour  on  passage  is  110,000  less  this  week  than  last 
but  is  still  heavy  being  4,175,000.  The  principal  American  markets 
have  maintained  a  bullish  tone  all  the  week  under  the  influence  of 
light  receipts,  strong  interior  markets,  good  foreign  advices  and  the 
decrease  in  Bradstreet's  estimates  which  put  the  quantities  in  sight 
east  of  the  Rockies  at  38,790,000  bushels  against  43,037,000  last 
week. 

Cotton. — The  bulls  have  been  woefully  disappointed  in  the 
course  of  the  market.  They  have  constantly  expected  a  sharp 
rally  to  take  'place  and  as  it  has  not  come  off  to  the  extent  they 
looked  for  are  astonished  the  market  should  show  so  little  signs  of 
recuperation.  Outside  purely  speculative  circles  the  impression  is 
gaining  ground  that  short  time  is  going  to  win  the  fight  against 
American  speculation  and  the  figures  of  movements  and  consump- 
tion certainly  favour  this  view.  There  was,  it  is  true,  a  sligbt 
advance  in  spot  on  Monday  caused  by  a  rally  in  futures,  but  the 
demand  was  never  more  than  the  hand-to-mouth  description.  The 
movement  in  futures  was  due  to  the  feeling  that  the  reaction  bad 
gone  far  enough  and  also  to  a  rumour  of  new  operations  on  the 
part  of  the  New  Orleans  bulls.  Spot,  however,  made  but  little 
progress  after  the  initial  spurt  and  most  of  the  business  done  was 
for  small  quantities  which  does  not  encourage  the  hope  of  an  in- 
creasing demand. 

In  America  the  movements  of  the  market  have  been  very  much 
on  the  same  lines  as  Liverpool.  Prices  at  the  latter  end  of  last 
week  were  inclined  to  sag,  but  strengthened  on  Monday  when  the 
market  here  was  found  to  be  unexpectedly  strong.  Unfavourable 
weather  reports  and  fear  of  July  manipulation  also  gave  operators 
a  shock  and  with  a  brisk  demand  to  cover  contracts  futures  ad- 
vanced rapidly,  the  net  gain  on  Monday  alone  ranging  from  3} 
to   10  points. 

American  on  Thursday  was  only  in  limited  demand  at  Liverpool 
and  when  the  market  opened  quotations  were  put  down  4  points 
to  7.38d.  middling  and  7.6od.  M.  E.  Egyptians  also  were  down 
i-i6d.  to  7  3-i6d.  fair  and  8d.  E.  G.  fair  though  the  demand  was 
better  than  for  American.  At  the  close  futures  were  easy  May 
being  quoted  at  7.iod. ;  May-June  7.o5d. ;  June  July  7d. ;  July- 
August  6.96d. ;  August-September  6.74d.  j  September-October 
6.23d. ;  and  October-November  5.99d. 

Wool. — The  third  series  of  London  sales  came  to  an  end  tliis 
week  and  from  all  accounts  seems  to  have  given  great  satisfaction. 
Prices  have  improved  for  all  good  wools  and  values  have  now 
reached  their  highest  point  this  year.  Crossbrcds  as  usual  received 
most  attention  and  are  fully  5  per  cent,  higher  for  fine  and  medium 
grades  and  coarse  descriptions  fully  ^d.  per  lb.  more  than 
at  the  end  of  last  series.  Merinos  also  were  in  greater  demand  than 
was  anticipated  at  the  opening  and  finish  at  least  }id.  per  lb. 
higher  for  greasy  and  id.  for  scoured  descriptions.  Such  firmness 
ought  to  stimulate  the  home  trade,  and  in  fact  it  is  already  a  Uttle 
more  cheerful.  Consumers  are  more  prepared  to  speculate  and  are 
giving  the  higher  prices  with  less  hesitation.  Demand  for  manu- 
factured goods  is  improving  more  especially  in  cheap  and  medium 
goods,  and  though  not  as  good  as  it  ought  to  be  for  May  is 
generally  a  very  busy  month  there  is  a  more  hopeful  feeling  in  tbe 
air. 

Linen. — The  new  business  transacted  each  week  is  generally 
equal  to  production  and  here  and  there  a  little  more  activity  appears 
in  some  special  department,  but  very  little  desire  is  shown  to  buy 
much  ahead  of  present  requirements.  Yarns  are  without  change  in 
either  values  or  supplies.  Exports  are  better  on  the  whole  and 
while  the  Continent.al  and  Canadian  markets  are  quieter  others 
show  a  steady  improvement.  The  United  States  though  still  dis- 
appointing in  its  current  orders,  shows  signs  of  more  business  as 
the  year  advances,  Cuba,  South  America  and  India  are  all  good; 
especially  the  last,  goods  exported  to  that  market  last  month  being 
more  than  200  per  cent,  larger  in  value  than  in  April  of  last 
year. 

Copper. — This  market  has  been  uninteresting  all  the  we«k. 
Business  was  confined  within  sm.all  limits  and  prices  on  the  whole 
tended  to  weaken  in  s\-mpathy  with  America.  On  Thursday  night 
cash  and  three  months'  were  both  quoted  at  £$b  17s.  6d.,  things 
being  quiet.  The  market  closed  after  the  first  session  on  Fridajr 
until  Tuesday  morning. 

Tin. — In  the  earlv  part  of  the  week  a  sharp  drop  in  prices  took 
place  as  Eastern  advices  were  poor  and  the  bears  were  seUiag 
heavily.  The  market, however,  soon  recovered  and  influential  buy- 
ing with  bull  supi>ort  made  good  the  loss  and  imparted  a  finner 
tone  to  the  market,  the  quotation  for  cash  on  Thursday  night 
being  ;f  126  and  for  three  months'  jf  125. 

Coal. — Although  the  milder  weather  has  influenced  the  market 
in  favour  of  buyers  the  price  to  consumers  is  hardly  likely  to  br 
lowered  until  after  the  holidays  as  the  demand  for  domestic  fuel 
of  good  qualities  keeps  fairiy  brisk.  Export  trade  to  tbe  Baltic 
is  also  improving  though  not  yet  up  to  the  arerage,  bat  that 
from  South  Wales  is  dull. 


Mr.  Benjamin  D.  Tabor  has  been  elected  to  a  seat  at  the  Board 
of  the  London  and  River  Plate  Bank. 
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RAILWAY    TRAFFIC    RETURNS. 


for    week  ending  April    18, 
from   January    I,    ;£[ 1 13,183, 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  lor  the  week  ended 
April  15,  $15,313;  increase,  $4,335.  Aggregate  from  January  I, 
$196,358  ;   decrease,  $3,289. 

Assam  Bengal. — Traffic  receipts  for  week  ended  April  16, 
Rs.  42,529 ;  increase,  Rs.  7,619.  Aggregate  from  Jan.  I,  Rs.  8,05,070  ; 
increase,  Rs.  1,54,309. 

Bengal  Central  Railway.  —  Traffic  receipts  tor  week  ending 
April  23,  Rs.  21,237  ;  decrease,  Rs.  17,105.  Aggregate  from  Jan.  I, 
Rs.  4,01,294;   increase,  Rs.  673. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
May  14,  $57,300;  increase,  $2,700.  Total,  from  July  I,  $2,668,700; 
increase,  $761,150. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
April  16,  Rs.  29,021;  increase,  Rs.  4,486.  Aggregate  from  Jan.  i, 
Rs.  4,55,120;  increase,  Rs.  15,545. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  ot 
May,  $i2,l85  ;  increase,  $173.  Aggregate  from  January  I, 
$247,051  ;  increase,  $34,741. 

Rohilkund  and  Kumaon  Railway.- 
April  16,  Rs.  11,699;  decrease,  Rs. 
Rs.  1,33,137;  decrease,  Rs.  23,879. 

Salvador    Railway. — Traffic    receipts 
-$18,000  ;  increase,  $4,250. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  April  21  amounted  to  $12,000. 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
May  14,  ^'786;  decrease,  /31.  Aggregate  from  Jan.  1,  ;^I3,840  ; 
decrease,  ;^l,49l. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  May  14,  ;^427  ;  decrease  ,^38.  Aggregate  from 
Jan.  1,  ;^8,S55;  decrease,  ^^77. 

East  London  Railway. — Receipts  or  the  month  or  February, 
/4,3io ;  increase,  ^f  226. 

Liverpool  Overhead  Railway. — Traffic  receipts  or  week  ending 
May  9,  ^1,594  ;  increase,  £\'j.  Aggregate  from  January  I,  ;^29,507  ; 
increase,  ;^9i. 


-Traffic  receipts  for  week  ended 
1,220.     Aggregate  from  Jan.    1, 


for    week    ended   May    14, 


Foreign 
Anglo-Argentine. — Traffic    receipts 
;^7i573.   increase   ;^i,448 ;   aggregate 
increase  j^26,240. 

Barcelona. — Traffic  receipts  for  week  ending  May  14,  ;^2,738, 
increase,  ;^6o7  ;  aggregate  from  January  I ,  ;f 47,404,  increase ;^4,5I2. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
May  14,  ;^384,  increase  £<)2\  aggregate  from  January  i,  £6,1)41, 
increase;^!, 621. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  1,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  of  April,  ;^10,056, 
decrease  ;^253. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ox 
March,  $619,336,  increase  $112,147.  r<et  earnings  from  July  I  to 
March  31,  $224,371,  increase  $55,536. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  ot 
April,   ^14,317,  increase  ^1,322. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
April  23,  $50,139,  increase  $4,772  ;  aggregate  increase  from  April  1, 
1904,  $11,205. 

Calais. — Traffic  receipts  for  week  ending  May  14,  ;{^I57,  decrease 
^5  ;  aggregate  from  January  1,  ;^3,303,  decrease  ^^223. 

Calcutta. — Traffic  receipts  for  week  ending  May  14,  Rs.  32,833, 
increase  Rs.  2,331  ;  aggregate  from  January  1,  Rs.  7,08,848,  increase 
Rs.  80,101. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  /5,o90,  increase  ^^2,568.   Total  to  April  30,  ;£'i4,365,  decrease 

;^586- 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^I,356- 
increase  ;^l6  ;  aggregate  from  January  1,^8,795,  increase  ;f  144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March 
$343,302,  increase  $23,746  ;  aggregate  from  January  1,  $988,073  ; 
increase  $74,078.  Net  traffic  receipts  $178,894,  increase  $12,642  ; 
aggregate  from  January  1,  $507,411,  increase  $35,745. 


ENOLISH   RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Amt. 


TRAMWAY     AND     OMNIBUS      RECEIPTS.  Brecon  and  Merthyr 


May   14 


Home. 


Belfast  Street. — Traffic  receipts  for  week  ending  May  14,  ^2,487 
-decrease  ^^57  ;  aggregate  from  January  1,  ^^46,803,  decrease  ;^i,396.' 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
May  13,  £y8S,  decrease  ;^I3  ;  aggregate  from  January  1,  ;^I 5,834, 
decrease  ;J5I2. 

Birmingham  City. — Traffic  receipts  for  week  ending  May  14, 
;f  5,344,  increase  ;^446  ;  aggregate  from  January  i,  ^^104,009,  increase 
;^5,8io- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  15,  ;^I3,  increase  £5;  aggregate  from  January  1,  ;^l63  ; 
decrease  £1. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
May  13,  ;^4, 788,  increase  ^£^84;  aggregate  from  January  I,  ^,^92,624, 
increase  ^f  3,626. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  May  14, 
£gj2<  increase  for  week  ;^267  ;  aggregate  from  January  1,  ;^i8,2o6, 
increase  ;£  3,992. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  15,  ;^141,  increase  £g ;  aggregate  from  January  1,  j^2,055, 
increase  £3S. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  15,  ;^I26, 
increase,  ;^l6;  aggregate  from  Jan.  i,  ;£'i,978,  increase  jf  126. 

Dublin  United.^Traffic  receipts  for  week  ending  May  13, 
;^4,792,  increase  £404;  aggregate  from  January  i,  285,669! 
increase  p^2,i02. 

Edinburgh  and  District.— Traffic  receipts  tor  week  ending 
May  14,  ;^4,'6i,  decrease  ;,f2,l72  ;  aggregate  from  January  1,  1904, 
;^8o,409,  increase,  ^^679. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  May  14,  ;^428 

Harrow  Road  and  Paddington.— Traffic   receipts  for  week  ending 

May  14,   ;^257,  decrease  ^15  ;  aggregate  from  January   i,    /'4,72I, 

decrease,  ^^13. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  May  14,  ;^432, 
increase,  ;^24;  aggregate  from  January  i,  ^6,096,  decrease  ;^370. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
May  14,  ^25,115,  increase,  ;^252  ;  aggregate  from  January  i, 
^440,089,  decrease  ;<;3,454. 

London  koatl  Oir.- -Traffic  receipts  fcr  week  ending  May  14, 
.^8,336,  increase  ;^64;  aggregate  from  January  1,  ^141,571,  decrease 
A>i738. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  May  14, 
-A '89,  mcrease  ;^ii  ;  aggregate  from  January  i  ;^3,24i,  decrease  ^53. 


Cambrian      

Central  London 

City  and  South  London 

Fumess        

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Bamsley... 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland        

North  Eastern        

North  London        

North  Staflordsbire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

TaffVale       


Inc.  or 

dec.  on 

1903. 


Gross  Traffic  for 
year  to  date. 


£ 

x,oi6 

6,734 
6,703 

2,832 

9.S39 

63,385 
92,80c 
106,000 
230,100 

9,876 

95,7= 

53,997 

265,000 

87,600 

7,853 

17,672 

7,604 

212,028 

169,862 
8,990 
16,377 

6,109 


80,172 
19,284 


66 

390 

435 
252 


-    1,468 


Amount. 


Inc.  or 

dec.  on 

1903. 


',354 
3,100 

1,324 
5,300 

3> 

1,699 
1,15: 

1,000 

800 
493 

733 

113 

4,815 

3,7'4 

605 

3,138 


£ 

37,007 

104.157 
■38,438 
60,781 

166,838 


1,315,554  + 
1,876,100  — 
3,106,600  — 
4,239,600  + 


339 
'33 


20 

162,796  - 

19 

20 

20 
20 
20 

1,802,884  - 
1,113,624 
4,864,000 
1,608,300 
145,366 

ao 
20 
20 

328,972 

145.490 

4,222,026 

20 

20 

t 

3,123,602 
180.589 
326,202 

19 

117,008 

20 

I.54<i9»5 

20 

368,755 

3,935 
1,475 
3,092 

35,695 

13,001 
11,300 
18,569 
72,000 

6,04a 

68,824 

890 

60,000 

16,100 

7.596 

8,463 
3,128 

21,205 

12,59' 

8,2  It 

11,621 

6,537 


4,332 


t    From  January  i. 
SCOTCH   RAILWAYS. 


Caledonian 

May     8 

80,330 

- 

2,580 

14 

1,133.542 

- 

16,068 

Glasgow  &  South-Westem 
Great  North  ol  Scotland... 

,,      14 

31.823 
9.560 

+ 

1,466 
74 

14 

'5 

445,218 
131,010 

_ 

9.547 
2,5&o 

Highland      

„      15 

8,590 

- 

1,185 

'5 

129,584 

+ 

3,4>5 

North  British         

„        8 

87,217 

+ 

867 

14 

I,l68,303| 

- 

8,16' 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

May  J3 

3,538 

>57 

. 

46,336 

+ 

1,264 

Cork,  Bandon,  &  S.  Coast 

„     '4 

1,826 

+          44 

» 

29,178 

- 

200 

Great  Northern      

„     13 

17,521 

+        J02 

'9 

320,663 

+ 

6,299 

Midland  Great  Western  ... 

„      '3 

11,373 

+        339 

« 

302,965 

- 

2,7:3 

*  From  January  j  to  date. 
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COMPANY     MEETINGS. 


WESTERN     TELEGRAPH     CO.,     LIMITED. 

The  sixty-first  ordinary  general  meeting  was  held  on  Tuesday, 
May  17,  under  the  presidency  of  Sir  John  Wolfe  Barry,  K.C.B. 

The  Secretary  (Mr.  E.  Steer  Hodson)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  then  said  :  I  do  not  think  the  present  report  calU 
for  any  lengthened  treatment.  The  mess,-igc  receipts  for  the  half- 
year  under  review  amounted  to  ;£202,o62,  and  for  the  correspond- 
ing period  of  1902  to  ;£2i2,683,  or  a  decrease  of  ;{^io,62i.  A 
large  part  of  this  decrease  is  due  to  the  fact  that  in  the  correspond- 
ing half-year  of  1902  we  carried  the  whole  of  the  traffic  with  Brazil 
ind  an  increased  proportion  of  traffic  with  West  Africa,  in  conse- 
quence of  an  interruption  to  the  competitive  route.  The  traffic 
with  the  Plate  and  the  West  Coast  of  South  America  shows  sub- 
stantial increase.  Our  other  sources  of  revenue — viz.,  interest, 
rents,  transfer  fees  and  dividends  on  investments  in  other  tele- 
graph companies,  are  about  the  same  in  the  two  periods.  Interest 
jn  investments  on  account  of  .^serves  is  now  carried  to  revenue 
iccount,  instead  of,  as  heretofore,  to  the  general  reserve  fund. 
I'or  the  current  half-year  the  March  quarter  showed  a  decrease  of 
traffic  compared  with  that  of  last  year,  but  that  decrease  is  being 
rapidly  reduced  by  the  improved  returns  of  the  last  six  weeks, 
md  1  hope  it  mtiy  perhaps  have  disappeared  before  June  30  next. 
On  the  other  side  of  the  account  there  is  a  small  decrease  in  the 
general  expenses  in  London,  but  an  increase  of  nearly  ;^6,400  in  the 
expenditure  abroad,  distributed  over  eleven  items,  of  which  the 
Following  is  the  most  important :  Salaries  and  wages,  £63^,  due  to 
the  rising  scale  of  pay  and  an  increase  of  11  in  number  of  the 
5ta({,  who  were  required  to  temporarily  replace  members  in- 
capacitated by  a  very  severe  epidemic  of  fever  at  one  of  our  large 
stations  and  a  less  severe  one  at  another.  This  also  accounts  for  an 
increase  of  ;f678  in  travelling  expenses  incurred  in  bringing  men 
home  or  transferring  them  to  other  stations.  Kent,  house  allow- 
inces  and  light  show  an  increase  of  £&I4,  principally  caused  at  Rio 
le  Janeiro  pending  the  completion  of  the  new  staff  quarters  and  the 
increased  cost  of  lighting  our  principal  stations  since  the  installa- 
tion of  electric  light.  Maintenance  of  land  lines,  electrical  instru- 
ments and  stores  ;£i,959,  expended  in  store  tanks  and  their  erec- 
tion and  renewals  to  underground  and  aerial  lines.  Repairs  and 
renewals  of  furniture  ^^2,300,  new  furniture  for  the  Rio,  St.  Vin- 
;ent  and  Santos  quarters.  Medical  expenses  increased  by  £^i>^, 
ilue  to  the  sickness  already  referred  to.  The  bulk  of  this  extra 
expenditure  ~is  of  a  non-recurrent  nature.  Six  of  the  accounts  show 
miall  decreases.  Comparing  the  other  expenses,  including  cables, 
,ve  find  a  net  increase  of  ^7,944.  Repairs  of  cables  and  expenses 
A  ships  accounted  for  ^9,351.  The  Norseman  cost  ;^2,03i  more 
in  stores,  coal  and  repairs,  as  she  was  at  sea  for  a  longer  period. 
The  Cormorant  cost  ^^2,709  and  did  not  appear  in  the  accounts 
for  1902 ;  she  was  almost  continuously  engaged  during  the  six 
months  and  has  fully  justified  her  acquisition.  Cable  use  and 
lepreciation  of  th.it  in  stock  accounts  for  ;£5,Si7.  Against 
these,  and  sundry  other  extra  expenses  amounting  to  a 
lotul  of  ;£2g4,  there  was  a  saving  of  ;^i,200  through  not  having 
had  to  charter  any  stcTmers  this  half-year,  making  a  net  increase 
on  account  of  repairs  of  cables  and  expenses  of  ships  as  before 
mentioned  of  ;£9,35i.  The  various  electric  light  installations  have 
heen  completed,  no  expenditure  was  incurred  on  this  account,  and 
this  relief,  with  the  balance  of  other  small  items  of  increase  and 
decrease,  make  a  net  increase  of  /7,944  in  expenses  (not  coming 
under  abstracts  A  and  B)  referred  to  on  p.  4  of  the  directors^ 
report.  The  net  result  of  the  half-year's  working  is  a  decrease  in 
revenue,  excluding  interest  on  investments  on  .iccount  of  reserves, 
of  ;^io,6oo  and  an  increase  of  close  on  ;£i4,300  in  expenses.  After 
providing  ;£i3,S78  for  debenture  stock  and  debenture  interest  and 
-inking  fund,  and  ^^2,622  for  income  tax,  there  remains  a  balance  of 
^112,678;  to  this  IS  added  the  sum  of  ^£2,639  brought  forward  from 
June  30  last,  making  a  total  of  ;£i  15,318.  First  and  second  interim 
.lividends,  amounting  to  ;f 62,379,  have  been  paid,  and  after  trans- 
ferring £y^,ooo  to  the  general  reserve  fund,  and  ;£i8,ooo  to  the 
maintenance  ships'  reserve  fund,  there  remains  a  balance  of  ;£4,939, 
which  is  carried  forward  to  the  next  account.  The  shareholders  are 
aware  that  nearly  4,000  miles  of  our  new  cables  are  laid  in  deep 
water  and  the  risks  of  interruption  are  consequently  far  less  than 
those  in  shallow  water.  Unfortunately  a  fault  appeared  in  the 
Para  Pernambuco  direct  cable,  due,  it  is  believed,  to  a  seismic 
disturbance,  which  was  experienced  at  Caera  on  the  day  the  fault 
in  the  cable  appeared.  The  Norseman  was  unable  to  work  in  the 
depth  of  water  (1,600  ftithoms)  where  the  fault  is  situated  owing 
to  insufficient  power  and  the  exceptionally  strong  currents  prevalent 
for  the  greater  part  of  the  year  in  the  locality.  She  is  an  ex- 
cellent vessel  for  shallow  water  work  for  which  she  was  originally 
constructed.  Her  unsiiitability  for  all  the  requirements  of  our 
system  has  given  the  board  much  anxietv  and  we  have  decided  to 
repLace  her  by  a  somewhat  larger  and  niore  powerful  steamer,  and 
as  time  is  of  importance  h.ive  agreed  to  purchase,  at  what  is 
considered  a  reasonable  price,  the  Eastern  Company's  cable 
ship  Mirror  which  has  proved  herself  capable  of  effecting  repairs 
\n  any  depth.  We  shall  therefore  probably  have  to  face  a  serious 
loss  in  disposing  of  the  Norseman  and  to  meet  such  a  contingency 
and  also  to  provide  against  ordinary  depreciation  of  the  Cormorant 
and  store  ship  Noma,  we  have  transferred  ;£i8,ooo  to  the  mainten- 
ance shijis'  reserve  fund,  bringing  it  up  to  ;{;30,ooo.  I  now  move 
the  adoption  of  the  report  and  accounts. 

Sir  John  Denison-l'ender  seconded  the  motion,  which  was  carried 
unanimouslv. 


A  cordial  vote  of  thanks  to  the  chairman,  directors  and  staff 
(proposed  by  Major  Cotton  and  seconded  by  Mr.  W.  S.  Partridge) 
was  carried  unanimously,  and  after  a  briet  reply  by  the  chairni:in 
the    proceedings   terminated. 


CALLENDER'S  CABLE  AND  CONSTRUCTION 
COMPANY- 

The  eighth  annual  general  meeting  of  the  shareholders  of  the 
Callender  s  Cable  and  Construction  Co.,  Limited,  wa*  held  on 
Thursday,  May  19,  at  Hamilton  Hoiue,  Londoa,  E.C.«  Mr. 
Henry  IJrake,  chairman  of   the  company,  presiding. 

The  Secretary,  Mr.  H.  £.  Harrison,  having  read  the  notice 
calling   the  meeting  and   the  auditors'  report, 

The  Chairman  said: — The  accounts  we  have  submitted  to  you 
are  the  result  of  a  very  bard  year's  work — the  toughest  year  we 
have  had.  I  am  happy  to  say  we  are  doing  better  this  year  than 
we  did  last.  You  will  observe  on  the  balance-sheet  that  our 
capital  stands  on  the  same  terms  and  the  same  figures  as  the 
year  before,  the  debenture  stock  is  the  same  and  the  reserve  at 
;^ioo,ooo  is  also  the  same.  Tlien  there  is  the  machinery  renewal 
account,  ;^25,ii2,  that  is  practically  the  same,  bills  payable  are 
rather  less,  ^^82,678  against  ;^92,5i8.  The  trade  creditors  are 
^77,994  as  against  ;^6i,02o.  Then  there  is  a  loan  from  the  Bank 
on  account  of  Anchor  Cable  Co.,  Limited,  of  ^^75,000.  In  the  profit 
and  loss  account  shows  the  amount  carried  down  at  ;f  46,456,  subject 
to  the  deduction  of  the  interim  dividend  paid  on  November  i,  1903, 
"f  £^'71°-  T*"*'  ;^46,456  compares  with  ;f  50,730  in  the  previous 
year.  The  property  at  Erith,  including  the  buildings  and  ma- 
chinery as  on  December  31,  1902,  stood  at  ;^30o,884;  that  was  the 
amount  of  Messrs.  Bramwell  and  Harris's  vamation.  During  1903 
we  spent  on  additions  ;^29,546,  making  altogether  /^330,43i,  and  we 
have  written  off  for  depreciation  ^ii,4!8o,  bringing  down  the 
amount  to  ;^3i8,95i.  These  figures  are  certified  by  Messrs. 
Bramwell  and  Harris.  I  should  call  your  attention  to  the  fact  that 
in  the  profit  and  loss  account  we  deduct  from  profiu  £&,H2  for 
repairs  and  maintenance,  that  is  in  addition  to  the  amount  written 
oft  for  depreciation,  or  practically  there  has  been  ;£io,ooo  written 
off.     Then   the   wharf  at   Grosvenor   Road  stands  at  ;{i'i,iso,   lesa 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries.] 

Questions  at>out   public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  o6Sces  and  tbeir 

promises,  will   be  answered  week  by   week  in  the  Rcvirw  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  firat  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quotinR  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  fior 
reference. 

Where  a  private  and  detailed  answer  by  letter  (»  demanded  the 
minimum  fee  is  los.,  but  three  q-iestions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will  be 
charged  23.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  baa  been  little 
scope  for  advice  as  to  new  investments,  and  the  diRicnlty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  tbeir  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  tor  private 
letters  in  answer  to  questions  put  atiout  securities  subacribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  this 
instance  the  minimum  charge  remains  at  one  guinka.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  cooimeuted 
upon  provided  the  lists  forwarded  are  drawn  up  90  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"ofl-hand,"  no  matter  how  brief.  Each  security  will,  ar  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  \-erified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  oflered  for 
subscription  early  in  a  week  and  the  lists  for  which  cloae  before 
our  "Critical  Index"  of  the  following  issue  csm  be  referred  to 
for  its  true  quality,  can  nave  an  answer  "yna"  or  "nay"  by 
telegraph  on  lonvarding  is.  to  the  EnrroKS.  For  thes>e 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors  Rkvikw,  Norfolk 
House.  Norfolk  Street,  W  C,  not  later  than  Thursday  morning  it 
reply  is  required  in  .same  week's  issue. 
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£100  depreciation,  so  that  the  property  stands  at  ;^320,ooi  as 
compared  with  ;/'3O2,034.  The  goodwill  and  patents  stand  at  the 
very  respectable  iigiue  of  nil,  and  you  will  remember  that  m  last 
year's  accounts  they  figured  in  the  same  way.  That  means  that 
the  sums  we  have  paid  for  patents,  and  we  have  paid  sums  durmg 
the  year,  have  all  been  paid  out  of  profits,  so  tnat  in  the  books 
they  stand  at  nothing.  The  stock  in  hand  at  Erith  stands  at 
]^ioi,o39  as  compared  with  ;£i  12,488.  The  expenditure  on  con- 
tracts in  course  of  execution  and  patterns  is  /.98,259  as  against 
/■68,5SS,  cable  drums  are  much  the  same  a=  last  year  being 
/20,98o  as  against  ^20,802.  Then  the  sundry  debtors  are 
/i6o,8o8  and  the  money  retained  by  corporations  for  due  fulfil- 
ment of  contracts  is  ;^99,482.  That  is  an  item  which  we  should  very 
much  like  to  see  disappear,  as  it  means  the  lock-up  of  nearly 
/■ioo,ooo  of  capital  on  which  we  receive  nothing.  I  suppose  the 
proper  way  to  regard  it  is  as  a  reserve  because  it  is  absolutely  safe ; 
still,  I  should  like  to  see  it  in  use  in  the  business.  Cash  at  hand 
and  in  the  bank  is  ;£3S,9o5  and  bills  receivable  ^26,948,  altogether 
/:6o,834  as  compared  with  ^^64,048.  Shares  and  investments  in 
other  companies  are  slightly  higher  than  before,  being  ^37,088  as 
against  ^£27,900.  Then  the  Anchoi-  Cable  Company  purchase  of 
shares  and  expenses  amount  to  ;£37>2So.  a°'^  the  advance  for 
working  capital  £3SA4(>j  making  altogether  ;^72,696,  and  the 
office  furniture  stands  at  ;^'2,ooo.  The  profit  and  loss  account 
shows  a  profit  for  the  year  of  ;£88,739  after  deducting  all  charges 
on  manufacturing  account  and  contracts,  then,  after  deducting  the 
expenses  there  is  a  balance  of  ;^52,646  to  carry  down,  from  which 
we  write  off  depreciation  of  property  as  already  stated  ;fii,45o, 
depreciation  en  office  furniture  /191,  interest  on  debenture  stock 
^9,000,  and  dividend  on  preference  shares  ;fio,ooo,  leaving 
a  balance  of  ;^46,4s6  with  which  we  have  to  deal.  We  propose  to 
deal  with  that  by  paying  a  dividend  of  lo  per  cent,  on  the  ordinary 
shares,  that  is  5s.  has  been  paid  and  we  propose  to  pay  another  5s.  at 
the  end  of  this  month,  and  a  bonus  of  2s.  6d.  per  share  payable  at  the 
same  time,  carrying  forward  ;^24,58i.  Considering  the  times  we 
have  come  through,  although  we  cannot  pay  the  same  dividends  we 
did  last  year  year,  I  sug;;est  that  it  is  an  extremely  satisfactory 
result.  I  have  been  looking  back  through  the  years  that  have 
passed  since  the  company  was  reconstructed  and  I  find  that  during 
the  eight  vears  the  profits  have  averaged  ;,f46,i46  per  year,  so 
that  you  will  see  that  for  the  year  1903  the  profits  were  rather 
above  the  average.  Then  another  thing  is  we  have  very  heavy 
expenses  in  consequence  of  the  heavy  rainfall  and  the  floods 
at  Erith.  This  cost  us  several  thousands  of  pounds  and  really 
far  more  than  sufficient  to  pay  the  extra  amount  of  the  bonus. 
You  will  observe  in  the  report  a  statement  that  we  have  pur- 
chased the  works  of  the  Anchor  Cable  Company  at  Leigh.  These 
works  are  very  well  built  and  they  are  newly  erected,  and  in 
view  of  the  competition  to  which  we  have  been  subjected  and  are 
still  subjected,  we  thought  it  very  desirable  after  carefully  in- 
specting them  that  we  should  become  the  owners  of  the  works.  I 
have  only  now  to  move  the  adoption  of  the  report  and  accounts. 

Mr.   C.    H.   McEuen   seconded  the   resolution. 

Mr.  T.  O.  Callender,  managing  director,  made  a  long  state- 
ment as  to  the  work  of  the  company,  in  the  course  of  which  he 
said  they  had  had  even  more  competition  than  in  the  preceding 
year  and  their  difEculties  had  been  accentuated  by  the  financial 
stringency  and  the  bad  weather.  The  result  was  that  the  amount 
of  business  offered  was  much  less  and  not  enough  to  go  round  the 
whole  of  the  companies  so  that  there  was  very  keen  competition. 
The  stringency  in  the  money  market  still  continued  and  he  did 
not  think  it  had  ever  been  so  bad,  but  the  prospects  were  dis- 
tinctly better  and  orders  were  coming  in  much  more  freely. 

Sir  F.  Flannery,  M.P.,  and  others,  having  congratulated  the 
company  the  report  was  adopted,  the  dividend  declared  and 
the  retiring  directors  reappointed. 


SCHIBAIEFF     PETROLEUM     COMPANY. 

The  ordinary  general  meeting  of  the  Schibaieff  Petroleum  Co., 
Limited,  was  held  on  Thursday,  May  ig,  at  Winchester  House, 
Old  Broad  Street,  Mr.  C.  P.  Cater  Scott,  Chairman  of  the  com- 
pany, presiding. 

The  Secretary,  Mr.  W.  A.  Turner,  having  read  the  notice  calling 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  expressed 
regret  that  he  had  not  been  able  to  carry  out  the  promise  he  made 
last  year  that  the  meeting  should  be  held  earlier  in  the  year.  It 
was   due   to  the   fact  that   they  had   commenced  their  distributing 
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business  in    Russia,    this   having  greatly  multiplied   the  work  and 
made  is  difficult  to    get   the    accounts  out.     Now    the   distributing 
business  was  in  fair  working  order,  and  he  hopea  in  future  years 
to  be  able  to  get  their  accounts  out  more  regularly.     In  regard  to 
the  accounts  he  found  himself  in  a  position  of  difficulty.     He  could 
not  make  the  customary  comparisons  because  of  the  resumption  of 
the    distributing    business;    and    he   should    therefore    only   make 
general  observations.     As  to  the  accounts  of  the  London  company, 
there  was  really  little  to  be  said.     They  were,  so  to  speak,   a  trust 
company,   holding  the   shares  of   the   Russian   company  which  was 
the  real  operating  company.     He  must  therefore  turn  to  the  profit 
and  loss  account  of  that  company   to   find  what   they  were   doing, 
and  to  the  balance-sheet   of  that  company    to    find   out    how  thev 
stood.     Taking  the  profit  and  loss  account  of  the  Russian  company 
they  found   that   the  gross   profits  for  the   year  after  deducting  ex- 
penses of  depots,  amounted  to  ^^128, 000  as  against  ;^io9,ooo  last 
year  or  an  increase  of  ;^i9,ooo.     The  result  was  that  thev  showed 
a  profit  of  ^^138,195  against  ;^i2i,382  in  the  previous  year,  which 
was  so  far  as  it  went  satisfactory.     On  the  other  side  of  the  account 
the  item  of    discounts,    commissions,    etc.,   showed    an  increase  of 
;f  19,000,  due  to  the  large  amount  of  borrowed  money  required  to 
carry  on  the  distributing  work.     Then  in  the  profit  and  loss  account, 
the  next  item  was  ^f  18,275  taken  out  of  profits,  in  accordance  with 
the    statutes  of  the  Russian  company    and  placed    to  the    sinking 
fund,  and  there  was  a  further  amount  of  ;^2,35i  charged  to  depre- 
ciation.    The  net  result  of  the  profit  and  loss  account  after  taking 
;^20,50o  for  depreciation  and  sinking  fund  left  a  balance  of  ;f65,Q55 
against  £()0,s,i^  last  year.     Then  with  regard  to  that  balance  they 
had  arrived  at  the  conclusion  that  the  only  way  to  deal  with  it  was 
by  dealing  first  with  the   debts  taken  over  by  the  company  when 
they  bought  it  from  the  Russian  proprietors,  which  had  turned  out 
far  worse  than   they  had  anticipated.     Last    vear    they    wrote  off 
;,fi8,ooo,    now   they   wanted  to  write  off   a  further  ;f5,ooo,    which 
would  leave  the  amounts  outstanding  very  low.     They  proposed  to 
write  off  next  a  sum  of  ;f  53,000  as  depreciation  on  oil  wells,   and 
this  would  leave  a   balance   of   net  profits   of   ;^7,632.     From   this 
they   had    to    place    to   reserve    in    accordance    with    the   statutes 
^^3,297,    leaving   to   be  carried    forward    ;^8,i8o.     Turning    to  the 
balance-sheet  of  the  Russian  company,    they  had  placed    ;^i8,ooo 
out  of  profits  to  the  sinking  fund,  and  therefore  shareholders  might 
be  surprised  to  hear  that  the  sinking  fund  which  stood  at  ;^36o,ooo 
last  year  now  only  stood  at  ^^346,000.     The  explanation  was  that 
when  they  bought  the  property  there  was  ^^32,000  of  undivided  pro- 
fits  which  became  a  capital   asset.     Deducting  ;£32,ooo   from   the 
;^36o,ooo,  and  adding  the  ;^i8,ooo  out  of  profits  this  year  the  sum 
of  ;^346,2i4  was  arrived  at.     The  Chairman  then  explained  at  some 
length  the  methods  of  the   distributing  business  and   the  causes  of 
the  heavy  expenses  owing  to  the   tax  of  60   kopeks  per  poud,   the 
closing  of  the  Volga  by  frost  for  five  months,  the  cost  of  transport, 
manufacturing    and    the    amount   of    crude    oil    that    had    to    be 
bought.     All  these  items  kept  ;f  500,000  locked    up,    which  money 
having  to  be  found  they  found  it  under  the  heading  of  sundry  cre- 
ditors, foreign   credits,  loans,  bills  payable,  etc.     Against   this,  on 
the    other   side,    they   had   the   amount    of    the    deposit    with    the 
Government  ^105,000,  sundry  debtors  and  bills  receivable  ;f3i6,ooo, 
and   stocks  of   crude   and   manufactured   oil   ;^530,ooo.     As  to  the 
fleet  which  they  had  taken  over,  they  had  worked  it  for  a  twelve- 
month with    satisfactory    results    and   he    expected  that    next  year 
they  would  find  that  the  amount  of  freightage  had  been  considerably 
reduced  by  the  acquisition  of  the  fleet,  and  that  the  results  would 
be  beneficial   by  reducing  the  amount  of   locked-up  money.     With 
regard     to    the    oil   fields,    these    stood    at   ;f6oo,652    as    against 
;^530,ooo  last  year  owing  to  the  purchase  of  new  fields,  and  it  was 
really   larger   than    shown   because   they  had    written  off  ^^32,000. 
As  to  their  value  it  could  not  go  on  indefinitely  increasing.       The 
only  sound  policy    was   every    year    to    write    off    from  profits  an 
amount  equal   to'  the  expenditure  in  fresh   drilling  and    deepening 
wells.     Shareholders  had  not   fully   realised   that   such   a  company 
must  be  to  a  large  extent  speculative — at  all  events  the  mining  part 
of  it,  and  the  onlv  way  they  could  make  the  position  quite  sound 
for  the  shareholders,  and  protect  their  interests,  was  by  seeing  that 
a   proper  depreciation  was   provided  each   year.     Of  course  it  was 
a  great  disappointment  to   shareholders  not  to   declare  a   dividend, 
but  thev  must  take  it  that  they  were  doing  what  they  believed  was 
the   ri"ht   thing,  and  the   only  thing  in  their   interests   in  not   de- 
claring a  dividend,  but    in  conclusion  he    might    make    a  few   re- 
marks which   might  somewhat    encourage  them.        The  Chairman 
then  briefly  referred  to  the  improvement  that  had  taken  place  m  the 
Russian  oil  trade  and  concluded  his  remarks  by  moving  the  adoption 
of  the   report. 

Lord  Wenlock  seconded  the  resolution  and  it  was  supported  by 
Baron  Von  Ofenheim  and  carried  unanimously.  The  retiring 
directors  were  reappointed  as  were  also  the  auditors. 


In  the  Mav  Technics  the  articles  which  appeal  to  us  most  are 
those  on  "  Technical  Education  in  America,"  "  Esparto,'  the  first  ot 
a  series  on  the  fibrous  constituents  of  paper  and  "  Potters  Materials, 
possibly  because  they  are  the  least  technical.  Students,  however. 
will  appreciate  the  rest  of  the  contents.  The  new  number  of 
C  B  Fry's  Magazine  is  the  best  that  has  yet  appeared  and  every 
admirer  of  Yorkshire  cricket  should  get  it  if  only  to  read  Lord 
Hiwke's  "  Secrets  of  Yorkshire's  Success."  "  The  Mind  of  a  Horse, 
by  C  A.  Mervin,  is  a  charming  article,  and  the  other  contnbtiUons 
are  all  verv  readable,  thou-h  "  The  Motoring  of  Hiawatha  is  a 
shameless  but  clever  parodv.  Messrs.  Newnes  and  Co.  have  also 
sen"  us  'he  second  part   of  the  Technological  Dictionary  and   the 
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•34,975 

»,536 
38a 
86s 


+ 

49J.lJ«|-f       4r.94« 

Pl,457.«45]-P»-«Ov497 

10,960 

»a,ll7 

100,119 


-f  P.>5.aee 


•W. 


84.93K+ 


'S 

8.JO} 

•.OJO 

3.5<* 

7,tm> 

i¥> 

64.990 

«3S5 

4'^ 


18,045 

■90,77W-f 

'O3,j»o^  - 

349,7>o^  + 

loe,3C5|- 

'33.3I7I-*-  .     _ 

15,089.880 -t-  l5aS.490 

347.5«4  +  7*«S 

•3,393,500-)-  |305,7ae 

.     463,7'o;-t-  77.94} 

•     6i7,o64{-  65,67* 

158,8101  -  7,013 

83.564 -f-  J*«07 

1 1 ,940,500 -t-t  139.500 

337.383  -  35,399 

^o,33»-^  V»9 

»J7f9W-»-  ».«09 


*  For  montb.  t  Fortnight  ended.  S  From  July  i,  19037* 

**  From  janaary  1,  1904.  I  From  April  1, 1903. 

INDIAN   RAILWAYS. 


HeoKal  Nasrpi 
Benpal  &  N.-W. 


GROU  TRA7T1C  rOB  WSCC 


Week 
ending 


Amoaot. 


April 

May 


April 
May. 


B'mbV  &  H'roda 
Do.  State  Lines 
Burma    ... 
Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin.*May 
Indian  Midland  I    „ 

Madras I     ., 

South  Indian  ...!April 
South  Behar    ...I     ,, 
Sthrn.  Mahrattal    „ 
Soathem Punjab  May 

*  For  J  a  days. 


Rl.3,96,049  -HRs.    7,3S» 


Rs. 3, 53, 400 

R8.4,^7,ooo 
Rs.4,55,000 

R».3.S5,5<i3 
Rs. 35,600 
14IRS. 15, 57.000 


7  Rs.  10,34,0001 —  R.  1,36,930 


Ki.3,38,soo 


In.  or  Dec 
on 
'903. 


OBOM  TBArriC  TO  DATS. 


Z5: 


Rs.  30,501 

-  Rs.8,000 

-  Rs.13,000; 

■^  Ra.35.600 

-i-    Rs.  3,900 
-t-  Rs.13,000' 


-I-  Rs.3I.475 


j633,9'7;-       L<*n' 

Rs.3,31,386  -t-  Rs.11,113 
Rs.i  1,465 -f.    Rs.3,663 

Rs.3,64,933  -t-  Rs.48,936 
R»48,45ol-^  Ks. 13,3581 


Amoont. 


Rs.63,81,346 
Rs.38,34.378 
Rs.65,37,000 
Rs.79,73,000 
Ri, 13,37,866 
Rs.6,03,700 

R.  3,89. 70,000 
R.  1,89,66,589 
Rs.36, 40,694 
jC417.7»4 
Rs.  33, 76,319 
Rs.l,37.S9l 
R».33.73.07' 


lo.  or  Doc 

oa 

1903 


-I-R-9.93.176 
•fR.3,io4*S 
—  R.I, 11,000 

RI1J4.000 
+  BIl,t7J»s 
+  Rs.3«vaae 
■fBi3.«s<see 

R3o,64j9a 

R-4J6.897 
■i-      Jtl4.»73 

Ra..6kSa9 
-t-  Ra.8349 
-^  R4,77976 


Rs.  7,86.56ol->-  KS77.«77 


S  From  January  i,  1904.  I  From  July  i,  1903. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC  rOR 

WEKR. 

GROSS  TRArriC  TO  DATS 

NAUR. 

Period 
ending. 

Amount 

In.  or  Dec  ".% 
on  1903.    l|| 

Araonnt. 

In.  or  Dec. 
001903. 

dots. 

dols. 

dois. 

dola. 

Canadian  Pacific    ...  May   14 

877.000 

— 

37,000 

'9 

l4,733.oecl 

—    348.000 

Chic-igoGt.Westerni    „      14 

131,000 

— 

33,000 

'9 

11.404,859  -        e«,79l 

Denver&Rio  Grande 

.      >4 

;£iol!9'6 

_ 

36,000 

■9 

5,159.000-  1,0(9.000 

Gr.  Trk.,  Main  Line 

.     '4 

-h 

''{^ 

>9 

j£378,8o«^-    jCas.9S7 

Gr.Trk.,  Western... 

,      14 

j£31,713 

'9 

Do.  Det.,G.H.&Mil.' 

14 

il4.304 

■f 

2e6i 

'9 

-C78.8.V-      ;£6.S«o 

Louisville&Nashv'le 
Miss.,  K.,&  Texas... 

7 
7 

645.000 
338,000 

:?:S 

18 
S 

13,737,00a-)-      165.000 
I5,iii.l«l-t-     eeiiMB 

Missouri  Pacific     ... 

14 

1,680,000 

-H 

19,000 

19 

9.*S3.0«^-        ««,0Oo 

Southern       

,        7 

1,806,000 

+ 

6,000 

18 

lS.o74.ooc-*.     866,000 

WabRsb         ...       _. 

.      '4 

439.000 

11,000 

S  From 

olyi. 

MONTHLY    STATEMENTS. 


NIT  EARHIHGS  FOR  MONTH. 

MI 

^1 

T  lARMIMOa  TO    DATS 

NAHK. 

In. 

or  Doc 

la.  or  Dm. 

HoDth. 

AaiOBnt. 

on 

il 

Anoant. 

cm 

1903. 

««•»• 

dols. 

dol*. 

dole. 

del*. 

Atchison       

Mercb 

■,057,000 

•»• 

141,000 

19,410,000 

■«-t,9«a.oeo 

Canadian  Pacific    ... 

851,000 

— 

408,000 

9.959.000 

-i.TSfcooo 

Chic,  Mil.  AS.Panl!     „ 
Denver&Rio         ...1     „ 

1,595.000 

•f 

"7.ood 

13,790,000 

•«-t.o«i,eoc 

407.000 
598,000 

— 

134.000 

4,958.00c 

:.«= 

Erie     '     „ 

— 

869,000 

7.9i».oo« 

Gr.Trk.    Ham  Line,     „ 

103.000 

— 

6o,lo3 

ia6,jos 

-     •««.*0o 

Grind  Trunk  Wesin  1     „ 

30,400 

■f 

7300 

■0,100 

-       3.80O 

Do.  Det.G.H.*Hil.|     „ 

Nil 

6.90C 

6.SO0 

-       t«^oo 

lUinoii  Central      ...1     ,, 
Louisville  t(  Nashvl.l     ,, 

1,104,000 
1,141,000 

•^ 

l3J.ooc^ 

103,0001 

9.684.O00 
».i;6.oeo 

;3JiS^ 

Miss.  K.&  Texas   ...1      „ 

>«1.499 

— 

67.36? 

3.856,000 

-      n,aoa 

NewYork,Ont.&W. 
Norfolk  ft  Western.. 

It  3,  000 

— 

4.000 

1,170.000 

-«■      it^eto 

„ 

7*4,000 

■^ 

15,000 

6,>»».oeo 

4.  tr»/f» 

PennsylviniR 

1,030,000 

— 

674.000 

iS.oi4,aoc 

T.00O 

Phil.  &  Reading    ...{     „ 

1,197,000 

— 

11,000 

9.896,000 

■•■Mi6i.eeo 

Southern  Pacific    ...       ., 

1,548,000 

+ 

130.000 

ii,ui.ooa 
9,t4J.ooo 
l9,ni,oao 

■•-...lo... 

Southern       !     ., 

1,075.000 

■f 

148,001^ 

+    «Tl.ao° 

Union  Pacific                  ., 

1,700,000 

■t- 

71.00.J 

4i.lSS.oa> 

Wabash         i 

317.000 

— 

14^.000 

3,064.000 

—    «ja.eon 

Ube  5nve8tor8'  IReview. 


May  2  1,  1904. 


UNION 


Assurance 


Society. 


Instituted  in  the  Reign  of  Queen  Anne,  A.D.  1714. 

Head   Office:    81,    CORNHILL,    LONDON,    EX. 

West  End  Ofiices  : 
3B,  Cliaring  Cross,  S.W.,  and  70,  Baker  Street,  W. 

Annual  Revenue  £l,077.7Sl.      Total  Assets  £4,271,723. 

Directors. 


Chairtnan. 

William  Latham,  Esq.,  K.C. 
Sir  John  Whittaker  Ellis,  Bart., 

Aid. 
Sir  Thomas  Fikbank,  M.P. 
Waltkr  R.  Hoare,  Esq. 

fOHN    HUMPHEKY,    Esq. 

The  Earl  of  Lichfikld. 


Deputy-Chairman. 
Charles  Mortimer,  Esq. 
J.  Trueman  Mills,  Esq. 
Berkeley  Portman,  Esq. 
Frederick  Single,  Esq. 
Iames  Thompson,  Esq. 
Sir  Frederick  Wigan,  Bart. 
John  E.  Woodroffe,  Esq. 


Qeneral  Manasrer  and  Secretary. 

Joseph  Powell. 

Fire  Department.  Secretary's  Department. 

Herbert  Lewis,  Sub-Manager.  Alfred  Makins,  Assistant  Secretary 

Life  Department. 

L.  K.  Pagden,  Actuary. 

Fire  Department  Established  190  Years. 

Insurances  at  Home  and  Abroad  underwritten  at   moderate 

Premiums. 
Prompt  and  liberal  settlement  of  Claims. 
Rates  Quoted  and  Surveys  made  free  of  charge. 

Life  Department  Established  91  Years. 

Moderate  Premiums. 

Whole  World  and  Unconditional  Policies. 

Claims  paid  on  proof  of  death  and  title.     Increased  Bonuses. 

Prospectus,  Forms  of  Proposal,  and  every  information  can  be  obtained  at  the 
Head  Office,  8i,  Cornliill,  E.C.,  and  at  the  Branch  Offices  and  Agencies  of  the 
Society. 

PUBUSHED    MAY    2.     /904, 


THE  MINING  MANUAL 

for     1904. 

By    WALTER    R.    SKINNEK. 
The  Standard  Reference  Work  on  Mines. 

SEVENTEENTH  YEAR  OF  PUBLICATION. 

(ESTABLISHED    IN    1887.) 
A  Record  of  Information  concerning 

IMflN^INTG      C01Vi:i>AUJIES 

(Qold,  Diamond,  Silver,  Copper,  Tin,  iron,  and  other  Mines,  Collieries, 

Land    and    Exploration   Concerns,   &c.).   Arranged  in  four  Sections: 

AUSTRALASIAN,       SOUTH       AFRICAN,      WEST      AFRICAN,      and 

MlSChLLANEOUS. 

Followed  by  Lists  of 

MINING  COMPANY  DIRECTURS  &  SECRETARIES, 

Their  Names,  Addresses,  and  Descriptions,  and  Names  of  the  Companies 
with  which  they  are  connected  ;  also 

MINING  ENGINEERS  WITH  THEIR  COMPANY  CONNECTIONS, 


DICTIONARY    OF    MINING    TERMS. 

Over  i,8oo  pages. 


T"! 


_  MINING  MANUAL  FOR  1904  contains  particulars  of  no  less  than 
3,700  COMPANIES,  arranged  in  four  sections,  600  Companies  being 
Australasian  ;  1,030  South  African  ;  380  West  African  ;  and  1,690  Mis- 
cellaneous (including  Indian,  British  Columbian,  American,  &c.,  and  the 
Coal,  Iron,  and  other  mining  concerns  of  the  United  Kingdom).  The  parti- 
culars given  of  each  Company  include  the  Directors  and  other  officials  ;  date 
of  establishment  ;  seat  of  operations;  description  of  the  property,  with  the 
purchase  consideration;  details  of  capital;  calls;  dividends  paid;  and  the 
financial  position  as  disclosed  by  the  accounts. 

THE  Lists  of  Directors  (about  7,000)  and  Secretaries  (1,75c)  include  their 
addresses  and  descriptions,  and  names  of  the  Companies  with  which 
each  particular  Director  or  Secretary  is  connected. 

A  full  Alphabetical  Index,  including  many  interesting  items  of  reference, 
"■    occupies  40  pages.   _______^ 

The  MINING  MANUAL  for  1904. 
The  MINING  MANUAL  for  1904. 
The  MINING  MANUAL  for  1904. 

Over  1,800  pages.         In  demy  8vo,  cloth.         Price  217-,  post  free. 

Undon :  WALTER  R.  SKINNEIt,  11-12,  Clemeota  Une,  Lombard  Street,  B.C. 

NaL  Tel.:  1323  AVENUE.     Tel.  Address:   CAPITALIST,  LONVON. 


ABRIDGED    PROSPECTUS. 

EAST  INDIAN  RAILWAY  COMPANY. 

Issue  of  £1,500,000  East  Indian  Railway  £3  per  cent. 
New  Debenture  Stock. 

Principal  and  Interest  guaranteed  by  the  Secretary  of  State  for  India  in 
Council,  as  mentioned  below. 

Issued  under  the  authority  of  the  East  Indian  Railway  Company's  Act,  1895 
(58  Vict.,  ch.  20),  and  constituted  by  the  undermentioned  Trust  Deed. 


PRICE  OF  ISSUE 


£91  PER  CENT. 


Three  Months*  Interest  payable  on  the  4th  August,  1904. 


The  Governor  and  Company  of  the  Bank  of  England  give  notice  that  they 
are  authorised  by  the  Directors  of  the  East  Indian  Railway  Company  to 
receive  applications  for  ^1,500,000  jC3  per  Cent.  New  Debenture  stock  at  the 
price  of  /.gi  per  cent,  for  each  ^C'oo  ot  stock. 

The  sanction  of  the  Secretary  of  State  for  India  in  Council  has  been 
obtained  to  the  issue,  under  the  authority  of  the  East  Indian  Rail- 
way Company's  Act,  1895,  of  the  present  loan,  which  is  required  for  the 
feneral  purposes  of  the  company,  and  is  in  addition  to  issues  ot  outstanding 
ebeniures  for  ;£8oo,3oo  (of  which  it  is  proposed  to  pay  off  ^300,000  falling  due 
on  the  19th  June  next)  and  debenture  stock  for  ;^s, 000,000,  already  made  under 
the  same  Act.  The  payment  of  both  principal  and  interest  is  guaranteed  by 
the  Secretary  of  State  out  of  the  revenues  of  India  in  manner  appearing  in  an 
agreement  between  the  Secretary  of  State  and  the  company,  dated  4th  day  of 
April,  1899. 

The  Register  of  the  Debenture  Stock  is  kept  at  the  Company's  Offices,  and 
the  Stock  will  be  registered  therein  in  the  names  specified  in  the  requests 
made  for  that  purpose. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent.,  will 
be  received  at  the  Chief  Cashier's  Office,  Hank  of  England,  E.C.  In  case 
of  a  partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will  be 
applied  towards  the  payment  of  the  first  instalment.  Should  there  be  a 
surplus  alter  making  that  payment,  such  surplus  will  be  refunded  by  cheque. 

Applications  must  be  for  multiples  of  ^100.  No  allotment  will  be  made  of 
a  less  amount  than  ^100  Stock. 

The  dates  on  which  the  further  payments  will  be  required,  are  as  follows  : — 

On  Thursday,  the  16th  June,  1904  ;£2i  per  cent. ; 

On  Friday,  the  15th  July,  1904      ^^20  per  cent. ; 

On  Friday,  the  19th  August,  1904  £-20  per  cent. ; 

On  Tuesday,  the  13th  September,  1904 £25  per  cent.  ; 

but  the  instalments  may  be  paid  in  full  on  or  after  the  i6th  June,  under 
discount  at  the  rate  of  £^  per  cent,  per  annum.  In  the  case  of  default  in  the 
p&yment  of  any  instalment  at  its  proper  date,  the  deposit  and  instalments 
previously  paid  will  be  liable  to  forfeiture. 

The  Stock  will  be  registered  in  the  Company's  books  on  or  after  the 
13th  September,  1904,  but  allotments  paid  up  in  lull  in  anticipation  may  be 
registered  forthwith.  (N.B.~The  books  of  the  Stock  will  be  shut  from  the 
14th  July,  1904,  to  the  3rd  August,  1904,  inclusive.) 

Applications  for  the  Stock  must  be  on  printed  forms,  which  may  be  obtained 
at  the  Chief  Cashier's  Office,  Bank  of  England,  E.C.  ;  at  the  Branches  of  the 
Bank  of  England  ;  at  the  offices  of  the  Company,  28-30,  N  icholas  Lane,  London, 
E.C.  ;  or  of^Messrs.  Mullens,  Marshall  &  Co.,  4,  Lombard  Street,  E.C. 

The  list  of  applications  will  be  closed  on  or  before  Thursday  the  26th  day 
of  May,  1904. 

Bank  of  England,  E.C, 

19th  May,  1904. 


To  the  Holders  oj 

Consolidated  Mortgage  4  per  cent.  Gold  Bonds,  due  July  1st,  1911^. 
First  Consolidated  Income  Bonds,  due  January  loth,  1939, 
Second  Consolidated  Income  Bonds,  due  January  loth,  (939, 
Collateral  Trust  4J  per  cent.  Gold  Bonds,  due  February  ist,  1907. 

OF   THE 

MEXICAN  CENTRAL  RAILWAY  COMPANY.  LTD. 

In  conjunction  with  the  Mexican  Central  Railway  Securities  Com- 
pany, Limited,  which  owns  $37,500,000  of  the  Consolidated  Mortgage 
4  per  cent.  Gold  Bonds  of  the  Mexican  Central  Railway  Company, 
Limited  (being  upwards  of  a  majority  of  such  Bonds  now  outstanding), 
we  have  for  some  time  past  been  making  efforts  to  secure  the  pro- 
tection of  the  interests  of  the  Bondholders. 

In  our  opinion  these  have  become  seriously  jeopardized,  and  the 
time  has  now  come  for  united  action. 

We  have,  therefore,  at  the  request  of  the  Securities  Company  and 
other  holders  of  4  per  cent.  Gold  Bonds  and  Income  Bonds,  consented 
to  act  for  the  purpose  of  protecting  the  interests  of  the  Bondholders 
of  all  classes,  and  to  undertake,  should  it  become  necessary,  the  pre- 
paration of  a  plan  for  the  reorganization  of  the  Railway  Company  or 
the  Readjustment  of  its  securities. 

Holders  of  Bonds  of  the  Railway  Company  of  all  classes  are 
requested  to  deposit  their  Bonds  with  the  Equitable  Trust  Company, 
No.  15,  Nassau  Street,  New  York,  Depositary,  or  with  Speyer 
Brothers,  No.  7,  Lothbury,  London,  E.C,  as  Agents  for  the  Deposi- 
tary under  an  agreement  dated  May  12th,  1904,  which  has  been 
signed  by  us. 

Certificates  of  deposit  will  be  issued  for  deposited  Securities,  and 
application  will  be  made  in  due  course  to  list  these  on  the  London 
and  New  York  Stock  Exchanges. 

The  agreement,  copies  of  which  may  be  obtained  at  oar  ofiBces  or 
from  the  Depositary,  provides  that  holders  of  Certificates  of  deposit 
will  be  entitled  upon  surrender  of  their  Certificates  to  withdraw 
without  charge  the  securities  represented  thereby  within  twenty 
days  after  publication  of  notice  from  us  that  a  plan  and  agreement  ha 
been  approved  by  us  and  lodged  with  the  Depositary. 

We  urge  the  prompt  deposit  of  securities  in  order  that  their  valu 
may   be   properly  protected,  and  reserve  to  ourselves  the  right  to 
terminate   the   privilege   of  deposit   at   any   time   without   previous 
notice.  ^Hl 

New  York  and  London,  May  12th,  1904.  ^H| 

SPEYER   BROTHERS,  7,  Lothbury,  London,  E.C.  - 

KUHN,  LOEB  &  CO.,         SPEYER  &  CO.,  New  York. 


lufl 


Printed^ for  the  Proprietor  by  Ripley  &   Co.,  12-14,  Verulam  Street,  London,  K.C,  and  Published  by  Johm  rATERso^, 

at  Norfolk  House,  Norfolk  Street,  Strand,  W.C  — May  21,  iqo^. 


Cbe  Investors*  Reuku) 


Edited  by  A.  J.  Wilson  and  Sons 
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New  Serlas.  V    "•w«P»P«*-     )       gy  p^n  6W. 


Business  ano  le&itonal  Bolices 


Norfolk  House,  Norfolk-Stpeet,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,    LONDON 


SUBSCRIPTION    RATES^    POST   FREE,    OF 

"  THE    INVESTORS'   REVIEU'    — 

United  Kingdom. 

Three  Monthi.  Six  Month*.  One  Yojr' 

7s.  14s.  28s. 

Atl  Foreign  Countries. 
7s.  6fl.  15s.  30s. 

Payable  in  Advance. 


The  KoiTORS  cannot  undertake  to  return  rejected  commumcattona. 

Letters  Jrom  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
hey  cannot  accept  responsibility  for  statements  made  therein. 


ZIbe  investors'  IReview 


Indian    Finance. 

Summaries  of  the  Indian  budget  transmitted  to  this 
country  too  often  give  a  pitifully  misleading  presenta- 
tion of  the  facts.  In  the  latest  of  these  a  huge  surplus 
was  paraded,  not  only  for  the  past  year  but  for  the  year 
now  entered  upon,  and  we  were  led  to  suppose  that  these 
surpluses  gave  a  genuine  indication  of  the  increasing 
wealth  of  the  country.  It  turns  out  that  they  did 
nothing  of  the  kind.  Look,  for  example,  at  the  "  re- 
vised "  estimate,  as  it  is  called,  for  1903-4,  that  is  to 
say  at  the  estimate  made  up  in  March  last  when  the 
year  was  nearing  its  end.  The  revenue  is  there  made  up 
to  show  an  increase  of  ;^6,7i2,4oo  on  the  figures  of  the 
previous  year,  the  pounds  being  invariably  arrived  at 
by  dividing  the  rupees  by  fifteen,  that  is  to  say  by  taking 
the  silver  rupee,  worth  perhaps  g^d.  to  lod.,  at  is.  4d. 
Now  the  only  branch  of  the  country's  revenue  which  can 
be  said  to  have  shown  marked  expansion  was  that  from 
railways  where  an  increase  of  ;£ri,  106,000  appears.  All 
other  staple  branches  of  income  show  only  insignificant 
expansion,  such  expansion  as  a  good  harvest  or  the 
continued  inpouring  of  money  borrowed  in  England,  to 
be  presently  noticed,  might  produce.  Opium,  howr 
ever,  ^ave  ;^i^55,ooO  more  and  the  Mint  ;^2,346jOO« 
njore,  and  both  of  these  sources  of  revenue  have  notliing 
to  do  with  the  internal  prosperity- of  India.  Opium 
revenue  is  gathered  in  chiefly  at  the  expense  of  the 
Chinese  opium  consumer,  and  apparently  in  the  past 
^ear  there  was  a  great  speculation  in  the  drug  through 
Jwhich  the  price  per  chest  rose  from  Rs.  1,240  in  April 
igo3  to  Rs.  1,765  in  February  1904.  As  Sir  Edward 
jLaw,  the  financial  member  of  the  X'iceroy's  Council, 
points  out,  it  is  absolutely  impossible  to  foretell  the 
y:ourse  of  events  in  the  highly  speculative  opium  market^ 
%ttd  ^>.ei^P,CP^dingly  prgfesses  caution  in  his  estimates  for 


the  current  year.  The  Mint  profits  stand  in  another 
category,  the  category  of  the  currency  sweater, 
in  virtue  of  which  gold,  the  more  valuable 
metal,  is  leaving  the  country,  being  swept  out 
of  it  by  the  policy  of  the  Government,  and 
silver  rupees  forced  into  circulation  at  a  fictitious 
value.  As  long  as  this  process  of  debasing  the  cur- 
rency can  be  continued,  and  it  may  endure  for  some 
time  yet  because  the  Government  is  able  to  borrow 
freely  in  the  London  market,  we  may  expect  to  see  re- 
curring fancy  "  surpluses  "  of  this  description  accord- 
ing as  the  needs  of  the  community  and  the  hoarding  of 
those  within  India  who  are  growing  richer  without  any 
outlets  for  their  wealth  create  a  demand  for  debased 
rupees.  To  meet  this  demand  the  Indian  Government 
has  been  compelled  from  time  to  time  to  purchase  large 
amounts  of  silver,  coin  it,  and  throw  it  into  circulation 
at  its  fictitious  standard  value.  This  is  not  producing 
wealth  but  inflicting  irreparable  injury.  But  this  process 
cannot  go  on  for  ever;  some  day  it  must  come  to  an 
end  and  the  end  is  certain  to  be  the  insolvency  of  the 
Simla  Government.  All  history  warns  us  that  this 
must  be  the  conclusion,  and  therefore  it  is  no  subject 
for  congratulation  to  find  the  receipts  of  the  past  year 
swollen  out  by  ;^2,346,ooo  through  this  device. 

Contrasted  with  speculative  or  fictitious  and  wealth 
destroying  gains  of  this  description  is  the  sluggishness 
of  the  land  revenue,  the  true  backbone  of  Indian  finance. 
The  percentage  of  increase,  said  Sir  Exlward  Law,  is 
trifling,  but  there  was  an  increase  last  year  of 
;^i 53,000.  Thanks  to  more  rigorous  collection,  to  a 
revision  of  the  impost  in  certain  directions,  an  impost 
which  competent  native  authorities  declare  to  amount 
in  many  instances  to  50  per  cent,  or  more  of  the  gross 
produce  of  the  land,  the  total  is  a  little  bit  bigger  and 
has  grown  by  a  few  thousand  pounds  every  year  since 
that  ended  March  31,  1900,  when,  owing  to  the  ravages 
of  famine,  the  total  was  ;^i7,205,ooo  as  against 
;^i9,262,ooo  estimated  for  the  fiscal  year  just  closed. 
Railways,  too,  are  bound  to  show  increases  as  long  as 
the  system  is  being  extended  on  the  most  extravagant 
scale  conceivable,  a  scale  totally  unsuited  for  the  wants 
of  a  country  so  poor  as  India,  and  we  should  like  to 
know  by  how  much  are  the  gross  receipts  each  year 
swelled  out  by  the  cost  of  carriage  of  materials  bought 
with  borrowed  money  and  put  into  extensions. 

For  the  current  year  the  estimated  surplus  is  only 
;^9i9,ooo  and  it  may  be  just  as  fanciful  as  that  made 
in  March  1903.  There  is  to  be  a  decrease,  for  instance, 
of  ;^2,385,ooo  in  the  so  called  "  profits  "  of  the  Mint, 
attributable  to  a  diminished  demand  on  the  part  of  the 
country  for  rupees.  That  may  be  falsified  and  if  the 
Government  is  forced  to  again  buy  silver  in  large  quan- 
tities in  order  to  manufacture  more  base  money  we 
may  see  the  surplus  again  fancifully  swollen  when  next 
March  comes  round.  But  even  this  surplus  does  not 
seem  to  exist  in  any  real  way  because  provirtciaJ 
balances  arc  to  be  reduced  during-  the  current  year  by 
upwards  of  ;^i,ooo,ooo,  and  at  any  rate  there  can  be 
no  question  at  all  of  the  reality  of  the  increase  of  e»- 
penditurc,  especially  on  the  army.  That  has  risen  to  * 
height  indicative  that  a  decadent  dementia  afflicts  the 
people  who  foment  the  waste  and  dictate  the  policy. 
In  the  year  just  closed,  for  instance,  the  army  expendi- 
ture rose  to  ;^i6,784.ooo  and  in  the  current  year,  on  the 
strength  of  the  Mint  and  opium  increases,  the  total  is 
to  be  raised  to  ;/J'i8, 2 15,000,  owing  to  the  large  de- 
mands made  for  extra  pay  to  the  troojis  of  the  Britisl\ 
garrison    in   India  and  to  re-armaments    expenditure. 
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India,  however,  is  to  make  its  own  fighting  tools,  and 
Sir  Edward  Law  has  the  audacity  to  maintain  that  this 
will  be  beneficial  to  the  people  of  India  since  cordite, 
rifle,  gun  carriage,  and  rolling  mills  factories  are  to  be 
set  up  in  order  to  lessen  for  the  Indian  taxpayer  the  cost 
of  the  war  material  furnished — was  Sir  Edward  Law 
trying  his  hand  at  a  joke  in  writing  this  ?  Wherein  lies 
the  necessity  for  this  continual  increase  in  the  military 
burdens  of  India?  It  lies  in  the  machinations  of  our 
enemies  who  are  continually  stealing  nearer  and  nearer 
to  the  Indian  frontier,  says  the  Finance  Minister.  That 
is  to  say  the  Russian  bugbear  is  being  utilised  in  order 
to  give  excuse  for  the  exactions  of  the  mihtary  faction. 
They  are  ruining  India  on  false  pretences.  Russia  is 
no  more  capable  of  invading  India,  and  probably  has  no 
designs  whatever  agamst  that  country,  but  it  is  con- 
venient for  those  who  get  rich  by  stripping  the  Indian 
community  and  plunging  the  ryots  into  deeper  poverty 
that  the  fiction  should  be  maintained,  profitable  also  for 
the  war  makers,  the  Tibet  expedition  planners  and  the 
title  hunters  of  all  capacities. 

In  other  directions,  also,  there  is  evidence  of  extra- 
vagance but  we  turn  aside  here  to  note  the  statistics 
put  forward  by  Sir  Edward  Law  to  prove  that  the  Indian 
ryot  is  not  really  becoming  poorer.  What  are  these 
statistics?  They  are  the  wholesale  prices  at  different 
dates  of  certain  commodities  produced  in  India  for  ex- 
port, not  the  earnings  of  the  ryots  themselves,  nor  yet 
"  up  country  "  prices,  and  apparently  Sir  Edward  Law 
does  not  see  that  the  increased  prices  now  ruling  at  the 
ports  for  jute,  rice,  cotton,  and  some  other  commodities 
may  indicate  that  the  cost  of  living  must  be  going  up 
throughout  the  Peninsula.  That  is  the  result  which  a 
debased  currency  invariably  produces,  and  no  person 
that  we  are  aware  of  in  any  degree  familiar  with  the 
operation  of  a  sham-value  currency  and  its  invariable 
effect  upon  prices  ever  asserted  that  there  had  been  a 
steady  fall  in  the  price  of  Indian  produce  by  which  the 
ryot  has  been  "impoverished."  Internal  prices  are 
going  up  and  must  do  so,  as  even  the  imperfect  figures 
produced  by  the  Indian  Government  prove,  and  the 
consequence  is  that  the  rupee  on  the  average  now  com- 
mands less  rice,  wheat,  millet,  gram  and  barley  than  it 
did  say  twenty  years  ago.  The  currency  is  losing  its  buy- 
ing power  and  must  do  so.  Some  years  when  harvests 
are  unusually  bountiful  prices  may  fall,  but  the  con- 
stant tendency  is  upwards,  and  any  upset  in  the  delicate 
financial  equilibrium  maintained  by  the  Simla  Govern- 
ment through  its  lavish  borrowed  capital  expenditure 
might  bring  the  country  face  to  face  with  the  worst 
famine  under  British  rule  without  warning,  and  the 
Government  to  the  brink  of  impotence. 

We  have  repeatedly  mentioned  the  borrowings  of  the 
Indian  Government  and  they  are  going  to  be  of  the  cus- 
tomary magnificence  in  the  current  year,  during  which 
nearly  ;^i2,ooo,ooo  of  capital  is  to  be  sunk  in  public 
works,  including  the  ;^9i9,oc)o  of  anticipated  budget 
surplus.  Railways  and  irrigation  works  are  to  absorb 
nearly  ;^9,ooo,ooo  of  which  ;^6,3io,0(5o  is  for  state  rail- 
ways, ;^i,797,300  for  the  railway  companies  working 
lines  actually  or  about  to  become  the  property  of  the 
state,  and  only  ;^i,440,ooo  or  thereabouts  will  be  de- 
voted to  the  discharge  of  debt.  To  meet  these  capital  ob- 
ligations, in  addition  to  the  above  mentioned  surplus  the 
railway  companies  are  to  raise  ;£['2,9i7,ooo  and  the 
permanent  debt  of  India  is  to  be  increased  by 
;£'4, 500,000,  of  which  by  the  way  ;i^2,50o,ooo  has  just 
been  issued  in  London  on  favourable  terms.  The  re- 
maining ;^2,ooo,ooo,  represented  by  three  crores  of 
rupees,  is  to  be  nominally  raised  in  India  and  an  addi- 
tion of  ;^688,ooo  is  to  be  made  to  the  unfunded  debt 
besides  which  the  balances  of  the  Government  in  India 
and  England  are  to  be  reduced  by  ;^2,747,ooo.  Thus 
IS  prosperity  fed.  Some  of  the  public  works  are  doubt- 
less of  value,  especially  irrigation  works  when  carried 
out  with  forethought  and  economy,  but  we  doubt  ex- 
ceedingly whether  the  railway  expansion  about  which 
Lord  Curzon  boasts  so  frequently  and  bombastically  is 
of  real  benefit  to  the  natives  of  India,  at  any  rate  of 
benefit  to  the  extent  claimed.        One  reason  for  this 


doubt  is  the  enormous  cost  of  the  lines,  of  which  no  less 
than  14,306  miles  are  broad  gauge,  that  is  to  say,  5  ft. 
6  in.,  the  gauge  of  our  old  Great  Western  Railway. 
Another  11,205  miles  are  in  metre  gauge  and  797  are  in 
special  gauges  of  2  ft.  to  2^  ft.  Altogether  on  March 
31  last  India  possessed  26,388  miles  of  railway,  mostly 
a  dead  weight.  Had  all  the  railways  been  of  metre 
gauge  they  might  have  cost  the  Indian  people  little  more 
than  half  the  sum  now  laid  upon  their  earnings.  But 
what  does  it  matter  since  the  Indian  ryot  is  "pro- 
sperous "  and  money  cheap  to  borrow  on  the  London 
market?  During  the  fiscal  year  closed  on  March  31 
218  miles  of  5  ft.  6  in.  gauge  line  was  added  to  the 
system,  343  miles  of  metre  gauge,  and  277  miles  of  still 
narrower  gauge — mere  iron-edged  ribbons.  Money 
spent  in  this  way  no  doubt  fertilises  the  bank  balances 
of  certain  individuals  but,  that  it  does  good  to  so 
poverty  stricken  a  country  at  large  is  highly  question- 
able. However,  the  borrowing  of  so  much  money 
every  year  keeps  the  pressure  of  obligations  already 
incurred  from  breaking  down  the  financial  system  of  the 
Simla  Government,  and  as  long  as  it  can  be  continued 
that  Government  may  postpone  the  day  of  reckoning. 

There  are  many  other  points  in  the  budget  we  should 
like  to  deal  with  and  may  perhaps  touch  on  as  occasion 
arises,  but  for  the  present  we  have  said  all  that  our 
space  admits  of,  and  wind  up  by  asking  this  one  ques- 
tion : — If  the  slight  reduction  in  the  salt  tax,  one  of 
the  cruellest  imposts  in  the  world,  has  had  such  bene- 
ficial results  in  stimulating  consumption,  would  it  not 
be  worth  while  for  the  rulers  of  India  to  consider 
whether  the  same  kind  of  fertiliser  might  not  do  good 
in  other  directions?  Supposing  the  military  expendi- 
ture was  cut  down  by  even  ;^5,ooo,ooo,  and  it  might 
with  perfect  safety  be  reduced  by  double  that  amount, 
and  the  money  given  back  to  the  land  holder  and  the 
assessed  taxpayer  in  reduction  of  land  rent  and  other 
duties,  might  not  India  flourish  in  a  way  impossible  at 
present  and  to  a  degree  that  would  in  time  enable  the 
Government  not  only  to  refrain  from  loan  raising  but 
to  cease  to  perpetrate  a  continuous  fraud  upon  the 
people  in  the  shape  of  sham  currency?  Sir  Edward 
Law  might  do  worse  than  ponder  over  this  question. 


The     Morality    of     Directorial     Share 
Selling. 

Certain  joint  stock  companies  seem  destined  to  always 
lead  a  more  or  less  notorious  career  and  of  those  to 
enjoy  such  distinction  one  of  the  most  prominent  of 
recent  years  is  the  meat  importing  and  distributing 
business  known  as  James  Nelson  and  Sons.  With 
the  history  of  this  concern  those  interested  in  its  des- 
tinies are  all  too  familiar  and  we  do  not  propose  to 
refer  to  it  in  greater  detail  than  is  necessary  to  reveal 
the  moral  of  the  story  unfolded  by  an  examination  of 
the  list  of  share  holdings  filed  at  Somerset  House.  From 
the  time  the  present  company  was  formed  in  1892  pro- 
fits have  fluctuated  in  a  most  remarkable  manner,  and, 
to  pick  out  a  few  years  at  haphazard,  we  find  that  in 
1893  the  revenue  was  ;^46,i32,  in  1895  ;^85,822,  and 
in  the  following  twelve  months  the  trifling  sum  of 
;^8,i67.  From  that  low  record  a  recovery  took  place 
and  profits  gradually  improved  until  ;^95,63o  was 
reached  in  1900.  Then  a  moderate  set-back  to  ;^85,o72 
was  witnessed  only  to  be  followed  however  by  the  ex- 
traordinary rise  which  led  to  the  many  sensational  inci- 
dents of  the  last  two  years.  During  1902  it  became 
known  that  the  company  was  earning  quite  fabulous 
profits,  and  the  Stock  Exchange  was  not  slow  to  seize 
the  opportunity  afforded  for  a  good  old-fashioned  gam- 
ble. Little  by  little  the  shares  were  worked  up  until 
the  ordinary  reached  ;^4,  more  rather  than  less,  and 
the  annual  report  was  awaited  with  intense  eagerness 
and  anxiety  by  those  who  had  staked  their  fortunes  in 
the  company  at  such  high  figiires. 

But  long  before  the  document  put  in  an  appearance  the 
market  was  simply  deluged  with  selling  orders,  and  it 


May  28,  1904. 


aDc  ;tnve8tot8  IKeview. 


647 


began  to  be  feared  that,  however  prosperous  1902  might 
have  been,  a  turn  in  the  tide  must  have  come  about 
since  it  had  closed.  The  date  of  the  issue  of  the  re- 
port found  the  shares  back  in  the  neighbourhood  of  ^'3 
and  although  the  statement  was  as  satisfactory  as  the 
most  enthusiastic  "  bull  "  could  desire,  the  stream  of 
selling    continued   unabated.  So    the   uniortunates 

awaited  the  annual  meeting  on  April  30  in  the  hope  that 
the  chairman  would  disprove  the  statements  flying  about 
that  the  company's  prosperity  had  received  a  violent 
check,  and  that  in  fact  the  company  was  working  at  an 
actual  loss.  What  should  have  been  a  very  reassuring 
statement  was  duly  forthcoming,  and  it  is  not  a  little 
interesting  to  take  note  of  some  of  the  chairman's 
preachings  on  this  occasion.  He  said  for  instance  that 
the  company's  shop  system  would  be  gradually  de- 
veloped and  expressed  the  belief  that  they  would  now 
be  independent  to  a  large  extent  of  the  violent  fluctua- 
tions which  often  took  place  in  the  wholesale  trade 
Stocks  in  the  balance-sheet  at  the  end  of  the  previous 
year  amounting  to  ;^"i32,498  had  been  realised  at  a 
handsome  profit,  and  no  small  benefit  had  accrued  to 
the  company  from  the  ' '  excellent  steamship  service  of 
the  Nelson  Steamship  Line,"  an  undertaking  it  need 
hardly  be  said  controlled  and  owned  by  the  chairman 
•of  James  Nelson  and  Sons  and  others.  Many  proprie- 
tors present,  however,  were  not  at  all  satisfied  with  the 
statements  made  and,  giving  prominence  to  the  rumours 
current,  sought  a  specific  assurance  that  nothing  had 
h.ippened  to  lend  colour  to  these  assertions.  So  the 
chairman,  in  language  at  times  more  forcible  than 
polite  and  with  dramatic  emphasis,  declared  he  was 
chairman  of  the  company,  not  for  the  fee  he  received, 
but  because  the  business  practically  owed  its  inception 
to  himself,  and  he  and  his  family  were  very  large  share- 
holders. He  did  something  more  than  despise  market 
"bears."  It  had  been  said  that  the  company  had 
made  no  profits  during  the  past  two  months  (March 
and  April),  but  not  a  day  had  passed  without  a  profit 
being  earned,  and  the  total  profit  of  the  year  so  far  as  it 
had  gone  was  more  than  equal  to  that  of  the  correspond- 
ing period  of  the  previous  twelve  months.  Nothing  could 
well  have  been  more  reassuring  than  that,  but  still  the 
share  selling  never  ceased.  If  anything,  it  increased 
in  vigour,  the  shares  were  steadily  driven  down,  and 
later  on  it  had  to  be  admitted  that  a  change  had  come 
•Over  the  scene.  This  took  the  form  of  an  intimation 
that  no  interim  dividend  could  be  paid,  and  later  on 
came  the  disastrous  report  already  fully  dealt  with  in 
these  columns.  Naturally  this  was  followed  by  the 
annual  meeting,  held  on  May  2,  when  the  Stock  Ex- 
change was  closed,  and  it  is  the  statements  and  dis- 
closures made  at  this  gathering  which  induced  us  to 
overhaul  the  list  of  shareholders  and  compile  the  fol- 
lowing : — 

Transferred 

First  Second  Ordi-  First  Second  Ordi- 
Pref.  Pref.  nary  Pref.  Pref.  nary 
shares,  shares,  shares,  shares,  shares,  shares. 


Adams,       Wm.        H., 

Western,    Wm.    T., 

and   Morris,    Sarah 

Bobbeit,   Rebecca  L... 

tCooper,   Robert 

Andrews,       Jas.,      and 

Cutler,    Henry   F.       4,000 
tHarris,    Geo. 
Isaac,    l-"red.    S. 
Morrison,  Chas. 
+Nelson,    Wm. 
+Nelson,  Kdw.ird 
Nelson,  Kiithleen 
Nelson,    Margaret 
Nelson,     Thomas 
tNelson,      E., 


4,900       —        —      s>6°° 
3,700    2,749    8,024       — 
10,000       —        —        — 


194       — 


—        —      1,000      —        — 


2,840       325 


—        —        600 


c, 

and 


9,850  4,650 

5,550  4,867 

2,400  3,904 

3.700  3,131 

500  — 


—         —      2,400        —         — 


—  ».35o 

—  4.7^2 
100    2,77s 


Redmond,  Laurance  3,700  2,749 
Van  Kaalte,   Marcus        2,500  — 

River    I'late    and   Gen. 

Invest.    Trust        ...     5,000  — 

River  Plate  Trust  I.oan 


and  Ajjency 
London  Trust 
im    Thurn,    Fred.    C. 
Wyllie,  Jas.    F. 
Wyllie,   Helen 
V.    S.    Deb.   Corpn. 
Balfour,    John 


4,000 
5,000 
4.300 
9,500 
8,000 

1.995 
2,124 


—    400 


—  S>ooo 

—  8,850 


2!i4 
150 

4^5 
700 
600 


330     —     200    —     — 
400    —   S.ooo  1,500   — 

—      3.158    4.«38       150    3.3'5 


Dent,   Edward,    I'ryor, 
M.    K.,    and    Scott' 
Murray,   C.    A.    ...     4,000 
HuttOD,    Cbai.    A.    R. 

and  Curven,  John  M.      — 
Kenrick,     Jaxvu,     and 

Castle,   Jas.    E.  1,500 

Ridden,      John,       and 

Simpson,  Francis  D.  2,000 
Durham,  Robert      ...  — 

Hope,  Chiistopber  ...         — 
Leetham,  Arthur       ...  — 

Smart,     Henry    Wells, 
aod  Ruthciford,A.D. 
Deariing,    i'red.   W. 
French,    Fred.    W.... 
Hill,    Irank  T. 
Coates,    Ed.    F.,    and 

Hanson,  Chas.  A. 
Wilding,    Wm.    M. 
Morrison,  Hugh 
Haseldon,    Robert    ... 
Gordon,  Henry  T.  ... 
Hardy,   G.  C. 
Arkwright,    Ferdinand  G. 
Stewart,   Wm.    B.   ... 
Stringer,   Geo.    E.  ... 
Hunter,  Thos.  W.  and 

Gallaher,   Geo.   R. 
Hayes,  Wm. 
Anderton,    Richard 
Ashby,    John 
•l-Blease,    Walter 
Gourlay,     Robt.,     and 
Robertson,  Archibald 
(Bank  of  Scotland) 
Holme,    Chas. 
Dendy,    Chas.   H.    ... 
Ford,    Edward 
Loyd,  Lleyellen  F.  ... 
Hardy,  Guy  Co. 
Cottam,   E.   J. 
Costeker,  Ch.ii. 
Homfr.iy,  J.  J.  R.  ... 
Benwell,     J.    P..     and 
Massingham,   W.   F. 
Horn,   H.  T.    and   In- 
gall,    F.  W.    (Parr's 
Bank) 
Chambers,       Algernon 
D.,    and    Pilkington, 
Hector  Co. 
Harris,    Fredk. 
Fitzgerald,    Wilfred... 
Bingham,    Jean    C... 
Hill,       Arthur,       and 
Dumsmore,  Geo.  H. 
Chalmers,  Lawrence  E. 

and  Brown,  Eii.  C. 
Chapin,    Frank 
BuUough,  Sir  Geo.  ... 
Flower,  Rosina  A.  E. 
Dillon,    Frank 
Harvey,    Geo.   A.    and 
Henderson,  Robt.  C. 
Cambridge,    Wm.   J. 
Brown,    Arthur    G 
Britton,    Thos. 
Harrison,  Wm. 
Hayes,    Wm. 
Morrison,  Chas. 
Pirn,   Theodore 
Morrison,  Jas.  A.     ... 
Settle,    Joel 
Storey,  Chss.  B.  C... 
Nelson,  Kathleen  C. 
Nelson,     Thomas,     C. 
and    Edwardt 
+Nelson,    Edward 
tNelson,  Wm. 
Manning,    Wm. 
Newton,     Geo. 
Whitaker,    Jas. 
Shand,    Alex.    A.    and 
IngaU,  F.  W.  (Parr's 
Bank) 
Rose,  Ch.is.   D. 
Smith,       Henr)-, 

Russel,  Thos.  J.   ... 
Smart,  Henr>-  W.   and 
Rutherford,    Andrew 
D. 
Whelen,   John    L.    and 
Higginson,    Chas.   F. 
Stevenson,  Robt.  W. 
Pumphrey,   Edith     ... 
Railway     Share    Trust 
and  Agency 
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and 


—      4M6o        — 


—  1,630 
1,000  — 
i/xw       aoo 


—         340       —         — 


—      3,000 


200 
1,250 

500 
1,100 


3.000 
10 


1,140 
1,000 


Harter,    Jas.    F. 
French,   F.   W. 


1,500 

2.799 
2,000 

1.430 
1,030 

4.0SS 
3.000 


1,020 
6,740 
2,500 
2,950 
50 
a,ooo 
6.847 

6,668 
18,765 

23^474 
200 
500 


1,100  — 

joo  — 

1,000  — 

2,150  — 

4.360  — 

2,150  — 

3,000  — 

2,500  — 

200  560 


300  1,165 

1,040  — 

—  1,000 

—  1,000 


1,920     — 


920  —  — 

1,400  —  — 

500  —  — 

1,100  —  — 

1,000  —  — 

>.3SO  —  — 

1,300  —  — 

1,500  —  — 

1,000  —  — 

2.575  —  — 


«.89S       —         - 

1,700       —        — 
1.430       —         — 


SO       — 


3.249 
6,750 

2.340 


6,958  —  — 

4,188  —  — 

S.875  —  — 

5.000  —  — 
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,The  statement  was  filed  in  June  of  last  year,  some 
six  weeks  after  the  annual  meeting,  and  reveals  the 
melancholy  fact  that  the  great  bulk  of  the  heavy  and 
persistent  selling  which  had  such  disastrous  effects  on 
market  prices  was  on  behalf  of  the  chairman,  managing 
director,  and  other  members  of  the  Nelson  family.  Be- 
fore and  after  the  ordinary  shares  reached  their  top 
price,  at  the  time  when  everything  was  supposed  to  be 
blazing  with  prosperity  and  when  the  chairman'  was 
pathetically  stating  that  he  held  his  position  because  the 
business  owed  its  inception  to  himself  and  he  and  his 
family  were  very  large  shareholders,  all  these  people 
were  throwing  out  their  holdings  at  the  still  big  prices 
prevailing.  They  got  practically  all  their  selling  done 
before  the  business  slipped  into  troubled  waters  and 
before  market  prices  were  completely  shattered,  and 
have  probably  reaped  a  fortune.  So  much  so  that  when 
the  facts  became  known  the  chairman  bluntly  stated 
that  he  did  not  mind  leaving  the  company,  and  well  de- 
served it  when  a  shareholder  shouted  :  "  No,  you  have 
feathered  your  nest."  There  are  matters  too  regard- 
ing the  agreement  with  the  Nelson  Steamship  line  which 
require  elucidation,  and  at  the  recent  meeting  the  direc- 
tors could  not  defeat  a  motion  for  a  committee  of  in- 
vestigation. Its  report  is  almost  due  and  should  pro- 
vide most  instructive  study.  But  what  can  be  said 
of  the  moral  aspect  of  conduct  such  as  the  above  ex- 
tracts from  the  share  list  disclose.  Here  we  have  revealed 
a  complete  indifference  to  the  responsibilities  which  the 
direction  of  joint  stock  companies  is  supposed  to  imply, 
the  sacrifice  of  name  and  position  for  personal  gain  and 
an  expressed  willingness  to  desert  the  ship  when  the 
game  is  exposed  that  fortunes  have  been  made  at  the 
expense  of  the  ignorant,  unable  to  resist  a  gamble. 

Were  this  an  isolated  case  it  might  be  passed  by  with 
some  expressions  of  contempt  for  the  morality  it  dis- 
plays. Alas,  it  is  in  no  sense  isolated  and  therein  lies 
the  gravity  of  the  story.  The  simple  public  appears  to 
cling  to  the  sweet  romance  that  it  can  hire  any  number 
of  good,  kind  gentlemen  for  a  few  pounds  a  year  and 
an  occasional  lunch  who  will  come  into  the  city  and 
devote  themselves  to  its  interests,  and  no  amount  of  les- 
sons will  disillusion  it.  The  fact  is  these  gentlemen 
come  into  the  city  to  make  money  for  themselves, 
honestly,  if  better  cannot  be,  but  anyhow  to  make 
money.  If  the  shareholders  suffer  in  the  process  that 
is  their  look  out;  what  is  the  use  of  ups  and  downs  in 
dividends?  To  put  money  into  the  pockets  of  boards 
of  directors  and  friends  "in  the  know."  Insiders  are 
the  first  to  buy,  and  the  first  to  sell,  and  if  the  board  of 
James  Nelson  and  Sons,  Limited  did  better  than  usual  in 
that  boom  are  they  not  men  to  be  envied,  and  when 
possible  imitated?  There  lies  the  true  moral  of  this 
sordid  story.  Hardly  a  man  among  those  now  cursing 
the  sellers  would  have  abstained  from  doing  likewise 
had  he  had  the  chance,  and  we  often  think  this  journal 
has  been  conducted  on  mistaken  lines.  Had  it  made 
money  for  itself  at  its  readers'  expense  how  honoured 
and  envied  it  would  have  been.  "  Punish  the  thieves," 
howl  the  fleeced  ones,  but  it  is  all  pure  envy,  and  they 
will  trust  the  next  band  of  highwaymen  just  as  im- 
plicitly as  the  last,  hoping  to  get  their  money  back  by 
playing  the  game  with  more  astuteness  so  as  to  be 
themselves  the  fleecers.  Such  is  civilisation  and  morals 
in  the  City  of  London,  and  did  we  not  see  this  very 
week  the  image  of  Rutherfoord  Harris  among  a  band 
of  holy  divines?  Is  not  Harry  Seymour  Foster  a  great 
pillar  of  the  Church,  another  Harry  the  beloved  of  many 
gentlemen  in  black,  hopeful  perhaps  of  a  profitable 
"  tip  "?  You  would  like  us  to  denounce  the  Nelsons? 
If  your  talent  lies  that  way  do  it  yourselves. 


Economic   and   Financial    Notes 
and  Correspondence. 


The  budget  of  the  expenditure  of  the  French  Ministry 
of  War  shows  very  little  difference  from  that  voted  on 
December  30,  1903,  for  the  current  year.  The  total 
expenditure  is  679,329,916  francs,  being  an  increase  of 
3,000,000  francs  on  the  budget  for  the  preceding  year. , 


Those  Boers. 

Are  the  people  in  this  country  taking  heed  of  the 
Boer  Congress  at  Pretoria?  If  they  are  it  is  to  be 
hoped  that  the,  as  usual,  misleading  statements  of  the 
Times  correspondent  will  not  induce  them  to  misinter- 
pret it.  From  some  points  of  view  the  messages  sent 
by  that  correspondent  are  quite  revolting  in  their  callous 
disregard  of  facts,  in  their  gloss  on  facts  when  admitted, 
and  in  the  tone  throughout  which  is  one  much  to  be 
deprecated.  Other  correspondents  set  the  details 
rather  more  fairly  before  the  British  reader  and  they 
surely  make  unpleasant  reading.  We  have  broker* 
faith  with  the  Boers  at  many  points.  They  have  not 
had  the  ;^3,ooo,ooo  of  "  free  gift  "  to  restore  them  to 
their  farms;  nothing  has  been  done  for  the  widows  and 
orphans  in  fulfilment  of  the  promise  of  Mr.  Chamber- 
lain; debt  has  been  loaded  on  to  the  country  without 
the  consent  of  the  people,  the  pledge  with  regard  to  the 
language  in  schools  has  been  contemptuously  ignored, 
and  the  interests  of  agriculture  throughout  the  annexed 
Republics  have  too  often  been  treated  as  non-existent, 
all  the  thoughts  of  the  Milner  Government  being  given 
to  the  mines.  These  are  some  of  the  indictments 
brought  against  the  present  administration  by  the  Boers 
assembled  in  Congress  at  Pretoria,  in  language  of  the 
strictest  moderation,  and  there  are  also  notes  given  by 
our  military  commanders  for  supplies  left  unliquidated 
to  an  amount  that  Mr.  W.  T.  Stead — no  very  high 
authority  on  such  a  point,  we  admit — puts  at  from 
;^io,ooo,ooo  to  ;£'i 2,000,000.  Can  we  afford  to  have 
this  stigma  of  bad  faith  put  upon  us  as  a  great  im- 
perial people?  Dare  we  ignore  complaints  of  this 
description,  the  charge  that  we  have  systematically 
violated  the  terms  of  the  treaty  of  peace  towards  these 
agricultural  inhabitants  of  the  countries  annexed  ? 
They  are  the  backbone  of  these  countries,  whatever  we 
may  say  or  think,  and  will  exist  there  long  after  the 
mines  are  worked  out.  Would  it  not  be  better  to  con- 
ciliate them,  to  deal  liberally  with  them,  to  have  them 
on  our  side  ? 

These  questions  are  surely  worth  thinking  about  and 
coming  to  a  decision  upon.  To  sneer,  to  pen  vile  in- 
sinuations, to  level  charges  of  "  disloyalty,"  to  mock, 
belittle,  revile,  and  misrepresent,  these  are  not  the  ways 
in  which  to  build  up  a  stable  and  loyal  community,  de- 
voted to  England,  ready  to  fight  for  her  and  to  main- 
tain her  authority  in  that  far  distant  land.  Do  not 
overlook  this  contingency.  It  is  quite  possible  that 
before  long  we  may  have  to  appeal  to  the  Boers  to  come 
to  our  help,  for  even  the  Times  correspondent  admits 
that  the  mental  attitude  of  the  blacks  is  far  from  satis- 
factory, although  here  also  the  attempt  is  made  to  mini- 
mise their  unrest.  Much  talking,  vague  dissatisfac- 
tion, and  too  much  money  in  their  hands — that  is  the 
sort  of  stuff  the  Johannesburg  representative  of  the 
Times  furnishes,  but  he  is  unable  to  conceal  the  fact 
that  there  is  unrest,  not  only  amongst  the  Swazis  and 
the  Zulus  but  in  the  Transvaal.  "  Should  the  Ethio- 
pian," he  says  "  produce  a  leader  capable  of  over- 
coming the  mutual  jealousies  of  the  various  tribes  and 
of  uniting  them  for  common  action  the  native  question 
will  then  assume  an  acute  form."  Well,  suppose  it 
does,  and  the  blacks  rise,  where  will  we  be  without  the 
Boers  to  stand  by  us  and  fight  for  us?  A  few  millions 
devoted  to  the  honest  payment  of  our  debts  even  if  these 
debts  represent  in  some  cases  generosity,  which  we  fear 
they  rarely  do,  might  be  money  well  spent.  And  it  does 
sometimes  pay  an  empire  to  be  honest. 

The  New  York  Banks  and  Credit. 

Last  week's  return  of  the  New  York  Associated 
Banks  obviously  brought  great  relief  to  the  mass  of 
holders  of  stocks  in  New  York,  There  was  actually 
a  decrease  of  $22,300,000  In  the  loans,  bringing  the 
total  back  to  $1,056,000,000.     This  is  a  shrinkage  of 
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about  ;^4, 500,000  and  no  clue  is  afforded  to  the  process 
by  which  it  was  brought  about.  Who  paid  off  these 
loans  and  from  what  resources  did  they  find  the  money  'i 
Great  though  the  reduction  is,  it  may  be  mentioned  in 
passing,  the  total  is  still  $133,140,000  higher  than  that 
of  twelve  months  back.  Naturally  deposits  have  gone 
down  in  a  corresponding  fashion,  their  total  being  now 
$29,000,000  less  than  in  the  previous  week  at 
$1,100,600,000.  Is  it  the  case  that  the  trust  com- 
panies, as  the  City  Editor  of  the  Pall  Mall  Gazette  hints, 
have  l^een  paying  up?  We  are  not,  it  is  to  be  feared, 
helped  by  that  suggestion,  for  how  on  earth  did  these 
perilous  institutions  get  the  money?  They  have  prac- 
tically all  withdrawn  from  the  Bankers'  Clearing  House 

'  because  of  their  reluctance,  or  inability,  to  provide  a 
reserve  of  10  per  cent,  against  their  liabilities,  as 
ordered  to  do  from  June  i  next.  Having  no  cash  to  do 
even  this  much  how  did  they  find  $22,300,000?  Per- 
haps escape  from  the  Clearing  House  obligation  made 
them  reckless  and  they  poured  their  last  dollar  into  the 
Banks  in  order  to  liquidate  some  of  their  debts  there. 
Nay,  is  it  not  much  more  likely  that  the  money  came 
mainly  from  Germany?  The  Germans  have  been  busy 
loading  up  with  American  Railroad  securities  of  various 
qualities  for  a  good  while  back,  and  it  is  possible 
enough  that  they  were  called  upon  to  pay  for  their  pur- 
chases in  order  to  assist  New  York  through  its  time 
of  stress.  We  certainly  have  not  sent  much  of  the 
money,  or  any  of  it.  France,  however,  may  have  sent 
a  trifle,  because  the  French  have  been  "  dabbling  "  a 
little  in  Americans,  as  the  phrase  goes.  From  some- 
where outside  we  may  be  quite  sure  the  bulk  of  this 
money  came,  and  possibly  the  speculation  which 
brought  it  will  pay  the  adventurous  Continental  specula- 
tors at  some  future  date.  The  United  States  is  not 
played  out  because  certain  financiers  have  involved 
many  thousands  of  the  population,  if  not  themselves,  in 
frightful  losses.  It  will  take  years  though  before  these 
losses  are  made  good  and  meantime  the  wise  man  will 

P  suffer  somebody  else  to  buy  anything  not  first  class. 


Sir  Robert  Hart  and  China. 
Is  it  a  sign  of  China's  re-awakening  that  Sir  Robert 
Hart's  memorandum  on  taxation  and  other  reforms  in 
the  empire  should  have  been  referred  by  the  Empress- 
Dowager  to  the  viceroys  and  governors  of  the  pro- 
vinces for  consideration  and  report.  Assuredly  sweep- 
ing reforms  would  result  were  Sir  Robert's  recom- 
mendations adopted.  Their  basis  is  a  rearrangement 
of  the  land  tax,  systematically  collected,  which  he  calcu- 
lates would  yield  400,000,000  taels  a  year.  The  land 
tax  would  be  separated  from  the  poll  tax  and  each  owner 
compelled  to  pay  on  a  fixed  scale.  With  this  revenue 
Sir  Robert  proposes  that  a  permanent  army  divided  into 
four  main  bodies  of  50,000  each  should  be  provided  and 
the  cost  of  this  army,  including  that  of  military  schools 
and  payment  to  the  time  expired  reserve  men,  is  put 
at  the  round  sum  of  50,000,000  taels.  Another 
30,000,000  taels  would  go  to  the  re-creation  of  a  Chinese 
navy,  10,000,000  taels  to  the  provision  of  four  arsenals, 
and  various  other  sums  to  civil  objects.  The  army  and 
navy,  in  short,  would  cost  together  90,000,000  taels  and 
the  civil  administration,  officials  being  henceforth  paid 
reasonable  salaries,  160,000,000  taels  as  a  round  figure. 
Then  education,  post  office,  telegraph  and  the  police 
civil  list  would  take  another  26,000,000  taels  all  told, 
so  that  there  ought  to  be  a  balance  of  124,000,000  taels 
but  in  the  memorandum  as  printed  by  the  Manchester 
Guardian — and  doubtless  it  accords  with  the  original 
text — the  entire  expenditure  is  put  at  326,000,000  taels 
leaving  only  74,000,000  taels  as  surplus.  Some  words 
seem  to  have  been  omitted  in  the  summary  of  the  figures 
and  Sir  Robert,  the  Guardian  points  out  in  a  note,  has 
not  included  the  tenth  part  of  200,000,000  taels  required 
annually  for  ever  for  the  purpose  of  constructing  and 
maintaining  the  fleet.  He  may  also  have  at  first  in- 
tended to  include  50,000,000  taels  for  Customs  and 
salt,  it  is  added.  On  whatever  basis  the  ultimate  calcu- 
lations rest  these  reforms  are  obviously  far-reaching 
and  should  they  be  adopted  by  the  Chinese  Government 


might  effect  enormous  reforms  in  the  administration  of 
the  empire  within  a  very  few  years,  reforms  calculated 
to  restore  China  to  her  place  among  the  nations.  As 
Sir  Robert  Hart  forcibly  points  out,  the  tribulations  of 
China  will  begin  when  peace  comes  again,  when  the 
war  is  over.  No  matter  which  side  wins  China,  unless 
able  to  assert  herself,  will  be  the  sport  of  the  victors,  a 
prey  to  those  who  covet  her  vast  resources.  It  will  be 
interestmg  to  see  what  comes  of  this  far-reaching 
proposal. 

The  Foreign  Trade  of  the  U.vited  States. 

The  foreign  trade  of  the  United  States  is  not  in  a 
very  happy  condition  at  present.  There  has  been  a 
very  large  falling  off  so  far  in  the  exports  of  bread 
stuffs,  the  decline  from  July  i  to  April  30  inclusive 
being  no  less  than  $79,588,000.  There  has  also  been  a 
sharp  decline  of  $26,572,000  in  the  value  of  provisions 
exported,  and  had  it  not  been  for  the  great  increase  of 
$35,866,000  in  the  value  of  cotton  exported  the  exhibit 
would  have  been  a  very  sorry  one  indeed.  But  it  is  not 
permanent  gain  this  increase  in  cotton  because  the  high 
price  which  has  been  made  to  rule  for  that  raw  pro- 
duct is  stimulating  production  in  other  parts  of  the 
world  and  were  such  a  price  to  be  maintained,  or  nearly 
maintained,  for  another  year  or  two  the  United  States 
would  discover  some  fine  morning  that  their  trade  in 
this  staple  was  leaving  them.  It  is  leaving  them  in 
provisions  now  for  various  reasons,  as  an  interesting 
note  in  Saturday's  Manchester  Guardian  reminds  us. 
That  note  sets  forth  the  quantity  of  wheat  coming  from 
various  parts  of  the  world  into  the  Manchester  Ship 
Canal : — 20,000  quarters  from  Sydney,  39,200  bags  of 
wheat  and  4,000  bags  of  maize  by  one  ship  from  Kurra- 
chee  and  18,000  quarters  of  wheat  by  another.  Buenos 
Ayres,  too,  has  contributed  14,000  quarters  and  Bahia 
Blanca  19,000  quarters  while  Rosario  follows  with 
19,500  quarters  and  Odessa  with  18,000  bushels. 
These  apparently  have  all  reached,  or  are  about  to 
reach,  the  Canal  within  a  very  short  space  of  time,  and 
all  the  world  pours  its  grain  into  our  markets  to  an 
extent  calculated  to  relegate  the  United  States  before 
many  years  elapse  to  the  second  place  as  a  source  of 
permanent  supply.  In  the  ten  months  ended  April  30 
last  the  total  decrease  in  the  value  of  the  United  States 
exports  was  about  $66,000,000,  and  as  at  the  same  time 
the  imports  kept  up,  in  fact  rather  exceeded  those  of  the 
previous  year,  it  is  small  wonder  that  the  call  for  gold 
should  be  severe. 

British  Linen  Company  Bank. 

With  a  courage  deserving,  perhaps,  of  higher  praise 
than  we  can  give  it  the  board  of  this  very  old  Scotch 
bank  gives  the  shareholders  20  per  cent,  once  more,  for 
the  year  ended  April  15  last.  But  it  is  a  nearish  shave, 
for  the  dividend,  paid — half  last  Christmas  and  half 
next  Midsummer — absorbs  ;^250,ooo,  and  the  net  pro- 
fits for  the  year  were  only  £27 2, ^29-  The  usual 
;^io,ooc) — is  it  to  be  usual  now? — is  written  off  cost  of 
bank  offices,  said  cost  increasing  always  in  spite  of  this 
self  denying  habit,  so  that  ;£r26o,ooo  in  all  is  appro- 
priated, leaving  the  undivided  balance  of  the  year's 
profits  at  just  ;^i2,539.  What  will  happen  should 
there  be  another  decline  in  the  profits  next  year  like  last 
year's  we  might  tremble  to  think  were  this  credit-blown 
world  of  ours  filled  with  realities.  For  the  net  gains  for 
the  year  just  closed  were  almost  ;^  17,000  below  those 
for  the  previous  year  without  counting  in  the  extra 
;£ri3,oo6  then  made  as  "  special  profits  "  on  invest- 
ments sold.  That  included,  the  year  to  April  15,  1903, 
was  almost  ;^30,ooo  better  than  the  past  year.  But 
the  balance  now  carried  forward  is,  at  ;^66,56o, 
;^I2,538  more  than  the  balance  brought  in;  how  is  that 
managed?  The  simplest  way  in  the  world — by  n^lect- 
ing  to  acTB  anything  more  to  the  reserve,  whereas  a  year 
back  ;^5o,ooo  was  so  added.  The  reser\e,  therefore, 
stands  at  ;^i,650,ooo,  and  the  pension  fund  stands  at 
;^ioo,ooo,  interest  earned  on  both  funds  being  obviously 
utilised  as  current  profit. 
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It  must  not  be  forgotten  though  that  the  directors 
have  written  down  the  bank's  holding  in  Consols  to 
85.  How  much  of  this  stock  does  it  own?  There  is  no 
information  given,  the  British  Linen  Bank  herein  imi- 
tating the  Bank  of  Scotland.  Consols,  "  2 J  per  cent, 
stock,"  Local  Loans  stock  and  Indian  and  Colonial 
stocks  are  all  heaped  together  and,  oddly  enough,  the 
writings  down  notwithstanding,  show,  at  ;^2,o44,26o, 
an  increase  of  ;^i73,ooo  on  the  total  for  the  previous 
year.  Presumably  the  additional  stock  was  bought 
near  the  lowest  prices,  as  the  directors  declare  that  a 
considerable  surplus  market  value  is  shown  by  the  rest 
of  their  securities.  Altogether  they  hold  ;£^4, 142,320 
in  stocks  of  all  kinds  and  the  miscellaneous  portion  of 
their  possessions  in  this  category  have  within  the  year 
risen  ;^2 19,000  to  ;^2, 098,061.  We  hope  this  is  good 
business,  also  that  the  increase  of  ;£r2 19,000  in  the  gold 
and  silver  coin,  cash  balances  with  London  bankers, 
money  at  call  and  short  notice,  etc.,  etc.,  a  total  of 
;^2, 3 14,992,  is  cash  and  not  short  advances.  It  is  very 
reprehensible  to  wrap  these  various  items  up  in  this 
fashion,  and  we  can  put  no  faith  in  balance-sheets  so 
condensed. 

What  may  be  considered  the  great  earning  items  in 
the  bank's  assets  show  diminutions  of  significance. 
Bills  discounted  and  advances  on  cash  credit  and  cur- 
rent accounts  at  ;^5, 818,000  are  down  ;^'226,ooo,  and 
loans  for  short  terms  on  stocks  and  other  securities  have 
fallen  off  ;^i, 047,000  to  ;i£^3, 335,000.  Bank  premises, 
though,  are  up  by  ;,^45,ooo  and  the  total  is  no  less 
than  ;^i,oo3,ooo,  a  perfectly  monstrous  figure  from 
any  point  of  view  and  in  the  case  of  a  bank  so  old. 
The  increase,  moreover,  has  taken  place  entirely  in  the 
item  "  other  heritable  property,"  that  is  real  estate, 
"yielding  rent."  Is  this  property  foreclosed  upon  or 
are  the  assets  written  up  like,  say,  the  leases  of  the 
London  General  Omnibus  Company?  We  cannot  say. 
On  the  liabilities  side  we  find  a  decrease  of  ;^8,o8o  in 
the  note  circulation  of  ;^890,648  and  of  ;^556,ooo  in  the 
deposits  and  current  account  balances — "  with  accrued 
interest  to  date,"  another  reprehensible  mix  up.  The 
total  under  this  rubric  is  therefore  now  ;^i2,295,657. 
Acceptances  are  about  ;^96,ooo  higher  at  ;^5 14,000, 
not  necessarily  a  mark  of  improved  business.  Alto- 
gether the  study  of  the  balance-sheet  increases  the  feel- 
ing of  uneasiness  with  which  we  have  regarded  this 
bank's  progress  for  a  good  many  years  back.  It  is  not 
a  frank  balance-sheet  and  we  have  a  feeling  that  it 
does  not  set  forth  a  wholesome  state  of  affairs. 

Maladroit  Cape  Colony  Borrowing. 

The  citizens  of  Cape  Colony,  we  gather  from  the 
South  African  News,  are  much  exasperated  with  their 
Finance  Minister,  Mr.  Walton,  over  his  handling  of 
the  recent  Cape  Colony  loan.  The  News  goes  so  far 
as  to  accuse  Mr.  Walton  of  misrepresentation,  or  at 
least  suppressio  veri,  and  appears  to  us  to  make  good 
its  case.  The  source  of  the  wrath  is  easily  explained. 
Natal  recently  came  to  the  London  market  and  bor- 
rowed ;^2,ooo,ooo  on  a  3f  per  cent,  stock  at  95.  This 
is  called  a  "  permanent  "  loan.  Cape  Colony  also 
came  for  ;^2,ooo,ooo  about  the  same  time  but  raised 
the  money  on  three  years'  bill  bearing  4  per  cent, 
interest,  which  bills  were  offered  at  98I  and  were,  we 
believe,  underwritten  at  97^  or  thereby.  When 
charged  with  disregard  of  the  colony's  interests  in  bor- 
rowing after  this  reckless  fashion  Mr.  Walton  insinu- 
ated that  it  was  better  to  create  a  temporary  debt  in  this 
manner  because  it  prevented  any  injury  being  done  to 
the  colony's  3  per  cent,  stock.  He  expected,  he  inti- 
mated, to  be  able  to  borrow  at  3  per  cent,  when  the 
three  years  are  over,  and  said  he  could  fund  the  loan 
into  that  stock  when  the  time  came.  This  did  all  very 
well  until  the  English  papers  revealed  the  fact  that  an 
offer  of  31^  per  cent,  stock  at  103  for  100  in  bills  had 
been  made  in  the  prospectus  of  the  bill  issue  and  then  a 
storm  arose.  It  seems  to  us  thoroughly  justified  and 
the  only  excuses  Mr.  Walton's  supporters  can  bring 
forward  appear  to  be  that  he  spoke  in  ignorance  or  that 


he  acted  without  sufficient  knowledge  of  the  facts  and 
neglected  to  instruct  the  Agent-General  in  London  with 
the  requisite  definiteness.  Be  that  as  it  may  Cape 
Colony  is  unquestionably  paying  a  needlessly  high  price 
for  the  accommodation  given,  and  its  political  leaders 
may  be  quite  certain  of  one  thing,  London  will  always 
exact  the  best  price  it  can  get  without  ruth  or  regard 
for  any  interest  but  its  own  immediate  profit.  The  true 
policy'  of  its  statesmen  ought  therefore  to  be  to  so 
conduct  the  affairs  of  the  colony  as  to  make  it  depend 
as  little  as  possible  upon  loans  raised  here.  There  will 
one  day  be  difficulties  innumerable  as  an  inheritance 
of  a  too  ready  resort  to  the  London  usurer.  Borrowed 
money  is  always  dear  money,  even  when  it  is  obtained 
at  3  per  cent.,  and  Cape  Colony  is  paying  about  4^  per 
cent,  net  on  its  Treasury  bills,  redemption  allowed  for. 

Trade  in  Constantinople. 

For  all  practical  purposes  the  returns  issued  by  the- 
Ottoman  Customs  House  are  valueless.  In  addi- 
tion to  being  inaccurate  they  are  hopelessly  out 
of  date,  those  recently  issued  coming  no  further  down 
than  the  trade  of  1899-1900.  Nevertheless  Mr.  Waugh,. 
our  consul  at  Constantinople,  finds  them  a  very  con- 
venient peg  on  which  to  hang  an  interesting  report  on 
the  trade  of  the  capital  and  district  during  1903,  his. 
information  being  gathered  from  residents  and  our 
own  and  other  countries'  statistics.  But  before  pitching 
the  Turkish  returns  into  the  waste-paper  basket  Mr. 
Waugh  draws  attention  to  two  facts  that  were  over- 
looked in  his  last  report  which  may  in  a  measure  ex- 
plain the  discrepancy  between  the  Turkish  and  British 
values  of  the  imports  from  the  United  Kingdom.  The 
first  is  the  difference  in  the  systems  of  valuation.  Our 
figures  are  based  on  values  f.o.b.  in  British  ports  while 
the  Turks  take  the  selling  price  in  Turkey  less  10  per 
cent,  which  is  supposed  to  cover  freight  duty  and 
merchants'  profit — a  nice  and  easy  method  but  one 
hardly  conducive  to  accurate  statistics.  The  other  and 
perhaps  the  more  important  is  that  our  returns  only 
include  produce  and  manufactures  of  the  United  King- 
dom vi-hile  the  Ottoman  Customs  House  makes  no  dis- 
crimination between  shipments  from  British  ports  and 
therefore  includes  goods  transhipped  from  the  United' 
States.  But  apart  from  these  vagaries  of  calculation 
the  Turkish  returns  are  hopelessly  inaccurate.  In 
1899-1900,  for  example,  the  total  imports  are  given  as 
;^i9, 870,000  and  the  exports  as  ;^i2,968,ooo,  although 
careful  observers  estimate  the  annual  trade  to  vary 
between  forty  and  fifty  millions  sterling  divided 
equally  between  imports  and  exports.  To  arrive  at 
anything  like  a  true  idea  of  our  trade  from  the  Turkish 
statistics  is  accordingly  mere  waste  of  time  and  the 
only  .means  left  of  ascertaining  how  it  is  progressing 
are  our  own  returns.  Naturally  the  bulk  consists  of 
cotton  yarn  and  goods,  though  last  year  these  fell  off 
considerably,  especially  when  compared  with  the  high 
returns  of  the  two  previous  years.  The  drop,  how- 
ever, is  mere  noticeable  in  quantities  than  in  value 
owing  to  the  steady  rise  in  cotton  that  has  taken 
place  since  1901.  Moreover  the  fall  may  not  be  of 
any  great  consequence  since  the  import  trade  of  Turkey 
runs  in  cycles,  one  or  two  bad  years  being  followed  by 
an  abnormally  good  one,  which  makes  the  average- 
volume  of  trade  seem  to  vary  but  little.  Still  with  the 
political  outlook  so  unsettled  the  current  year  will  jX)&- 
sibly  be  one  of  the  lean  ones. 

For  certain  classes  of  goods,  especially  printed 
calicoes,  Italy  has  become  in  recent  years  a  keen  com- 
petitor, its  manufacturers  adopting  the  time-honoured 
and  hoary-headed  dodge  of  cutting  prices  until  only  a 
microscopic  margin  of  profit  is  left.  This  year  thev 
thought  the  time  had  come  when  they  could  recoup 
themselves  to  some  extent,  and  they  therefore  raised 
their  prices  asking  51c.  for  an  article  they  formerly 
sold  at  41C.  But  buyers  were  shy  and  the  trade  cannot 
therefore  be  very  profitable.  In  addition  to  cutting 
prices  they  were  also  more  liberal  with  credit  than  our 
merchants  and  here  again  must  have  burnt  their 
fingers  pretty  severely.  For  in  one  big  failure  for 
;^43,ooo  which  occurred  last  year  Italian  yarn  spinners; 
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■were  creditors  for  ;^26,ooo,  of  which  in  the  end  they 
■only  secured  about  32  per  cent.  Discussing  this  ques- 
tion of  giving  credit  to  native  firms  our  Consul  states 
that  although  inquirers  at  the  Consulate  are  usually 
advised  to  ask  cash  against  the  bill  of  lading,  the 
traders  are  not  on  the  whole  untrustworthy.  This  at 
least  is  the  opinion  of  a  British  merchant  in  Con- 
stantinople whose  experience  extends  over  38  years. 
In  the  course  of  his  business  he  has  given  credit 
freely  to  Jews,  Persians,  Greeks  and  Armenians  and 
has  found  the  commercial  morality  in  a  general  way  as 
good  as  anywhere  else.  A  few  of  his  customers  nave 
failed  but  the  proportion  of  his  losses  compared  with  the 
sound  business  done  has  been  insignificant.  His 
opinion  is,  therefore,  that  if  a  British  manufacturer, 
desirous  of  selling  his  goods  in  Turkey,  employs  an 
agent  who  is  prudent  and  watchful  besides  knowing 
his  business,  he  can  safely  give  credit  as  the  agent  can 
easily  ascertain  how  much  rope  the  customer  should 
have.  One  instance  of  the  necessity  for  this  care  and 
the  effects  of  the  want  of  it  which  the  merchant  cited 
is  distinctly  funny.  A  customer  to  whom  he  gave  a 
credit  of  never  more  than  ;^^ioo  had  offered  to  him 
by  American  agents  one  of  ;^3,ooo.  This  was  too 
much  for  the  customer's  honesty.  He  failed,  went 
through  the  bankruptcy  court,   paid  5  per  cent.,   and 

■  still  flourishes.     But  he  pays  the  Englishman  cash  for 
his  purchases. 
British  shipping,  it  is  satisfactory  to  note,  still  holds 
its  own  at  Constantinople  although   its  proportion   is 

I  far  below  that  of  the  palmy  days  of  1894,  when  out  of 
all  the  vessels  using  the  port,  exclusive  of  mail  steamers, 
77.3  per  cent  flew  the  British  flag.  Still  the  returns 
show  a  steady  increase  during  the  past  three  years 
and  this  in  face  of  the  keen  competition  is  a  good  sign. 


Fighting  the  Cotton  Corners. 
After    the   way   cotton    prices   in   the   last   eighteen 


months  or  two  years  have  been  made  the  sport  of  a 
^roup  of  gamblers  in  the  States  it  is  only  natural  that 
the  International  Cotton  Congress  now  sitting  at 
Zurich  should  devote  most  of  its  time  to  considering 
how  such  an  evil  may  be  prevented  in  the  future.  All 
the  delegates  favoured  the  idea  of  extending  the  area 
of  supply  by  cultivating  cotton  in  countries  the  climate 
of  which  is  known  to  be  suitable  but  where  at  present 
it  is  not  grown  or  is  only  grown  wild.  This  in  the  long 
run  is  undoubtedly  the  safest  way  to  fight  corners,  but 
as  Mr.  Macara,  the  president  of  the  British  Federation 
of  Cotton  Spinners'  Associations  and  also  one 
of  the  chairmen  of  the  Congress,  pointed  out 
the  extension  of  the  cotton  growing  area  must 
be  a  work  of  years.  Therefore  until  it  is 
accomplished  cotton  users  all  the  world  over  will 
be  at  the  mercy  of  the  gamblers  unless  some  other 
means  are  taken  to  check  the  enormous  inflation  of 
prices  now  possible,  and  in  his  opinion  the  most  effective 
method  would  be  a  combination  of  all  the  cotton  using 
countries.  To  supplement  the  remarks  he  made  in  his 
opening  speech  Mr.  Macara  prepared  a  paper  giving  an 
outline  of  the  present  position  of  the  cotton  industry  on 
which  he  based  his  plea  for  further  combination.  At 
present  the  masters  and  men  of  nearly  every  cotton 
using  country  are  organised  into  federations  or  asso- 
ciations and  trades  unions.  .'\11,  therefore,  that  is  neces- 
sary is  to  combine  these  bodies  into  one  big  inter- 
national organisation  which  would  have  power  to  order 
universal  short  time  whenever  the  price  of  raw  material 
rose  to  such  a  level  that  it  was  no  longer  profitable  to 
run  mills,  and  to  dictate  a  general  policy  to  the  cotton 
industry. 

Theoretically  the  idea  is  no  doubt  excellent  but  un- 
fortunately what  sounds  so  well  in  theory  in  practice 
often  fails.  From  the  cotton  spinners'  and  weavers' 
points  of  view  such  a  combination  as  Mr.  Macara  sug- 
gests would  be  magnificent,  but  where  would  the  con- 
sumer come  in?  Would  the  combine  confine  its  opera- 
tions solely  to  fighting  the  gamblers  or  would  it  add 
to  its  work  and  regulate  the  price  at  which  the  manu- 
factured goods  should  be  sold  to  the  dealer  ?     Although 


it  might  start  with  the  idea  of  doing  only  the  first,  the 
second  would  almost  certainly  follow  and  the  cotton 
industry  be  ringed  in  a  way  that  would  put  the  Standard 
Oil  Trust  in  the  shade.  Competition  between  the 
different  cotton  producing  countries  would  vanish  and 
though  raw  material  might  go  down  to  2d.  a  lb.,  the 
consumer  might  still  have  to  pay  the  same  price  for  his 
yarn  or  his  piece  goods  as  when  it  was  sd.  or  6d.  This, 
therefore,  is  the  most  serious  and  the  fatal  objection  to 
Mr.  Macara 's  scheme.  Market  operations  are  and 
always  will  be  a  danger  to  the  prosperity  of  the  cotton 
industry,  but  the  remedy  suggested  would  we  think  be 
far  worse.  For  each  separate  association  or  federation 
can  decree  short  time  among  its  members  in  times  of 
stress,  which  decree  the  men's  unions  will  loyally  sup- 
port as  they  did  in  this  country  last  autumn,  although  it 
entailed  upon  them  much  misery  and  deprivation.  An 
international  combination  is  accordingly  superfluous 
and  would  only  open  the  door  to  far  greater  evils.  So 
until  the  area  of  supply  becomes  sufficiently  wide  to 
render  a  corner  impossible,  the  various  associations 
in  the  cotton  using  countries  should  take  such  inde- 
pendent action  as  they  think  necessary  whenever  there 
are  signs  that  a  market  raid  is  contemplated. 

National  Explosives  Co.,  Limited. 

Shareholders  in  this  undertaking  will  not  be  pleased 
with  the  annual  report  just  issued  the  display  being 
distressingly  poor,  but  those  who  stake  their  fortunes 
in  companies  depending  for  their  prosperity  on  ruin 
spreading  wars  and  the  like  must  accept  the  results  of 
comparatively  peaceful  times  with  a  good  grace.  Pro- 
fit last  year  was  the  trifle  of  ;^6,o87  compared  with 
;^26,258  in  the  previous  twelve  months  and  ;^40,77i 
in  1901,  and  it  is  tolerably  certain  that  had  not  the 
directors  paid  an  interim  dividend  of  2J  f>er  cent,  on 
the  ordinary  shares  no  distribution  would  have  been 
made  on  that  part  of  the  capital.  As  it  is,  in  order  to 
provide  this  payment  and  the  fixed  preference  dividend 
the  carry  forward  is  reduced  from  ;^3,663  to  ;^2,993. 
Of  course  the  deferred  shareholders  who  last  year  got 
;^3  15s.  lod.  per  share  when  the  ordinary  received  10 
and  the  preference  8  per  cent,  now  receive  nothing. 
The  reserve  too  must  go  empty  away  and  remain  at 
;^32,5oo.  Capital  expenditure  last  year  was  ;£J'i4,i20 
making  ^175,146  as  the  value  of  the  properties,  and 
again  there  seems  to  be  no  allowance  for  depreciation. 
Otherwise  the  position  looks  rather  good  thanks  to  the 
funds  supplied  by  the  debenture  issue,  and  while  the 
company  owes  very  little  to  sundry  creditors,  debtors 
come  to  ;^48,8og,  Consols  at  88  to  jl^,22,i4g  and  cash 
amounts  to  ;^55,i37.  Stocks  of  raw  material  and 
manufactured  explosives  £s^>^53  look  high,  probably 
owing  to  the  shrinkage  in  business.  Debenture  issue 
expenses  stand  as  an  asset  to  the  amount  of  £5,03^. 
It  is  rather  interesting  to  note  that  the  company  has  a 
vigorous  protest  to  make  against  the  conditions  now 
ruling  in  the  Transvaal.  It  was  hoped,  says  the  board, 
that  at  the  close  of  the  Boer  war  the  dynamite  mono- 
poly would  be  abolished  and  the  market  thrown  open 
to  English  manufacturers.  Unfortunately  for  the 
latter  the  Transvaal  factory  at  Modderfontein  and  the 
De  Beers  factory  in  Ca{>e  Colony  have  been  placed  in 
possession  of  the  market  by  the  imposition  of  a  coast 
duty  of  6s.  3d.  per  case  upon  all  explosives  imported 
into  South  Africa,  while  they  themselves  escape  taxa- 
tion of  any  kind  upon  their  products.  This  it  is  said 
effectually  shuts  the  company  out  of  the  whole  of  South 
Africa  and  the  directors  think  that  the  conditions  should 
be  speedily  altered.  But  how  strangely  that  reads 
against  the  remarks  in  the  report  of  the  British  South 
African  Explosives  dealt  with  last  week.  Someone  is 
not  telling  all  the  truth. 

Liebig's  Extract  of  Meat  Co.,  Limited. 

There  is  evidently  no  limit  to  the  progress  and  pro- 
sperity of  this  magnificent  business  and  of  the  report 
and  balance-sheet  for  the  twelve  months  ended  March 
31  last  the  directors  may  well  be  proud.     A  good  deal 
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of  new  capital  was  introduced  during  the  year  and  it 
was  turned  to  such  excellent  account  and  general  con- 
ditions were  so  favourable  that  the  revenue  improved 
no  less  than  ;^68,963  to  the  fine  figure  of  ;^4i  1,002. 
To  earn  this  additional  profit  cost  only  ;£,"22,836  more 
at  ;;^2 18,525  so  that  including  the  larger  sum  of 
;^i8,i28  brought  forward  the  net  balance  is  ;^5 1,702 
higher  at  ;^2 10,606.  Therefore  after  providing  an  in- 
creased amount  for  preference  dividend  the  directors 
add  a  5  per  cent,  bonus  to  the  regular  20  per  cent,  divi- 
dend making  25  per  cent,  in  all,  place  ;^30,ooo  to  re- 
serve compared  with  ;^i5,ooo  added  to  insurance 
account  a  year  ago  and  again  credit  ;^2,ooo  to  the  em- 
ployees' provident  fund.  Directors'  percentages  next 
absorb  a  sum  of  ;^i6,248  and  the  carry  forward  is 
slightly  increased  to  ;^i 8,608.  As  usual  the  balance- 
sheet  leaves  nothing  to  be  desired.  Reserve  and  insur- 
ance funds  now  amount  to  ;^222,230  and  the  floating 
liabilities  all  told  are  less  than  ;^20o,ooo.  On  the  other 
side  sundry  debtors  and  advances  on  cattle,  etc.,  stand 
at  ;^io5,394,  cash  is  ;^i66,365,  and  bills  receivable 
;^9>.368.  Then  there  is  the  item  called  "  Establish- 
ments in  the  River  Plate  for  specie  shipped,  drafts  is- 
sued, etc.,  since  September  30,"  ;^564,i96,  and  we 
learn  from  the  report  that  as  exchange  in  the  River 
Plate  again  ruled  high,  ;£J'55o,ooo  in  gold  was  shipped 
out  during  the  year.  Land,  manufactories,  buildings, 
machinery,  plant,  etc.,  stand  at  ;^32 1,874  ^"d  the 
stocks  in  the  River  Plate  and  Europe  at  ;^"4oi,i52,  and 
we  know  that  the  valuations  are  always  carefully  made. 
Details  of  the  purchase  of  the  land  and  factory  at  Colon, 
Entre  Rios,  from  the  Argentine  Meat  Preserving  Com- 
pany are  already  known  to  the  shareholders,  and  it  is 
now  stated  that  the  necessary  arrangements  as  regards 
buildings  and  installation  of  machinery,  etc.,  are  being 
proceeded  with  as  expeditiously  as  possible.  The 
directors  hope  that  work  will  be  commenced  there  early 
next  year.  The  purchase  has  now  also  been  completed 
of  the  four  estancias  comprising  in  all  about  225,000 
acres  named  in  the  last  report,  and  evidently  nothing 
is  being  left  to  chance.  As  it  did  not  break  out  until 
after  the  close  of  the  Fray  Bentos  season  the  revolution 
in  Uruguay  did  not  affect  the  accounts  now  submitted, 
and  it  is  not  anticipated  that  the  working  of  the  season 
now  in  progress  will  be  materially  interfered  with,  al- 
though the  company  has  suffered  certain  inconveniences 
and  some  losses  of  cattle  because  the  Colerados  and 
Blancos  must  every  now  and  then  take  to  shooting  each 
other. 

The  New  York  Savings  Banks  and  the  Chicago 
Rock  Island  Railway. 

For  some  months  past  the  banking  interests  in  the 
United  States,  but  especially  the  Savings  Bank  Asso- 
ciation of  the  State  of  New  York,  have  viewed  the  per- 
sistent borrowings  of  the  leading  American  railroads 
with  a  jealous  and  distrustful  eye,  recognising  what  a 
serious  menace  they  are  to  the  financial  strength  of  the 
country.  But  the  last  straw  was  the  proposed  new- 
issue  of  $163,000,000  of  bonds  by  the  Chicago  Rock 
Island  and  Pacific  Railway  Company  and  the  bankers 
thought  it  time  something  was  done  to  put  a  drag  on  the 
wheel.  They  accordingly  approached  the  directors  of 
the  road  and  endeavoured  to  dissuade  them  from  issuing 
the  bonds,  but  it  was  like  asking  a  dog  to  give  up  a 
stolen  bone,  he  simply  growls  and  goes  on  gnawing. 
Having  failed  in  this  direction  the  executive  committee 
of  the  association  next  endeavoured  to  get  the  Legis- 
lature to  pass  a  bill  limiting  investments  for  savings 
banks  to  the  first  mortgage  6  per  cent.  Rock  Island 
bonds  due  July  1917  and  to  the  general  mortgage  4  per 
cent,  bonds  due  January  1988  which  would  have  made 
investments  in  the  new  issue  illegal.  But  the  power  of 
the  railroad  men  in  the  lobbies  was  stronger  than  that 
of  the  bankers  and  the  bill  failed  to  pass.  There  was 
therefore  nothing  left  to  the  members  of  the  association 
but  to  take  action  among  themselves,  and  at  a  recent 
meeting  a  resolution  in  the  following  terms  was  unani- 
mously adopted,  "  That  in  the  judgment  of  this  asso- 
ciation it  would  be  unwise  for  any  savings  bank  in  this 


State  to  purchase  bonds  of  the  proposed  issue  of  the 
Chicago  Rock  Island  and  Pacific  Railway  Company." 
The  reasons  which  led  to  this  vigorous  action  are  set 
out  in  the  annual  report  of  the  executive  committee,  a 
summary  of  which  was  given  by  the  Financial  News 
last  Wednesday.  In  it  the  capital  stock  of  the  Chicago 
Rock  Island  Railway  is  stated  to  be  $75,000,000  on 
which  dividends  are  being  paid  at  the  rate  of  4  per 
cent,  per  annum.  The  bonded  indebtedness  of  the 
company,  however,  consists  of  this  new  issue  of 
$163,000,000  due  April  1934  and  which  is  to  eventually 
retire  the  outstanding  issues,  except  $60,581,000  4  per 
cent,  due  July  1988  and  about  $11,000,000  Burlington 
Cedar  Rapids  and  Northern  Railway  consolidated  5  per 
cent,  due  1934.  So  that  when  the  whole  of  the 
$163,000,000  is  sold  the  total  bonded  debt  of  the 
Chicago  Rock  Island  will  be  $234,581,000  or  more  than 
three  times  the  amount  of  its  capital  stock  which  will 
make  the  bonds  illegal  for  savings  bank  investments. 
In  the  committee's  opinion  the  bonds  are  therefore 
improper  investments  from  the  very  beginning  although 
counsel,  to  whom  the  point  was  submitted,  did  not 
think  so,  and  a  test  case  is  therefore  to  be  prepared. 

The  above  resolution  -t  is  understood  is  only  »he  fiist 
of  several  dealing  with  the  other  issues  of  the  leading 
railways,  and  if  the  movement  is  taken  up  by  the 
Savings  Bank  Associations  in  other  States,  the  railroad 
bosses  will  be  pulled  up  sharp,  since  it  is  on  the  savings 
banks  that  they  look  to  unload  no  mean  part  of  their 
issues.  For,  as  the  chairman  of  the  New  York  Asso- 
ciation said  in  summing  up  the  situation,  if  in  the 
future  an  issue  of  bonds  is  forced  through  the  legislature 
at  any  time  in  spite  of  the  protests  of  the  association, 
notice  of  the  reasons  for  the  objections  should  be  sent 
to  every  bank  in  the  State,  and  every  bank  should  de- 
cide that  under  no  circumstances  would  it  avail  itself  of 
the  privilege  of  purchasing  the  bonds.  Could  such  a 
spirit  pervade  the  entire  association,  the  parties  inter- 
ested in  forcing  inferior  issues  on  the  banks  would 
soon  learn  that  the  trouble  and  expense  of  making  such 
issues  savings  bank  investments  were  greater  than  any 
possible  return  from  selling  the  securities  to  the  banks 
at  higher  than  their  normal  value.  Well,  we  are  glad 
the  New  York  Savings  Banks  have  shown  so  much  good 
sense,  and  hope  their  efforts  to  teach  the  railway  com- 
panies a  lesson  will  prove  successful.     It  is  wanted. 

LiPTON,  Limited 
At  last  Sir  Tommy  Lipton's  yatchting  exploits  upon 
the  Atlantic  ocean  have  reminded  him  of  another  big 
body  of  water  nearer  home,  and  we  find  him  celei.ratlng 
the  defeat  of  Shamrock  III.  by  making  a  reiJly  f^allant 
effort  to  cope  with  the  boggy  goodwill  of  Lipton, 
Limited,  by  adding  ;^  15, 000  to  the  reserve  fund  out  of 
the  past  year's  profits.  And  this,  mind  you,  is  done 
at  the  expense  of  those  happy  ^3  apiec;  shareholders 
who  have  their  dividend  reduced  yet  anothe--  i  per  cent, 
to  the  distressingly  poor  rate  of  7  per  cen:  on  the  j^i 
valuation  or  about  2|  per  cent,  to  the  'hrae  pounders. 
We  wonder  what  will  happen  if  Shamrock  IV.  or  V. 
should  really  win  the  cup.  Really  in  that  event  ;^25,ooo 
might  be  placed  to  reserve,  and  the  dividend  be  dropped 
to  6  per  cent.,  which  would  be  nice,  because , it  would 
show  how  carefully  the  directors  considered  the  future. 
Perhaps  one  day  Sir  Thomas  will  think  of  his  own 
future  and  go  out  of  the  yachting  to  return  to  pork  buy- 
ing once  more.  The  volume  of  trade  was  all  right  last 
year,  the  report  tells  us,  but  gross  profits  dwindled  a 
bit  more  and  the  revenue  from  all  sources  was  down 
;^4,4i4  to  ;£'226,5o6.  Luckily  another  cut  was  made 
in  the  general  and  advertising  charges  which  were  only 
^38,725,  and  illustrate  what  woeful  waste  occurred 
in,  say,  1900-1,  when  ;^72,o25  disappeared  under  this 
head.  Bad  debts  were  down,  too,  by  a  substantial  sum 
and  a  little  extra  having  been  allowed  for  depreciation 
the  net  balance  comes  out  a  couple  of  thousands  better 
at  ;^i  56,976.  That  would  have  made  the  8  per  cent, 
ordinary  dividend  all  serene  again  but  this  company 
divides  so  close  to  the  hilt  that  the  amount  of  the  carry 


Mav  28,   1904. 


Itbe  Snvestors'  TReview, 


653 


forward  has  an  important  influence  on  its  revenue  state- 
ment. At  the  end  of  March,  1903,  the  sum  left  over 
was  about  ;£"s,ooo  less  than  for  the  year  before  that,  so 
all  told  the  sum  available  is  rather  more  than  ;^'3,ooo 
worse  at  ;^i6i,790.  Therefore  the  directors  reduce 
the  dividend  by  ^10,000  or  i  per  cent,  and  add  ;^5,ooo 
more  at  ;^^  15, 000  to  reserve,  carrying  forward  the  in- 
creased sum  of  ;£^6,79o.  Appended  are  the  revenue 
figures  for  the  past  four  years  : — 


Profit    on    trading   and 

estates 
Interest     and     transfer 

fees     


Management,  general 
charges,  etc.,  and  ad- 
vertising 

Bad  debts  

Provision  for  income-tax 
not  recoverable 

Depreciation 

Directors'  and  trustees' 
fees     

Balance,  being  profit   ... 
Amount     brought     for- 
ward   

Total 

Debenture  interest 
Preference  dividend     ... 
Ordinary    dividend 
Reserve... 
Carried  forward 


1901, 

£. 
278,430 

4.750 
283,180 


72,025 
1,229 


'9.53' 

7.130 

183,264 

6,903 

190,167 
20,000 
50,000 

100,000 

15,000 

5.167 


1902. 
£ 

223,618 

4.584 


•903- 

326,916 
4.005 


1904. 
£. 

222,815 
3.691 


228,202   230,920   226,506 


28,807' 
1,652 

1,851 
19.063 

7.130 

169.699 

5.167 


174,866 
20,000 
50,000 

8o,oco 
15,000 
9,866 


45.559 
3.652 


19.631 

7.130 

154.949 

9.86s 

164,814 
20,000 
50,000 
80,000 
10,000 
4,814 


190,167        174,866        164,814 
*  Advertising  expenses  paid  by  Sir  Thomas  Lipton. 


38.725 
1.954 


21,721 

7.130 

156,976 

4,814 

161,790 
20,000 
50,000 
70,000 
15,000 
6,790 

161,790 


We  shall  now  have  the  reserve  up  to  ;^28i,667,  in- 
cluding the  5s.  per  share  premium  so  cheerfully  paid 
by  original  allottees,  many  of  them  still  tenaciously 
holding  on,  and  the  balance-sheet  value  of  the  proper- 
ties, machinery,  and  goodwill  is  rather  over 
;£'2, 000,000.  Floating  liabilities  have  climbed  up  a 
good  deal,  ^87,365  now  being  due  on  bills  payable  and 
;^92,365  to  sundry  creditors,  but  sundry  debtors  are  up 
as  well  to  ;6 237, 1 56,  all  good  we  hope.  Cash  also  is 
moderately  higher  at  ;^7 1,332,  and  there  is  wonderfully 
little  depreciation  on  the  investments  standing  for 
;^i03,472.  Stocks  are  a  hundred  or  so  lower  at 
;£'598,S46,  and  the  total  of  the  balance-sheet  is 
^■3,043, 325.  What  is  the  true  value  behind  this  moun- 
tain of  figures?       Ask  Sir  Thomas. 

J.  Lyons  and  Co.,  Limited. 

This  well-known  undertaking  is  widening  its  sphere 
of  activity  at  a  very  rapid  rate,  we  hope  not  too  rapid. 
During  the  twelve  months  ended  March  31  last  the  total 
of  its  balance-sheet  was  swelled  by  over  ;£^27o,ooo, 
thanks  chiefly  to  the  issue  of  ;^2  50,000  in  preference 
shares  to  provide  funds  for  financing  the  various  new 
ventures  on  which  the  company  has  embarked.  We 
are  not  favoured  with  specific  details  of  capital  expen- 
diture, in  fact  particulars  have  been  somewhat  curtailed, 
and  the  best  we  can  say  is  that  freeholdland  and  build- 
ings and  leasehold  premises,  fixtures,  etc.,  including 
expenditure  on  uncompleted  works  now  stand  at 
^^927, 41 5,  compared  with  ;£^6o6,784  at  the  end  of  the 
previous  year,  an  increase  of  the  great  sum  of  ;^32o,63i. 
A  good  part  of  that  is  due  to  the  opening  of  15  light 
refreshment  depots,  but  is  chiefly  accounted  for  by  ex- 
penditure on  the  big  restaurant  in  course  of  erection  in 
Piccadilly  and  the  purchase  of  the  Challis  Hotel  and 
property  adjoining  which  the  directors  have  seen  fit  to 
acquire  at  a  cost  of  ;^96,ooo.  Beyond  the  intimation 
that  ;^^74,ooo  of  this  sum  was  paid  in  cash,  leaving  out- 
standing an  existing  mortgage  upon  the  property  for 
;£^22,ooo,  no  information  is  forthcoming  concerning 
the  acquisition,  and  bearing  in  mind  the  prevailing  de- 
pression, we  are  beginning  to  fear  that  this  hotel  ex- 
pansion is  being  a  good  deal  overdone.       It  is  not  at  all 


unlikely  that  much  expenditure  must  be  incurred  in 
order  that  the  building  may  do  credit  to  the  company's 
reputation  for  lavishness  in  decoration,  and  everyone 
knows  that  running  hotels  is  not  all  beer  and  skittles. 
This  one  may  turn  out  well  enough  and  also  the  Picca- 
dilly restaurant,  despite  the  growing  fierceness  of  com- 
petition, but  the  directors  must  not  think  too  Imperially 
and  imagine  that  constant  expansion  necessarily  spelu 
prosperity. 

This  said  we  can  turn  to  some  very  gratifying  details 
of  the  past  year's  working  and  whatever  the  future  may 
have  in  store,  there  can  be  no  doubt  of  the  present 
prosperity.  Gross  profit  on  trading  is  returned  at 
;^474,024,  an  increase  of  ;;^37,903  over  the  previous 
twelve  months,  against  which  the  increase  in  expendi- 
ture was  ;622,755  to  ;^"327,ii6,  and  as  interest,  trans- 
fer fees,  etc.,  rose  ;£^3,93i  to  -^9,986  the  actual  net 
balance  is  ;^i9,oSo  better  at  ATs^iSgs.  Then  there 
was  an  advance  of  more  than  ;^io,ooo  to  ;^26,23i  in 
the  balance  brought  forward,  and  after  providing  an 
extra  ;^7,ooo  for  depreciation,  paying  debenture  interest 
and  setting  aside  the  ;^io,ooo  reserved  from  last  year's 
profits  for  installation  expenses,  etc.,  the  sum  still  left 
is   ;^i3i,66i    against   ;;^ii9,32i.  So   the  directors 

again  provide  a  30  per  cent,  dividend  on  an  increased 
amount  of  ordinary  capital  and  carry  over  ;^35,56i, 
subject  to  one  quarter's  dividend  on  the  preference 
shares,  ;^3,i25,  and  ;^i5,ooo  set  aside  towards  pro- 
viding for  installation  expenses  and  future  renewals, 
repairs  and  advertising.  The  subjoined  statement 
shows  the  results  oT  the  past  four  years  : — 


1904. 
474.024 


1903. 
43^121 


1903. 

£ 
350,060 


1901. 

£ 
297.436 


Gross  profit 

Profit  to  be  dealt  with, 
including      amount 

brought  forward  ...  183,216         lS3,9oS         132,522         104.39S 

Debenture  interest  ...  12,000           l2,coo             4,665             4,828 

Depreciation 29,555           22,587           21,514           17.596 

Interim  dividend       ...  40,042           38,750           37.500           30,375 
Final  dividend          ...  56,058          54,250          48,750          40,500 
Balance  to  carry  for- 
ward             35.561           26,321            16,093           11.099 

Reserve  fund             ...  400,000        400,000         400,000         364,107 
Dividends,  1901,  26}  per  cent.;  1902,  28}  per  cent.  ;   1903,  30  per 
cent.  ;  1904,  30  per  cent.     For  the  last  three  years  shareholders  have 

also  been  allotted  one  new  share  at  par  for  every  30  shares  held. 

Returning  to  the  balance-sheet  we  find  very  few 
changes  on  the  debit  side,  and  only  need  mention  that 
an  advance  in  respect  of  the  Piccadilly  premises  of 
;£i'2o,963  now  gives  place  to  the  mortgage  on  the  Challis 
Hotel  of  ;£j'22,ooo.  On  the  credit  side  however  stock- 
in-trade  has  gone  up  ;^38,7i6  to  ;^i6i,590,  and  sundry 
debtors  are  ;^5,24o  higher  at  £'2 1,962,  and  it  may 
here  be  mentioned  that  trade  and  other  creditors  and 
credit  balances  stand  at  ;^78,929,  meaning  that  trading 
accounts  are  heavily  adverse.  Plant,  machinery,  fit- 
tings, ovens,  etc.,  are  now  valued  at  ;^i32,852  against 
;£,'i  10,335,  after  allowing  a  very  fair  sum  for  deprecia- 
tion, and  we  note  that  it  has  been  necessary  to  realise 
some  investments,  these  being  down  ;fc43,47o  to 
;£^53,8o8.  Cash  however  is  up  ;^26,590  to  ;^ioo,340 
and  the  company  still  has  nearly  ;^  16,000  out  on  loan. 
In  addition  to  their  dividend  shareholders  are  given 
the  opportunity  of  subscribing  for  one  new  ordinary 
share  at  par  for  every  30  now  held.  That  means  a 
bonus  of  about  4s.  6d.  per  share,  which  will  be  eagerly 
grasped,  bad  though  the  policy  undoubtedly  is. 


RusTON  Proctor  and  Co. 


.    *«  .  . 


We  are  glad  to  be  able  to  speak  of  a  further  sub- 
stantial improvement  in  the  profits  of  this  fine  old  en- 
gineering business.  They  last  year  amounted  to 
;^6o,523  or  ;^ 1 3, 049  more  than  in  the  preceding  twelve 
months  which  in  its  turn  topped  1901-2  by  ;ir»7,548,  so 
that  the  recovery  has  been  rapid.  Depreciation  al- 
lowed on  buildings  is  2\  per  cent,  or  ;^2,895,  o"  plant, 
etc.,  7 J  per  cent.,  and  on  loose  tools  5  per  cent.,  absorb- 
ing ;^8,245  in  all,  and  on  office  furniture  10  p>er  cent, 
requiring  J^\(i\.  .-Mtogether  then  ;£rii,304  was  set 
aside  for  wastage  and  after  providing  this,  ;^i,ooo  for 
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directors'  remuneration  and  ;;^io,ooo  for  debenture 
interest  the  net  balance  is  ;^38,2i9,  compared  with 
£26,212-  Including  ;^2,i47  brought  forward  there  is 
;^40,365  for  disposal,  an  improvement  of  ;^i2,7i8.  So 
the  directors  add  another  i  per  cent,  to  the  dividend 
making  it  6  per  cent,  and  seem  justified  in  their  action 
because  ;£^5,5oo  more  at  ;^i3,ooo  can  be  placed  to 
to  equalisation  of  dividend  account,  ;^5oo  is  again 
allocated  to  employees'  aid  fund  and  the  carry  forward 
goes  up  with  a  jump  to  ;^5,865.  Dividend  equalisation 
account  will  now  figure  at  ;^26,5oo  and  there  is  a  re- 
serve of  ;^i7,i27,  but  the  latter  is  not  a  very  satis- 
factory accumulation  being  a  combination  of  premiums 
on  new  issue  of  shares  and  a  surplus  arising  from  the 
revaluation  of  tools.  We,  however,  must  not  forget 
that  the  large  amount  of  ^{782, 693  originally  standing 
for  goodwill,  patents,  drawings,  etc.,  has  already  been 
extinguished  from  profits  so  that  nothing  intangible 
remains  in  the  balance-sheet.  Land  and  buildings  are 
a  little  less  than  a  year  ago  at  ;^  180,026,  the  deprecia- 
tion allowance  having  been  in  excess  of  the  additions, 
but  plant,  machinery  and  loose  tools  have  increased 
from  ;^i  16,065  to  ;^i27,203.  Stock-in-trade,  too, 
has  further  run  up  to  the  big  figure  of  ;/?3 10,862,  and  we 
note  that  included  in  the  sundry  creditors,  which  are 
;^20,oo2  more  than  debtors,  is  a  bankers'  loan  for 
;^36, 128.  Cash  and  bills  though  have  risen  from 
;^3g,og2  to  ;^73,949  thanks  in  part  to  the  higher  profits, 
and  the  position,  take  it  all  together,  is  fairly  strong. 
Buildings,  plant  and  machinery  we  are  told  have  been 
well  maintained  out  of  revenue  and  all  stocks  are  taken 
at  cost  price  so  that  there  should  still  be  good  times 
ahead  for  the  undertaking  provided  capital  outlay  is 
kept  within  reasonable  limits. 


Passing    Events. 

Some  remarkable  discoveries  appear  to  have  been 
made  by  the  Rand  Bosses  in  their  day  of  adversity. 
We  never  believed  that  they  had  any  intention  to  find 
that  ;^30,ooo,ooo  "war  costs  contribution"  loan; 
they  wanted  us  to  find  it  and  to  make  a  commission  for 
themselves  by  underwriting  it  at  our  expense.  When, 
however,  they  found  that  we  would  not  subscribe  even 
the  first  ;^io, 000,000  they  backed  out  of  their  contract 
or  promise  and  now  Mr.  George  Albu  has  been  telling 
the  mining  firms  in  a  meeting  at  Johannesburg  that 
"  they  had  not  obtained  a  mandate  to  pledge  the 
people's  credit,  and  that  the  pledge  to  pay  was  ob- 
tained through  Mr.  Chamberlain's  influence  and  elo- 
quence." Poor  Mr.  Chamberlain,  another  awful 
failure  to  add  to  his  "pile."  "The  country,"  Mr. 
Albu  added,  "  required  every  penny  for  development," 
and  we  quite  agree  with  him. 

The  longer  the  war  between  Russia  and  Japan  con- 
tinues the  greater  becomes  the  danger  that  China  may 
intervene  and  we  are  much  in  agreement  with  Mr. 
G.  H.  Perris  in  some  comments  made  upon  this  point  in 
the  current  number  of  Concord.  Scarcely  a  day  passes 
without  bringing  us  complaints  from  the  Russian  side 
that  Chinese  "  brigands  "  are  actively  raiding  their 
lines  of  communication,  and  accusations  of  bad  faith 
are  frequently  levelled  against  the  Peking  Government. 
It  is  even  reported  that  General  Ma,  who  commands  the 
army  of  observation  on  what  may  be  called  the  Chinese 
frontier,  has  been  recalled  as  consequence  of 
his  bad  faith.  He  was  supposed  to  be  nego- 
tiating with  the  Chun-chus  chiefs,  that  is  to  say 
with  the  leaders  of  the  brigands,  with  a  view  to  getting 
them  to  respect  the  neutrality  of  the  Chinese  Govern- 
ment and  is  alleged  to  have  failed.  Moreover,  Prince 
Ching,  President  of  the  Chinese  Home  Office,  is  de- 
clared to  be  a  weak  man  to  whose  remonstrances  little 
or  no  regard  is  paid  by  the  provincial  governors.  All 
the  power  of  the  Chinese  empire  is  alleged  to  be  wielded 
by  Yuan-Shih-kai,  the  Viceroy  cl  Chi-li,  who  has  a 
disciplined  army  under  his  control  and  whose  province 
marches  with  the  frontier  of  Manchuria.     If  this  army 


is  no  better  than  that  of  his  predecessor  Li-hung-Chang 
it  would  not  be  a  great  menace  to  the  Russians  in  itself. 
There  is,  however,  danger  that  all  over  China  revo- 
lutionary movements,  directed  not  only  against  the 
Russians  but  against  foreign  domination  of  every  kind 
even  Japanese,  may  take  shape  should  the  war  be  pro- 
longed; and  we  are  helpless,  all  European  Powers  would 
be  helpless,  against  the  rising  of  such  a  tide  of  passion- 
driven  humanity. 

The  Mines  Department  of  the  Transvaal  recently 
issued  a  return  of  the  supply  of  labour  in  connection 
with  the  gold  industry  during  the  last  twelve  months, 
which,  the  Manchester  Guardian' s  Johannesburg  corre- 
spondent points  out,  does  not  coincide  with  the  monthly 
statements  published  by  the  Chamber  of  Mines.  As  an 
instance  he  cites  the  figures  given  by  each  authority  of 
the  number  of  coloured  labourers  on  March  31.  This, 
according  to  the  Chamber,  was  72,340  and  to  the  offi- 
cials 73,614,  a  difference  of  1,274.  The  true  signifi- 
cance, however,  of  the  variance  becomes  apparent  when 
it  is  remembered  that  an  average  of  fifteen  boys  are 
allowed  per  stamp.  In  other  words  the  oflficial  figures 
point  to  85  stamps  working  which  the  Chamber  over- 
looked. Moreover,  at  the  same  date  the  percentage  of 
blacks  not  working  was  only  7^  per  cent,  against  not 
less  than  25  per  cent,  before  the  war,  which  brings  the 
available  and  effective  number  to  about  the  same  at  both 
dates,  and  proves  conclusively  if  any  proof  were  wanted 
that  the  supply  of  blacks  is  and  always  has  been 
abundant,  had  the  bosses  really  wanted  them.  Possibly 
they  will  yet,  for  John  Chinaman  by  the  time  he  is 
dumped  on  the  Rand  will  prove  an  expensive  luxury, 
dearer  even  than  the  much-abused  nigger.  To  meet 
this  expense  white  labour  will  be  sacrificed  and  appar- 
ently already  is  so,  since  the  official  returns  show  that 
while  the  number  of  coloured  labourers  has  steadily  in- 
creased the  ratio  of  whites  employed  has  decreased. 
But  then  in  addition  to  asking  high  wages  white  labour 
can  think,  organise,  strike  and  in  time  be  enfranchised, 
all  of  which  are  very  inconvenient  to  the  randlord 
anxious  to  create  a  boom  and  unload  his  waste  paper  on 
the  market.  He  only  wants  slaves  and  cheap  slaves  at 
that. 

Last  Tuesday  the  first  batch  of  coolies,  sixteen  hun- 
dred in  number,  was  shipped  from  Hong  Kong  under 
the  new  Convention.  The  poor  wretches  were  said  to 
be  jubilant  at  thoughts  of  going,  little  dreaming  that 
life  in  a  compound  is  misery  and  that  plague  at  times 
is  just  as  rife  in  Johannesburg  as  in  China. 

Sir  W.  H.  Milton,  the  Administrator  of  Rhodesia, 
says  that  the  Imperial  Government  desired  the  opinion 
of  the  council  on  the  question  of  Asiatic  labour.  In- 
deed, and  pray  who  prompted  the  Imperial  Government 
to  take  this  step? 

For  the  last  three  days  no  news  has  come  from  the 
seat  of  war — as  it  is  now  called — in  Tibet,  the  telegraph 
and  postal  service  having  ceased  owing  to  attacks  on 
the  postal  carriers.  Meanwhile  the  Indian  government 
is  hurrying  troops  up  to  the  frontier  and  ere  long  will 
have  a  pretty  big  army  ready  to  cross  the  Himalayas 
and  smash  the  Tibetans.  But  the  business  will  be 
difficult,  costing  India  many  millions  of  rupees  it  cannot 
afford. 

According  to  the  newspapers  the  passenger  rate  war 
on  the  Atlantic  has  broken  out  in  fine  style,  and  has  only 
to  progress  a  little  further  to  put  us  all  in  the  position  to 
emigrate  free  of  expense,  with  some  of  the  money 
handed  back  at  the  other  end  of  the  journey  to  start  us 
on  a  new  career.  Our  taxation  is  getting  so  heavy 
in  this  country  that  there  might  be  an  uncontrollable  im- 
pulse on  the  part  of  our  population  to  escape  to  some 
other  land  under  conditions  so  favourable.  Unfortu- 
nately taxes  are  heavy  everywhere,  they  are  the  mark  of 
high  civilisation,  and  perhaps  the  steerage  passage  at 
£2  may  not  after  all  smother  the  United  States  in  the 
worn-out  races  of  Europe.  However,  there  is  the  £2 
fare  and  we  shall  see  what  we  shall  see.  The  Red  Star 
line  has  advertised  it  as  applying  to  passengers  from 
London,  Liverpool,  Dublin,  Belfast  and  Queenstown, 
taking  the  people  all  the  way  to  New  York  vi^  Cher- 
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bourg  for  this  money.  It  is  a  ruinous  fare,  the  Daily 
Chronicle  says,  but  that  may  depend  on  the  time  occu- 
pied and  the  scale  of  the  food  given  to  the  passenger. 
The  war  has  originated  in  the  action  of  the  North  Ger- 
man Lloyd  Company  which  began  the  fight  in  order  to 
punish  the  Cunard  Company  for  running  a  line  from 
Fiume.  So  far,  however,  the  Cunard  has  not  responded 
to  this  attack  and  some,  it  seems,  argue  that  it  might 
lose  less  by  maintaining  its  steerage  rates  at  ;^s  15s. 
and  ;^'6  than  by  coming  down  to  the  figure  quoted  by 
Continental  companies,  a  figure,  moreover,  which  does 
not  apply  to  ports  wholly  within  the  control  of  the  North 
German  Lloyd.  We  hope  first  class  fares  are  coming 
down  in  proportion  so  that  intercourse  between  the  two 
continents  may  be  enlarged  to  an  extent  even  recent 
progress  has  failed  to  familiarise  us  with.  The  round 
trip  to  Niagara  and  back  for  £2^  first  class  might  be 
something  now. 

Those  Germans  are  not  only  beating  us  in  the  con- 
veyance of  emigrants  to  the  United  States  almost  free 
gratis  but  their  ships  are  out-sailing  us  in  carrying  the 
mails.  Thus  the  Kronprinz  Wilhelm  has  taken  a  mail 
from  Southampton  to  Sandy  Hook  within  six  days.  It 
left  on  Wednesday,  May  18  and  landed  its  mails  last 
Tuesday  in  ample  time  for  replies  to  be  written  and  sent 
back  by  the  following  day's  outgoing  steamer,  whereas 
the  Oceanic,  which  left  Liverpool  the  same  day  only 
arrived  on  the  following  Wednesday  morning,  leaving 
no  time  for  letters  to  be  answered  before  Saturday.  On 
the  double  journey  this  gives  four  days'  advantage  to 
the  continental  letter  writers  and  puts  the  English  mer- 
chant so  far  out  of  the  running.  This  cannot  be  al- 
lowed to  go  on  and  the  sooner  we  have  swifter  vessels 
on  the  route  the  better. 

That  keen  French  banker  who  is  a  faithful  monitor  to 
many  people  declares  that  the  American  portion  of  the 
Japanese  loan  has  already  been  largely  sold  back  to  this 
country,  and  he  rather  twits  the  Japanese  upon  being 
"  had  "  over  this  deal.  We  have  not  seen  this  feat 
mentioned  anywhere  else  but  it  accords  with  probabili- 
ties because  the  United  States  financiers  are  in  no  posi- 
tion at  present  to  subscribe  for  foreign  loans  and  the 
premium  on  the  London  market  must  have  been  irresist- 
ible to  the  great  bulk  of  the  allottees  over  there.  Had 
they  kept  their  ;^5,ooo,ooo  that  much  additional  gold 
must  have  been  exported  during  the  next  two  or  three 
months,  and  already  the  Republic  has  lost  more  of  the 
metal  than  is  quite  convenient  to  it. 

The  Paris  correspondent  of  the  Financial  News  this 
week  gave  a  summary  of  the  principal  clauses  of  the 
new  Limited  Liability  Bill  which  the  French  Govern- 
ment has  drafted  on  the  report  made  by  the  recent 
special  commission.  In  future  limited  liability  concerns 
in  France  will  be  allowed  to  issue  25  fr.  shares  if  the 
capital  is  below  200,000  fr.  but  above  that  amount  the 
shares  must  be  at  least  100  fr.  each.  No  company  will 
be  considered  definitely  constituted  unless  the  capital 
has  been  subscribed  and  one-fourth  paid  in  and  de- 
posited with  the  Banque  de  France,  the  Credit  Foncier, 
or  the  Caisse  des  Depots  et  des  Consignations.  The 
Bill  also  contains  stringent  rules  with  reference  to  the 
issue  of  periodical  balance-sheets  and  makes  directors 
directly  liable  to  the  criminal  courts  which  the  1867 
Law  did  not.  What  a  pity  Mr.  Balfour  has  decided  not 
to  trouble  further  with  our  Companies  Acts.  He  might 
have  learnt  something  from  this  new  French  measure. 
Deposit  of  one-fourth  of  the  capital  is  an  admirable  pro- 
vision. 

The  .second  internal  Japanese  loan  of  100,000,000 
yen  will  be  issued,  it  is  said,  on  the  loth  prox.  at  the 
price  of  02  per  cent.  It  will  bear  5  per  cent,  interest 
and  will  be  redeemable  seven  years  hence.  Thus  the 
liabilities  imposed  by  war  on  modern  nations  are  being 
piled  up  and  promise  to  leave  both  belligerents  in  an 
exhausted  condition  when  the  war  is  over.  What  a 
pity  it  is  that  the  two  powers  now  fighting  cannot  agree 
to  settle  their  differences  by  arbitration. 

To  what  extent  the  labour  troubles  in  the  United 
States  have  already  come  to  a  head  we  do  not  know 


for  only  the  most  meagre  accounts  are  transmitted  by 
New  York  correspondents,  but  the  New  York,  New- 
haven,  and  Hartford  Railroad  seems  to  be  completely 
tied  up  by  the  strike  of  its  hands,  and  if  it  be  true  that 
the  great  Pennsylvania  Railroad  is  discharging  men 
wholesale  throughout  its  system  or  that  75,000  in  all 
have  already  been  thrown  out  of  work  among  the  rail- 
roads of  the  west,  further  conflicts  are  certain.  Men 
will  not  tamely  submit  to  be  flung  aside  in  this  way 
and  those  who  are  may  be  counted  on  to  do  their  utmost 
to  get  their  fellow  workmen  still  retained  in  employ- 
ment to  strike  in  protest.  These  conflicts  invariably 
accompany  periods  of  recoil  in  trade  and  unle.ss  the 
Government  of  Washington  intervenes  to  keep  the 
peace  until  after  the  presidential  election  is  over  the 
coming  summer  may  see  formidable  labour  revolts  ail 
over  the  Union. 

Among  our  company  reports  analysed  this  week  will 
be  found  that  of  Ross,  Limited,  the  old  and  deservedly 
well-reputed  firm  of  opticians.  It  is  remarkable  for 
the  fact  that  it  discloses  defalcations  by  the  cashier  to 
an  amount  exceeding  ^^7,000.  The  man — a  great  pro- 
fessor of  religion,  as  too  many  rogues  are — took  to 
horse  racing,  and  has,  we  hear,  been  stealing  ever  since 
1900,  and  adopting  various  ingenious  devices  to  conceal 
his  thefts.  And  all  that  time  the  auditors  failed  to  dis- 
cover that  anything  was  wrong.  They  did  not  appar- 
ently call  for  vouchers  in  order  to  check  the  returns  of 
bills  paid  or  do  anything  whatever  of  an  effective  kind 
to  protect  the  company  against  the  frauds  of  an  em- 
ployed. Does  not  their  failure  amount  to  culpable 
negligence?  What  is  the  use  of  an  audit  if  money  can 
be  stolen  from  under  the  auditors'  nose  month  after 
month  and  year  after  year?  Accountants  now  class 
themselves  among  the  dignified  and  learned  professions. 
Have  they  become  even  as  a  certain  class  among  the 
lawyers?  Their  power  should  be  great  for  good  if 
they  do  their  duty,  but  if  not  business  people  might  as 
well  save  the  fees  paid  for  audits  and  use  the  money 
to  create  private  insurance  funds  against  dishonesty. 

Sir  A.  K.  Muir,  Bart.,  got  through  his  duties  as 
chairman  at  the  eighth  annual  meeting  of  the  unhappy 
shareholders  in  the  Consolidated  Tea  and  Lands  Com- 
pany quite  deftly.  Opposition  there  was  and  a  Mr. 
Graves  had  the  audacity  to  oppose  the  acceptance  of  the 
report  and  balance-sheet.  But  he  and  other  dissatis- 
fied dividendless  ones  were  squelched,  and  in  the 
squelching  an  opportunity  was  given  to  a  chartered 
accountant  named  Guthrie  to  enunciate  a  convenient  and 
to  us  new  doctrine  on  company  valuations.  "  The 
directors,"  he  said,  "  expected  that  the  gardens  would 
improve  in  value  and  the  investments  would  also  im- 
prove in  value. "  Therefore  "  it  would  be  absurd  to  write 
them  down  and  after  five  years  to  write  them  up  again."" 
We  never  saw  over-valuations  so  neatly  blessed  in  the 
presence  of  any  ass.  The  present  over-valuation  of 
the  company's  property  is  probably  moderately  esti- 
mated at  ;^i,ooo,ooo,  but  why  bother  about  that? 
The  company  may  in  time  grow  up  to  the  figure?  We 
begin  to  understand  what  the  uses  are  of  accountants. 
In  the  course  of  his  speech  the  chairman  explained  that 
although  there  was  an  uncalled  liability  of  ;^i07, 188  on 
the  company's  "  investments  "  in  its  subsidiaries,  the 
Kanan-Devan  Hills  Company,  the  Anglo-American 
Direct  Tea  Trading  Company  and  the  Hop>ewell  Tea 
Company,  it  only  meant  ;jf 6,348  net  as  ;^  100,840  had 
already  been  advanced  to  them.  So  the  balance  of  the 
uncalled  capital  on  the  Consolidated  Company's  own 
shares  will  be  available  to  repay  bankers'  loans.  All 
which  is  surely  full  of  sweet  comfort  to  those  who  must 
go  on  paying  up.      Management  costly?     Oh.  yes. 

The  only  piece  of  news  from  the  Far  East  that  has 
received  official  confirmation  unfortunately  is  the  loss 
of  two  Japanese  warships.  One,  the  Hatsuse,  a  first 
class  battleship,  was  blown  up  by  a  mine  in  the  same 
way  as  the  Russian  Petropavlovsk,  while  the  other,  a 
cruiser,  was  rammed  in  a  fog  by  a  sister  ship.  Heavy 
though  these  losses  are  Japan  still  holds  control  of  the 
sea,  and  unless  the  unforeseen  happens  will  continue 
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to  do  so  until  Russia  can  manage  to  get  another  fleet 
out  to  the  East,  which  it  does  not  seem  able  to  do.  For 
the  Black  Sea  fleet  cannot  pass  the  Dardenelles  and  the 
Baltic  has  developed  an  amazing  fondness  for  acci- 
dents. Beyond  the  news  of  this  disaster  there  is 
nothing  authentic  to  record.  True  the  Japanese  are 
reported  to  have  captured  the  Kin-chau  heights  last 
Thursday  after  a  five  days'  battle,  but  then  the  same 
story  was  told  more  than  a  week  ago.  Kuroki  also  has 
been  and  is  still  fighting,  so  rumour  says,  at  Feng- 
whang-cheng,  while  the  number  given  of  the  armies 
landed  in  Korea  and  Manchuria  varies  from  three  to  five. 
The  truth  is  that  little  or  nothing  is  known  of  what 
is  taking  place  either  on  sea  or  land,  nor  is  it  likely 
there  will  be  since  neither  side  wants  war  corre- 
spondents in  the  fighting  line. 
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Surrey  County  Three  Per  Cent.  Redeemable  Stock. 
Applications  were  received  by  the  London  Joint  Stock 
Bank,  acting  on  behalf  of  the  Surrey  County  Council, 
for  an  issue  of  ;^i  15,000  of  the  above-named  stock 
which  was  offered  at  the  price  of  92  per  cent.  With 
this  addition  the  total  outstanding  debt  of  the  admini- 
strative County,  exclusive  of  the  sums  borrowed  on  ele- 
mentary education  account,  is  ;^444,704,  against  which 
sums  amounting  to  ;^29,897  have  been  invested  on  re- 
demption fund  account,  while  the  rateable  value  of  the 
county  is  ;£^4,397,4o8.  The  stock,  which  is  a  trustee 
security,  will  be  redeemable  at  the  expiration  of  30 
years  from  May  10,  1892,  and  must  be  redeemed  within 
a  period  of  40  years  from  that  date. 
West  Ham  Corporation  Three  Per  Cent.  Redeem- 
able Stock. 

An  issue  of  ;^5oo,ooo  of  this  stock  is  offered  for  sub- 
scription at  84  per  cent.,  through  the  medium  of  the 
London  and  County  Banking  Company,  to  provide 
funds  for  the  extension  of  the  electric  tramway  system, 
the  electric  light  undertaking,  and  for  repayment  of 
temporary  borrowings  in  connection  with  these.  The 
stock  ranks  pari  passu,  with  the  jQ'j'jo,ooo  3J  per  cent, 
and  ;^736,ooo  3  per  cent,  stocks  already  issued,  and  is 
redeemable  at  par  on  April  i,  1945.  Excluding  liabili- 
ties transferred  to  the  Council  as  the  education  authority 
the  total  outstanding  debt  of  the  Corporation  on  March 
31  was  ;^i,76o,637,  and  the  net  rateable  value  of  the 
borough  is  ;^  1,272, 974.  Although  not  so  attractive 
perhaps  as  the  Surrey  County  loan,  this  stock  is  a  trus- 
tee security  and  is  certainly  cheap. 
Republic  of  Cuba  5  per  cent.  Gold  Bonds  of  1904. 

In  February  1903  the  Congress  of  the  Republic  of 
Cuba  authorised  the  issue  of  a  foreign  debt  for  an 
amount  not  to  exceed  $35,000,000  United  States  gold 
coin,  equal  to  ;^7,20i,542,  of  which  $24,000,000,  or 
;^4,938,2oo  has  already  been  placed,  and  the  balance  of 
$11,000,000  was  offered  on  the  26th  inst.,  simul- 
taneously in  London,  New  York,  Frankfort-on-Main 
and  Amsterdam.  Subscriptions  were  received  in  Lon- 
don by  Messrs.  Speyer  Brothers  at  the  price  of  97  per 
cent,  or  ;^20o  6s.  lod.  per  bond  of  p^205  15s.  2d.,  the 
final  instalment  of  30  per  cent,  on  November  29  includ- 
ing 15s.  id.  for  interest  at  5  per  cent,  per  annum  on 
the  penultimate  payment  from  September  i  to  Novem- 
ber 29,  as  the  bonds  bear  full  interest  from  September 
I.  The  special  security  for  the  loan  is  15  per  cent,  of 
the  Customs  receipts  of  the  Republic  to  be  paid  weekly 
to  Messrs.  Speyer  and  Co.,  New  York,  or  their  agents 
in  Havana  until  the  amounts  equal  the  sum  requisite 
to  meet  the  annual  charges  for  the  year  then  current. 
In  addition  to  this  the  Government  will  pay  monthly 
from  April  10,  1910,  a  sum  of  $85,000  to  provide  for 
the  amortisation  of  the  loan,  and  bonds  will  be  retired 
either  by  purchase  at  prices  not  exceeding  par  and 
accrued  interest  or  by  drawings  to  begin  in  191 1  at 
par  and  accrued  interest.  The  lists  opened  on  Thurs- 
day morning  at  10  and  were  closeu  five  minutes  after. 


Applications  in  London  alone  were  said  to  amount  to 
six  times  the  sum  offered. 

Antofagasta  (Chili)  and  Bolivia  Railway  Co., 
Limited. 

Messrs.  J.  Henry  Schroder  and  Co.  offer  for  sub- 
scription an  issue  of  ;^500,ooo  4^  per  cent,  debenture 
stock  forming  part  of  ;^i,ooo,ooo  authorised  at  the 
price  of  98  per  cent,  payable  in  four  instalments,  the 
last  of  which  is  due  on  September  6.  A  full  half-year's 
interest,  however,  will  be  paid  on  November  i  so  that 
the  actual  cost  to  the  investor  works  out  at  something 
under  98.  The  stock  is  secured  by  a  charge  upon  the 
entire  undertaking  subject  to  that  existing  in  favour 
of  the  ;^i,ooo,oc)o  4  per  cent,  perpetual  debenture  stock 
already  issued,  and  will  be  repayable  at  105  on  January 
I,  1940.  From  the  date  of  its  formation  in  1888  up  to 
the  end  of  last  year  the  lines  were  worked  by  the 
Huanchaca  Company,  which  guaranteed  the  dividend, 
but  for  some  years  past  the  undertaking  has  earned 
more  than  enough  to  meet  all  charges  and  the  6  per 
cent,  dividend  on  its  stock.  This  agreement  expired 
on  December  31  and  the  whole  of  the  profits  now  belong 
to  the  company  and  as  traffic  receipts  continue  to  grow 
steadily  the  stock  seems  well  enough  secured. 

Dorman,  Long  and  Co.,  Limited. 

The  alterations  and  developments  of  the  Britannia 
Mills  and  other  works  having  proved  much  more  exten- 
sive and  costly  than  was  at  first  intended  further  funds 
are  required  and  the  company  therefore  invites  sub- 
scriptions for  ;^2  50,000  6  per  cent,  second  mortgage 
debenture  stock  at  par.  This  stock  will  be  secured  by 
a  specific  charge  on  the  freehold  property  and  by  a 
floating  charge  on  its  undertaking  and  other  assets, 
including  shares  held  in  other  companies,  subject  to 
the  trust  deed  for  the  first  mortgage  debenture  stock  of 
;^400,ooo.  It  is  redeemable  at  105  on  July  i,  1920,  but 
may  be  repaid  at  the  same  premium  at  any  time  after 
January  i,  1910,  on  six  months'  notice,  and  a  sum  of 
not  less  than  ;^io,ooo  is  to  be  set  aside  out  of  profits 
each  year  after  September  30,  1906,  to  be  applied  to  the 
redemption.  Profits  during  the  past  seven  years  have 
fluctuated  considerably,  rising  from  ;^5i,257  on  Sep- 
tember 30  to  ;^i59, 167  in  1900  and  falling  again  to 
;^43,959  in  1902,  these 'figures  being  taken  before  pro- 
viding for  depreciation,  debenture  interest  and  other 
charges  in  connection  therewith.  It  is  explained  by  the 
managing  director  in  a  circular  accompanying  the  pro- 
spectus that  this  falling  off  was  due  in  very  great  mea- 
sure to  the  Britannia  works  being  closed  from  August 
1902  to  1903.  Further  difficulties  have  been  experi- 
enced with  the  new  machinery,  and  the  directors  have 
in  consequence  found  themselves  unable  to  pay  an 
interim  dividend  for  the  current  year.  These,  however, 
are  only  of  a  temporary  nature  and  as  the  cost  of  pro- 
duction has  been  considerably  lowered  the  prospects  are 
considered  good.  In  1903  the  profits  earned  recovered 
to  ;^54,476,  but  if  proper  allowance  is  made  for  depre- 
ciation this  figure  does  not  leave  very  much  margin  for 
contingencies  after  meeting  the  debenture  interest  and 
the  new  stock  is  not  very  tempting.  The  issue  has  been 
underwritten  as  to  ;^i 50,000  by  Messrs.  Selinger  and 
Asch  for  a  commission  of  2\  per  cent,  and  a  brokerage 
of  \  per  cent,  and  as  to  ;^"ioo,ooo  by  certain  of  the 
directors  without  remuneration. 

Middlesex  County  3  per  cent.  Stock. 

A  new  issue  of  this  stock  is  offered  through  the 
Governor  and  Company  of  the  Bank  of  England.  Its 
total  is  about  ;^567,6oo,  or  such  an  amount  as  may  be 
necessary  to  raise  the  net  sum  of  ^^500, 000  in  cash,  and 
the  price  asked  is  90.  It  is,  of  course,  a  trustee 
security,  and  looks  by  no  means  dear.  Tenders  must 
be  sent  to  the  Chief  Cashier's  office  on  or  before  Thurs- 
day next,  and  the  whole  amount  has  to  be  paid  up  by 
September  2,  the  last  ^-^o  being  due  on  that  date,  but 
payment  in  full  may  be  made  on  or  after  June  17  under 
3  per  cent,  discount.  The  proceeds  of  the  issue  are 
to  be  applied  to  the  cost  of  rebuilding  Kew  Bridge,  to 
asylum  buildings,  main  road  improvements,  light  rail- 
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ways,  contributions  to  the  acquisition  of  open  spaces 
and  so  on,  and  the  stock  must  be  redeemed 
in  i935>  '^"t  may  be  repaid  at  the  option  of 
the  council  on  or  after  June  27,  19 15.  The 
first  dividend,  being  six  months'  interest,  is  payable 
on  January  i  next.  The  stock  will  rank  pari  passu 
with  that  already  existing,  and  it  is  pointed  out  that 
the  rateable  value  of  the  administrative  county  is 
;^5,429,iio,  while  the  total  outstanding  debt  is 
;^i, 040,993  of  which  ;£^5o,ooo  will  be  paid  off  out  of 
this  new  stock.  A  rate  of  id.  in  the  £  produces 
;^22,6ji.     Altogether  a  fine  security. 


ISSUES   BY  TENDER,   ETC. 

India  Bills. — Tenders  will  be  received  at  the  Bank  of  England 
on  Monday,  May  30,  for  ;^5oo,ooo  India  bills  to  be  issued  in 
replacement  of  a  similar  amount  falling  due  on  June  2.  The  bills 
will  be  issued  in  the  usual  amounts  and  will  be  payable  at  twelve 
months  after  date. 

William  Collins,  Sons  and  Co. — ^An  issue  of  ;^5o,ooo  4%  per 
cent,  debenture  stock,  balance  of  an  authorised  total  of  j^  150,000, 
offered  for  subscription  at  par  by  this  Glasgow  printing  establish- 
ment is  of  purely  local  interest.  The  stock  is  redeemable  at  par 
on  July  I,  1927,  or  at  a  premium  of  5  per  cent,  on  six  months' 
notice  after  July  i,  1907,  but  it  is  not  secured  by  any  mortgage  or 
conveyance  of  property. 

Bkampton  Beeweky. — The  additional  3,coo  ordinary  shares  of 
;^io  each  created  in  igoi  are  offered  to  the  ordinary  shareholders 
at  £1$  per  share  in  the  proportion  of  one  new  share  for  every 
four  held. 

Commonwealth  Electric  Company  (of  Chicago). — The 
Anglo-American  Debenture  Corporation,  Limited,  having  pur- 
chased $490,000  s  per  cent,  first  mortgage  gold  bonds  out  of  a 
total  of  $5,500,000  issued  by  the  above  company,  offer  the  same 
for  sale  at  103J4  per  cent,  and  accrued  interest.  These  bonds  are 
secured  as  a  first  charge  on  the  property  and  franchises  now  owned 
or  hereafter  to  be  acquired  and  are  repayable  at  par  on  June  i, 
1943,  but  the  great  drawback  to  them  as  an  investment  is  the  lack 
of  anything  like  a  free  market. 

Hartlepool  Gas  and  Water. — An  issue  of  ;^io,ooo  new  stock 
authorised  under  the  company's  Act  of  1898  will  be  sold  by  auction 
at  West  Hartlepool  on  June  14.  The  stock  is  entitled  to  a 
maximum  dividend  of  5  per  cent,  and  will  rank  for  dividend  from 
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Tottenham  and  Edmonton  Gas  Light  and  Coke. — Tenders 
are  invited  for  ^f  10,000  4  per  cent,  perpetual  debenture  stock  at 
a  minimum  price  of  103. 

London  United  Tramways  (1901). — The  25,000  ;^io  preference 
shares  recently  created  are  offered  to  share  and  debenture  holders 
at  ;^io  los.  per  share,  payable  in  instalments  of  £1  on  application, 
£2  on  allotment  and  £y  los.  on  June  30.  In  the  event  of 
applications  exceeding  the  number  of  shares  offered,  allotments 
will  be  made  as  far  as  possible  pro  rata.  The  first  dividend  will 
be  paid  on  July  i  and  after  that  date  the  shares  will  rank  equally 
in  every  respect  with  the   existing  preference  shares. 

Ealing  Corporation. — The  E.aling  Corporation  announces  that 
it  is  prepared  to  receive  lo,ins,  authorised  by  sanction  of  the  Local 
Government  Board,  secured  on  mortgage  of  the  general  district 
fund  and  rate,  for  a  term  of  years  or  at  six  months  notice,  in 
sum  of  £^0  and  upwards  and  bearing  interest  at  3,'4  per  cent,  per 
annum. 

Anglo-French  Exploration.— Now  that  Chinese  labour  for  the 
Transvaal  is  assured  the  directors  of  this  company  imagine  that 
they  see  opportunities  for  the  profitable  employment  of  further 
capital  and  have  therefore  decided  to  offer  to  the  ordinary  share- 
holders the  72,000  ordinary  shares  hitherto  held  in  reserve.  These 
are  offered  at  the  price  of  £j  per  share  in  the  proportion  of  one 
new  share  for  every  six  held,  but  holders  of  less  than  24  shares  will 
have  a  chance  of  receiving  a  higher  proportion.  Provisional  letters 
of  allotment  have  been  sent  out  and  must  be  accepted  on  or  before 
June  13  or  the  allotment  will  become  void. 


SOUTH    AFRICAN    MINE    RETURNS. 

A  poor  return,  indeed,  was  that  for  the  month  of  April,  not- 
withstanding that  the  number  of  stamps  at  work  was  increased  from 
4.933  'o  5>o^o-  The  yield  from  the  mines  on  the  Rand  amounted 
'0  297,470  oz.  of  fine  gold,  while  the  outside  districts  contributed 
8,476  fincoz.,  making  a  total  of  305,946  oz.,  valued  at  /i, 299,576 
against  308,242  oz.  .and  /i, 309,329,  a  decrease,  respectively,  of 
2,296  oz.  and  £g,ys3  on  March.  For  the  first  four  months  of  the 
current  year  the  output  amounts  to  1,192,514  oz.,  of  a  value  of 
/5io6s,477-  The  number  of  natives  distributed  to  the  mines  bv 
the  Witwatersrand  Native  L.abour  Association  was  5,284,  the  time 
expired  and  other  wastage  was  5,047  blacks,  consequently  the  net 
increase  was  237,  bringing  the  total  employed  at  the  eiid  of  the 
month  to  72,577.  A  largely  decreased  profit  is  shown  bv  the 
Crown  Deep,  and  this  is  explained  as  due  to  the  smaller  ton- 
n.-ige  crushed  and  cy.inided  on  account  of  the  Easter  holidays. 
Although  the  Nourse  Deep  had  five  more  stamps  .-,t  work  its  figures 
also  show  an  all-round  reduction;  likewise  do  those  of  the  Fer- 
reira  Deep,  which  the  officials  attribute  to  the  a<lditional  cost  of 
the  upkeep  of  the  cyanide  works  and  the  smaller  tonnage  crusned 
on  account  of  the   holidays.       Other   decreases  are  shown   bv  the 


Transvaal  Gold  Mining  Estates,  Langlaagte  Deep,  Jumpers  Deep, 
Glen  Deep,  Ferreira,  etc.,  against  increases  by  the  Robinson, 
Crown  Reef,  French  Rand,  Oeldenhuis  Estate,  Jumpers  Gold, 
Geldenhuis  Deep,  Bonanza,  Durban  Roodepoort  Deep,  Rose 
Deep,  etc. 
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S.6«4      ... 

3,065  196 
3.9j6  4.8(9 
8,560  17,100 
3,3451   3.^35 

3, ■831      ... 
■0,900   13,187 


5.463 

•.959 
3.734 
4.410    7.0« 


7.564 
•,93^ 
5.9"> 
1,060 

3.»30 
4,663 
1.3631 


9.300 


4,140 

s.«t5 


- 

1899. 

1900. 

1901. 

"903. 

igd). 

•904- 

January 

February    ... 
March 

oz. 

410,145 
404,335 
441,578 
439,  "■ 
444,933 
445.763 
456.474 
457.709 
4",763 
36,904 
55,94' 
68,535 

OZ. 

80,785 
64.408 
84,546 

54,773 
64,349 

oz. 

7^ 
"9.779 
•S.960 
•8,474 
31.936 
33.393 
39.075 
SM97 

oz. 

70,340 

81,40s 

104,137 
■19.588 
138,603 

"4»,78o 
"49."79 
163,750 

"8".439 
«»7J75 
196,0*3 

oz. 
"99,»79 
'96.513 
•"7.465 
•*7.87" 
334,"35 
•38.}«o 
•$".64J 
•71,918 
»7«."« 
••4.544 

oz. 
•88*4 

30S.946 

Anril    

Miy. ..::::::::: 

lulv 

^^ 

August    

Septemtier 

October  

Novemt)er  ... 
December  ... 

— 

Toul  

4,065,180 

348,760 

•38.99s 

l,7a4.4>o 

•.963.749 

I,t9a.5i4 

- 

1899. 

"900. 

1901. 

sges. 

19«-            »«»«- 

Unuary 

February   ... 

March 

Anril   

".534,583 

1.513,860 
",654.358 
",639,340 
",658,388 
",665,715 
1,71 1.447 
1,730,907 
",657,105 

j-  ",0.8,057 

£ 

/ 

£ 
84.014 

iia,a«9 

"»o,953 

£ 
•93.786 

3*S.78» 

44S.903 

663,674 
691,333 

7^5.5»s 

7TO>7<* 

834.739 

994.JOS 
s.oia.)n 
",a«l,9"T 
"."SS.OJ9 

».»8«.ST" 

l,a«9,7a6 

May...:::.::::: 

_ 

"July 

.^ 

August    

September... 

October  

November  ... 
Uecamber ... 



Total 

t5,78>.640 

".457.684 

I,0l4.6a7 

T.*S».88t 

SJ89MIT 

uc^%^n 

6s8 


(Lbc  5nve8tor8*  fReview. 
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Ebe  Jnvestors^  IReview, 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.      (Reduced  from  3^  per  cent, 
on  April  21.) 


Norfolk  House,  Friday  Evening. 

Bankers'  balances  and  short  loans  have  been  cheap 
all  this  week  until  to-day,  when  call  money  rose  to  2 
and  2^  per  cent,  and  seven  day  loans  to  the  sarne 
figures.  Most  bankers  indeed  asked  2|  per  cent,  this 
morning  for  the  seven  day  advances,  and  the  rate  was 
not  high  when  we  consider  that  the  loan  carries  the 
borrower  well  into  the  new  month.  On  Tuesday  and 
Wednesday,  however,  money  was  abundant  at  i|  and  2 
per  cent,  for  seven  days  and  the  India  Council  has  all 
along  been  lending  and  renewing  at  if  per  cent,  for 
about  a  month.  This  cheap  money  is  purely  the  pro- 
duct of  credit,  not  of  cash,  and  its  abundance  is  attri- 
buted to  the  shrinking  business  of  the  provinces  and  to 
the  abundance  of  foreign  bankers'  money  on  the  London 
market.  It  must  not  be  forgotten  that  each  week's 
sale  of  the  imported  gold  to  foreign  purchasers  helps 
to  augment  the  supply  of  credit  in  the  possession  of  the 
London  market,  although  the  gold  itself  goes  away. 
Trade,  too,  is  unquestionably  languishing,  especially 
the  internal  trade  of  the  country,  everybody  being  in- 
tent upon  economising,  and  therefore  spending  much 
less  than  they  used  to  do  before  the  war.  Our  over- 
sea trade,  taken  as  a  whole,  has  not  yet  felt  the  recoil, 
but  when  it  does  the  condition  of  the  Money  Market 
may  be  more  helpless  than  it  is  now.  All  the  same  the 
prevailing  ease  is  not  wholesome. 

To-morrow  many  people  think  the  market  will  be 
driven  to  the  Bank  for  assistance.  It  lent  a  trifle 
yesterday,  charging  3J  per  cent,  for  a  week,  and  is 
quite  ready  to  supply  the  market  with  millions  on  the 
same  terms.  Others,  however,  believe  that  the 
;^i,500,ooo  of  new  Treasury  bills  to  be  paid  for  to- 
morrow have  fallen  into  the  hands  of  foreigners,  at 
least  in  great  part,  and  that  the  credit  necessary  to  pay 
for  them  will  be  furnished  without  the  Bank  of  Eng- 
land's assistance.  In  any  case,  after  the  end  of  the 
month  is  over  and  the  balance-sheet  dressings  all  done 
-with,  as  well  as  the  end  of  the  month  dispersals  of  cur- 
rency, the  prospect  is  that  we  shall  have  a  relapse  into 
stagnation  and  low  rates. 

The  discount  market  hardened  slightly  in  sympathy 
with  the  rise  in  short  credit  rates,  and  one  or  two  of 
the  leading  houses  tried  to  get  2  1-16  per  cent,  estab- 
lished as  the  quotation  for  three  months'  remitted 
paper.  In  this  they  failed,  and  the  best  we  can  say  is 
that  for  the  last  two  or  three  days  such  bills  have  been 
done  at  2  to  1-16  per  cent.  There  is  comparatively 
little  paper  in  the  market,  except  Indian  and  American, 
and  holders  of  some  of  these  bills  declared  that  they 
can  still  discount  1-16  per  cent,  or  so  under  2  per  cent., 
if  payment  for  the  bills  is  deferred  to  next  month. 

There  has  been  a  little  hardening  in  the  French  ex- 
change this  week  and  a  corresponding  decline  in  the 
price  of  bar  gold.  The  supply  dealt  with  in  the  open 
market  last  Tuesday  was  sold  at  77s.  lofd.  per  oz.,  but 
the  price  has  dropped  to-day  to  77s.  lojd.,  and  it  is 
less  probable  that  the  whole  of  the  ;^6oo,ooo  to 
;^7oo,ooo  to  be  disposed  of  in  the  beginning  of  the 
week  will  be  bought  for  Paris.  It  looks  more  likely 
that  shipments  from  New  York  will  continue.  The 
New  York  exchange  fell  early  in  the  week  and  led  to  a 
belief  that  no  more  gold  would  be  forwarded,  but  it  has 
risen  again  and  all  the  bar  gold  available  has  been  en- 
gaged for  export.  Unquestionably  the  large  amount  of 
bullion  sent  from  the  States  to  Paris  has  not  only  re- 
lieved our  market  from  any  dangers  through  demands 
upon  its  stock  in  excess  of  the  weekly  supplies  of  new 
metal,  but  has  contributed  materially  to  depress  short 
credit  rates  everywhere  in  Europe. 


Nothing  calls  for  notice  in  this  week's  Bank  return, 
except  to  emphasise  the  absence  of  any  warrant  in  its 
figures  for  a  reduction  in  the  rate.  The  movements 
were  all  insignificant,  but  other  deposits  show  the 
market  to  be  poorer  by  ;^238,oc)0  and  the  reserve  has 
fallen  off  by  ;^369,ooo  to  ;^22,758,ooo,  a  quite  small 
enough  figure  on  which  to  base  a  3  per  cent.  Bank  rate. 

SILVER. 
The  market  for  bars  closed  dull  and  inclined  to  be 
heavy  before  the  holiday  without  a  sign  of  any  Eastern 
inquiry,  and  only  a  very  moderate  local  demand.  On 
Tuesday,  however,  Indian  advices  showed  a,  further 
small  reduction  in  the  currency  reserves,  and  this  not 
only  brought  a  little  support  from  the  bazaars  but 
induced  "  bear  "  covering  on  this  side.  Prices  conse- 
quently rose  gradually  until  they  touched  25! d.  per  oz. 
months  forward.  The  interest  shown,  however,  was 
for  spot  metal  and  2  5|d.  per  oz.  for  delivery  two 
of  a  temporary  character  only  which  practically  came 
to  an  end  on  Thursday,  and  to-day  the  market  closed 
dull  at  i-i6d.  per  oz.  below  the  highest  figures  of  the 
week.  Tenders  for  the  Rs.  60,00,000  India  Council 
drafts  offered  this  week  reached  a  total  of 
Rs.3,14,15,000,  of  which  Rs.2,86,15,000  were  for  bills 
and  Rs.  28,00,000  for  telegraphic  transfers.  Of  these 
Rs. 53,32,000  were  allotted  in  bills  and  Rs. 6,68,000  in 
transfers,  applicants  at  is.  4  i-32d.  and  is.  4  i-i6d.  per 
rupee  respectively  receiving  about  83  per  cent,  Next 
Wednesday  another  Rs.  60,00,000  will  be  offered. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,  for  the 
Week  ending  on  Wednesday,  May  25,  1904. 


ISSUE  department. 

£ 

£ 

Notes  Issued           

49,086,14s 

Government  Debt ... 

..   11,015,100 

Other  Securities    ... 

•■    7.434,900 

Gold  Coin  and  Bullion 

..   30,636,145 

Silver  Bullion 

^49,086,145 

i;49,o86,i45 

BANKING  DEPARTMENT. 

£ 

£. 

Proprietors'  Capital 

"4.553.0OO 

Government  Securities 

..    16,960,790 

Rest 

3,191,016 

Other  Securities    ... 

..    25,337,174 

Public  Deposits  (including 

Notes 

..   20,714,055 

Exchequer,        Savings 

Gold  and  Silver  Coin 

..     2,044,193 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ... 

7.404.073 

Other  Deposits      

39.763.59' 

Seven  Day  and  other  Bills 

144.53' 

,£65,056,212 

£65,056,212 

Dated  May  26, 1004. 

J.  G.  NAIRNE.  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
May  27. 

May  18, 
1904. 

May  25, 
1904. 

Increase. 

Decrease. 

£ 

3,181,774 

8,594,891 

40,254,292 

109,332 

'4.799.631 

37,047,602 

24,846,056 

Liabilities. 

Rest         

Pub.  Deposit    ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.'85.'52 

7,722,430 

40,001,980 

150,984 

17,229,978 
25,356,519 
23.027.049 

£. 

28,395,425 
32,972,474 

48 J  p.c. 
3       .. 

3,191,0x6 

7.404,073 

39.763.59' 

'44.53' 

16,960,790 

25.337,174 
22,758,248 

„     i 
28,372,090 
32,680,338 

48J  p.c. 
3      .. 

£ 
5,864 

Decrease. 

269,188 

19.345 

268,801 

3'5'3S7 

238,389 

6,452 

Increase. 

563.198 

563.'98 

Increase. 

Decrease. 

£. 

29.'78,570 

35,849,626 

50}  p.c. 

3i    .. 

£ 

£ 

"3.335 
292,136 

\ 

Foreign  Bullion  movement  for  week,  ,£45,000  in. 

The  following  bullion  movements  on  foreign  account  have  taki 
place  at  the  Bank  of  England  since  our  last  issue. 


Tuesday,  Egypt 
„         Australia 

Total    ... 


£ 
100,000 
10,000 


...  ;£lIO,00O 


Withdrawals. 


Tuesday,  Guayaquil 
Net  Influx 

Total    


£ 

25,000 
85,000 

...    ;£l  10,000 


I 

II 
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PUBLIC  rNCOMB   AND   EXPENDITURE. 

(For  week  ended  May  21.) 


FOREION  RATES  OF  EXCHANQB  ON  LONDON. 


Rkvenub. 

EXPKMDITUIIE. 

Cuatoms        

Nstiooftl  D«bt  Services  ... 

i^ 

Excise I 

Other  Consolidated  Fond 

Estate,  &c,,  Duties 

a  15,000 

Charges     ... 

— 

Stamps           

81,000 

•Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

40,000 

tion  

— 

Property  and  Income  Tax 
Post  Office 

306,000 

Supply  Services     t 

Bullion  Advances 

,945*000 

Telegraphs 

Crown  Lands          

Kxchequer  Honds 

■^ 



Uganda  Railway    

— 

Suez  Canal  &  Sundry  Shares 

319 

Military  Works      

Naval  Works           

— 

Miscellaneous         

^3i39^ 

— 

Bullion  advances  repaid ... 

Telegraph  Acts      

Land       Registry        (New 

iao,ooo 

Uganda  Kailway    



Telegraph  Act         

Naval  Works  Acts 

— 

Buildings) 

— 



Public  Buildings  Expenses 

Military  Works  Acts 

__ 

Act 

^ 

Ways  and  Means 

Deficiency      

Public  Offices  Site  (Dub- 

— 



lin)  Act        

Suez  Canal  Drawn  Shares 

— 

Suez  Canal  drawn  shares 

Issue  of  Kxchequer  Honds 



in  reduction  of  debt     ... 

_ 

Transvaal      and      Orange 

Deficiency  Advances    Re- 

River   Colony.      Repay- 

paid   

Ways  and  Means  Advances 

— 

ment  of  Temporary  Ad- 

vance            

— 

repaid         

350,000 

Decrease     in     Exchequer 

Increase     in     Exchequer 

balances ,. 

— 

balaaces    

7^ 

391,484 

j£s,63«,6ii 

,633,611 

Kxcluiivc  of  ^333,000  last  week  paid  over  in  aid  ol  local  expeaditare, 
making  tlie  total  of  such  payments  to  date  ^£941, 164. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Wednesday  for 
jf2,50O,00O  in  Treasury  Bills,  when  the  total  amount  applied  for  wa* 
^7,376,000.  The  amounts  allotted  were  as  follows  : — In  bills  at  nine 
months,  ^l,5CX),ooo  ;  in  bills  at  twelve  months,  ;{Ji,ooo,ooo.  Tenders 
for  the  shorter  dated  bills  at  ^^98  Is.  5d.  received  about  81  per  cent., 
and  those  above  in  full,  while  applications  for  yearlings  at  £gj  6s.  6d. 
received  about  5  per  cent.,  and  those  above  in  full.  The  average  rate 
per  cent,  obtained  for  the  nine  months  was  £2  9s.  2d.,  and  for  the 
twelve  months  was  £2  lis.  iid. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1904. 

3,413,000 

13  months 

June  34 

July    3 

3    3    6 

1,500,000 

13  months 

323 

3,ooo.oo» 

6  months 

Aug.  37 

360 

3,720,000 

6  months 

Sep.  28 

3  19  II 

t^.ooo.ooo 

6  months 

Oct.    5 

3  18    5 

*a  ,000,000 

6  months 

Oct.  15 

3  14  10 

3,000,000 

13  months 

Nov.  14 
1905. 

3  13    0 

t. 000,000 

13  months 

.  an.     a 

3     5     4 

3,000,000 

13  months 

.  an.  30 

3     3     8 

1,500,000 

13  months 

l-eb.  13 

360 

*i, 500, 000 

g  months 

Feb.  28 

393 

3,000,000 

13  months 

Mar.  17 

3     3     6 

X, 000,000 

13  months 

May  38 

3  II  II 

35,633,000 

*  Issued  under  special  account  and  redeemable    during  the    financial 

year  1904-5. 
t  ;Ci, 000,000  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 


LONDON 

BANKERS' 

CLEARINQ. 

Month. 

1Q04. 

1903. 

Increase. 

Decrease. 

January 
February     ... 

803,068,000 

793.406,000 

9,66a, 000 

_ 

811,478,000 

812,894,000 

— 

1,416,000 

Week  ending 

Mar.    3 

a35.775.000 

353,768,000 

— 

'^,993,000 

•■        9 

165,576,000 

164,357,000 

1,319,000 

— 

„      16 

195,180,000 

307,564,000 

— 

13,384,000 

..      »3 

173,016,000 

165,110,000 

7,906,000 

— 

M      30 

317,019,000 

238,301,000 

— 

31,383,000 

Apr.     6 

166,693,000 

304.435.000 

— 

37,743,000 

..      13 

203,333,000 

128,774,000 

73.459^000 

— 

„      30 

331,780,000 

304,195,000 

17,585.000 

— 

M            '» 

164,177,000 

163,393,000 

785,000 

— 

May     4 

346,483,000 

338,805,000 

7,678,000 

— 

..     " 

194,626,000 

213,339,000 

— 

18,613,000 

„     18 

230,772,000 

314,588,000 

16,184,000 

— 

^■it      'S 

153.970,000 

159.354,000 

— 

5,384,000 

t 

4,181,846,000 

4,160,983,000 

30,864^000 

— 

BANK  AND 

DISCOUNT  RATES  ABROAD 

Bank 
Rate. 

Altered. 

Open  Market. 

,.V""L  1  Uteet 
Week.  1  »^"»' 

Pari.         

3 

May  J5,  igoo 

•^ 

** 

Berlin       

4 

June  8,  1903 

^i 

3 

Hamburg            

June  8,  igo3 

4 

3 

Kranklort            

4 

lune  8,  1903 

31 

3 

Amsterdam        

3i 

March  17,  1903 

9 

Brussels 

December  a8, 1903 

•4 

Vienna      

3i 

February  3,  190a 

Rome        

August  37,  1895 

St.  Petersburg 

February,  1904 

7| 

7i 

Madrid     

August  31, 1901 

Lisbon      

January  11,  1899 

Stockholm         

4 

January,  190* 
^tay  15.  1903 

Copenhagen      

Calcutta ... 

May  19, 1904 

— 

— 

Bombay 

May  19,  1904 

— 

— 

New  York  call  money 

>i 

** 

^ 

Place. 


Last 
week's. 


Latest. 


Place. 


week's. 


Peru 

Bmssels  

Amsterdam 

Berlin   

Do 

Hamburg    

Frankfort 

Vienna  

St.  Petersburg 

New  York  

Lisbon  

Madrid 


chqs. 
chqa. 
sight 
chqs. 
3mtns 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 

ss'lo^ 
aS'S 

13'07 
ao'4o 

^^ 

toy) 

»193t 

'Ml 

43 
3477 

»5«3 

35-17 
1108 

30*0 
30-3g 

»o39j 

ao-39 

»393 

43H 
34 -Ol 

Antwerp 

short 

luly  .  .'. 

sight 
3mths 

Constantinople 

B.Ayresgd  pm. 

Riode  Jsneiro 

9odys 

Valparaiso  

T.T. 
T.T. 

Calcntu  

Hong  Kong 

Shanghais. 

T.  "I . 

Singapore   

4mtbs 

Yokohama  

4mtbs 

tS't6 

9$'t6 
llO'lf 

■  37-371 

I3id. 

i6|d. 

'M 

•/•oil 
s/oA 


SJ'lt 
IIC'IS 

i3ta. 

X 


BANK  OP  PRANCE  (21  Irucs  to  tke  i). 


Hay  a6,i904. 

May  19, 1904. 

May  ij.  1904- 

May  si,  190}. 

£ 

/i 

Z 

£ 

Gold  in  hand         

109,408,380 

103,656,800 

101,835,530 

lao«so,3ao 

Silver  in  hand       

45.0I7.I30 

44.930,960 

44,744.68a 

»«.4S3.5«o 

44.685.4aa 

Bills  discounted 

38,517,36a 

38,501,160 

JO.47J.9SO 
"7.73O.*0o 

Advances     

30,497,130 

30,119,330 

19,898,13a 

Note  circulation 

166,663,130 

170,031,760 

•70,890,880 

'7I,J»7.»«o 

Public  deposits    

9,971,640 

8,661,640 

8,809,04a 

7,511.600 

Private  deposits 

33.040.530 

»4r494.3»o 

91,355.800 

3o.,6.,44a 

Proportion  between  bullion  and  circulation  93I  per  cent. ,  aKsiost  $7|  per 
cent,  a  week  aso. 

BANK  OF   SPAIN  (25  pcteUi  to  the  i). 


May  SI,  1904. 

Hay  14, 1904. 

May  7, 1904. 

May  33, 1903. 

£ 

£ 

£ 

£ 

Gold 

i4,7<«.><S 

i4,7o8,fi6 

I4,7e>.'l3 

19.769.578 
1,635.040 

•4.5»7.»S* 
•0,387.36 

>3w.aso 

Silver          

Foreign  Bills       

30,057,367 
1.666,363 

•9.«3«.«70 
1,649,914 

Discount  and  Short  Bills 

38,516,858 

38.573,175 

40.733.885 

40,9»»,«7« 

Treasury  Account 

31,959.451 

33,006,936 

33,056.670 

••.945.047 

Notes  in  circulation 

64,494.696 

*J:2S:S', 

65,004.016 

65.»34.436 

Current  Account  deposits 

37,337.488 

•6.787,698 

•5.SS5.^>5 

Dividends  Interests 

3.317,709 

s.'54,903 

•.933,773 

3J54.«» 

Government  Securities... 

3.»56."3' 

•.695.344 

5..I5.9** 

4.597.470 

NEW  YORK  ASSOCIATED  BANKS  (dolUr  at  4t.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


May  31,  1904. 


£ 

43,000,000 

15,628,600 

111,330,000 

7,396,000 

330,130,000 


May  14, 1904. 


£ 
43,636,000 
15.4*9,400 

315,780,000 
7,300,800 

315,960,000 


May  7.  1904. 


£ 

46,133,000 
15,006,400 

0I4,»OO,OOO 

7.i55»ooo 

»»6,l4O,000 


May  aj,  1903. 


£ 
33,300,000 

■4.374.>oo 

i&4.69a,oao 

8.840,800 

i>a,9»3,ooo 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  bnt  this  resenre  (specie  and 
legal  tenders)  exceeds  this  sun  by  Xs*S98.6oo  against  an  eaoess  last  week  ol 

£3,565,400. 


BANK  OP  RUSSIA  (It  reable*  to  the  <). 

May  ./14, 

Apr.33/Msy« 

April  8/31, 

May  ./.4, 

•9«4. 

1904. 

•904. 

•90J. 

Gold 

£ 
80.341.561 

£ 
79.731.553 

£ 
79.044.189 

75.oj7.«^7 
»«7».3<* 

Silver  and  aubaidiary  coin 

8,378,318 

8.349.341 

8,417.938 

Advances  and   bills  dis- 

counted      

43.35'.5i^ 

43,443,936 

43.957.88« 

39.6l9,e3S 

Securities    belonging   to 

the  Bank 

4.077.683 

4.  "95.774 

4.««6.4J7 

4.866439 

Notes  in  circulation 

64.877.666 

64.463.784 

6«.955.55« 

57.3l^.a44 

Deposits     and     current 

account    

Treasury  accoant 

46.005.097 
•7.657,4M 

45.793,338 
•7.994.487 

46.389.s33 
3'.74S.i89 

Sa3^o,|64 
I4A>7,6^7 

IMPERIAL  BANK  OP  OERMANY  (M  aarkt  t*  the  ft. 

Hay  SI,  1904. 

May  «4, 1904. 

May  7,  •»»»- 

Msys3.ijoj. 

Cash  in  hand        

Billa  discounted 

Advances  on  stocks 

Note  circulation 

Public  deposits 

48,338.800 
40,771.350 
•,737.800 
59,870,800 
88,693,350 

£ 
46,619,400 
41,003,600 
3,006.800 
61.750.850 
•4.830.050 

45.948.900 

63,68l,«oo 
»».6«5.6so 

•.9oo,»oo 
S7.4S^.7So 

AUSTRIAN.HUNQARIAN   BANK  (24  crowai  U  the    i). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Billa  disconnted 


May  ai.  1904. 


£ 
47.ao9.«o8 
••■975.458 
3.500,000 
1.637.708 
65,739,635 
9.784.350 


May  14. 1904. 


£ 

47.J99JOO 
•a.885.54^ 
•.500.000 
i,68a.«oo 

67,447.95* 
•0.844,>75 


May  7, 1904. 


May  »7. 1903. 


£ 

46,l*4,««o 
•J.>S>.«»> 


BANK  OP  ITALY  (M  lira  t*  tk*  ft. 


Apr.  JO,       Apr.  so, 


Reserve  

State  notea  and  small  change 

Discount  and  toana 

Public  atock  and  Suts  loans 

Credits 

Note  circulation       

Current  accoanc      

Deposits         


£ 
•6,»o^j6e 

>eJoiij6e 
8oM.44» 
S.J»S.«se 

U.>J».«^ 

4.as],i6o 
3,ljt,96o 


£ 
a$.9ao.eoe 

i,o«4.s«e 
ieo".e*e 

•oM-sJo 

4,701 .4*0 

J3,i<i,ata 
3,M}.Sse 
M44J<e 


April  •«,     April  jo. 


4j^Ia*> 


eSkUU» 


•«,as».«ae 

7r44S.4«e 

S.4ia.«os 

ji,aii,6te 


66o 


^be  Jnveetors'  IReview, 


May  28,   1904. 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits 


May  19,  1004.  May  12, 1904.   May  5, 1904.    May  31, 1903. 


4,639,920 

211364.560 

35t2l8,S30 

2,637,800 


4,5=4,800 
31,243,960 
"5,551,760 

2,258.640 


£ 

4,739,520 
22,149,960 
25,388,160 

3,446.720 


£ 

4,627,300 
21,782.360 
34,933,340 

3,144,560 


BANK    OF 

JAPAN       (10 

Yea   to   the 

£.). 

April,  1904. 

March  1904. 

April,  1903, 

Notes  Issued          

Reserve,  Gold        

£ 

19,901,000 
8,082,000 

£ 

31,314,000 
9,212,000 

£ 

20,625,000 

10,989,000 

LONDON  COURSE  OP  EXCHANOE. 


Place. 


Usance. 


May  26. 


Amstetdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

^t.  Petersburg 

Moscow  

iiitiian  Bank  Places 

New  York       

Madrid  &  Spanish  B.  P. 

i^isbon 

Oporto  

Copenhagen  

Christiana     

Stockholm     


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  ,,  

Four  months  „  

Six  months  ,,  ...        ,],        ,"[ 

Three  months  fine  inland  bills  

Four  months  

Six  months  ...        .".'       ]" 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England, minimum  discount  rate     

>i  „         short  loan  rates        

Bankers*  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans      

,,  for  call  loans        


Per  cent. 

2--3tV 

3b — ai 


35—3 

Per  cent. 

3 
3? 


3i-3i 
3 — 3} 


Stock  Market  Notes  and  Comments. 

We  have  only  had  "  hoHday  "  markets  since  busi- 
ness was  resumed  on  Tuesday.     At  least   that  is   the 
phrase  used,  but  the  absence  of  business  must  make 
daily  attendance  on  the  Stock  Exchange  anything  but 
holiday  enjoyment  for  many  of  the  members,  and  unless 
business   revives  on   a  much  larger   scale  than   seems 
probable   the  committee    will    be   compelled     to    take 
cognisance  of  some  of  the  grievances  so  frequently  com- 
plained about.      It  is,  for  instance,  roundly  declared  that 
the  outside  broker,  the  bucket-shop  keeper,  is  rapidly 
eating  into  the  business  of  the  recognised  brokers  and 
jobbers,  members  of  the  Stock  Exchange.     There  must 
be  truth  in  this  complaint  else  it  would  be  impossible 
for  so  many  of  these  irresponsible  outsiders  to  continue 
to  maintain  a  most  expensive  system  of  advertising  in 
the  newspapers.     Their  advertisement  bills  run  to  many 
thousands  a  year  and  can  only  be  paid  for  by  money 
drawn  from   their  clients  or  victims.        These  outside 
dealers  profess  to  buy  and  sell  at  "  net  "  prices;  that 
is  to  say  there  is  no  jobber's  "  turn  "  nor  even  broker's 
commission  charged  to  clients,   and   their  allurements 
are  spread  before  the  eye  of  the  public  with  a  specious 
dressing  of  mock  benevolence  as  if  net  prices  meant  that 
they  took  no  profit.     Obviously  they   must  take  very 
large   profits,  but   the   public  does  not  think   of  these 
things,  does  not  reflect  that  if  establishments  are  to  be 
kept  up  and  heavy  advertisement  bills  paid  somebody 
has  got  to  be  fleeced. 

What  is  the  remedy  for  this  kind  of  competition  ?  A 
remodelling  of  the  business  methods  of  the  Stock  Ex- 
change, we  imagine,  whereby,  for  one  thing,  the  dis- 
tinction between  broker  and  jobber  will  be  obliterated 
in  most  of   the  markets,    and    the    members    of    the 


"  House  "  permitted  to  advertise  within  certain  well 
defined  lines.  They  might  be  allowed,  for  example,  to 
publish,  as  in  New  York,  their  business  cards  stating 
the  classes  of  security  to  which  they  chiefly  devote  their 
attention.  A  step  further  might,  indeed,  be  taken  and 
members  permitted  to  offer  to  buy  or  sell  specified  lines 
or  amounts  of  securities  for  clients  at  stated  prices, 
just  as  the  bucket-shop  does.  In  the  hands  of  honest 
people— and  the  majority  of  the  members  of  the  Stock 
Exchange  are  honest — the  public  would  gain  instead  of 
losing  by  such  liberty  and  the  business  done  by  the 
bucket-shop,  which  is  generally  at  one  stage  or  another 
a  cheating  business,  would  be  effectually  cut  into.  It 
is  a  very  common  device,  by  the  way,  for  the  bucket- 
shop  to  display  extra  liberality  in  the  first  transaction  or 
two  with  new  clients.  If  the  client  is  a  seller  it  will 
buy  what  he  has  to  sell  at  the  top  of  the  market,  if  a 
buyer  it  will  sell  to  him  at  the  lowest  possible  figure. 
Having  in  this  way  established  themselves  in  the  con- 
fidence of  the  victim  the  bucket-shop  keepers  gradually 
proceed  to  fleece  him  until  by-and-by  he  finds  himself 
in  all  probability  possessed  of  an  assortment  of  rubbish 
bought  at  fancy  prices  and  unsaleable  at  any  price. 

Turning  back  to  markets  we  find  indications  that  ir- 
responsible   speculators    have   been  at  work  amongst 
Home  Railway  ordinary  stocks.     They  bought  ahead 
of  the  public  and  when  the  public  did  not  come  along 
to  relieve  them  at  prices  representing  good  profits  on 
their  purchases  they  had  to  sell  again,  being  unable  to 
hold   on.     Hence  the  weakness  which   has  been   most 
pronounced   in   the  "heavy  "  market,   as  that  for  the 
large  railway  stocks  is  called.     Prices,  however,  have 
been  dwindling  in  all  directions  when  any  business  at 
all     was     going     on,    and     instead     of     low     rates 
for    money     contangos    have    risen    both     on     Home 
Railway     stocks     and      on     some     of_    the      miscel- 
laneous    groups     of    securities    in     which    a^    gamble 
may  be  open.      They  show  no  sign  of  diminution  in  the 
South  American  Railway  market,  and  in  the  Kaflir  Cir- 
cus account  after  account  passes  by  with  money  lent  to 
the  outsider  at  from  5  to  8  and  sometimes  10  per  cent., 
no  matter  whether  the  rates   outside  be  2|   or   5  per 
cent.       This  is  suggestive  not  only  of  a  "  bull ' '   ac- 
count that  refuses  to  get  liquidated  but  of  a  kind  of  dead- 
lock.    In  the  Yankee  Railroad  market,  however,   the 
rates  for  loans  have  been  remarkably  low  for  some  time 
and  people  wonder  where  all  the  immense  quantities  of 
shares  carried  so  long  on  time  bargains  from  account 
to  account  in  the  London  market  have  gone.       Part  of 
the  Toad  has  doubtless  been  liquidated,  and  the  shares 
taken  home  again;  hence  the  call  for  so  much  gold  from 
New  York  bankers.       But  the  Germans  are  also  under- 
stood to  have  bought  freely  and  the  account  has  in  this 
way  been   in  part  transferred   from   London   to   Berlin 
and   Frankfort.        Rates    here   accordingly    have   been 
about  3  per  cent.,  and  sometimes  less  upon  the  general 
run   of  United   States   Railroad   shares,    and   it  is  per- 
haps just  as  well  that  we  should  be  quit  of  them  ior  the 
present.      A  buying  time  may  come  but,  at  the  earliest 
it  will  not  be  until  the  presidential  election  is  over,  and 
should  labour  troubles  develop  serious  proportions  in 
the  United  States  during  the  next  six  months  the  de- 
cline in  prices  may  go  much  further  than  anything  as 
yet   guessed.        It   is   a   hollow  market  that   of  Wall 
Street,   a  market  that  has  not  yet  faced  its  losses  in 
trusts   of  various    descriptions,    that    is  sustained    by 
credit  strained  to  its  utmost  limit,  and  sinister  events 
might  happen  there  without  warning. 

The  great  safeguard  of  all  speculative  markets  is  the 
cheapness  of  short  credits,  a  cheapness  not  due  to 
abundance  of  cash,  but  of  the  perfection  of  faith  where- 
by rotten  securities  are  accepted  as  good  to  lend  upon 
and  under  which  loans  once  granted  are  allowed  to  run 
on  and  on  long  after  the  losses  they  have  caused  ought 
to  have  been  acknowledged  and  written  off'.  There  is 
plenty  of  that  kind  of  credit  here,  but  not  so  much  as 
in  the  "United  States.  As  long,  however,  as  short 
loans  can  be  had  at  from  i  to  2  per  cent,  or  a  little 
more  the  liquidation  may  be  postponed,  and   therefore 
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we  never  advise  people  to  go  and  sell  "  bears  "  how- 
ever black  the  prospect  may  be.  The  "bull"  can 
always  beat  the  "  bear  "  when  cheap  loanable  banking 
capital  is  at  his  command. 

Of  the  Kaffir  Circus  it  remains  unnecessary  to 
speak.  Prices  have  dwindled  this  week  there 
as  in  other  sections  of  the  market,  simply 
because  there  is  no  public  to  come  in  and 
buy.  Somebody  must  have  been  making  money 
in  Kaffirs,  though,  for  we  hear  that  two  firms  are  re- 
tiring from  business  with  their  fortunes.  They  have 
not  made  these  fortunes  by  the  dividends  paid  upon  the 
shares  they  traded  in,  but  have  absorbed  them  from  the 
puhVic,  and  to  no  small  extent,  in  late  months,  from 
speculators  inside  the  Stock  Exchange.  The  market 
was  crowded  with  little  "  bulls  "  a  few  weeks  ago,  who 
had  bought  their  hundreds  and  two  hundreds  of  shares 
.in  this  mine  and  the  other,  in  full  belief  that  John 
Chinaman  was  going  to  start  a  boom.  He  has  not, 
and  when  the  big  houses  gave  a  kick  to  quotations  the 
crowd  rushed  in  and  sold  to  the  great  profit  of  some  of 
said  houses.  So  it  goes  on  and  we  do  not  believe  that 
the  arrival  of  any  number  of  Chinamen  will  again  draw 
the  public  into  that  kind  of  fevered  gambling  which 
carried  it  away  ten  years  ago,  and  by  which  its  common- 
sense  has  begn  more  or  less  warped  ever  since.  It  is 
too  sick,  too  much  out  of  pocket,  too  sceptical  of  that 
kind  of  benevolence  which  shouts  "buy,  buy,"  in 
order  to  unload  at  delusive  figures  upon  an  unsuspect- 
ing crowd^  Moreover  some  of  the  best  of  the  South 
African  nilnes,  the  richest  ones,  have  not  many  more 
years  to  live,  and  if  the  mining  industry  is  to  subsist 
and  flourish  upon  low  grade  ore  there  will  be  no  scope 
for  fantastic  manipulations  of  prices  such  as  we  have 
"been  demoralised  by  in  the  past. 


The  Week's   Stock  Markets. 

Owing  to  the  Whitsun  holidays  the  past  week  was  a 
short  one  for  the  Stock  Exchange,  and  as  dealers  on 
their  return  had  at  once  to  plunge  into  the  adjustment 
of  the  fortnightly  account,  general  business  never  got 
into  full  swing.  Consequently  we  have  little  to  say 
concerning  the  course  of  prices,  but  the  tendency  can 
be  described  as  rather  heavy  in  the  absence  of  support, 
either  professional  or  public,  and  quotations  were 
usually  inclined  to  ease  off.  War  rumours  as  usual 
were  plentiful  enough,  and  some  of  them  were  quite 
sensational,  but  few  of  the  stories  seemed  at  all  well 
anthenticated,  and,  except  on  Japanese  bonds,  had  not 
the  slightest  effect.  Bankers  did  their  best  to  obtain  2  J 
,per  cent,  for  loans  to  the  middle  of  June,  and  often  were 
successful,  but  the  demand  was  anything  but  keen  and 
a  good  deal  of  credit  was  lent  at  2J  with  money  brokers 


Hiehest  and 

Lowest 

this  ' 

I'ear. 

90S 

&■-. 

90* 

i'^A 

9% 

Si 

1 00  J 

9S4 

4SA 

47tV 

99« 

94* 

99i 

96 

99 

96A 
94* 

99S 

3>o 

3coi 

io7i 

102 

98 

9M 

^i 

7«* 
63J 

Last 
Carryinjf 
over  Price 


89i 


97i 

97i 
97i 

96 
65J 


BRITISH   KtJNDS,  Ac. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2j  p.c.  Money)  ... 
Do.      Account  (June  1) 

2j  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2j) 

Local  Loans  (3)     

National  War  Loan  (2}  p.c.) 
Do.     Account  (June  I) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (9J  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2^  p.c.  Stk.  red.  1926 
Do.  3  J  p.c  Rupee  Paper 


Price 
last  week 


90S 

9o| 

90 
lOOj 

48 

99i 

99 

99 

99 
3>34 
107 

97i 

84 

66 


Price 
thiavi/eek. 


90+ 
90i 
90 

1 00  J 
48 

99 

98 

98; 

99 
3«3} 
107 

97i 
84 

65} 


frequently  supplied  at  2}  per  cent.  The  account  was 
arranged  with  the  now  customary  ea.sc,  and  the  wav 
made  clear  for  another  little  outburst  if  the  public  will 
give  tlie  slightest  encouragement.  The  gilt-edged 
market  however  is  already  beginning  to  find  out  that 
the  continued  ease  in  money  is  not  altogether  an  un- 
mixed blessing.       Fresh  loans  continue  to  be  launched 


upon  it,  the  amount  of  new  capital  .sought  within  recent 
months  now  running  up  to  large  figures,  and  there  is  no 
small  danger  that  the  market  will  presently  become  con- 
gested again.  Prices  for  Consols  therefore  were  dull 
at  the  start,  and  at  one  time  the  quotation  for  money 
flopped  to  90,  but  the  Government  broker  then  came 
along  with  a  little  borrowed  credit  to  be  used  for  the 
sinking  fund  and  a  moderate  rally  ensued.  Other 
British  Funds  shed  fractions,  including  Khaki  stock 
and  the  Transvaal  loan,  but  India  sterling  issues  kept 
fairly  steady  with  little  going  on.  Quite  a  large  num- 
ber of  Home  County  and  Corporation  stocks  put  on 
1^  to  I,  including  Liverpool,  Croydon,  Hampshire,  and 
Huddersfield,  and  West  Sussex  3J  per  cent,  rose  ij. 
Colonial  issues  also  improved  when  changed.  Latest 
premiums  on  the  recent  new  issues  will  be  found  else- 
where. 


HifchMt  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


103  98: 
94J  86; 

1 04  J  100  J 

97  89j 

80  74 

78i  72! 

78  73 

945  92 

77^  72 

89J  83I 


«03 
77 


99 

7oi 


93i   79 


84 

85 
83 
97 


78J 
79} 
79i 
89i 
.  83i 
103}  97 
99i  94 
9' 8  83i 
95i  82J 
20    17 

«7j  >3i 

20}  14* 

108  loti 

io3i  98| 

105$  loi 

9«*  874 


44: 
41 
3S 
43 


39 
41 
3' 
40 


looJ   9Si 
102}   97 


89 
89 


75J 

72| 


78|  62 

103  99J 

98|  87 

73*  67i 

86|  74'j 

101  98 

103I  lOli 

87  74i 

59J  52} 

8oi  73* 

30*  27 


102} 
94i 

«03i 
96i 

78J 

76* 
76* 
95i 

74« 
86i 

101} 
751 

92 


84 

85 
82 

96 

85 
1031 

97 
87i 
95 
20 

I9J 

I04jf 
looJ 
105 

44J 

47 

34i 


100 
102* 
86i 
82J 

7H 
102 

6oi 

90 

71 

83 
100 

>o3 

82J 

54J 
75" 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


Argentine  5  p.c.  1886  

Do.      S  p.c.  N.   Cent. 

Railway 

Do.       6  p.c.     Funding 
Do.       B.    A.     Water 

5  PC 

Do.-      4    p.c.    Reacia- 

sion 
Do.      4  p.c.  1897 
Do.      4  p.c.  1899      .. 
Do.       Port  of  Buenos 
Ayres  5  p.c  Debs. 

Brazil  4  p.c  1S89 

Do.    Western    of    Hinaa 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'teea 

1902  

Bulgarian    6    p.c    Bonds 

1892         

Chilian  4^  p.c.  1885 
Do.      4*  p.c  1886 
Do.      4*  p.c.  189s 
Do.     5    p.c.  1890 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c  1895,  Gold 
Do.      5  p.c  1896,  Gold 
Do.     4|  p.c  1898,  Gold 
Do.      5  p.c    Imp.    Rail. 

Costa  Rica  A        

Do.      B  

Columbian  External 
Egypt  Unified  4  p.c. 

Do.   3i  p.c.  pref. 

Do.   4^  p.c.  State  Domain 
German  5  p.c 
Greek,  1884 
Do.     Monopoly  Loaii    . 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881 
Italian  5  p.c 
Japan  5  p.c. 
Do.     New 
Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    . 
Russian  4  p.c  1889 
Servian  4  p.c 
Spanish  4  p.c.  (Sealed)    . 
Turks  3*  p.c.  Tribute 
Do.     4  p.c  Defence 
Do.    4  p.c  UniBed 
Uruguay  3J  p.c    ... 

Do.        5  p.c 

Venezuelan,  1881  ... 


I03| 

94 
103J 

96i 


•OS 

944 
io3i 


97 


7H 

78* 

76 

76 

76 

76 

95 

95* 
74* 

74 

86 
loii 

101* 

74i 

75 

9> 

9« 

84 

84 

8S 

83 

8^ 

83 

96 

85 

2? 

103 

104 
97 

87 

93 

95 

30 

30 

I7i 

■7i 

20 

20 

105 

•04* 

100* 
I04J 

88 

100 

ll 

44 

45* 

46 

47 

34* 

35 

44 

441' 

99 

99f 

102 

8s 

I03f 

86 

81 

82, 

7' 

7« 

103 

103 

6oi 

881 

60 
80 

11 

li 

100 

100 

103 

'03 

81J 

82* 

55 

55 

75 
30* 

75* 
3« 

Dealing  in  the  Foreign  bond  market  was  exceedingly 
narrow  throughout,  and  few  words  are  needt^d  to  de- 
scribe it.  Various  unfavourable  war  rumours  caused 
flatness  in  Japanese  bonds,  and  they  continued  dull 
almost  to  the  end,  with  business  comparatively  insigni- 
ficant. Russians  on  the  other  hand  were  disposed  to 
improve  at  the  start,  thanks  chiefly  to  the  steadiness  of 
the  Paris  bourse,  and  other  Continental  things  such  as 
Turkish,  Spanish,  and  Greeks  hardened  slightly. 
Chine.<:e  securities  too  were  quite  steady  and  in  the 
South  American  group  Chilians  and  Brazilians  at  first 
improved,  while  Argentines  and  Peruvians  lost  a  little 
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ground.  Later  on  Argentines  picked  up  some  frac- 
tions and  Brazilians  were  a  trifle  easier.  Contango 
rates  in  this  market  were  once  more  very  light,  and 
on  Russians  a  small  "  back  "  was  again  demanded. 
The  scarcity,  however,  is  quite  artificial.  Japanese  old 
fives  and  sterling  were  continued  "  even,"  the  new  5 
per  cent,  and  Turkish  at  i  to  3  per  cent.,  Spanish  at 
I  to  2  per  cent.,  and  leading  South  American  such  as 
Argentines,  Brazilians,  Chilians,  and  Uruguays  at  2 
to  4  per  cent.  Making-up  prices  show  that  Spanish 
rose  if  during  the  fortnight,  Turkish  Unified  and  Rus- 
sians 4  per  cent,  i  and  Greeks  J  to  i.  Japanese  bonds 
were  up  if  to  2,  after  having  been  a  good  deal  higher 
and  Chinese  ^  to  3.  South  American  things  were 
mostly  higher  with  no  important  movement. 


Highest  and 

HOME  RAILWAYS. 

Carrying 
over  Price 

(Dividends  paid  for  last  com- 

Price 

Price 

this 

^ear. 

pleted  year  are  given  in 
parentheses.) 

last  week. 

this  week. 

138^ 

123 

138 

Brighton  Ordy.  (5J  p.c.)  ... 

'38| 

'384 

157 

•45 

>56 

Do.      Pref.  (6  p.c.) 

157 

1564 

124VS 

103 

122J 

Do.      Def.  (4i  p.c.)     ... 

'23 

122 

'"5 

97 

IlOi 

Caledonian  Ordy.  (4  p.c.)... 

in 

MI 

79i 

71 

7H 

Do.         Pref.  (3  p.c.) ... 

78I 

781 

33-1% 

26 

3H 

Do.         Def.  (^p.c.)   ... 

32S 

32^ 

97 

91 

93i 

Central  London  (4  p.c.)   ... 

92^ 

924 

94 

».■; 

86 

Do.           Def.  (4  p.c.) 

86^ 

86^ 

I7t% 

•2* 

i6i 

Chatham  Ordinary   

■74 

16: 

I' 

47 

51 

City  &  South  London  (2|p.c.) 

51 

51 

62 

5J 

61 

Furness  (2|  p.c.)    

6ii 

60J 

28+ 

22 

.2| 

27 
•5i 

Great  Central  Pref.  

27 
'5i 

27 

'Si 

16 

Do.          Def.  

9^ 

82i 

931 

Great  Eastern  (3 J  p.c.)    ... 

93^ 

924 

«o3i 

9^ 

102 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

102 

102 

43 

33f 

41J 

Do.      Def.  (1)    

4'l 

4'i 
141 

I43i^ 

130 

i4>i 

Great  Western  (5f  p.c.)  ... 

1424 

5° 

40 

. 

Highland  (l|)    

494 
39 

504 
39 

43i 

i"^. 

39 

Hull  and  Barnsley  (I  p.c.) 

99i 

«7if 

97 

Lane,  and  Yorks.  (3I  p.c.) 

97 

97 

97* 

»3 

96J 

Metropolitan  {2j  p.c.)  

964 

964 

'^'^, 

32 

40J 

Metropolitan  District   

4' 

40 

7'.^ 

«'4ft 

7oi 

Midland  Pref.  (2I  p.c.) 

7> 

704 

7>4 

61 

69I 

Do.       Def.  (2|  p.c.) 

7o§ 

69 

79i 

74^ 

79 

North  British  Pref.  (3  p.c.) 

79 

79 

45f 

3«^ 

44| 

Do.          Def.  (2  p.c.) 

45 

44i 

i45i 

■314 

•42i 

North-Eastern  (5i  p.c.)   ... 

142 

142 

•59i 

'42* 

'55 

North-Western  (5^  p.c.)  ... 

'564 

'54 

9« 

82 

96 

South-Eastern  Ord.  (2j  p.c.) 

964 

96 

'355 

1171 

'34 

Do.           Pref.  (5)  ... 

'35 

'344 

62^ 

47 

6oi 

Do.          Def.  

58i 

1 67 

146 

166 

Sth.-Western  Ord.    (6 p.c.) 

'654 

'654 

IIO^ 

100  J 

no 

Do.          Pref.  (4  p.c.) 

no 

no 

SSI 

46 

57 

Do.          Def.  (2)  

58 

57 

The  public  has  not  yet  shown  much  interest  in  Home 
Railway  ordinary  stocks  and  weak  "  bulls  "  who  had 
bought  on  credit  in  anticipation  of  a  revival  of  such 
interest  found  themselves  unable  to  carry  their  loads 
without  help.  Realisations  before  the  settlement  ac- 
cordingly set  in,  and  as  the  recent  rise  was  so  largely 
professional  it  did  not  require  much  to  start  prices 
moving  downwards  once  more.  Although  a  fair  com- 
parison was  hardly  possible  seeing  that  the  figures  for 
the  week  before  Whitsuntide  last  year  included  end  of 
the  month  receipts  which  were  lacking  this  time,  traffic 
returns  for  the  most  part  looked  poor,  and  this  helped 
to  accentuate  the    depression.  The    stocks    of    the 

"  heavy  "  lines,  being  more  of  an  investment  character, 
naturally  suffered  most  severely  from  selling  of  this 
kind,  and  showed  little  power  of  recovery,  but  the  ma- 
jority of  the  more  speculative  issues  rebounded  more 
readily.  Even  in  them,  however,  the  market  has  not 
had  much  elasticity,  With  privileged  stocks  the  case 
is  very  different.  Investors  are  quietly  but  .steadily 
picking  up  small  quantities  of  these  with  the  result  that 
many  of  them  have  risen  appreciably.  The  making-up 
list  again  showed  a  goodly  list  of  improvements  on  the 
fortnight,  but  except  in  the  case  of  the  Southern  lines 
■  where  speculators  have  been  active  very  few  of  them 
reached  more  than  a  mere  fraction.  Brighton  issues 
were  from  i  to  2J  up,  the  deferred  gaining  most.  South 
Eastern  ordinary  rose  2  and  the  preferred  and  deferred 
1  and  I  J,  and  South  Western  ordinary  and  preferred 


advanced  i  each.  Even  "  little  Chathams  "  put  on 
I,  and  the  second  preference  was  marked  up  5.  Great 
Eastern  improved  if  and  Metropolitan  i^,  but  District 
merely  held  its  own,  and  North  Western  and  Great 
Northern  preferred  fell  back  i.  Evidence  that  the  up- 
ward movement  in  this  section  has  been  produced  by 
speculation  rather  than  an  investment  demand  is  to  be 
found  in  the  carrying  over  charges.  These  were  heavier 
than  last  time,  ranging  from  5  to  8  per  cent. ,  as  a  rule, 
and  reaching  a  still  higher  level  on  such  things  as 
Brighton  deferred.  South  Eastern  deferred,  Chatham 
ordinary,  Great  Central  and  Great  Eastern. 

A  much  more  favourable  return  by  the  New  York 
Associated  Banks  than  had  been  expected  aroused  hopes 
of  a  revival  of  business  in  the  Yankee  market,  and 
dealers  came  back  to  business  prepared  for  an  active 
day.  Prices  had  been  lifted  by  Wall  Street  during  the 
interval,  and  it  was  thought  that  the  improvements 
would  be  followed  by  a  revival  of  interest  here.  There 
were,  however,  no  indications  of  anything  of  the  kind, 
and  after  making  the  customary  adjustments  the  mar- 
ket settled  down  into  its  old  attitude  of  waiting  for 
further  developments  from  New  York.  Operators 
there  made  an  attempt  to  sell,  and  although  very  little 
actual  business  resulted,  it  had  the  effect  of  depressing 
prices  about  $^  all  round.  Wednesday's  doings  were 
merely  a  repetition  of  Tuesday's,  but  on  Thursday  New 
York  showed  an  inclination  to  buy  "  coalers  "  and  the 
market  assumed  a  cheerful  appearance  in  response. 
Wall  Street  however  is  to  be  closed  on  Saturday  and 
Monday  next,  and  with  business  still  strictly  confined 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


77t 
97i 
884 

374 

'5'i 

23I 

76 

29II 

7'f 

50 

'374 

"5 
'9i 

'24* 
64i 
91 

25tc 
63r 
241 
41I 
33f 
53+1 
23-(l 

m 

9iA 

964 

22 

4ii 
704 

i23i 
I03I 

109 
'54 

lOI 

nif 

97i 
43^ 
106 


66 

704 

90« 

95 

7S4 

79; 

89 

92- 

29S 

30: 

'4'i 

'43 

20  ■ 

'4 

67 

68i 

22f 

23- 

59^ 

60 

344 

354 

129J 

'33 

lovA 

no 

't^ 

n6| 

118 

SSS 

574 

87 

89 

20 

2lf 

57 

584 

20-,'fe 

22 

38 

40 

28 

31 

43-ft 

463 

'8^ 

21 

81 

844 

74 

85i 

88 

934 

'64 

17 

34 

35 

60 

60 

1121 

120J 

100; 

— 

losi 

loSi 

"4 

131 

954 

96 

97i 

100 

83* 

83- 

34* 

37 

103 

1044 

CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.(|) 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (2) ... 
Do.         Deb.  (4  p.c.)  ... 


Price 

Price 

last  week. 

this  week. 

7oixd 

714 

944 

95 

80^ 

79} 

93 

93 

30 

3' 

'434 

'43 

20 

20 

681 

68 

23 

23 

60 

59 

344 

3^ 

'32 

«33: 

no 

no 

.6i 

'^i 

117    • 

118 

57i 

574 

9', 

9' 

2. J 

22 

tr 

n 

40 

40 

3^ 

32 

46f 
21 

n 

844 

85 

85 

85i 

94 

95 

'64 

17 

344 

35 

60 

60 

"9f 

121 

102 

102 

108 

109 

i3f 

'4 

96 

964 

98 

lOI 

814 

^1 

36J 

104 

105     _ 

to  professionals,  there  was  not  much  inducement  for 
them  to  do  more  than  make  a  demonstration,  and  deal- 
ings were  largely  confined  to  a  moderate  amount  of 
buying  back.  Money  for  the  account  was  easy  enough 
at  2| — 3  percent.,  and  it  seems  likely  that  a  large  pro- 
portion of  the  New  York  speculation  which  has  been 
carried  so  long  on  this  market  has  now  been  either 
closed  or  transferred  to  Continental  bourses.  Business 
at  any  rate  has  been  so  completely  absent  from  this 
department  that  the  undernoted  series  of  heavy  declines 
on  the  fortnight  is  of  little  interest.       Atchison  ordi- 
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nary,  Milwaukee  and  Denver  preference  fell  from  3} 
to  2i,  Southern  Pacific  and  Southern  preference  lost  2 
each,  Union  Pacific  ordinary  and  preference  dropped 
li  and  I,  and  Wabash  issues  were  from  2  to  3^  down. 
Erie  ordinary  declined  i  and  the  two  preferences  5  and 
4J  respectively,  and  Louisville  and  Pennsylvania  both 
declined  if. 

Very  little  went  on  in  Canadian  Railway  securities 
when  the  market  reopened,  but  influenced  partly  by  the 
conditions  prevailing  in  Wall  Street  and  partly  by 
traffic  'estimates,  quotations  were  firm  and  inclined  to 
improve.  The  Grand  Trunk  return  however  showed 
an  increase  of  ;£9,843  against  ;^'2,ooo  to  ;£'4,ooo  ex- 
pected, and  caused  quite  a  scramble  amongst  the 
"  bears  "  to  cover  and  prices  went  up  with  a  run. 
Canadian  Pacific  shares,  too,  were  lifted,  and  the  whole 
market  looked  good  at  the  close.  On  the  fortnight 
these  shares  were  unaltered,  but  Grand  Trunk  stocks 
were  fractionally  lower  with  the  exception  of  the  ordi- 
nary and  third  preference,  which  put  on  f  and  i  respec- 
tively. Carrying  over  rates  on  the  securities  of  the 
last-named  company  were  much  about  the  same,  as  a 
fortnight    ago,    the    first    preference    commanding    a 


Hi(he«t  and 

Lowest 

this  Year. 


Last 
Carryinf 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parenthc 


Price 
last  week,  this 


Hiehest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price  Price 

last  week,  this  weelc. 


115. 
1051 
114 

70} 
>33l 

«23i 

1 05  J 
96i 
964 

91J 

108 

'3oi 
62 
92 
84 


46J 

•03 
76 

4? 
5i 

87i  84 

106  104 

103  looj 

20J  144 

8s  6ii 

33*  22 


104 

981 

io8i 

46J 

>27j 
1211 

i04i 
99i 
89^ 

74 
150 
1 00  J 

122J 

55 
78 
76 

36 

ig 

3,\ 
9* 

97i 

67 

2+S 

4il 


58 
7i 


38 
6i 


«Si      '3J 

167      157,} 


112 

104 

"34 

('9k 
132 

I26,i 

122 
105 

95i 
92i 

85i 
'59 
io7§ 

126 

55 
9oi 

83i 
44^ 


69 

5t% 
86 


i8i 

83 

30 

7i 
>4^ 

165 


Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (l)  

Do.         Pref.  (5J)  

Do.         Deb.  (4i)  

East  Argentine  ^2J) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (34) 

Do.    2nd  Pref. 

Mexican  Southern  (2J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


Ill 

105 
03 
69 

'32 

127 
123 
105 

96 

93i 

87 
158 
108 
128 

55 
91  xd 

82 
45 
li 

.5! 

103 
70 


?! 


87 
106 
102 

'9 

83 

57  «d 
7ixd 

■4i 
163 


112 

"03 
"3 

70 

>32 
127 
121 

'II 

92 

85 

'59 

108 

126 

55 

9' 

83 
44! 


4i 
10 

'03 

69 
4i 
Si 

&6i 
106 
102 

i8i 

83 

30 

7i 
167 

loi 


"  back  "  of  3  per  cent.,  the  seconds  a  contango  of  ij 
per  cent.,  and  the  charges  on  the  ordinary  and  third 
preference  ranginj.:^  from  3J  to  4  per  cent.  Indian  Rail- 
ways were  for  the  most  part  left  at  previous  figures, 
but  Bengal  and  North- Western  and  Madras  5  per  cent, 
both  improved  i  and  Great  Indian  Peninsula  annuities 
were  J  to  -J  higher. 

After  the  long  spell  of  improving  prices  it  was  only 
to  be  expocted  that  "  bulls  "  of  .Argentine  Railway 
issues  should  wish  to  take  their  profits.  Realisations 
for  this  purpose  accordingly  set  in  after  the  holiday, 
and  the  downward  movement  was  hastened  by  a  less 
striking  batch  of  traffic  returns.  The  daily  declines, 
however,  were  smaller  both  in  number  and  extent  than 
might  have  been  expected  and  in  the  aggregate  rarely 
amounted  t  omore  than  ;£^i.  .Amongst  other  South 
American  things  Antofagasta  debenture  stock  was 
marked  down  by  dealers  on  the  announcement  of  the 
new  issue.       Uruguay  stocks  were  also  inclined  to  be 
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Allsopp  Ordinary 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (ao)... 

Oblsson's  Cape  (52) 

S.  African  Brew.  OrtL  Sh. 

(30)     

Tbrelfall's  Ord.  Shares  (30) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Del.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk,  (34) 

Aerated  Bread  (424)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (5J, 

Bradford  Dyers  Ord.  (7)... 
British  Westinghoiise  Href. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.(lJj) 
Calico  Printers  Ord.  (24)... 
Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (54)  ... 

Do.  Deb.  (4 J)   ... 

Lipton  Ord.  (7) 

Lyons,  J.,  A  Co.  (30)    

Nelson  James  Ord. 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (oil)... 

Do.       5  p.c  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation   Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4j)   

Stb.  Metro.  Gas.  Ord.  (si) 
Armstrong,  Whtwrth(l5) 
Babcock    &     Wilcox    Ord 

('7)     

Brown,  J.,  ft  Co.  Ord.  (10) 
Howard  &   Bullougb  Ord. 

(") 

Pease  &  Prtnrs,  Ord. 

United  Sutes Steel  Ord. ... 
Do.  Pref.  (7) 

VickersOrd.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  '8) 

East  Telegr.  Ord  Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (7))  ... 

London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  lop.c)  A 
Keut    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  toper  cent)      

New  River,  New  (1 2|)  ... 
Southwrk  &  Vauz.  Ord  (7) 
West   Hidrtlesex    Waters 

works  C(M».  Stock  (10)...  i 
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weak,  but  Brazilian  issues  improved  substantially. 
Speculation  in  Mexican  Railway  securities  has  shrunk 
to  more  normal  proportions  and  quotations  eased  off 
carrying  other  Mexican  things  with  them.  No  great 
inquiry  was  experienced  for  money  on  South  American 
Railway  issues,  but  contangos  generally  ranged  from 
5  to  6  per  cent.  Most  Argentine  lines  showed  further 
moderate  improvements  chiefly  in  their  debenture  stocks 
although  interest  in  these  has  shrunk  considerably. 
Argentine  Great  Western  first  debentures  were  lifted 
2J,  Buenos  Ayres  and  Pacific  debentures  put  on  i^  and 
2,  and  Buenos  Ayres  Great  Southern  ordinary  prefer- 
ence and  debenture  stocks  and  Buenos  Ayres  Western 
debenture  stock  rose  i  to  1^.  On  the  otTier  hand 
Buenos  Ayres  and  Rosario  ordinary  -and  deferred  fell 
back  if  and  i,  Buenos  Ayres  Western  ordinary  re- 
ceded 2^,  and  Cordoba  and  Rosario  second  debentures 
lost  3.  San  Paulo  advanced  5,  but  Antofagasta  re- 
lapsed 2 J,  and  one  or  two  Uruguay  issues  declined  i-J. 
Mexican  Railway  stocks  suffered  a  reaction,  after  the 
meeting,  and  the  ordinary  dropped  i,  the  first  prefer- 
ence f ,  and  the  second  preference  2J. 

Business  does  not  improve  in  the  Miscellaneous  mar- 
kets, and  the  few  movements  were  usually  the  result  of 
very  limited  dealings.  The  rise  in  Brewery  stocks 
continues,  with  Allsopp  and  City  of  London  ordinary 
stocks  leading  the  way.  Various  debenture  issues  too 
have  improved  and  some  attention  was  paid  to  the  prior 
charges  of  the  American  undertakings.  Amongst 
Catering  shares  Lyons  were  firm  on  the  past  year's 
results,  and  Lockhart's  preference  heavy  for  the  same 
reason.  Others  kept  steady  as  did  Sweetmeats  owing 
to  a  traffic  increase.  Liptons  eased  off  a  fraction. 
Coats'  shares  came  in  demand  from  the  north  and  a 
rumour  was  spread  about  that  proposals  are  to  be  made 
for  capitalising  the  reserve  fund  with  the  object  of  dis- 
tributing the  shares  as  a  bonus.  Oil  things  were 
moderately  steady,  while  National  Explosives  went 
back  on  the  bad  report.  The  American  rate  war  caused 
flatness  in  Cunards.  Iron  and  Steel,  Telegraph  and 
Telephone,  and  Omnibus  stocks  generally  held  their 
ground.  Hudson's  Bays  were  dull.  Rates  were 
much  as  usual  at  the  settlement  and  the  adjustment 
presented  no  difficulties. 


Stock  markets  continued  idle  to-day  and  were  heavy 
throughout  the  morning,  but  after  the  account  pay- 
ments had  been  completed  prices  hardened  a  little  and 
closed  steady.  Very  little  was  done  throughout  the 
day.  It  is,  however,  worth  nothing  that  Paris  sus- 
tains the  news  of  further  Russian  reverses  with  re- 
markable equanimity,  Russian  bonds  hardly  yielding  at 
all.  Japanese  were  firm  here  and  the  only  really  dead 
market  was  that  for  United  States  Railroad  shares.  It 
cannot  be  said  to  have  opened  to-day,  but  then  to-mor- 
row and  Monday  are  holidays  in  Wall  Street.  Kaflfirs 
were  calm. 


Premiums  on  New  Issues. — No  appreciable  change  occurred 
in  the  premiums  upon  new  issues  but  they  were  on  the  whole 
weak.  Irish  Land  scrip,  for  instance,  closed  to-night  5  to  $}i, 
premium,  County  Council  3^  premium,  new  India  3  per  cent, 
scrip  2%  to  3  premium,  Natal  scrip  2%  premium,  Cape  Town 
scrip  ij4  to  i^  premium,  Johannesburg  scrip  2%  to  2^  premium, 
East  Indian  Railway  scrip  r^  to  1%  premium  and  Cuban  scrip  i  to 
1%  premium.  The  last  named  loan  has  apparently  been  a  great 
market  success  but  we  fear  the  American  subscribers  are  pouring 
their  share  on  this  market  whatever  it  may  be.  New  Japanese 
scrip  was  firm  at  2^  to  2^  premium. 


MINING     NOTES     AND     NEW'b. 

When  they  returned  to  the  market  on  Tuesday,  after  their 
holiday,  dealers  found  the  mining  carry-over  awaiting  them  and 
this  enabled  them  to  get  through  the  day  comfortably,  as  there 
was  no  other  business  to  do  worth  talking  about.  Contango  rates 
showed  scarcely  any  change  from  those  exacted  at  the  previous 
settlement,  the  general  figure  in  the  Kaffir  Circus  being  5 — 7  per 
cent.  Exceptions  were  4 — 5  per  cent,  on  Gold  Fields,  East  Rand 
Proprietary,  Rand  Mines  and  Randfontein  Estates,  4^ — ^%  per 
cent,  on  Modderfonteins,  ^% — 6%  per  cent,  on  Simmer  and  Jack, 
4 — S  per  cent,  on  Jagersfontein  and  2% — 3^  per  cent,  on  De 
Beers.     Rhodesians   were  mostly  carried  over  at  6 — 7  per  cent.. 


the  Chartered  rate  being  slightly  harder  at  ij^d. — i^d.  With 
the  exception  of  Wassaus,  on  which  the  rate  was  4 — 5  per  rent.. 
West  Africans  were  continued  at  5 — 7  per  cent,  and  Egyptians 
at  6 — S  per  cent.  In  the  Westralian  section  contangoes  were 
generally  light,  as  usual.  Great  Boulders  and  Cosmopolitan  Pro- 
prietary were  done  at  3 — 5  per  cent.,  Northern  Blocks,  Ivanhoes 
and  Golden  Horeshoes  at  4 — 6  per  cent..  Great  Boulder  Main 
Reefs  at  j — 7  per  cent,  and  Great  Fingall  Consolidated  at  6 — 7 
per  cent.  On  Associated  the  rate  was  at  first  3—5  per  cent.,  went 
off  to  "  even,"  and  was  finally  i — 3  per  cent.  After  being  done 
at  I — 3  per  cent.  Lake  View  Consols  were  carried  over  "  even," 
whilst  Oroya-Brownhill  went  from  4 — 5  per  cent,  to  3d.  "back" 
to  "  even.'  In  the  miscellaneous  department  the  general  contango 
was  6 — 8  per  cent. 

The  making-up  list  revealed  a  few  fairish  rises  in  Kaffir  and 
Rhodesian  shares,  such  as  ^  in  Rand  Klipfonteins,  f^  in  Modder- 
I'ontein,  9-16  in  Rand  Mines,  %  in  Ferreira,  7-16  in  Apex,  }i  in 
Gold  Fields,  East  Rand  Proprietary  and  Rice  Hamilton,  5-16  in 
Cason  Blocks,  New  Comets,  Geduld  Proprietary  and  Tanganyika, 
}(  in  Angelo,  Geldenhuis  Deep,  Rose  Deep,  Wemmer,  South 
African  Gold  Trust,  South  Nourse,  Van  Ryn,  Welgedacht  and 
Wolhuter,  and  3-16  in  Angelo  Deep,  Brakpan,  De  Beers  deferred, 
East  Rand  Mining  Estate,  H.  E.  Proprietary,  Jupiter,  Knight's, 
Kand  Mines  Deep,  Northern  Copper,  Randfontein  Estate,  Simmer 
and  Jack  West,  Steyn  Estate  and  Witwatersrand  Deep.  The 
principal  falls  were  £1  in  Crown  Reef,  5-32  in  Sheba  and  % 
in  South  Randfontein.  There  was  scarcely  a  movement  amongst 
West  Africans  and  only  half  a  dozen  or  so  in  the  West  Australian 
list,  where  Hanran's  Star  went  up  %,  Lake  View  }4  and  Oroya- 
Brownhdl  3-32,  the  declines  being  3-16  in  Golden  Horseshoe,  J^  in 
Sons  of  Gwalia  and  3-32  in  Associated  and  Northern  Blocks. 
Coppers  receded  slightly,  Rio  Tintos  losing  }i- 

Despite  the  fact  that  the  first  batch  of  Celestials  has  left  China 
for  the  Rand  the  Kaffir  market  is  more  dead  than  alive.  The 
public  are  doing  absolutely  nothing  and  their  indifference  gives 
no  encouragement  to  the  professionals  to  attempt  to  rally  things. 
Many  are  still  on  their  holidays,  preferring  play  elsewhere  to  an 
idle  mooning  about  the  market,  and  in  the  absence  of  support 
from  any  quarter  prices  have  inevitably  receded.  Naturally 
dealers  are  wondering  where  the  public  are  and  why  it  is  they 
refuse  to  buy  Kaffir  shares,  and  many  are  beginning  to  despair 
that  they  will  ever  see  the  smiling  faces  of  the  simpletons  again. 
Rhodesian  shares  have  weakened  in  sympathy  with  Kaffirs.  What 
is  there  to  buy  for? 

Nor  is  there  any  more  life  in  the  West  Australian  section,  with 
the  exception  of  some  shares  in  what  is  known  as  the  Boulder 
;;roup.  For  instance,  a  little  known  share,  called  Boulder  Deep 
Levels,  has  been  advancing  steadily  each  day,  but  it  is  evidently 
nothing  but  a  market  rig.  Hannan's  Star,  Chaffers  and  Boulder 
Main  Reefs,  three  fifth  or  tenth  rate  companies,  have  also  been 
persistently  pushed  up,  probably  by  the  "  shop,"  to  the  accom- 
paniment of  rumours  of  prospective  amalgamation.  Sons  of  Gwalia 
liave  hardened  a  little  on  a  good  annual  report,  whilst  the  promised 
dividend  of  3s.  per  share  has  been  declared  by  the  directors  of 
the  Oroya-Biownhill,  payable  on  the  23rd  prox.  Other  West 
Australian  shares  have  shown  a  drooping  tendency. 

West  Africans,  Egyptians,  coppers  and  other  miscellaneous 
assortments  have  all  been  weak. 

Apex  Mines. — This  company,  whose  shares  have  generally  stood 
at  a  high  premium,  has  for  years  past  been  engaged  in  boreholing 
for  reefs,  but  has  hitherto  been  rewarded  with  no  conspicuous 
success.  Now,  however,  it  appears  that  borehole  "  K "  "  has 
proved  the  existence  of  well-defined  auriferous  beds  and  the  average 
value  by  fire  assay  works  out  at  from  9  to  to  dwts.  over  36  in.," 
so  the  directors,  happy  men,  are  sanguine  that  a  payable  area 
exists  in  this  section  of  the  farm.  In  view  also  of  what  are 
described  as  the  "  satisfactory "  values  obtained  from  the  Rand 
Collieries  borehole  on  the  farm  Witpoort,  adjoming  the  south- 
eastern boundary,  a  borehole  is  being  sunk  on  that  portion  of  the 
]>roperty  in  order  to  test  the  widths  and  values  of  the  auriferous 
beds  in  that  locality,  preparatory  to  definitely  locating  the  gold 
rights  which  will  accrue  to  the  company  as  owners  of  the  farm. 
Luckily  the  company,  if  it  spends  thousands  on  boreholing, 
possesses  a  colliery  and  is  able  to  sell  coal  at  a  fair  profit.  Last 
year  the  sales  totalled  181,432  tons,  compared  with  133,215  tons, 
for  a  gross  profit  of  ;£34,o69.  The  profit  and  loss  account  of  this 
section,  with  ^565  from  rents,  brokerage,  etc.,  shows  a  credit  of 
^^32,646,  raised  to  ;^77,5o6  by  the  addition  of  past  balances.  From 
this  has  to  be  deducted  ^12,120,  representing  three  years'  deficits 
on  gold  mining  and  after  paying  a  first  dividend  of  15  per  cent., 
^^43,046  remains  to  be  carried  forward.  This  could  not  be  possible, 
however,  if  the  directors  did  not  charge  premiums  with  the  sums 
written  off  for  depreciation,  a  practice  they  have  followed  since 
1897.  What  they  will  do  when  the  premiums  have  vanished  remains 
to  be  seen.  Perhaps  they  will  make  that  an  excuse  to  issue  more 
shares.  Thanks  to  these  premiums  the  company  still  has  as  much 
as  ;^I05,3I9  in  cash.  At  the  recent  meeting,  after  prolonged 
pondering  over  the  matter,  the  directors  decided  to  pay  a  dividend 
of  20  per  cent.,  which  will  absorb  close  on  ;/^3o,ooo. 

Geldenhuis  Estate  and  Gold  Mining  Company. — This  com- 
pany was  able  last  year  to  run  an  average  of  70  stamps  out  of  its 
battery  of  120  stamps,  and  these  crushed  127,730  tons  of  ore  for  a 
yield  of  62,168  oz.  from  the  mill  and  cyanide.  Including  the  by- 
products sold,  the  gold  realised  ;^26i,725,  on  which  the  working 
profit  was  ;^I29,728.  To  this  is  added  the  1902  credit  balance  of 
;£i38,576,  £2,']yi  from  the  estate,  ;^r,io2  from  interest  and  dis- 
ccunt, ;^i62  from  dividends  and  smaller  sums  from  other  sources. 
A  couple  of  dividends  were  declared,  of  30  per  cent,  each,  requiring 
;^i  20,000,  depreciation  takes  ^^27,682,  the  profit  tax  ;^6,o82  and 
;f  15,516  is  written  off  the  value  of  the  gold  commandeered  in  terms 
of  the  compromise  made  with  the  underwriters.  After  deducting 
smaller  charges   the  balance  left  to  go   forward  is  ;^99,97o.       The 
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company  s  finances  are  strong  enough  and  call  for  no  criticism. 
Steps  have  been  taken  by  the  board  to  see  if  other  payable  ore 
bodies  exist  on  the  companj's  property.  An  arrangement  has  been 
made  with  five  neighbouring  companies  to  put  down  a  borehole 
north  of  the  outcrop  of  the  Main  Reef  series,  and  this  has  just  been 
started.  Another  borehole  is  being  sunk  in  order  to  look  for  the 
Kiettontein   series   of   reefs. 

Mount  Lyell  Mining  and  Railway  Company.— Brief  cable 
advice  has  been  received  from  the  head  office  in  Melbourne  giving 
a  summary  of  the  results  of  this  company's  operations  from  August 
II  last  to  the  end  of  March.  Readers  will  recall  that  this  is  now  an 
amalgamation  of  the  Mount  Lyell  and  the  North  Mount  Lyell 
companies,  and  was  incorporated  in  August.  As  the  accounts  have 
not  cofne  forward  we  have  to  take  the  statement  that  a  net  profit 
ot  ;^iio,949  was  earned.  Nothing  has  been  allowed  for  deprecia- 
tion, the  excuse  offered  being  that  the  whole  of  the  plant,  buildings, 
rolling  stock,  coke  works,  etc.,  have  been  revalued  on  a  most 
conservative  basis.  The  general  manager  reports  lengthily  upon 
the  ore  reserves.  In  the  Mount  Lyell  mine  itself  these  total,  from 
the  surface  to  the  8th  level,  4,495,310  tons,  averaging,  however,  only 
.59  per  cent,  of  copper,  1.90  oz.  of  silver  and  .04  oz.  of  gold.  As 
to  the  ore  reserves  below  the  8th  level  nothing  positive  is  known, 
except  from  diamond  drill  bores,  from  which  evidence  another 
200,000  tons  may  be  added.  In  the  North  Lyeli  mine  the  grand 
total  IS  170,494  tons  down  to  500  ft.,  calculated  at  a  value  of 
^:?\P"  ""'•  copper,  2.25  per  cent,  silver,  and  .005  oz.  of  gold. 
Without  the  use,  therefore,  of  the  Mount  Lyell  mine  ores  to  act 
iis  a  flux  and  fuel  the  North  Mount  Lyell  ore  is  not  payable  at  pre- 
sent prices,  hence,  says  the  manager,  "  the  advantage  of  the  com- 
bination  ot  both  ores  and  the  assistance  they  render  each  other 
nnancially  are  thus  apparent." 

Sons  of  Gwalia.— The  50-stamp  mill  of  this  well-known  West- 
rahan  company  is  reported  to  have  run  regularly  throughout  igoi 
94,756  tons  of  ore  being  mined  and  treated  for  a  yield  of  62,608  oz., 
realising  ;^2o6,426.  After  writing  off  depreciation,  etc.,  the  net 
profit  was  /i  12,382,  to  which  has  to  be  added  the  previous  year's 
surplus  of  ;^38,i24.  During  the  past  two  years  considerable  sums 
have  been  spent  out  of  revenue  upon  additions  to  plant  and 
machinery  and  on  development  work.  A  large  proportion  of  the 
above  credit  balance  is,  therefore,  represented  by  these  assets 
and  the  directors  consider  it  desirable  to  write  down  this  balance 
'"j  ?^*'^'"'''  "^"^'^  P°s'"0"-  Interim  dividends  were  paid  in  June 
and  December  amoiinting  to  ;,f  79,500,  .aggregating  5s.  per  share, 
leaving  an  undivided  balance  at  the  end  of  the  year  of /.  1,007 
out  of  which  it  is  proposed  to  phce  /lo.ooo  to  reserve  and  to 
carry  forward  /i,oo7  to  the  next  accounts.  Messrs.  Bewick. 
Moreing  and  Company  are  the  managers  and  they  have  reduced 
working  costs  from  29s.  5d.  per  ton  at  the  beginning  of  the  year  to 
a3s.  bd.  at  the  close.  The  ore  reserves  stood  at  286,572  tons  at 
the  end  of  December,  of  an  average  value  of  about  55s.  per  ton 
and  the  managers  st.itc  that  if  the  company  were  to  stop  all 
operations  but  the  realisation  of  the  ore  reserves  it  would,  except 
for  dividend  duty  and  income  tax,  yield  a  divisible  profit  of  about 
Str.^lT"  The  year,"  s.ay  the  directors,  "has  been  the  most 
satisfactory  one  in  the  history  of  the  mine.  With  the  laree 
reserves  in  hand  there  seems  no  reason  to  doubt  the  continuance 
of   this   success."     Cash  amounted   to  ;^24,248   at   the   end   of   the 

Sfv^den"H'"f'n '"?'"'  ''"''"^i."  ?f  ^^•°°°'  ''"'  """<=  "«  Unclaimed 
dividends    for   /.9,;i2.     The    Latter,    however,    is  covered    by  the 

r.rl\,  ^u'^■"   '""",'•     °"   """""'    °f  'he    profits    of  the 

current  year  the  directors  have  declared  an  interim  dividend  of 
3s.  per  share,  payable  on  the  2sth  prox. 


TRADE    AND    PRODUCE. 

Wheat.— At  the  end  of  last  week  the  markets  were  better,  prices 
firmer  and  not  so  much  in  buyers'  favour  but  they  reopened  on 
luesday  with  a  dull,  quiet  tone  and  business  has  since  been  in 
moderate  proportions.  Cables  from  abroad  have  been  poor,  ship- 
ments ample,  and,  as  a  result,  speculative  positions  have  been 
easier  the  demand  for  spot  parcels  poor.  The  quantities  of  wheat 
and  flour  on  passage  to  this  country  are  4,290,000  qrs.  against 
4,175,000  last  week,  but  only  1,930,000  have  been  shipped  to  the 
continent  against  2,045,000  last  week.  Farmers'  deliveries  here 
were  49,262  qrs.  last  week  averaging  36s.  gd.  against  53,446  qrs. 
averaging  27s.  id.  last  and  supplies  to  the  market  have  been 
siianngly  offered.  American  markets  have  been  active  and 
fluctuating,  opening  with  a  firm  tone,  and  bulls  to  the  fore,  but 
bear  pressure,  due  to  the  small  decrease  in  Bradstreet's  estimates, 
favourable  weather  reports  and  an  absence  of  export  business 
B.'V'e  prices  an  easier  tendency.  Later  thev  ralHed  again  and  con- 
siderable  bear  covering  took  place.  firtidstreet  estimates  the 
1""""'"  in   sight   at    36,445,000  bushels   against    38,790,000    last. 

Wool..— Business  during  this  week  was  not  fully  resumed  but 
the  markets  are  very  firm  in  tone  and  in  raw  materuils  at  any  rate 
a  gooil  deal  of  activity  has  been  shown.  The  new  clip  of  home- 
grown wool  is  being  bought  up  as  fast  as  it  comes  on  the  market 
at  prices  which  make  it  necessar\-  for  spinners  to  put  up  their 
quotations,  a  rise  which  apparently  does  not  affect  home  trade 
much  as  contracts  for  future  requirements  are  larger  than  they 
have  been  for  some  time,  but  it  makes  export  trade  very  difficult 
as  merchants  abroad  will  not  pav  the  new  high  rates.  Even  the 
manufacturing  trade,  unsatisfactory  though  it  still  remains,  is  a 
little  better. 

Linen.— The  past  week  has  been  uneventful  and  business  more  or 
less  interfered  with  by  the  Whitsuntide  holiday.  High  prices  in 
yarns  are  again  having  an  adverse  effect;  buve'rs  protest  strongly 
against  them  and  hold  off  as  much  as  possible.  Only  continued 
warm   weather  to  create  a  demand  that  must  be   satisfied   at  all 


costs  will  bring  them  into  the  market  again  in  any  force.  Every 
branch  is  quiet,  best  quality  goods  have  a  steady  sale  in  the 
Barnsley  district  and  also  medium  gra<le*.  The  foreign  trade  too 
from  there  is  good,  large  export*  uf  drills  still  going  to  South 
America.  United  States  demand  also  keeps  up  and  from  Ireland 
South  American  business  is  above  the  average,  Continental  trade 
good  and  the  Colonies  maintaining  a  more  than  fair  demand. 

Cotton. — The  Liverpool  market  this  week  was  only  open  three 
days  closing  on  Thursday  night  until  next  Monday  roorr  -  -  •'-— . 
fore  dealers  hardly  thought  it  worth  while  to  operate  c  i 

the  tone  throughout  the  three  days  was  of  a  bolidav  ch a  n 

stmt  business  was  small  and  quotations  steadily  lell  untii  at  the 
close  on  Thursday  middling  at  7.13d.  was  34  points  lower  than  on 
the  previous  Friday.  Futures  were  more  active  but  if  anything 
weaker,  July  losing  29  points  in  the  three  days.  The  cause  01 
the  downward  movement  appears  to  have  been  the  liquidation  of 
stale  bull  accounts  both  for  near  and  far  dates.  The  Americans 
have  sold  the  Continent  has  sold,  while  the  Alexandria  bull*  and 
a  large  indiscriminate  bull  interest  which  has  trusted  to  figures  have, 
the  Manchester  Guardian  states,  also  been  selling  during  the  past 
three  days.  Yet  a  week  ago  many  dealers  thought  the  market 
was  on  the  point  of  recovery,  and  when  it  did  not  they  had  to 
clear  out  in  order  to  cut  their  losses.  So  far  as  the  .St.ites  are 
concerned  the  weakness  appears  to  have  been  caused  by  two 
reasons,  one  that  the  temperature  in  the  South  is  rising  and  the  other 
the  weakness  of  the  bulls  left  in  when  Sully  failed.  From  time 
to  time  these  men  have  tried  to  cause  a  spurt  but  whenever 
quotations  did  go  up  sold  in  order  to  get  out  from  under  their  load. 
At  the  time  of  the  Sully  smash  it  was  expected  that  the  big  collateral 
bull  interest  would  take  a  long  time  to  hquidate  and  lhi<  ex- 
pectation, it  is  now  seen,  wa*  well  founded.  Yet  though  the 
future  is  still  obscure  appearances  are  in  favour  of  prices  settling 
down  to  a  figure  that  will  permit  Manchester  to  work  on  a  more 
practical  basis.  For  one  thing  the  short  time  movement  has  been 
too  much  for  the  American  speculators  ever  since  their  leader 
came  down,  and  they  show  it  by  the  persistent  way  thev  send 
selling  orders  on  the  market.  Moreover  a  considerable 
bear  interest  has  grown  up  which  with  the  markets  in  their  present 
temper  is  fairly  safe,  so  that  for  some  time  there  will  possibly  be 
no  demand  to  cover  contracts. 

Coal. — Owing  to  the  holidays  there  was  little  biuines*  done  io 
South  Wales  until  Wednesday  and  ruling  quotations  are  therefore 
not  likely  to  be  made  until  Monday  next.  Prospects  in  steam 
coal,  however,  show  signs  of  looking  up  several  good  orders  having 
been  booked  for  June,  and  there  are  rumours  of  more  business 
coming  before  long  from  the  East.  On  the  other  hand  the 
Northumberland  and  Durham  trade  is  very  slack,  especially  in 
steam  coal,  in  spite  of  the  German  demand  for  this  description 
having  improved.  In  South  Yorkshire  house  coal  has  naturally 
been  affected  by  the  warmer  weather,  but  there  i*  still  a  fair  trade 
being  done,  particularly  in  the  better  qualities. 

COPPEK. — Though  the  market  was  dull  all  the  week  prices  after 
Wednesday,  when  forward  delivery  dropped  7s.  6d.  on  the  day, 
were  kept  fairly  steady.  A  few  covering  purchases  on  Thursday 
caused  a  slight  rally,  and  last  night,  though  the  tone  was  quiet, 
cash  was  quoted  at  ;f  57  and  three  months  at  ;^57  as.  6d. 

Tin. — For  a  time  the  market  here  was  moderately  active  at 
falling  rates.  However,  the  news  that  the  Banka  sale  had  averaged 
a  price  equal  to  jf  124  per  ton  for  a  time  steadied  the  position  and 
even  gave  prices  an  upward  tendency,  but  last  night  business  was 
quiet  again,  cash  being  quoted  at  ;^I34  I3S.  6d.  and  three  months 
;^i24  3s.  6d. 

Iron  and  Steel. — There  was  an  easier  feeling  generally  in  the 
Scotch  iron  trade  and  the  market  was  therefore  quieter  all  the 
week.  Reports  from  the  States  continue  unsatisfactory-  while  the 
home  demand  by  no  means  comes  up  to  expectations,  which  leads 
manufacturers  to  fear  not  only  keen  competition  abroad  but  also 
a  fight  for  the  home  trade.  Moreover  the  market  was  in  a  holiday 
mood  after  Whitsuntide  and  little  inclined  for  business,  CleveUnd 
warrants  being  quoted  at  43s.  8d.  delivery  in  fifteen  days  and 
43s.  7^d.  to  43s.  9d.  one  month.  Makers  of  pig-iron  are  making 
good  deliveries  though  it  is  rumoured  that  some  of  them  are 
adding  to  their  private  stocks  and  certainly  in  the  last  few  days 
no  calls  have  been  made  on  the  public  stores.  In  finished  iron 
there  is  not  much  doing  but  in  the  steel  trade  matters  are  becoming 
somewhat  complicated.  Orders  for  bridge  work  and  shipbuilding 
material  are  likely  to  be  plentiful  in  the  near  future  but  at  the  same 
time  competition  may  also  increase,  foreign  makers  threatening 
to  invade  our  markets  with  lower  prices,  so  the  increased  business 
may  not  be  of  much  good.  Trade  even  before  Wliitsun  was  *Uck 
in  the  north  of  England  and  the  holidays  which  were  onosoally 
rolonged  naturally  m.ade  it  slacker.  iTie  little  boom  in  shi|>- 
_uilding  has  completely  died  out,  owners  in  the  present  stale  of 
the  shipping  trade  not  being  at  all  anxious  to  add  to  their  fleets 
and  in  some  cases  even  have  countermanded  orders  given  out 
earlier  in  the  year.  Prices  have  therefore  gone  down  and  it  is 
said  that  new  steatucM  WA  aaii)aJteiMfl|taSJMLifi**  guineas  per 
ton  for  which  /8  los.  was  nsted  "ai»d  paid  When  ti»de  was  good. 
Although  the  Cleveland  pig-iroo  is  <^aie(.  prices,  especiallyfcw 
foundry  qualities,  are  fairly  well  maintained  since  these  destriptioos 
are  undoubtedly  scarce,  shippers  still  finding  considerable  dimc«hy 
in  obtaining  deliveries.  The  reason  of  this  is  that  makers  haiv 
allowed  their  stocks  to  get  below  working  requirements  while  their 
present  output  is  below  the  demand.  One  effect  of  this  has  DSto^ 
ally  been  hean-  withdrawals  from  pubhc  stores  and  the  stock  held 
in'Connal's  is  lower  now  than  it  has  been  for  three  rears.  At 
Barrow  not  only  is  the  market  flat  but  there  are  signs  that  the 
demand  is  more  quiet  anil  represents  a  smaller  hulk  of  metal. 
The  furnaces  in  blast  only  number  36,  or  nine  leis  than  in  the 
corresponding  week  last  year  and  vet  within  the  next  (oitoight  a 
large   increase  is   looked '  for  either   in    m.iken'  stocks   or   in   the 
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warrant  stocks,  and  probably  in  both.  Shipbuilders  and  marine 
engineers  though  fairly  busy  could  well  do  with  a  few  new  orders. 
S'JGAK. — Prices  in  the  States  have  risen  considerably  during  the 
past  fortnight,  this  week's  share  in  the  advance  being  3d.  For  a 
time  a  similar  advance  was  noted  here  as  cables  from  New  York 
agents  asking  for  offers  of  beet,  a  thousand  tons  of  which  were 
recently  bought  as  an  experiment  by  an  outside  refiner,  caused  a 
f  utter  on  this  side.  But  no  sooner  had  quotations  gone  up  than 
speculators  began  to  resell  and  the  greater  part  of  the  rise  was 
lost.  So  far  the  general  statistical  position  especially  for  next  crop 
is  undoubtedly  encouraging,  but  as  Mr.  Czarnikow  points  out  the 
premium  for  August  rests  entirely  on  the  expected  shortage  in 
America  not  in  Europe.  Should  America  relieve  us  of  the  August 
liquidation  holders  are  probably  right  in  looking  on,  but  as  yet  it  can 
buy  cane  sugars  more  cheaply  and  until  it  is  seen  whether  these 
will  be  sufficient,  operators  in  old  sugars  will  have  to  be  patient. 
Accounts  of  the  growing  beet  crop  are  most  satisfactory.  In 
Germany  and  Bohemia  its  progress  is  ahead  of  last  year  notwith- 
standing the  fact  that  the  warm  rains  have  only  recently  come 
while  in  Hungary  owing  to  the  drought  it  does  not  promise  quite 
so  well.  Warm  rains  have  also  now  falleri  in  France  and  the  crop 
prospects  are  fair.  As  mentioned  above  beet  prices  during  the 
week  fluctuated.  May  moving  from  gs.  sd.  to  9s.  y%<i.  to  9s.  s%(i., 
August  from  9s.  6j^d.  to  9s.  q^d.  to  9s.  7J^d.  and  October- 
December  from  gs.  sM^.  to  gs.  S^^d.  to  gs.  6d.  to  gs.  yd.  Granu- 
lated prompt  went  from  lis.  2j4^d.  to  lis.  6d.  to  lis.  4j4d.  and 
July-August  from  lis.  4i^d.  to  its.  y}4d.,  closing  at  iis.  s%d. 
Partly  on  account  of  the  holidays  and  partly  because  sellers  are 
reluctant  to  meet  the  demand  at  actual  values  transactions  in  cane 
have  been  on  a  more  moderate  scale,  and  as  the  quantity  available  is 
very  small  it  is  not  likely  that  the  quieter  tone  in  the  beet  market 
will  influence  holders  to  any  extent.  In  the  States  the  unfavour- 
able weather  in  Cuba  strengthened  the  market  and  raised  the 
official  quotation  from  96  per  cent,  centifrugals  to  3  15-16  cents, 
while  even  4  cents  was  obtained  for  some  parcels ;  the  official 
price  being  equal  to  los.  4d.  c.i.f.  for  foreign  96  per  cent.,  or 
gs.  354  f.o.b.  Hamburg  for  88  per  cent.  The  opinion  in  America 
as  to  the  future  course  of  the  market  is  that  with  a  large  fruit  crop 
of  which  there  is  every  prospect  the  consumption  will  expand  and 
necessitate  considerable  imports  of  foreign  sugar.  Meanwhile  the 
landings  for  the  week  totalled  54,000  tons  and  meltings  39,000, 
increasing  stocks  to  205,000  tons. 


Company  Reports  and    Balance  Sheets 

*^*  The  Editors  wtll  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0/  Reports  and 
Balaitce-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  Protnpt 
notice  in  these  columns. 

Bengal  and  North-Westeen  Railway  Co.,  Limited. 

This  undertaking  which  consists  of  the  railway  owned  by  the 
company  and  the  Tirhut  State  lines,  the  property  of  the  Govern- 
ment, did  excellently  in  the  six  months  ended  December  31  last. 
Gross  earnings  are  returned  at  Rs. 53, 03, 094  or  Rs.  10,28,366  more 
than  in  the  second  half  of  igo2  earned  at  an  additional  cost  of 
Rs.i,o3,7g3  only  at  Rs.23,37,265,  meaning  that  the  ratio  of  ex- 
penditure to  revenue  was  8.18  per  cent,  lower  at  44.07  per  cent. 
The  improvement  in  receipts  was  brought  about  by  an  advance  in 
all  kinds  of  traffic,  and  under  coaching  we  find  that  the  number 
of  passengers  carried  went  up  g52,i64  despite  a  decrease  in  first- 
class.  That,  with  increases  in  passengers'  luggage,  parcels  and 
miscellaneous  meant  a  rise  in  income  of  Rs. 3, 87, 140  while  in 
general  merchandise  the  gain  was  Rs. 5, 31, 904.  Grain  and  pulses, 
wheat,  rice  and  all  kinds  of  seeds  did  best  thanks  to  good  crops 
and  demands  at  the  ports  for  export.  Development  of  the  traffic 
interchanged  with  the  country  served  through  stations  on  the 
Eastern  Bengal  State  Railway  via  Katihar  also  helped  and  the 
improvements  under  coal  and  coke,  salt,  sugar  and  tobacco  are 
attributed  to  the  gradual  development  of  traffic  on  the  lines  worked 
by  the  company.  Altogether  the  quantity  of  general  merchandise 
carried  was  127,654  tons  more  than  in  the  corresponding  half  of 
the  previous  year.  Construction  and  revenue  materials  returned 
additional  receipts  although  less  were  carried  and  the  steamboats 
gave  an  extra  Rs.90,270,  but  sundries  fell  off  by  Rs. 67,284.  It 
may  here  be  pointed  out  that  the  remarkable  increase  in  passengers 
appears  to  be  principally  due  to  the  expansion  of  traffic  consequent 
on  the  joining  up  of  the  joint  undertaking  with  the  Eastern  Bengal 
State  Railway  at  the  above  mentioned  Katihar  and  the  extensions 
into  Benares,  Lucknow  and  Cawnpore.  The  extra  expenditure  was 
spread  over  nearly  all  items,  meaning  that  none  of  them  went  up 
much,  and  it  is  only  necessary  to  say  that  locomotive  expenses, 
general  charges  and  the  steamboat  service  showed  the  principal 
advances.  Of  the  total  net  earnings  of  Rs. 29,65, 828  which  are 
Rs.9,24,573  higher  the  Bengal  and  North-Western  share  is 
Rs. 16,47, 364,  th^  Tirhut  State  Railway  gets  Rs.  12,95,790  and  the 
provident  fund  Rs. 22,674.  Of  the  company's  share  Rs.51,572  is 
transferred  to  credit  of  interest  on  capital  and  the  balance, 
brought  home  at  slightly  over  is.  4d.  per  rupee  realised  ;^io6,593. 
To  that  is  added  ;^27,4i5  brought  forward  and  other  revenue  of 
^1,651  making  ;^I35,659  and  after  providing  sundry  charges, 
income  tax  and  debenture  interest  the  sum  available  for  dividend 
is  ;^I24,909  against  ^87,425.  Preference  dividend  again  absorbs 
an  increased  amount  of  ^^18,036  but  the  directors  are  able  to  add 
a  bonus  of  £1  to  the  dividend  of  £2  making  £-i  for  the  half-vear 
in  all  with  j^io,ooo  more  at  ^f  27,000  to  reserve  and  a  decline  of 
;^i,46o  to  ;^i,i54   in  the  carry   forward.     An    excellent  display. 


Barcelona  Tramways  Co.,  Limited 
The  directors  of  this  undertaking  issue  a  very  disappointing 
report  for  the  twelve  months  ended  December  31  last.  With  the 
conversion  of  the  system  to  electric  traction  it  was  expected  that 
it  would  go  ahead  in  fine  style  and  the  shareholders  receive  a  good 
reward  for  their  patience  during  the  period  of  transition  but  in- 
stead the  year  1903  brought  with  it  a  material  set  back  showing 
clearly  that  something  was  amiss  with  the  management.  That 
much  was  recognised  by  the  directors  and  they  tell  the  share- 
holders that  being  dissatisfied  with  the  falling  off  in  the  receipts 
a  deputation  of  the  board  went  to  Barcelona  early  in  the  present 
year.  Exactly  what  was  wrong  is  still  known  only  to  the  directors 
but  their  visit  resulted  in  changes  in  the  local  administration  and 
to  those  alterations  is  attributed  the  increase  in  traffics  since 
the  commencement  of  the  current  year.  As  for  the  period  under 
review  the  number  of  passengers  carried  declined  a  lot,  over 
8,000,000  to  30,048,97s,  and  it  was  only  because  the  receipts  per 
passenger  rose  sharply  to  i5-i6d.,  meaning  an  advance  in  the 
receipts  per  car  per  day  of  2S.  7d.  to  £2  19s.  id.  that  the  results 
shown  are  not  very  much  worse.  Total  revenue  from  the  Barcelona 
section  dropped  ^^3,802  to  ^^120,141  but  £2,y;(>  was  received 
from  the  Ensanche  Company  and  the  directors  surrendered  their 
fees  of  ;^i,ooo  in  connection  with  the  undertaking  while  ;f  123  came 
in  from  interest  on  bonds  and  current  account.  Loss  on  exchange 
reduced  these  revenues  by  ;^926  but  they  sufficed  to  bring  down 
the  decline  in  income  to  ;£i,795  at  ;£i22,7i3.  That  shrinkage  is 
not  in  itself  very  deadly  and  an  advance  in  working  expenses  of 
;£2,667  was  largely  offset  by  a  fall  of  ;^2,353  to  ;£  10,473  w  the 
loss  on  exchange  on  the  Barcelona  working.  Now,  however,  the 
service  of  the  debentures  and  debenture  stock  requires  ;^6,240 
more  at  ;{^i6,6oo  and  after  providing  other  interest  and  preference 
dividend,  only  ;^4,943  is  left,  a  fall  of  ;^5,9o6,  notwithstanding 
that  ;^3,ooo  less  at  ^^2,000  was  placed  to  the  renewal  fund. 
Balance  brought  forward  was  ;^2,55g  making  ^^7,501  and  the 
directors  are  compelled  to  reduce  the  dividend  by  2  to  3  per  cent, 
and  the  sum  carried  out  to  ;^i,50i.  With  the  increasing  traffics  the 
current  year  may  make  a  better  display  but  we  fear  the  Ensanche 
Company  will  not  for  a  long  time  justify  the  heavy  expenditure  upon 
it  and  the  Barcelona  Company  is  getting  into  debt. 

Carthagena  and  Herrerias  Steam  Tramways  Co.,  Limited. 

Owing  to  a  falling  off  in  the  receipts  from  minerals  of  ;f  1,335 
the  gross  revenue  for  igo3  was  £1,2^  smaller  at  £^2,(>y;,  and 
as  working  expenses  notwithstanding  a  decrease  of  ;^6o3  to  £n,<)og 
in  loss  on  exchange  rose  by  £^21  to  ;^40,255  the  net  income  was 
;^i,6io  down  at  ^2,382.  To  this  was  added  ^^1,324  brought  in 
making  an  available  total  of  ;f3,7o6  compared  with  ;f 5,074  a  year 
ago  and  after  transferring  ;^665  to  locomotive  renewal  fund  and 
setting  aside  ;^i,ooo  to  form  a  passenger  rolling  stock  renewal  fund 
against  nothing  in  1902  there  was  a  balance  of  ;f2,04i  to  be 
carried  forward.  The  sinking  fund  for  1903  has  been  applied  in 
the  purchase  of  ^3,200  5  per  cent,  and  £^AA  6  per  cent,  deben- 
tures but  beyona  this  and  the  provision  for  renewal  funds  above 
noted  no  allowance  appears  to  have  been  made  for  depreciation 
and  rolling  stock  still  figures  in  the  balance-sheet  at  ;fS7,359  al- 
though the  passenger  portion  at  any  rate  is  admittedly  very  old 
and  out  of  date.  Capital  expenditure  during  the  twelve  months 
on  the  line  to  Commercial  Quay  and  warehouses  amounted  to 
£i,i%S  making  a  total  of  ;^ig8,o5o  or  with  rolling  stock  ;<^255,409 
of  which  ^^150,000  is  represented  by  share  capital  and  £^,2^6  by 
debentures  of  both  classes  still  outstanding.  The  connection  of 
this  company's  line  with  the  public  wharf  in  the  port  of  Carthagena 
has  been  completed  by  a  junction  with  the  Madrid,  Zaragoza  and 
Alicante  Railway  and  the  laying  of  a  third  rail  on  the  sleepers 
of  their  branch  line  to  the  wharf. 

Scottish  Australian  Investment  Co.,  Limited. 

The  directors  of  this  company  present  a  better  report  for  the 
six  months  ended  December  31  last  than  for  many  half-years  back 
but  the  process  of  recuperation  is  slow  and  a  long  time  must 
elapse  before  it  can  recover  from  the  devastating  effects  of  the 
prolonged  drought.  Happily  the  board  seems  to  be  going  the  right 
way  to  work  and  we  are  glad  to  note  that  the  disposal  of  pastoral 
properties  on  which  the  stock  had  been  seriously  reduced  has 
occupied  attention.  In  the  result  the  sale  has  recently  been 
effected  of  a  portion  of  the  Gaumain  run  in  New  South  Wales 
and  the  whole  of  the  Mount  Cornish  station  in  Queensland.  No 
mention  is  made  of  the  prices,  as  it  should  be,  but  the  funds  thus 
made  available  will  be  appropriated  so  far  as  necessary  to  the  repay- 
ment of  debentures  and  the  temporary  loan.  The  sale  of  this 
Mount  Cornish  station,  which  closes  the  account  without  further 
loss,  will  relieve  the  company  of  heavy  rent  and  working  expenses 
from  which  no  adequate  return  could  be  realised  until  the  run 
should  again  be  stocked,  a  process  involving  either  a  considerable 
time  or  the  outlay  of  a  large  amount  of  capital.  Profit  on  the  sale 
of  the  Gaumain  land  has  been  applied  in  reduction  of  the  amount 
standing  against  the  land  still  held  on  that  station,  which  is  quite 
right,  but  shareholders  ought  to  be  told  how  the  prices  realised 
compare  with  the  book  value  of  these  properties.  They  should 
seek  the  infoimation  at  the  half-yearly  meeting.  It  is  pleasant 
to  hear  that  the  improved  conditions  for  pastoral  operations  men- 
tioned in  the  last  report  have  continued  with  slight  fluctuations 
during  the  past  half-year.  On  the  company's  stations  generally 
feed  and  water  have  become  plentiful  and  the  stock  are  reported 
in  excellent  condition.  Profits,  as  we  know,  are  based  on  estimates 
for  the  second  half  of  the  year  but  these,  the  directors  tell  us, 
have  been  made  with  great  care  and  the  manager  writing  on  this 
subject  on  March  8  says  that  "  the  pastoral  outlook  is  at  the 
present  time  an  encouraging  one  and  if  this  is  maintained  to  the 
end  of  the  current  year  I  fully  expect  the  ascertained  profits  will 
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then  be  considerably  more  than  we  now  venture  to  lead  the  board 
to  expect."  That  is  good  and  also  the  news  that  the  process  of 
natural  increase  in  the  flocks  and  herds  is  proceeding  favourably. 
The  weather  in  New  South  Wales,  however,  was  very  dry  at  the 
date  of  the  latest  advices.  Nine  stations  were  worked  at  a  profit 
last  half-year  and  returned  a  revenue,  with  interest  and  rents,  of 
£2$,iiyy.  Profits  in  London  were  £<)H  making  ;t25,575  but  un- 
happily a  loss  of  ;^5,ooo  occurred  on  the  working  of  the  Bowen 
Downs  and  Texas  stations.  With  this  deducted  and  interest  and 
general  charges  met  the  balance  over  is  ;C  15,565  which  provides 
debenture  interest  /6,704  and  ;^8,86i  to  reduce  the  debit  balance 
from  ;^i6i,8o8  to  Z^S^>9't7- 

Ross,   Limited. 

It  is  an  unpleasant  story  the  directors  of  this  company  have  to 
tell  for  the  year  ended  December  31  last.  Not  only  has  business 
been  poor,  the  wet  season  having  interfered  seriously  with  the 
sale  of  photographic  lenses  and  apparatus  as  well  as  of  telescopes 
and  binoculars,  but  prices  had  also  to  be  cut  to  meet  competition. 
Worse  than  all  the  directors  found  that  their  book-keeper  and 
cashier  at  Bond  Street  had  embezzled  upwards  of  ^7,000.  He 
was  an  old  and  trusted  servant,  having  been  with  the  nrm  before  it 
was  converted  into  a  limited  company  and  no  wonder  the  directors 
learned  this  sad  news  with  painful  surprise.  The  man  admitted  his 
guilt  and  was  sent  to  hard  labour,  but  that  is  no  consolation  to 
the  ordinary  shareholders  who  are  compelled  to  go  without  their 
dividend.  In  fact  had  it  not  been  that  a  balance  of  £^,63^  was 
brought  forward  from  the  previous  year  we  do  not  see  how  the 
preferred  shareholders  could  have  received  any  payment,  for  the 
net  profit  made  in  1903  was  only  ;^3i036.  However,  the  preference 
dividend  was  paid  taking  ;^2,75o  and  out  of  the  balance  of 
/5,92i  ;^3,643  was  written  off,  being  half  the  amount  stolen  by 
Dickson,  the  book-keeper.  This  leaves  ^£2,278  to  be  carried 
forward  or  £3,^$y  less  than  was  brought  in.  Altogether  ;£2,7i2 
was  written  on  for  depreciation  but  there  is  still  ;^23,737  out- 
standing as  "  business  purchase  account  "  and  the  creditors  slightly 
exceed  the  debtors  in  amount.  Cash  in  hand  and  bills  receivable, 
however,  come  to  £3,6ic)  and  stock,  materials,  etc.-,  figure  for 
;f 5 1,657.  ^^^  company  has  therefore  large  resources  and  yet 
we  should  like  to  see  the  purchase  account  written  down  and  the 
temporary  loan  of  ^^9,000  on  capital  account  wiped  off.  The 
only  really  satisfactory  paragraph  in  the  report  relates  to  the 
savings  effected  at  the  Clapham  works  by  the  new  plant  and 
machinery,  savings  which  have  helped  to  bring  the  company  many 
important  wholesale  orders  and  Government  contracts.  These 
could  not  have  been  dealt  with  but  for  the  company's  extensive, 
up-to-date  plant.  An  important  patent  recently  obtained  by  the 
company  has  been  adopted  by  the  Admiralty  and  large  orders  are 
already  placed.  Considerable  economies  in  management  and 
other  expenses  have  also  been  effected  so  that  the  board  looks 
forward  with  confidence  to  the  future. 

Spies  PETSOLEnM  Co.,  Limited. 
This  undertaking  did  very  poorly  during  the  year  ended  December 
31  and  succeeded  in  increasing  its  debit  balance  from  ;f3,888  to 
^14,865.  Production  was  5,145,408  poods,  31,778  poods  were 
purchased  and  3,277,430  poods  were  on  hand  at  the  end  of  the 
previous  year  making  a  total  to  be  dealt  with  of  8,454,616.  Of 
this  6,282,268  poods  were  sold  and  delivered  in  crude  form, 
795,645  were  sent  to  refiners  and  839,440  were  used  for  fuel  leaving 
the  stock  at  the  end  of  the  past  year  at  537,263  poods.  Sales  of 
crude  oil  realised  ;f6o,203,  crude  oil  refined  gave  ;^7,t56  and  various 
other  items,  including  stocks  at  December  31  and  oil  used  as 
fuel,  the  latter  debited  on  the  other  side,  made  up  a  total  of 
;^73.744-  Total  outgo,  however,  was  ;£8o,339  and  we  find  that  a 
sum  of  £23,ifj  is  included  in  the  expenditure  spent  on  wells, 
which,  according  to  the  directors,  will  earn  its  reward  in  the  future, 
being  really  development  work.  Just  now,  however,  it  means  that 
the  year's  operations  resulted  in  a  loss  of  jC6,$g$  and  after  paying 
directors'  fees  and  general  charges  there  is  a  total  loss  of  ;f  10,978 
in  spite  of  the  fact  that  ;^2,oo5  was  credited  for  income  tax  re- 
funded. According  to  the  report  there  are  already  signs  of  a 
satisfactory  increase  of  production  which  should  improve  the  results 
of  the  year  now  in  progress.  Output  is  about  130,000  poods 
per  week,  all  from  baling  wells,  an  increase  of  40,000  within  the 
past  six  months.  Unhappily  the  directors  do  not  think  it  necessar)- 
to  write  off  anything  for  depreciation,  giving  as  their  reason  that 
^55,288  has  already  been  set  aside,  that  the  capital  has  been 
reduced  by  one-half  and  that  the  cost  of  drilling  and  deepening 
is  now  charged  to  revenue.  That  is  all  right  and  if  the  directors 
prove  in  error  they  can  always  reduce  the  capital  by  another  half. 
Including  exoenditure  upon  it  of  /i5i,973  the  property  is  now  in 
the  balance-sheet  at  ;^263,7oo,  nearly  ;^334,ooo  having  been  written 
off  under  the  reconstruction.  So  evidentlv  a  few  people  stood  in 
for  something  fat  when  the  original  purchase  was  made.  Sundry 
creditors  are  due  ^33,273  against  debtors  jf  19,913,  cash  /ia,563, 
a  loan  on  securities  of  ;^2,75o  and  oil  stock  ;t5>748.  a  position 
Vfhich  renders  the  charging  of  development  outlay  to  revenue  a 
sheer  necessity. 

LocKHARTs,  Limited. 
While  medium  and  good  class  catering  seem  to  be  attended  with 
the  most  gratifying  financial  results  the  provision  of  daily  sustenance 
for  the  poor  is  not  at  all  a  profitable  business.  At  least  that  is 
the  conclusion  to  be  arrived  at  from  a  studv  of  the  report  and 
baUnce-shcet  for  the  year  to  March  31  last'  of  the  well  known 
Lockharts.  Trading  profit  m  this  period  was  the  verv  slender  sum 
of /8, 101  being  /2,675  '^ss  than  in  the  preceding  twelve  months. 
Itself  not  a  very  favourable  year,  and  for  the  first  time  since  the 
undertaking  was  made  a  limited  liability  concern  no  dividend  can 


be  paid  on  the  ordinary  sharet.  A>  these  are  held  entirely  by  the 
vendors  the  public  in  not  yet  a  direct  lufierer  from  the  company's 
retrogression  but  unquestionably  the  position  of  the  preference 
holders  is  being  im|>erilled  and  for  the  sake  of  all  concerned  it  i* 
to  be  hoped  tlut  the  fall  in  profits  has  now  reached  its  limit. 
Three  shops  were  closed  during  the  past  year  and  one  new  estab- 
hshment  opened,  and  to  the  credit  of  the  directors  be  it  laid 
that  the  lessened  revenue  of  the  period,  bringing  with  it  a  sus- 
pension of  ordinary  dividends,  is  partly  due  to  increased  allowance 
for  depreciation.  Even  now,  however,  the  premises,  pUnt,  etc., 
and  goodwill  are  in  the  balance-sheet  at  ;£225,337  and  the  letene 
is  terribly  small  at  ;^7,ooo.  There  is  also  a  suspense  accoont  of 
£i,yob  in  connection  with  improvements  to  the  leasehold  shop* 
and  factory,  a  sum  that  must  be  written  off  out  of  future  profits. 
Trade  habilities  are  heavy  at  ;^2o,545  and  against  them  debtors 
look  very  poor  at  ^2,062.  Stock,  however,  stands  at  ;i^9,495,  in- 
vestments, rather  badly  depreciated,  amount  to  /6,552  and  cash 
is  £^,iti&.  To  the  trading  profit  is  added  ;£393  lor  mterest,  dis- 
count and  transfer  fees  and  after  providing  directors'  and  auditors' 
fees  and  income  tax  /7,3i9  is  left.  It  pays  the  preference  dividend 
the  carry  forward  from  £$19  to  £i,y9i. 


with  an  increase  in 


iMPEUAi.  Tea  Co.,  Limited. 

A  year  ago  the  story  told  by  the  directors  of  this  company  had 
a  strain  of  disappointment  running  through  it  but  in  that  for  the 
twelve  months  ended  December  31  the  dominating  note  is  one  of 
cheerfulness.  The  second  half  of  the  season  proved  so  favoiuable 
for  growth  that  the  outturn  improved  steadily  and  the  year  ended 
with  a  surplus  of  429,230  lb.  over  the  r902  crop  at  4,116,628  lb. 
Then  the  average  prices  obtained  in  Calcutta  and  London  were 
rather  better  at  5.59  annas  and  ^.6id.  per  lb.  compared  with  5.15 
annas  and  7.24d.  per  lb.  respectively  and  net  profits  consequently 
rose  from  £i,iTH  to  /2 1,765.  With  ;£4,iB2  brought  in  the 
amount  avi;'able  was  ^25,947  and  after  n^reting  debenture  interest 
and  wiping  out  the  arrears  of  dividend  on  tut  ;>reference  shares  to 
the  end  of  1902  the  board  set  aside  ;^2,ooo  for  depreciation  on 
machinery  against  j£5oo  a  year  ago,  wrote  off  £y}S  C  the  expenses 
of  debenture  issue  .ind  placed  ^i86  to  reserve  for  doubtful  ad- 
vances at  gardens  leaving  a  balance  of  ;^io,o36  to  be  dealt  with, 
out  of  which  the  preference  dividend  for  the  past  year  took 
^6,000  and  ;t4,036  was  carried  forward.  With  the  improvement 
in  the  tea  trade  the  company  has  managed  to  pull  its  affairs  into 
somewhat  better  shape,  although  it  still  leans  rather  too  much 
on  borrowed  money.  Liabilities  on  current  account  are  /'>i76 
down  at  ;^8,768  and  bills  payable  against  crop  and  secunty  of 
750,500  debentures  are  only  ^650  lower  at  ;^63,6oo,  but  the  over- 
raft  from  bankers  against  crop  has  been  reduced  by  £iy,(nlb  to 
'"3.525-        ^^   'he    other    hand    stocks    are    £ii,j,fS&    smaller   at 


25,978,   sundry  debtors  owe  ;^S28  or  ;£  1,353  ''»  »'><1  <:**•»  ha» 
sen  by  ;£io,568   to   ;^i4,895.     The  directors   I 
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nsen  by  ;£io,568  to  ;^i4,895.  The  directors  have  something  to 
say  on  the  subject  of  the  increase  in  the  income  tax,  which  they 
consider  certain  to  restrict  consumption  generally.  But  for  the 
uncertainty  as  to  how  far  this  restriction  will  affect  the  trade  the 
outlook  for  Indian  teas  seemed  most  promising,  as  in  spite  of 
the  crop  last  year  having  been  the  largest  on  record  and  the 
supplies  which  reached  the  London  market  some  15,000,000  lb. 
over  190a  the  stocks  in  this  country  on  April  30  were  over 
2,000,000  lb.  smaller  than  at  the  corresponding  date  a  year  ago. 

British  Ikdian  Tea  Co.,  Limited 
Thanks  to  the  favourable  weather  which  prevailed  last  autumn 
and  produced  an  abundant  growth  of  the  lower  grade  leas  which 
have  been  in  most  demand  this  company  managed  to  effect  a 
wonderful  change  in  its  position.  The  outturn  for  the  season 
ended  April  30  came  to  1,106,916  lb.  or  76,516  lb.  more  than  the 
estimate  and  r38,904  lb.  over  the  crop  for  the  previous  year,  and 
at  the  same  time  the  average  price  realised  was  o,84d.  higher  at 
6.38d.  per  lb.  Including  sundry  receipts  and  ;^284  from  interest 
on  investments  the  total  income  was  ;f29,796  and  after  meeting 
all  expenses,  equation  of  exchange,  commission  to  garden  managers, 
etc.,  the  net  profits  were  £Si72S-  From  this  was  deducted  the 
debit  balance  of  £$^3  brought  forward,  and  ^£825  for  preference 
dividend  for  1901  paid  in  January  last  leaving  ;^4,3S7  to  be  dealt 
with,  out  of  which  the  remainder  of  the  arrears  of  preference 
dividend  were  cleared  off  and  the  ordinary  shares  received  3  per 
cent,  and  £^83  was  carried  forward.  The  company  does  not  owe 
so  very  much  on  current  account,  its  total  liabihties  to  sundry- 
creditors  and  on  bills  payable  being  no  more  than  ;£4,325  against 
which  it  has  ;^i,6i4  represented  by  debts  due  to  it  or  bv  tea 
on  hand,  ;^  11, 126  in  cash  and  ;^a,473  ">  investments  'while 
advances  on  account  of  the  current   season  stand  at  j£io,o70. 

Scottish  Assam  Tea  Co.,   Limited. 

Although  the  crop  secured  during  the  twelve  months  ended 
December  31  exceeded  that  of  the  previous  season  bv  51,540  lb. 
it  fell  short  of  the  manager's  revised  estimate  by  14,260  lb.  at 
485,570  ••>•>  a  result  which  is  ascribed  to  the  unexpectedly  short 
yield  obtained  from  the  unpruned  portions  of  the  gardens  and  to 
damage  by  hailstorms  in  the  early  part  of  the  season.  The  avetacc 
price  realised  rose  from  7.78d.  lo  8.38d.  per  lb.  and  the  gfOS« 
proceeds  therefore  were  ^2,840  more  at  ^^10,778  and  after  malciiif 
sundry  adjustments  the  net  receipts  were  / 14.936.  Expenditure, 
however,  came  to  ;^i5,7i4,  and  but  for  £.i,6$3  realised  on  exchange 
the  company  would  have  had  little  to  boast  of.  As  it  wastUi 
gave  a  profit  of  ;^3,87s  and  enabled  the  directors  to  declu«  a 
dividend  of  4  per  cent.  Then  ^^88  was  added  to  the  amooat 
brought  in.  making  a  total  of  ;f4,5oo,  which  has  been  transferred  to 
resene  and  used  as  working  capital,  and  ;f6o3  was  carried  forward 
subject  to  directors'  fees,  manager's  commission,  etc.,  estimated  at 
about  ;fsoo.     The    manager    estimated    the    probable    outturn    at 
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ei2,ooo  lb.,  or  about  26,000  lb.  more,  but  up  to  April  21  the  out- 
turn  was  only  8,644  lb.  compared  with  16,923  lb.  to  the  correspond- 
in"  date  last  year,  a  result  which  does  not  seem  very  promismg, 
bul  the  weather  has  improved  since  and  the  directors  are  still 
hopeful. 

Jaipur  Tea  Co.,  Limited. 
The  crop  of  tea  gathered  in  1903  amounted  to  261,446  lb.  or 
5,446  lb.  more  than  the  estimate  and  35,968  lb.  over  the  yield  of 
the  previous  season  and  although  the  average  price  reaUsed  was 
o.66d.  lower  at  lod.  per  lb.  the  revenue  from  this  source  was 
/997  up  at  ;iJio,858.  To  this  was  added  ;^664  for  tea  seed  sold 
and  after  meeting  all  expenses  including  manager's  commission 
a  net  profit  of  ;£2,oii  was  left.  With  ;,(;902  brought  in  and  / 123 
from  sundry  receipts  the  balance  available  was  made  up  to  ^3,036 
cut  of  which  a  dividend  of  5  per  cent,  is  paid  and  ;^i,53o  carried 
forward.  The  company's  financial  position  is  satisfactory,  as 
against  Habilities  of  ^^4,619  there  were  stocks  of  tea  valued  at 
;^6,474,  investments  in  rupee  paper  of  ^^3,178  and  cash  amounting 
to  ;^i,363- 

South  Wanaeajah  Tea  Estates,  Limited. 
Owing  to  adverse  weather  the  produce  of  two  of  this  company's 
estates  did  not  come  up  to  expectations  but  with  a  larger  acreage 
under  plucking  the  total  outturn,  including  113,853  lb.  of  bought  leaf, 
was  93,712  lb.  higher  at  655,152  lb.  At  the  same  time  a  decided 
improvement  of  o.82d.  to  5.92d.  per  lb.  was  obtained  in  the  average 
price  and  after  providing  the  usual  ^^150  for  depreciation  the  net 
profits  including  ^37  brought  in  came  to  ;£2,932  or  ;f  1,423  more, 
and  the  directors  were  enabled  not  only  to  transfer  ;^7oo  to 
reserve  but  to  increase  the  dividend  from  5  per  cent,  to  7  and  to 
carry  forward  the  slightly  larger  balance  of  ;^52.  The  amount 
placed  to  reserve  has  been  used  to  pay  an  instalment  of  the 
Poyston  Estate  mortgage  reducing  it  to  ^7,ooo  and  the  directors 
state  that  they  hope  to  continue  similar  payments  year  by  year. 
There  is  much  need  for  a  reduction  as  in  addition  to  a  paid  up 
share  capital  of  /33,ooo  and  a  debenture  debt  of  /i2,ooo  the  com- 
pany owes  ;^6,ooo  on  a  mortgage  on  the  Blackburn  Estate  and  the 
above  mentioned  ;f  7,000,  while  the  estates  account  after  deducting 
the  trifling  allowance  for  depreciation  is  only  valued  at  ;^59,363 
and  according  to  the  auditors'  certificate  this  sum  also  includes  the 
reserve  fund  of  ;£2,6oo.  Sundry  creditors  have  risen  by  ;£i,893  to 
jf3,253,  or  if  we  take  in  the  bills  payable  in  last  year's  accounts 
the  increase  is  ;f  1,153,  debenture  interest  and  preference  dividend 
require  ^^658  and  the  ordinary  dividend  now  declared  will  take 
;fi,400.  Against  these  stocks  of  tea  amount  to  ;ii3,472  or  ;^i,32i 
more,  cash  is  £5,72$  down  at  ;£2,oi8  and  sundry  debtors  owe  £g3. 
Coast  advances  have  grown  rapidly  and  now  amount  to  ;^86o  com- 
pared with  £2y/^  at  the  end  of  1902.  Altogether  it  seems  to  us 
that  the  directors  would  have  been  better  advised  if  they  had  shown 
less  hurry  to  raise  the  dividend. 

Tower  Tea,  Limited. 
Tea  producers  have  been  rejoicing  in  the  better  prices  obtained 
for  their  lower  grade  teas  during  the  past  year,  but  the  reverse 
of  the  medal  is  presented  by  distributing  companies  such  as  this. 
Thanks  to  the  greater  cost  of  the  produce  dealt  in  the  net  profits 
on  trading  for  the  year  ended  March  31  fell  by  £2,222  to  ^^15,517 
and  as  both  the  amount  brought  in  and  that  received  from  transfer 
fees  were  less  while  there  were  no  exceptional  receipts  to  cor- 
respond with  the  ;^2,2oo  from  premiums  on  ordinary  shares  a 
year  ago  the  total  revenue  was  ^4,639  smaller  at  ;^I5,830.  Ad- 
ministration and  general  charges,  depreciation  and  interest  having 
been  provided  for  the  net  balance  came  to  ;^i  1,573  compared  with 
^14,829.  Preference  dividend  required  ;£55i  more  at  ;^5,ooo  and 
although  only  /569  was  added  to  reserve  against  ;^2,99o  the 
ordinary  sharehmders  have  to  submit  to  a  reduction  from  8  per 
cent  to  6  in  their  return  and  a  smaller  balance  of  ;£204  is  carried 
forward.  In  addition  to  the  transfer  from  revenue  the  reserve  fund 
benefits  to  the  extent  of  ;£i,83i  by  a  revaluation  of  the  property  in 
Jewry  Street,  but  on  the  other  hand  ;£3,ooo  has  been  withdrawn 
to  form  a  suspense  account  against  bad  debts,  the  loss  by  these 
having  increased  considerably.  As  freeholds  and  leaseholds,  plant, 
etc.,  are  valued  at  ;^I9,756,  the  allowance  of  £841  for  depreciation 
does  not  err  on  the  side  of  generosity  and  seems  totally  inadequate 
especially  as  the  item  of  goodwill,  trade  marks  and  names  con- 
tinues to  creep  up  and  now  stands  at  the  very  high  figure  of 
/no, 579.  Including  ;f5,50o  borrowed  from  the  bankers  the  lia- 
bilities amount  to  2'4>736  l"it  against  this  sundry  debtors  owe 
;£75,562,  stocks  are  valued  at  £8,y66  exclusive  of  ;^i4,999  "  not 
received  from  merchants,"  investments  amount  to  ;^3,773  and  cash 
and  bills  to  £4,S44- 

London  Central  Markets  Cold  Storage  Co.,  Limited. 

In  their  report  for  the  year  ended  March  31  the  directors  say 
that  the  business  continues  of  a  satisfactory  nature  notwithstanding 
the  general  depression  of  the  cold  storage  trade.  Happily  the 
unfavourable  conditions  now  show  signs  of  gradually  disappearing 
and  there  is  every  reason  to  assume  that  the  business  will  present 
more  favourable  prospects  during  the  current  year.  Profit  on 
trading  was  /2i,i35  from  which  general  charges  absorb  ^^8,717 
^"<1  A'33  is  allowed  for  wear  and  tear  of  plant  and  fittings  leaving 
;^I2,285.  Adding  transfer  fees  and  interest  and  deducting  lease- 
hold insurance  premiums,  directors'  fees  and  remuneration  of 
works  committee  and  £g,gi2  is  left.  Of  that  the  managing 
director  is  entitled  to  £746,  a  sum  of  ^^500  is  set  aside  for  deben- 
ture  redemption  reserve  and  /i,242  goes  for  debenture  interest. 
Other  small  charges  take  ;^i88  and  by  moderatelv  reducing  the 
carry  forward  the  dire<-:ors  can  pay  a  (dividend  of  8  per  cent,  for 
the  year.     Of  that,  however,  the  interim  payment  was  5  per  cent. 


and  the  final  3  per  cent.,  so  evidently  the  second  half  of  the  year 
was  not  over  bright.  Including  general  expenditure  during  con- 
struction the  properties  are  in  the  balance-sheet  at  ;^  114, 145  and 
the  company  has  taken  out  leasehold  redemption  policies  tor  the 
return  of  the  full  amount  of  the  share  capital.  Trading  accounts 
are  favourable  to  the  company,  investments,  chiefly  in  the  com- 
pany's own  debenture  stock,  amount  to  ;^i,443  and  cash  is  ;£2,6i6. 
The  only  reserve  is  that  for  redemption  of  debentures,  etc.,  ;^'i,690. 


Answers   to    Correspondents. 

White  Hussars. — Prospects  are  so  extremely  uncertain  that  you 
had  better  sell  if  you  can. 

Lear. — Hold  until  the  promised  official  explanations  are  forth- 
coming.    With  these  we  will  deal  in  our  mining  notes. 

Brinkhorn. — They  may  recover  a  Uttle  in  time  and  you  should 
then  seize  the  opportunity  to  sell  out,  as  we  have  a  poor  opinion 
of  the  company. 

D.W.  (Glasgow). — We  cannot  advise  selling  out  at  a  loss. 
Prospects  are  very  difficult  to  estimate  on  the  report  with  which  we 
deal  in  our  raining  notes.  There  is  a  chance  of  improvement 
and  you  might  wait  and  see  if  it  comes  off,  it  might  give  you  an 
opportunity  to  get  out  later  at  a  higher  price.  Much  will  depend 
upon  the   future  price  of  the  metal. 

Credo. — As  far  as  we  know  this  is  a  perfectly  trustworthy 
agency. 

R.G. — No.  The  company  has  had  a  hard  struggle  for  existence 
and  is  none  too  prosperous   even  yet. 

H.B. — There  is  really  little  to  choose  between  these  but  the 
first  is  perhaps  the  best  for  investment  as  the  second  is  liable  to 
redemption  in  1908  and  the  loss  on  capital  in  that  event  would 
have   to  be   allowed  for  in  calculating  the  return. 

C.S.W.— It  would  be  better  to  wait. 

Donne. — No.  6  but  buy  moderately. 

C.S.H. — No,  the  business  is  a  good  one  and  should  pull  round 
all   right  when   the   heavy  capital  outlays  are   finished. 

Ireland. — Investments  of  every  kind  have  suffered  during  the 
last  few  years,  yours  no  more  than  others.  We  have  no  special 
information  of  this  undertaking  but  it  will  probably  continue  to 
do    moderately   well. 

A.B.C. — The  New  York  Commercial  and  Financial  Chronicle, 
weekly,  price  $13  per  annum,  post  free. 

Jabez. — No.  i.  We  are  afraid  you  have  no  legal  claim  for  the 
return  of  the  instalments  paid.  No.  2.  The  results  so  far  have 
certainly  been  very  disappointing  but  we  cannot  help  thinking  that 
the  company  will  eventually  succeed  and  our  advice  therefore  is  to 
hold  your  shares  for  the   present. 

Rion. — Prospects  are  as  you  say  a  little  better,  but  the  improve- 
ment is  not  suflScient  to  make  the  shares  a  desirable  investment. 

CD. — The  stock  is  not  likely  to  improve  much  further  at 
present,  and  indeed  we  doubt  if  you  could  now  get  the  price  you 
mention  for  it. 

CM. — There  can  only  be  a  faint  hope  of  improvement  in  the 
company's  affairs,  and  if  your  loss  is  small  we  feel  disposed  to 
say  sell. 

L.A. — The  thing  has  never  failed  but  does  not  bear  a  good 
reputation.  We  cannot,  however,  assert  that  it  is  not  in  a  position 
to  fulfil  its  engagements,  but  that  it  lives  by  very  "  smart "  trading 
we   have   no  doubt  whatever. 

Roker. — Yes,    a   very  fair  investment  indeed. 


NEXT    WEEK'S    MEETINGS. 

Monday,    May   30. 
Edison   and   Swan  United   Electric   Light. — Winchester   House, 

noon. 
Imperial   Tea  Company. — Winchester   House,  3    p.m. 
James  Nelson  and  Sons. — Winchester  House,  2.30  p.m. 
Spies  Petroleum. — Salisbury  House,  noon. 
San  Sebastian  Nitrate. — Winchester  House,  12.30  p.m. 

Tuesday  May  31. 
British  Indian  Tea. — 14,  St.  Mary  Axe,  3  p.m. 
Barcelona   Tramways. — Winchester    House,    2   p.m. 
British  South  Africa  Explosives. — Winchester  House,  3  p.m. 
Bengal    and    North-Western    Railway. — 237,    Gresham    House, 

noon. 
Carthagena  and  Henerias  Tramways. — Winchester  House,  noon. 
Lambeth  Waterworks. — Brixton  Hill,   noon. 
Lockharts. — Institute    of    Chartered    Accountants. 
Nobel  Dynamite  Trust. — Winchester  House,   i  p.m. 
National   Explosives. — Winchester  House,   2.30  p.m. 
Rand   Central    Electric   Works. — W'inchester    House, 
Union  Castle  Steamship. — Cannon  Street  Hotel,  noon 
Villa  Maria  and  Rufino  Railway. — Winchester  House,  noon. 

Wednesday,  Tune  i. 
Alabama  Coal,  Coke  and  Iron. — Winchester  House,  3  p.m. 
Ruston  Proctor. — Lincoln,  noon. 
Reuter's  Telegram  Co. — 24,  Old  Jewry,  noon. 
United    Trust. — Liverpool. 

Thursday,  June  2. 
Federal  Supply  and  Cold  Storage  of     South  Africa. — Winchest 

House,  noon. 
Lake  George  Mines. — Cannon  Street  Hotel,  noon. 
Montana  Mining. — Winchester  House,  noon. 
Sons  of  Gwalia. — Winchester  House,  noon. 

Friday,  June  3. 
Kings  Norton  Metal. — 16,  St.  George  Street,  S.W.,  noon. 
Manchester  Assurance. — Manchester,  noon. 
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PUBLIC    INCOME     AND     EXPENDITURE, 

The    following    are    the    receipts     into    and     issiieii    out    of    the 
Exchequer  between  April  I,  1904,  and  May  21,  1904  : — 

Revenue  and  Othek  Receipts. 


Total    Receipts 
into  the  Kx- 
chequer  Irom 

April  1,  1Q04,  to 
May  31,  igo4- 

Total    Receipts 
into  the  Ex- 
chequer from 

April  I.  1903,  lo 
May  33,  1903. 

Balances,  April  i : 

£ 

£ 
3,469,1x6 

8o<,7'6 

5,887,594 
749,603 

Revenue. 

4,163,84s 

<,«37,'S7 

5,474.000 

4,177.000 

1,666,000 

046,000 

410,000 

3,659,000 

1,650,000 

400,000 

So,ooo 

J19 

3««.»54 

5,154,000 
4,463,000 
3,069,000 
1,156,000 

440,000 
5,537,000 
1,590,000 

500,000 

Estate  &c.    Duties   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office. 

relcftraph  Service 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 

'99 
3«9.>04 

- 

■6,778,373 

33,04»,ai5 

100,000 
1,600,000 

5,500,000 

»8,a55.430 
50,000 

^^ft                                   OTHER    RECEIPT 

^^Btepayment  of  Advances  for  B 
Temporary  Advances,  deficie 
Temporary   Advances,  ways 

^^   eluding  Treasury  Bills  /js.o 

5. 

and  means  (in- 

^H 

30,S4S.s>S 

18,305,430 

^r 

— 

18,778,373 

31,164 
389,000 
621,000 

Payments  in  relief  of  LoctI 
Taxation 

33.790 

^^B      PffltnTr,  P""  1  Piriri 

571,000 

- 

941,164 

893,790 

^^E  Payments  in  relief  of  Local 
^■r  Taxation    

_ 

19.7'9.S37 

31,5  ".093 

Expenditure  and  Other  Issues. 


f 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
May  31, 1904. 

Total  lasucs 
out  of  the  Ex. 

chequer  to 

meet  payments 

from 

April  1,  to 

May  33,  1903. 

Expenditure. 

£ 

£ 

5.866.958 

334,647 

90,000 
15,501,319 

£ 

«,319.995 

•31,171 

90,000 
•  5.541,159 

Other      Consolidated      Kund 

Payments   to   Local  Taxation 

- 

11,681,934 

•1,193,435 

other  issues 

Under  Telegraph  Acts,  iSga  U 
Under  Uganda  Railway  Acts, 
Under  Land  Registry  {New  B 

1900  

Under  Public  Buildings  Kxpe 
Deficiency  Advances  repaia.. 
Ways  and  Means  Advances  re 

>  "899 

1896  to  1903... 
uildinga)  Act, 

nses  Act,  1903 

■paid  

130,000 

40,000 
1,600,000 
1,350,000 

•65,000 
xo,oco 

4,000 

Balances  in  Exchequer  — 

15,693,914 

l«,47l.4SS 

3,405,406 
1,143.885 

4,591.436 
1,140,569 

Bank  of  Ireland 

4.549,«9' 

5.833.005 

Towl  

30,143,115 

•8,305,430 

Tnuury,  May  34,  1004. 

The  Oxford,  Limited. 
Somehow  the  public  always  manages  to  find  money  for  pleasare 
and  entertainment  and  this  well  known  resort  was  not  at  all  hurt 
by  the  universal  depression  prevailing  throughout  last  year. 
Revenue  indeed  showed  an  improvement  and  we  find  that  in  the 
twelve  months  to  April  30  the  receipts  from  every  source  were 
£(x),Sdi  compared  with  £64,^^^  in  the  preceding'  year.  Total 
outgo,  however,  including  ;if3,ooo  each  for  debenture  interest  and 
leasehold  depreciation  went  up  almost  as  much  so  that  the  net  sum 
available  is  onlv  £10  higher  at  ;ft8,6i2.  Therefore  the  dividend 
and  bonus  for  shareholders  will  a",v>n  be  1354  per  cent,  with  /5.000 
to  reserve  and  an  advance  in  tie  carry  forward  from  ^^4.636  to 
A5.740-  Trading  aixounts  are  .against  the  company  but  the  reserve, 
now  amounting  to  ;^a8,ooo,  is  separat'-lv  inv...:.,-,!  ;,nd  cash  is  ia 
good  supply. 


DIVIDENDS  ANNOUNCED. 


RAILWAYS. 

Antofagasta  (Chili)  and  Bolivia. — Interim  dividend!  of  3  p«r  cent. 
on  the  undivided  ordinary  and  £i  los.  p«r  cent,  on  the  preferred 
and  deferred  ordinary  stocks,  payable  June  10. 

Bengal  and  North- Western. — Dividend  of  2  per  cent,  tnd  boaos 
of  I  per  cent,  on  the  ordinary  capita),  adding  £ayfiOO  to  reienre 
and  carrying  forward  ;£i,i54. 

BANKS. 

Bank  of  Montreal. — Dividend  of  c  per  cent,  carrrine  forward 
£9S,3S8. 

Bank  of  New  South  Wales. — Dividend  at  the  rate  of  10  per 
cent,  per  annum  for  the  half-year  ended  March  31,  placing  £v),<300 
to  reserve  and  carrying  forward  ;^i8,o24. 

BREWERIES. 

Spring^vell. — Dividend  on  the  ordinary  shares  up  to  7  per  cent. 
for  the  twelve  months,  placing  ;^2,ooo  to  reserve  and  carrying 
forward  ;£i,237. 

Strettons  Derby. — Interim  dividend  on  the  ordinary  shares  for 
the  half-year  ended  March  31  at  the  rate  of  7  per  cent,  per  annum, 
payable  June  i. 

MINES. 

Brilliant  and  St.  George  United. — Dividend  of  gd.  per  share, 
payable  June   33. 

Butters  Salvador. — Dividend  (No.  7)  of  5  per  cent.  (is.  per 
share). 

Cassel  Gold   Extracting. — Interim   dividend  of  10  per  cent. 

Great  Bou'der  Proprietary. — Dividend  of  is.  per  share,  being  a 
final  distribution  of  3d.  per  share  for  1903  and  an  interim  dividend 
of  9d.  per  share  for  current  year. 

Mount  Morgan  Gold. — Dividend  of  £%%,%oo,  being  3d.  a  share 
for  month  of  May,  payable  June  r. 

No.  a  South  Great  Eastern. — Dividend  of  is.  and  bontu  of 
6d.  per  share,  payable  June  6. 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries.'' 

Questions  about   public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  oaSces  and  their 

promises,  will  be  answered  week  by  week  in  the  Rrvuw  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  hrst  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  firat  of 
the  five.  Considerations  of  time  and  space  compel  ua  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quotinif  the  numbers  1,  2,  3,  and  so 
on.  The  Ei>noRs  have  a  rooted  objection  to  such  forms  of  reply 
as— "1  think  your  Timbuctoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem  Bonds,"  becaus.'  this  kind  01 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  revelled 
are  best. 

Correspondents  should  number  the  queslious,  keeping  a  copy  tor 
reference. 

Where  a  private  and  deuiled  answer  by  letter  l»  demanded  the 
minimum  fee  is  10s.,  but  three  q-iestions  will  be  answered  io 
one  letter  for  that  sum.  Further  questions  beyoud  three  will  be 
charged  3s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  baa  been  little 
scope  for  advice  as  to  new  investments,  and  the  difticulty  in 
selecting  trustworthy  securities  promises  to  continue  eztrenie  for 
some  years  to  come.  The  Editors,  however,  arc  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  theirmooey 
as  heretofore,  and  on  the  same  scale  of  charges  as  tor  private 
letters  in  answer  to  questions  put  atmut  securities  subacribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  00,  but  in  tbia 
instance  the  minimum  charge  remains  at  ONS  cuikea.  For  thia 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coDimentcd 
upon  provided  the  lists  forwa:ded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  wil  I  ever  be 
"  ofl-hand,"  no  matter  how  brief.  Each  security  will,  ar  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  peraooal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  ot  a  new  teenrity  oSered  iot 
subscription  early  in  a  week  and  the  liMs  for  which  close  hchn 
onr  "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  nave  an  ai»w«r  "  y  !• "  or  "  nay '  by 
telegraph  on  forwarding  Ja.  to  the  EnrroKs.  For  thew 
t'"' "'•■"  replies  Coupons  are  not  available. 

Inqu  1  reach  the  office  of  the  In\istors  Review,  Nortoik 

I  >  ^   '  <olk  Street,  W  C,  not  later  than  Thuraday  i~~.^iM  i|' 

reply  is  required  in  same  week's  issue. 


670 


Zbc  Jnvestors'  IReview 


Mav  28,  1904. 


Oroya   Brownhill.— Interim  dividend    of   3s.    per   share,   payable 

Tune  2'{ 

'  MISCELLANEOUS. 

A.  B.  Fleming  and  Co.— Final  dividend  of  7^  per  cent,  on 
the  ordinary  shares,  making  I2j^  per  cent,  for  the  year,  carrying 
forward  £(>,Z^S-  ,  ^  ., 

Aux  Classes  Laborieuses.— Dividend  of  5  per  cent,  on  the 
ordinary  shares,  making  11  per  cent,  for  the  year,  canymg  forward 
■^12,494.  , 

Bloch  and  Behr.— Dividend  of  3  per  cent,  on  the  ordinary  shares, 
carrying  forward  ;£463. 

Brahmapootra  Tea.— Final  dividend  of  gj^  per  cent.,  makmg 
12  per  cent,  for  the  year. 

British  South  Africa  Explosives.— Dividend  of  3}^  per  cent, 
with  ^20,000  written  off  for  depreciation,  ^^2,500  added  to  work- 
men's compensation  fund  and  ;^i4,ii7  carried  forward. 

Ebbw  Vale  Steel.— Dividend  of  12s.  per  share,  bemg  at  the 
rate  of  6  per  cent,  for  the  year  ended  March  31. 

Grand  Hotel,  Eastbourne.— Interim  dividend  at  the  rate  of  6  per 
cent,   per   annum  for   the  6  months   ended  March  31. 

Grand  Junction  Water  Works. — Dividend  for  the  half-year  ended 
March  31  at  the  rate  of  12  per  cent,  per  annum  on  the  A  and  B 
shares,  9^4  per  cent,  per  annum  on  the  C  shares,  and  7  2-3  per 
cent,   per  annum  on  the  D  shares,  carrying  forward  ;^7,264. 

J.  Lyons  and  Co. — Final  dividend  at  the  rate  of  35  per  cent, 
per  annum,  making  30  per  cent,  for  the  year,  with  ;f  29,554  written 
off   for  dep'reciation   and   ;^35,56i   carried   forward. 

Jaipur  Tea. — Dividend  of  5  per  cent.,  carrying  forward  ^1,536. 

Lascelles  Tickner  and  Co. — Final  dividend  of  4  per  cent,  on  the 
ordmary  shares,   placing  ;^  1,000    to    reserve  and  carrying    forward 

Liebig's  Extract  of  Meat. — Dividend  of  15  per  cent,  on  the 
ordinary  shares,  making  20  per  cent,  for  the  year,  in  addition  to 
a  bonus  of   5   per  cent.,   carrying  forward  ;f  18,608. 

Lipton. — Dividend  of  8  per  cent,  on  the  ordinary  shares  making 
7  per  cent,  for  the  year,  with  ;^i5,ooo  added  to  reserve  and 
£6,j<)o  carried   forward. 

Long  Sutton  (Lincolnshire)  Gas  and  Coke. — Dividend  of  6  per 
cent,   for  the  past  year. 

Metropolitan  Amalgamated  Railway  Carriage  and  Wagon. — 
Final  dividend  at  the  rate  of  I2j4  per  cent,  per  annum  on  the 
ordinary  shares,  making  10  per  cent,  for  the  year,  carrying  forward 

National  Explosives. — Final  dividend  at  the  rate  of  2%  per 
cent,  per  annum  on  the  ordinary  shares,  carrying  forward  ^^2,903. 

Northern  Assurance. — Further  dividend  of  £1  los.  per  share  for 
1903,  together  with  a  bonus  of  10s.  per  share,  in  addition  to  the 
instalment  of  4s.  per  share  of  the  "  sharefiolders'  life  bonus, 
1901-5,"  making,  with  the  interim  dividend  a  total  distribution  tor 
1903  of  ;^3  4s.  per  share. 

Pumpherston  Oil. — Dividend  of  30  per  cent,  on  the  ordinary 
shares,  with  ^10,000  written  off  for  depreciation  and  ;f  15,465  for 
balance  of  retort  replacement,  leaving  ;^3,78i  to  be  carried 
forward. 

Renter's  Telegram. — Final  dividend  of  2%  per  cent.,  making 
5  per  cent,   for  the  year,   carrying  forward   ;^I37. 

Rio  de  Janeiro  Flour  Mills  and  Granaries. — Interim  dividend  at 
the  rate  of  is.   per  share,  payable  June  14. 

Ruston  Proctor. — Dividend  of  6  per  cent,  for  the  year  ended 
March  31. 

Santa  Elena  Nitrate. — Interim  dividend  of  is.  per  share  for 
the  current  year. 

The  Mint,  Birmingham. — Dividend  for  the  half-year  ended 
March  31  of  7s.  6d.  per  share,  making  10  per  cent,  for  the  year, 
and  a  bonus  of  2S.  6d.  per  share. 


MINING    RETURNS. 


Anchor  Tin. — Crushed  5.000  tons,  yield  10  tons  5  cwt.  black  tin. 

Brilliant  Extended. — Crushed  1,750'  tons,  733  oz. ;  concentrates 
and  sands,  400  oz. 

Brilliant  arid  St.  George  United. — Crushed  2,278  tons,  1,695  °^-  '< 
value  of  bullion  from  cyanide  works  ;£^3,859. 

British  Broken  Hill  Proprietary. — 5,406  tons  crude  ore  produced 
924  tons  ccncentrates,  containing  517  tons  lead  and  29,948  oz. 
silver. 

Cecil  Syndicate.— 241  tons  quartz,  335  oz. 

Central  Chili  Copper. — Production  of  regulus  135  tons  fine 
copper. 

Champion  Proprietary. — 1,465  tons  crushed,  599  oz. ;  1,390  tons 
of  tailings,   119  oz. ;  total  718  oz. 


Subscriber's  Sluery  Coupon. 


TF  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
-*•  to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  aoswer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 

investors'  TRevtew  ©ffice. 

Norfolk  House,  Norfolk  Strf':t.  London,     W.C. 
May  28,   1904. 


Chinese  Engineering. — Output  of  coal,  20,000  tons ;  sales,  22,000 

tons. 

Invereli  Diamond  Fields. — Washed,  46  loads  for  173  carats 
diamonds    and    1,535    lb.    tin. 

Inverness  Coal. — Output  13,680  tons. 

Millionaire. — Crushed   649   tons,   273  oz. 

Mitchell's  Creek. — Crushed  930  tons,  318  oz. ;  concentrates  24 
tons,  value  ;£48o. 

No.  2  South  Great  Eastern. — Crushed  3,920  tons,  5,381  oz., 
including  1,976  oz.    from  battery  plates. 

Ouro  Freto  Gold  of  Brazil.- — 6,507  tons,  1,820  oz. 

Pahang. — 2,280  tons  crushed,  producing  40  tons  black  tin. 

Pahang  Kabang. — 630  tons  crushed,  producing  10  tons  black  tin. 

Potosi  Consohdated. — 985  tons  crushed,  532  oz. ;  cyanide,  775 
tons  of  tailings,  43  oz. 

St.  John  Del  Rey. — Gold  produce,  ;£7,7So;  yield  per  ton,  .57 
of  an  oz.  troy. 

Sulphide  Corporation. — 19,192  tons  milled  producing  3,516  tons 
of  leady  concentrates  and  3,966  tons  of  midlings  treated  producing 
2,225  *-°^^  °f  ^'""^  concentrates.  3,273  tons  of  leady  concentrates, 
341  tons  of  residues  and  1,616  tons  of  purchased  ores  smelted, 
yielding  1,958  tons  of  lead,  containing  125,312  oz.  silver  and  3,524 
oz.  gold. 

Westralia  Mount  Morgans. — Crushed  6,300  tons,  1,582  oz. ; 
cyanide,  4,140  tons,   1,823  oz. ;  slimes  2,005  '<*''^  f°'  4^4  °^- 


WEST  AUSTRALIAN    CRUSHINGS. 

During  the  month  of  April  105,770  oz.  of  gold  were  entered  for 
export,  and  110,804  oz.  were  received  at  the  Perth  branch  of  the 
Royal  Mint  for  coinage,  giving  a  total  of  216,574  oz.,  compared 
with  208,627  oz.  in  April,  1903.  Shareholders  have  naturally  felt 
some  concern  at  the  falling  off  in  the  Great  Boulder  return  for  the 
month,  but  it  is  officially  explained  as  mainly  due  to  the  treatment 
of  a  smaller  tonnage  than  usual  by  the  Lakeside  tailings  plant, 
delays  having  been  caused  by  the  construction  of  the  Government 
railway  siding  to  facilitate  removal  of  the  tailings  residues.  The 
general  manager  further  says  that  the  stopes  at  the  500  ft.  level 
on  the  Lake  Vievv  lode  and  700  ft.  level  on  the  Perseverance  lode 
are  in  a  low  grade  zone,  but  that  he  is  now  working  towards  a 
better  grade  ore.  The  managers  of  the  Great  Fingall  explain  that 
the  sands  treatment  is  in  course  of  transfer  from  the  old  to  the 
new  mill,  and  consequently,  that  the  tailings  from  the  new  mill 
have  not  been  treated  and  that  960  fine  oz.,  valued  at  ;f4,o7o,  re- 
main to  be  recovered,  which  extra  amount,  under  normal  condi- 
tions, would  have  been  included  in  last  month's  output. 
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« 

irS. 
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CQ 
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Tons. 

Oz. 

Tons. 

Oz. 

Ton« 

Oz. 

Associated  G.M.  of  W.  A... 

6,.146 

7.443 

6,399 

7,958 

7,007 

7.468 

Associated  Northern  Blocks 

3,190 

£10,053 

2,485 

;£ii,540 

3,466 

;tll.862 

Bellevue  Proprietary          ...[ 

1.901 

1.043 

2,oa2 

1,014 

8,032 

1,153 

Burbank's  Birthday  Gift    ...' 

— 

— 

— 

— 

— 

— 

Burbank's  Main  Lode 

3" 

333 

481 

462 

482 

391 

Champion  Proprietary 
Cosmopolitan  Proprietary... 

— 

1,560 

768 

— 

7.76s 

4,640 

8,306 

4,64a 

8,140 

4,664 

Craicgiemore  Proprietary ... 

CumMrland  Niagara 

East  Murchisoii  United     ... 

1,050 

484 

660 

298 

— 

— 

1,430 

747_ 

1,335 

570 

740 

386 

6,150 

1,732 

7,917 

1,772 

7,192 

1,800* 

Fraser  South  Extended     ... 

— 

— 

— 

— 

— • 

Golden  Ape      

a,020 

692 

2,263 

658* 

— 

— 

Golden  Horseshoe    

12,179 

17,111 

13.409 

17,016 

13,302 

17,016 

Golden  Lmks 

3>75° 

870* 

4,42s 

882 

4,125 

934 

Great  Boulder  Main  Reef ... 

a.340 

945^ 

2,176 

1,201 

1,160 

f86 

Great  Boulder  Perseverance 

14,288* 

— 

14,440* 

— 

1 1 ,720* 

Great  Boulder  Proprietary... 

11,889 

12,989 

9.390 

^H^K 

9.400 

13.294 

Great  Fingall 

9,236 

10,903" 

1 1,4901 

12,882* 

13,300 

13.094* 

Hainault           

2,248 

1,126* 

2,343 

1,183 

2,305 

1,130 

Half  Mile  Reef         

350 

208 

— 

— 

Hannan's  Reward    

246 

379 

a63 

508 

318 

432 

Hannan's  Star 

2,050 

858 

— 

— 

1.925 

792 

IdaH 

1,150 

1,185 

1,240 

1,239 

1,170 

1,121 

Ivaahoe 

13.730 

10,085* 

14,720 

10,911 

14.410 

11,048 

Kalgurli            

4,600 

4,260* 

4,6.5 

4,276* 

4,590 

4.159 

Lake  View  Consols 

8,403 

4,206* 

9,i5of 

4,186 

9,io2t 

4.218 

Menzies  Consolidated 

>.047 

;£»,599 

1,000 

;£a,745 

1,047 

£',i'7 

North  Kalgurli           

1,289 

728 

1,282 

700 

1,456 

820 

North  White  Feather 

800 

760 

780 

583 

880 

721 

Oroya  Brownhill       

Peak  Hill  Goldfield 

7.796 

12,407* 

8.337T 

13,012* 

7,952t 

12,445 

5,820 

2,231 

6,632 

3,190 

— 

Perseverance  Gold 

284 

174 

324 

296 

300 

291 

Queensland  Menzies 

Red  Hill 

I>i75 

1,241 

891 

103 

— 

— 

. — 

— 

SonsofGwalia           

8,543 

5.195* 

8,697 

5,208" 

8,680 

5.260 

South  Kalgurli           

10,948 

2,8391 

11.893I 

1,710 

— 

1,336! 

Vivien     

1,242 

506* 

1.372I 

567" 

l.4i6t 

792* 

Westralia  &  East  Extension 

2,200 

1,720 

1,800 

1,410 

1,350 

1,437 

Westialia  Mount  Morgans.. 
White  Feather  Main  Reefs 

6,450 

4,501 

6,600 

4,690 

6,470 

4.224 

1,534 

1,219 

1,724 

1,034 

1,950 

976 

Zoroastrian      

178 

155 

160 

146 

145 

114 

•  Fine  Gold.       t  Short  ton  (2,000  lbs.)       I  Tailings. 


Books    Received. 


Les  Industries,  les  Salaires,  etc.  By  Yves  Guyot.  (Paris : 
Imprimerie  Berge-Levrault  et  Cie,   18,   Rue  des  Glasis,  18.) 

Flogging  in  tlie  Navy.  By  Joseph  Collinson.  (London : 
Humanitarian  League,  53,  Chancery  Lane,  and  Wm.  Reeves,  83, 
Charing  Cross  Road,   W.C.     Price  one  penny.) 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 
Argentine    North-tastern. — Traffic  receipts   tor   the   week    ended 
April   15,    $l5i3l3;  increase,    $4,335.      Aggregate  from  January    I, 
9196,358  ;    decrease,  33,289. 

Assam  Bengal. — Traffic  receipts  for  week  ended  April  16, 
Rs.  42,529  ;  increa.se,  Rs.  7,619.  Aggregate  from  Jan.  I,  Rs.  8,05,070 ; 
increase,  Rs.  1,54,309. 

Bengal  Central  Railway.  —  1  raliic  receipts  tor  week  ending 
April  30,  Rs.  37,319  ;  increase,  Rs.  17,703.  Aggregate  from  Jan.  I, 
Rs.  4,38,874;    increase,  Rs.  18,636. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
May  21,  $63,700;  increase,  $9,500.  Total,  from  July  I,  $2,732,400; 
increase,  $770,650. 

Lueknow    Bareilly    Railway.  —  Traffic    receipts    for    week  ended 
April  23.   Rs.  29,388  ;    decrease,  Rs.  5,038.     Aggregate  from  Jan.   I,. 
Rs.  4,86,215;  increase,  Rs.  12,204. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  ot 
May,  $15,353  ;  increase,  $278.  Aggregate  from  January  I, 
$262,404;  increase,  $35,019. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
April  23,  Rs.  11,673;  decrease,  Rs.  3,277.  Aggregate  from  Jan.  I, 
Rs.  1,47,670;  decrease,  Rs.  24,296. 

Salvador  liailway.— Traffic  receipts  for  week  ended  May  21, 
^13,000  ;  decrease,  $4,250. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  May  7  amounted  to  $34,092. 

English. 
Cockermouth  and   Keswick   Railway.— Receipts  for  week  ending 
May  21,  ;^84I  ;    increase,  ;^I.        Aggregate  from  Jan.  1,  ^^14,682; 
decrease,  ;^  1,490. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  May  21,  ^401  ;  decrease  ^35.  Aggregate  from 
Jan.  I,  ;^8,956;  decrease,  ;i^ii2. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
May  22,  _^1,643  •  increase,  £6.  Aggregate  from  January  I,  ^^32,806; 
increase,  £1^8. 

East  London  Railway. — Traffic  receipts  for  March,  ;^4,686;  in- 
crease, ;^I54. 


TRAM\A^AY    AND    OMNIBUS    RECEIPTS. 

Home, 

Belfast  Street. — Traffic  receipts  for  week  ending  May  II,  ;,f2,584, 
decrease  £6^  ;  aggregate  from  January  i,  ;^49,387,  decrease  ^1,461. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
May  20,  ^801,  decrease  ^f  20 ;  aggregate  from  January  i,  ;^i6,636, 
decrease  ;^532. 

Birmingham  City. — Traffic  receipts  for  week  ending  May  21, 
^5,576,  increase  ;^343  ;  aggregate  from  January  I,  ;^lo9,s86,  increase 
;^6,I53- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  22,  ;^I5,  increase  £^;  aggregate  from  January  I,  ;^I78; 
increase  £2. 

Bristol  Tramways  and  Carriage.^ — Traffic  receipts  for  week  ending 
May  20,  ;f5,lo5,  increase  ;{;23o;  aggregate  from  January  I,  ;^97,729, 
increase  ;^3,856. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  21, 
,^1,01 1,  increase  for  week  ;^227 ;  aggregate  from  January  i,  ;^I9,2I7, 
increase  ;^4,2I9. 

Uublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  22,  ^^138,  increase  £1  ;  aggregate  from  January  i,  £2,\g2i 
increase  ;^39. 

Uublin  and  Lucan. — Traffic  receipts  for  week  ending  May  22,  ;^I22, 
increase,  £g;  aggregate  from  Jan.  I,  /■2,loo,  increase  £13$. 

Dublin  United. — Traffic  receipts  for  week  ending  May  20, 
;f 4,984,  decrease  ^^179;  aggregate  from  January  1,  ;^90.653. 
increase  ;^2,I77. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
May  21,  ^^4,656,  decrease  ;^350  ;  aggiegate  from  January  I,  1904, 
;^85,o65,  increa'se,  ^^329. 

Edinburgh  Street. — Traffic  rectipts  for  week  ending  May  21,  ;f46o, 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
May  21,  ;^30i,  increase  ^^30  ;  aggregate  from  January  I,  ;^5,022, 
increase,  ;^l6. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  ai,  ;^SI2, 
increase,  ;^26  ;  aggregate  from  January  I,  ;^6,6o8,  decrease  ;f344. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
May  21,  ;^26,23i,  decrease,  ;^373  ;  aggregate  from  January  I, 
;^466,320,  decrease  £i,&2g. 

London  Road  0\r.- -Traffic  receipts  fcr  week  ending  May  21, 
;^8,7lo,  decrease  ;^25i ;  aggregate  from  January  I,  ;^l50,28i,  decrease 
;^'.524- 

Ros.sendale  Va!l;y.— Traflic  receipts  for  week  ending  May  21, 
;^I76,  decrease  ^6;  aggregate  from  January  1,  ;^3,4 17,  decrease ;^59. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  April  18, 
;^7.573.  increase  ;f  1,448 ;  aggregate  from  January  I,  j^i  13,183, 
increase  ;^26,240. 

Barcelona. — Traffic  receipts  for  week  ending  May  21,  ;f2,70O, 
increase,  ;£4I4  ;  aggregate  from  January  I,;^50,I04,  increase  ;^4,926. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipU  for  week  ending 
May  21,  £3SS,  increase  ;^68  ;  aggregate  from  January  1,  £j,339< 
increase;^  1,689. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  I,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  of  April,  ;fio,056, 
decrease  ^^253. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  01 
March,  $619,336,  increase  $112,147.  Net  earnings  from  July  I  to 
March  31,  $224,371,  increase  $55,536. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  ot 
April,   ^14,317,  increase  2'i3**- 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
April  23,  $50,139,  increase  $4,772  ;  aggregate  increase  from  April  I, 
1904,  $11,205. 

Calais. — Traffic  receipts  for  week  ending  May  21,  £l^  decrease 
;^14  ;  aggregate  from  January  1,  ;^3,457,  decrease  ^^238. 

Calcutta. — Traffic  receipts  for  week  ending  May  21,  Rs.  33,130, 
increase  Rs.  3,341  ;  aggregate  from  January  I,  Rs.  7,41,978,  increase 
Rs.  83,442. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  o( 
April,  ;{^5,09O,  increase  ;f2,568.   Total  to  April  30,  ;^I4,365,  decrease 

Lombardy  Road.— Traffic  receipts  for  the  month  ot  July,  ;^I,356. 
increase  j^l6;  aggregate  from  January  I,  ^£8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March 
$343,302,  increase  $23,746;  aggregate  from  January  1,  $988,073; 
increase  $74,078.  Net  traffic  receipts  $178,894,  increase  $12,643  ; 
aggregate  from  January  1,  $507,411,  increase  $35,745. 


ENGLISH   RAILWAYS. 


Name. 

I>ate. 

Grots  Traffic 
for  wmk. 

Groaa  Traffic  for 
yeai  to  date. 

AmL 

Incor 

dec.  on 

1903. 

Jf 

Amoaat. 

Inc.  or 

dec  oo 

190J. 

Brecon  and  Merthyr 

Hay   a  I 

a.057 

+       43a 

ai 

39.064 

+ 

t.8ao 

Cambrian      

Central  1-ondon     

City  and  South  London  ... 

1,    ai 
••     a* 

7.<96 
6.549 
a,656 

+     1.475 

43a 

-        ass 

t 
ai 
ax 

111.353 

144.987 
63.436 

+ 

4.4>o 
•.908 

».34« 

Furnesa         

1.    » 

9.89» 

-     1,064 

91 

I76.T»0 

- 

a6,7«« 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern       

Great  Western       

..    aa 

..     aa 
..     aa 
*.    aa 

70,893 
1 10,700 
119,500 
a«8,400 

+     8,4a3 
+  14.600 
+  I3,3a5 
+  41.800 

SI 

31 

ai 
ai 

I,«86.447 
1.986.800 
a,aa6,iao 
4,508,000 

+ 
+ 

+ 

ai.4»4 

3,300 

S.a-7 
113,800 

Hull  and  Barnsley 

*.    aa 

10,367 

+            7 

ai 

"73.  "63 

- 

6«3 

Lancashire  and  Yorkahire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..    aa 

,.    aa 
,•     aa 

,,     aa 

114,119 

63.389 

300,000 

99.500 

9.554 

+   >3.745 
+  ".053 
+  33.000 
+  14.300 
+     '.99" 

so 
ai 
ax 
ai 

ai 

».9»7.ooj 
«.>76.993 
5.164.000 
«, 707.800 
«54.9»o 

+ 

+ 
■t- 

55*79 
10,163 
a7,ooo 
30,400 
9.5*7 

Metropolitan           

Metropolitan  District 
Midland        

*i    aa 
•.    aa 

«8,574 

7.433 

a49.9>7 

+     i.aas 

+        307 
+  35.059 

ai 
ai 
ai 

347.546 
«5a.9a3 

4.471.943 

+ 
+ 
+ 

9/93 

North  Eastern       

North  London         

North  Staflordahira 

„    aa 
..    aa 
,.    aa 

193,478 
8,688 
«8,5a9 

+  19.87a 
—     ".«05 

ax 

ax 

t 

3.3t6.o*. 
i89.a7« 
344.73« 

+ 

9.3  »6 
lo,a30 

Rhymney      

,.    " 

6,44' 

+       6ao 

ax 

"3.449 

+ 

7,146 

South  Eastern  &  London, 
Chatham,  &  Dover 

..    ai 

93.984 

+  •S.o'S 

al 

'.635.899 

+ 

«9J«5 

TaffValo       

..    •» 

l8.77« 

-       706 

ai 

3»7.53> 

+ 

«a,7« 

t    Frsin  January  i. 
SCOTCH   RAILWAYS. 


Caledonian 

May  aa 

8a,785 

-    a,»,8 

16 

i,atS,o9i 

- 

*3.>9( 

Glasgow  &  South- Western 
Great  North  ol  Scotland... 

,,     ai 
„     ai 

33.4a8 
9.564 

-  t,>So 

-  309 

l« 
16 

SO».6S4 
>4<>.S74 

- 

•i!g 

Highland      

aa 

8.641 

-        «40 

16 

«38.aas 

+ 

•JTS 

North  British         

„     *a 

9«.»30 

+    a,oj3 

16 

i,347.«6« 

- 

M66 

IRISH   RAILWAYS. 


Belfast  and  Connty  Down 

May  to 

t,796 

. 

7t4 

• 

«9.ijt 

+ 

840 

Cork.  Bandon,  ft  S.  Coast 

,.     " 

1.768 

+ 

49 

• 

J»*«» 

- 

«S1 

Great  Northern      

„     to 

17.865 

+ 

S9» 

to 

»»ja8 

+ 

Mm 

Midland  Great  Western  ... 

,.     ao 

ti.077 

+ 

asi 

• 

ti4.a4ti- 

VJOt 

• 

From  Ji 

muarri 

10  date. 

67? 


XTbe  5nve8tot6*  IReview* 


May  28,   1904. 


Prices    of    Mine    and 

t''  ".''■  ill  Companies' 


Mining 
Shares, 

Snares  ;^i  each,  except  where  otherwise  stated 


Finance 


FOREWN    RAILWAYS. 


4 

8  . 

0-  $ 

is 

0." 

3g- 

8  . 

k—    6) 

0 

is 

Name.                mS 

is 

MS 

^8 

Name.               "S 

ll 

M« 

S£ 

u 

u 

S£ 

u 

u 

J30U 

TH  African, 

7  Angelo    

3|g-  Anglo  French  Ex 

77V  Apex    

s^      Bantjes  

sfg    Barnato  Consolidated 
6s     City  and  Suburban,  ;£4 

Comet  (New) 

6f|   Cons.  Goldfields 

ijV  Do.  Pref. 

145    Crown  Reet 

5       Driefontein  

5^     Durban  Roodepoort ... 

8  EastRand 

3^     East  Rand  Extension 

31        Ferreira * 

3J      French  Rand  

6ji   Geduld    

5§     Geldenhuis  Estate...... 

3i^    Goch 

3t^    Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

Jumpers     

Kleinfontein 

Knight's     

Lancaster 


Angelo  Deep    

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep    

Nigel  Deep  

Bechuanaland  £x 

Chartered  B.S.A 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Masbonaland  Agency 


l± 

li 

78 

7^1 

lA 

I 

2I 

3 

6^ 

6 

^tI 

2» 

6ii 

6i 

a4/ 

'*'. 

1 

Mi 

si 
7* 
27% 

If 

31 

21 

itV 

3  , 

6j 

ti 

sJ 

5* 

3Ti 

^J^ 

3? 

8* 
39 

3i 

SH 
2^ 

1 

5J 
9ft 
2(* 

2 

:f 

3f 


Langlaagte  Estate  ... 

May  Consolidated    ... 

Meyer  and  Charlton 

Modderfontein      

Do.  B  

New  Primrose  

Nigel 

North  Randfontein ... 

Oceana  Consolidated 

Porges-Randfontein 

Rand  Mines  (new)  ...  : 

Randfontein  

Rietfontein     

Robinson  Gold,  £$  — 
Do.    Randfontein 

Salisbury     

Sheba    

iff  I  Simmer  and  Jack,  j^i 

5     j  S.A.  Gold  Trust    

ill  Tati  Concessions  ... 
i|4,  Tr'nsv'al  Dev'lopme't 

Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis    

Wemmer      i 

West  Rand     

Wolhuter,  ;^4    

Worcester  


Deep  Levels. 


T    0 

•i; 

1/6 

2 


zk 

"3t 

4} 

IS 

si 

'4 

2^ 

'f: 

■t* 

I 

i 

II 

3 

'4 

t* 

i 

4 

Rhodksiahs. 


i 

1} 

A 

>A 

2A 

i 
1 

2/6 

3 

i 

.ll 

3 

J           2j 

« 

A    1*1 

8/ 

1 

If* 

De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfonteiu  


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 

MatabeteGold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

Koffyfontein  

Lace  Diamond  

Orange  Free  State 
Diamond 


5A 


14/ 

\ 


-} 


t 


I 


WxST  African. 


jdis 

■  3/ 

3/6 

2/  dis 

2j 

a 

4/3 


3i 


-/6 

2/6 
I  I/O 

7I 
27/3 

8/ 

21/ 

8t% 

a 
"/ 

3i 

17/D 
30/6 

3^ 
34/? 

3/6 


Abbontiakoon   Jdis 

Abosso If 

Akinassi(New).„ 3/6 

Ashanti  C'sols,  2/pd.i  dis 
Do.         Goldfields...        ■ 

Ashanti  Sansu  

Bibiani,  iuUy  pd 

British  Gold  Coast  ... 
Fanti  Consolidated  ...|  dis 
Fanti  Mines(ful1y  pd.)  4/3 


Associated    . 

Do.     Nrn.  Blocks, 

Brownhill  Extended, 

Burbank's  Birthday. 

Chaffers  4/    

Cosmoplt'n  Pr'pri't'y- 

Golden      Horseshoe, 
New  Shares    .... 

Great  Boulder,  a/ 
Do.   Main  Reef,  10/ 
Do.  Perseverance 

Great  Fingall 

Hainault    

Hampton  Plains 


.HOOHOJ 


G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fi«lds  E'st'n  Akim  6/" 

Ivory  Coast  Gold  ...  1/6 

L.  &  W.  Af.  G.Synd.      i 

Obbuassi   Syndicate      | 

Sekondi  and  Tarkwa      \ 

Taquah  and  Abosso        i 

Wassau  ifj 

W.A.  Gold  Trust   ...  5' 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill    

South  Kalgurli 

Sons  of  Gwalta 

W.  A.  Goldfields  

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf. 


1 

3/6 
lA 

^* 

I 

I 
6/ 


35 
1 
14/ 


Anaconda,  25  aols.  ... 
Balagh^t,  ful  y  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper,  £2   

Champion  Reef,  los.... 

Con.  Gold  N  Z 

Copiapo,  '2 

Coromai^del     

Exploration    

l-ontino  &  Bolivia    ... 

Le  Roi    

Do.    (No.  3)    

Libiola.;^5        

L'nares,  £3  

Mason  A  Barry»  £1  ... 
Mount  LycU.  ^i 


Miscellaneous. 


omnm 


3} 

3} 

48/ 

.8/ 

18/ 

6* 

'i 

.   '* 

4/9 

31/6 

I'!/ 

9/ 

S* 

s4 

8/6 

35/ 

^/ 

3« 

« 

ll 

I 

I 

'5 

T* 

t 

24/6 

•f 

5"S 

'1 
3 

3 

I 

31 
3 

=g 

16/ 

■3/ 

1 

M'nt.  Morgan    2I 

Mysore,  10s 65 

Mysore  Goldfields, 19/  5/0 

Do.    West,  19/   ...  9/ 

Do.     Wynaad,  19/  8/6 

Namaqua,  i^2    3^ 

Nimrod  Syndicate  ...  A 

N'ndydroog,  10/ silrs.  1} 

Ooregum     lA 

Do.        Pref.     ,U 

RioTinto,  ;£5    s4 

St.  John  del  Key     ...  12/ 

Tharsis  ,^2    4^ 

W.ihi   6 

Vmir     JV 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 
Bolivia  

Argentine  Gt.  Western 

Algeciras  (Gibraltar).. 

Bahia  Blanca  &  N.W 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 

Buenos  Ayres  G.  Sthn 
Do.  Western 

Do.  Knsenada 

C.  Ur'g'ay  of  Mte.  Vid 
Do.  Eastern  Ex 
Do.  Northern  Ex 
Do.     Western  Ex 

Cordoba  Central 

Do.      Northern  Ex 
Do.  N.W.Aretn.Ex. 

Cordoba  and  Kosario 

Costa  Rica 

Cuban  Central... 

Gt.  West  of  Brazil 

Entre  Rios 

Int. -Oceanic  of  Mexico 

Leopoldina 

Mexican  

Do.   Southern    ... 

Manila 

Nitrate   

Ottoman  

Peruvian  Corporation 

San  Paulo         

Villa  Maria  &  Rufino 

Western  of  Havana 


GROSS  traffic  FOR    WEEK. 


Week 
ending 


May   21 

April 

May  20 
..  M 
It      22 

It         21 


I5t 

21 

April* 
May    15 


Amount. 


In.  or  Dec. 
on 

1903. 


GROSS  TRAFFIC  TO  DATE. 


—  w 


Amount. 


„   £ 

P8,I0,000 


$670,000  -f 

H.ossf-t- 

P«.3l,456i— 

'.5>3  + 

20,438  + 


77,629 

S5il69 

26,531 

207 

4i757 

393 

308 

552 

2.705 

5.765 

1,265 

3.405 

3t294 

4t737 

3.538 

3.498 

♦118,300 

10,806 

8119.000 

»23,478 

39.968 

■4.603 

3.3>7 

?527i325i 

11,670 

•.'59 

3.050 


13,000 

124 

•t973 

415 

2t43' 

9,612 

7i54i 

589 

336 

5.83' 

2,024 

703 

284 

.365 

690 

85 

49 

9'4 

1,316 

1,464 

753 

814,010 

858 

810,700 

«5t357 

»t32« 

4,448 

156 

824,975 

3,002 

190 

60 


*  Eor  month. 


„    £ 

Ps.  340,500 


507,181 

Pi,488,70i 

76,940 

847,208 

1.520,056 

2.573,284 

1,253,697 

14,420 

324,696 

73.319 

36.257 

36.923 

54.645 

95,670 

20,560 

193,280 

105,684 

254.447 

111,743 

136,715 

}5,2oS,i8o 

258,390 
$2,411, 50O| 

487,838! 

657,0321 

158,810 

86,881 

81,940,500 

248,953 
21,497 

141,013 


In.  or  Dec 
on 
1903. 


£ 
+  P.is,oaO' 


■l-„    48,073 

-  P«.8a,47o- 
+  "t37S- 
+     320,548 

209,731 
251,948 
■96.93s 
".404- 
"t044 
10,527 
ii347 
3i796 
8|04S- 
'4.995 
5»S 
66,490- 
7.769 
34,717 
lO|459 
4I1838 
+  8539.500 
+  8,773 

+  8216140c 
+        83,950- 

-  63,354 

-  7,013. 
+  3,25' 
+8  '39i500 

-  28,301 
-f  3,3o9' 
■t-         3,869. 


t  Fortnight  ended.  $  From  July  1,  1903. 

From  January  1,  1904.  |  From  April  1,  1003. 


UNITED  STATES  AND  CANADIAN  RAILWAVa. 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amount 

In.  or  Dec. 
on  1903. 

4" 

Amount. 

In.  or  Dec^ 
on  1903. 

dels. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

May  31 

951,000 

+ 

84,000 

so 

15,684,000 

—     26^.000 

Chicago  Gt. Western 

..     21 

126,000 

20,000 

30 

12,530,859  -       88,898 

Den  ver&Rio  Grande 

t.     21 

304,000 

— 

17,000 

20 

5,463,000  -  1,106,000 

Gr.  Irk.,  Main  Line 

„     21 

;£l  17,264 

+ 

;£lo,8oi 

30 

;(;i,857,5o8i-  i;248,i6l 

Or.  Trk.,  Western ... 

II     21 

;£  20,704 

— 

i;2,i77 

30 

^^399.5101-     ;£28,134. 

Do.  Det.,G.H.&Mil. 

1.        31 

;45.oio 

+ 

£'•"9 

20 

;(;83,824!  -       ^5,30. 

Louisville&Nashv'le 

II        31 

660,000 

+ 

66.000 

30 

Miss.,  K.,&  Texas... 

1*        31 

285,000 

+ 

8,000 

^ 

15,815,898  +      221,778 

Missouri  Pacific     ... 

t,        31 

697,000 

— 

4,000 

30 

10,240,000 

Southern      

„         31 

li8o3,ooo 

+ 

18,000 

20 

16,889,000 

+     690,000 

Wabash         

11        21 

423,000 

13,000 

i 

30,378,000 

+  1,560,000 

$  From  July  i. 
INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mD'y  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
SouthernPunjab 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 


1903. 


GROSS  TRAFFIC  TO  DATK. 


O  l> 


Amount. 


April  23 
..      23 

May  21 
,,      21 

April  23 

May.  31 


April  23 
I  3° 
..  30 
May    14 


Rs.3,96 
Ks.2,84, 
Rs.3,84, 
R8-4,35 

RS.2,8I 

R3.32, 
Rs.15,81 
Rs.11,17 
Rs.2,68, 

£3 

RS.2,4 

Rs.i 

RS.2,82, 
Rs  48.( 


.049  + 
740I  — 

,OOOj  — 

.000!- 
,040! — 
,700!  + 

.O0OJ  + 

,600; — 
,100  4- 
,742!  + 
.495|+: 
.729  + 
,4751  + 
.025 + 


Rs.  7,352 
Ks.2,403 

Rs.50,000 

Rs.93,0001 

Ks.678 

Rs.3.700i 

Rs.52,000 
R.37.85I 

Rs.  18,761 

X;739 

;Rs.21,49s 

Rs. 1,364 

Rs.49,194 

l<S.13,306 


In.  or  Dec. 
on 

1903 


Rs.63,81,346 
Rs.41,21,207 
R5.73,33,ooo 
Rs.88,6i,ooo 
Ri, 16,18,906 
Rs. 6,95, 400 

R. 3,03,51, 000 
R.2,12,09,447  — 
Rs.41,63,103  — 

JC464.933  + 

Rs.36,4S,i75l- 

Rs.i, 98,843!  + 

Rs. 36,57,400!  + 

Rs.  8.34,585!  + 


R.9,93.276 
R. 2, 10,671 
K. 1,77,000 
R12, 87,000 
RIt, 16,584 
Rs.37,700 

R13,74.000 

R2o,5i,909 

R-4.14.275 

i;i4.45, 

R5.22,85 

Rs.S,93, 
R5,28,93 
Rs  89,48 


*  For  12  days. 


i  From  January  i,  1904. 


I  From  July  i,  1903. 


MONTHL  Y    ST  A  TEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO    DATE 

NAME. 

In. 

or  Dec. 

In.  or  Dec. 

Month. 

Amount. 

on 
1903. 

6% 

Amount. 

on 
1903. 

dols. 

dols. 

dols.      {      dolK.-  ' 

Atchison       

April 

3,143,000 

— 

54.000 

10 

3l,563,6oo|+  1,8^6,000 

Canadian  Pacific    ... 

March 

851,000 

— 

408,000 

9 

9,959,ooo|-  1,755.000 

Chic,  Mil..  &S. Paul 
Denver  &  Rio 

,, 

I.59S.OOO 

+ 

117,000 

9 

13,790,000'+  1,041,000 

„ 

407,000 

— 

124,000 

9 

4,958,000!-     439.000 

Erie     

»• 

598,000 

— 

669,000 

0 

7,929,000 

-  1,863,000 

Gr.  Trk.    Main  Line 

103,000 

— 

60,  loo 

3 

116,500 

—    248,100 

Grand  Trunk  Westn 

„ 

.    80,400 

+ 

7i5oo 

3 

20,200 

—       3,800 

Do.  Det.  G.H.  &Mil. 

,, 

Nil 

6,900 

3 

6,500 

-      10,200 

Illinois  Central 

,, 

1,204,000 

— 

133.000 

9 

9,654,000 

-    793.000 

Louisville  SNashvL 

1,141,000 

+ 

103,000 

0 

9,2^6,000 

+    389,000 

Miss.  K.  &  Texas  ... 

■261,499 

67,362 

9 

3,856,0001-       22,000 

New  Yoik.Ont.  &W. 

April 

135.000 

+ 

3.000 

10 

1,305,0001+       17.9^0 

Norfolk  &  Western.. 

March 

704,000 

+ 

35,000 

9 

6,347.000 

+    179,000 

Pennsylvania 

2,030,000 

— 

674,000 

9 

25,or4,ooo 

-       7,00c 

Phil.  &  Reading    ... 

April 
M^rch 

l.443)«» 

^ 

332,000 

10 

11,339,000 

■f  2, 393, ceo 

Southern  Pacific    ... 

1,548,000 

+ 

230,000 

9 

31,552,000 

-f  2,280,000 

Southern       

1,075,000 

+ 

148,000 

9 

9,843,000 

+     97'.o=o 

Union  Pacific 

jj 

1,700,000 

+ 

72,000 

9 

19,228,000 

+  2,i55,oco 

Wabash          

M 

317. 000 

- 

24-?,00O 

0 

-^,o6a.o:.oI —     i^2,cco 
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\     Hawtpapar. 


By  Poft  eM- 


SCOTTISH  WIDOWS  FUND 

Life  Assurance  Society 


ACCUMULATED 
FUNDS 

£17,000,000 


ANNUAL 
REYENUE 


}^^^  £1,725,000 


Reasons  why  so  many  insure  in  The  Scottish 
Widows'  Fund : — 

It  is  the  Largest  British  Life  Assurance  Office  in  wliich 
all  the  Funds  belong  to  the  Policyholders ;  and,  as  there 
are  no  shareholders, 

The  Whole  Profits  are  divided  amongst  the  Assured. 

Life  Assurance  and  Annuity  business  only  is  transacted, 
and  the  Society  has  no  Foreign  Branches  or  any  Agencies 
outside  the  United  Kingdom.  Consequently  the  rate  of 
Expenditure  is  very  low,  and 

The  Bonuses  have  always  been  very  large. 


Head  Office :  »  ST.  ANDREW  SQUABE,  EDINBURGH. 

London  OtBces:  28  CORNHILL,  E.C.,  4  5  WATERLOO  PLACE, 

Business  anD  lEDitonal  IRoliccs 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,   LONDON 


SUBSCRIPTION    RATES*    POST   FREE,    OF 

"  THE    INVESTORS'   REVIEH'    — 

United  Kingdom. 

Tbrea  Month*.  Six  Months.  One  Year. 

7s.  14s.  28s. 

All  Foreign  Countries. 

7s.  6d.  15s.  30s. 

Payablt  in  Advance. 


Tht  Kditors  cannot  undtrtakt  to  return  rt/tcttd  communications. 

Lttttra  jrom  corresfiondents  must,  in  rvtry  caM,  b*  authtnticaltd 
by  thi  name  attii  address  of  the  turtter. 

The  Kditors  desire  it  to  be  understood  that  a  charge  is  mad*  for 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
hey  cannot  acctpt  responsibility  for  stattments  made  therein. 


tibe  investors*  IReview 

Rand    Mines,    Limited. 

We  have  been  favoured  with  a  copy  of  the  document 
comprising'  the  annual  report  and  accounts  of  the 
Wernher,  Beit  creation,  the  Rand  Mines,  Limited,  and 
its  numerous  subsidiaries.  Within  recent  weeics  the 
latter  concerns  have  issued  their  reports  separately  and 
these  we  have  duly  analysed  in  our  mining  columns,  so 
there  is  no  need  to  deal  with  them  again.  The  report 
of  the  parent  company  itself,  whose  principal  function 
is  the  passive  one  of  watching  and  waiting  upon  events, 
is  the  briefest  of  all,  so  dependent  is  it  for  its  existence 
ufKsn  its  numerous  progeny  and  upon  the  state  of  the 
share  marltet  for  its  gambling  operations.  There  is, 
it  is  not  surprising  to  note,  a  piercing,  ear-splitting  wail 
on  the  terrible  sufferings  this  deserving  family  of  com- 
panies has  endured  because  blacks  refuse  to  toil  and 
slave  to  help  tnem  to  earn  profits,  but  the  cry  is 
much  too  artificial  and  hypocritical  to  rend  the  hearts 
of  readers  and  hearers.  For  several  of  the  leading  sub- 
sidiaries have,  in  spite  of  their  exaggerated  misfortunes, 
made  fair  profits  and  paid  respectable  dividends  out  of 
the  gold  they  have  won,  thus  helping  in  a  time  of  deep 
market  depression,  to  swell  the  gains  of  the  controlling 
concern.  In  practically  every  instance  these  distribu- 
tions have  been  made  up  to  the  hilt,  no  provision  having 
been  made  for  depreciation.  It  may  be  because  the 
plant,  machinery  and  other  like  assets  of  Wernher,  Beit 
companies  never  do  waste,  but  grow  stronger  and  more 
valuable  with  use,  heaven-favoured  as  they  are  and 
deserve  to  be. 

In  a  year  of  slumping  and  of  market  afflictions  of  all 
kinds  such  as  distinguished  1903  the  directors  evidently 
did  not  deerh  it  prudent  to  attempt  any  share-selling; 
there  is,  at  any  rate,  no  record  of  .such  in  the  profit  and 
loss  account,  compared  with  an  income  from  realisa- 
tions in  1902  of  ;^228,547.  But  the  aggr^ate  amount 
received  in  dividends  was  ;^26g,98i,  against  ;^94,96j',- 
from  the  following  companies  : — Rose  Deep,  22^  per 
cent.,  ;^34,702;  Geldenhuis  Deep,  45  per  cent., 
£^55,151;  Ferreira  Deep,  10  per  cent.,  j£,^^,^2S;  Crown 
Deep,  50  jjer  cent.,  ;^i  16,430,  and  the  Village  Main 
Reef,  35  per  cent.,  _;^r8,27o.  The  net  revenue  from  the 
Natal  and  Booy.sen's  reservoirs  increased  by  some 
;^8,ooo  to  ;^24,499,  but  interest,  exchange  and  com- 
mission appear  to  have  yielded  nothing  compared  with 
;^i 5,741  in  the  previous  year.  Administration  ex- 
penses absorbed  over  ;^9,ooo  more  at  jQ\S,<)^o\  ;{r5,02i 
was  written  off  live  stock,  vehicles,  furniture,  house 
property,  etc.,  the  sum  of  ;£r2,500  represented  the 
premium  on  ;£'83,35o  del)entures  redeemed,  whilst  the 
net  expenditure  on  interest,  commission  and  exchange 
amounted  to  ;£r5,7io,  making  a  total  of  £.32,x';\,  the 
profit  on  the  year  being  £^264, 135  compared  with 
;^337,364.  No  dividend  is  recommended,  against  80 
per  cent,  paid  for  1902,  a  misfortune  which  the  share- 
holders must  grin  and  bear,  for  the  company,  in  these 
hard  times,  cannot  afford  to  part  with  any  real  cash, 
there  is  no  foreseeing  to  what  an  extent  and  for  how 
long  it  will  have  to  help  struggling  and  impecunious 
subsidiaries.  The  credit  balance  brought  from  the 
1902  accounts  was  ;{r2,40i,640  and  adding  to  this  the 
above  £,26^, \^^,  it  is  s^vollen  to  ;^2,665,776,  enough 
to  pay  a  really  handsome  dividend  if  the  directors  daretf 
run  the  risk  of  crippling  the  company  by  parting  with 
some  of  the  cash.     Though  no  shares  were  sold  during 
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the  year,  the  following  were  bought: — 1,600  Lang- 
laagte  Deeps;  2,350  Paarl  Centrals  and  13,678  Village 
Deeps,  the  latter  representing  the  company's  pro  rata 
of  an  issue  of  reserve  shares  at  ;£^5  per  share  in  April. 
The  following  table  gives  the  company's  shareholdings 
at  the  end  of  the  year,  the  only  changes,  compared  with 
1902,  being  the  above-named  increases  : — 


Subsidiaries. 
GleQ    Deep 
Rose    Deep 
Ge.denhuis  Deep 
Jumpers    Deep 
Nourse    Deep 
South  Nourse  ... 

Feneira  Deep 
Crown   Deep 
Langlaagte  Deep 
Durban  Roodepoort  Deep 


Other  Companies. 
South   Rand 
Simmer  and  Jack  West 
Wolhuter 
Wolhuter   Deep 
City    Deep 
Village   Main   Reef 
Village    Deep 
Robinson   Central  Deep 
Paarl    Central 


Issued 
Capital. 

£ 
600,000 
425,000 
300,000 

523.895 
450,000 
523,908 
910,000 
300,000 
750,000 
320,025 

Issued 
Capital. 

£ 
300,000 
360,000 
860,000 
392,000 
450,000 
400,000 

471.927 
400,000 
550,000 


Holdings  at 
Dec.  31, 

J903. 

257.520 
154.232 
122,558 
307,980 
298,413 
201,836 

454.283 

232,860 

667,957 

59,000 

Holdings  at 
Dec.  31, 
J903. 

180,150 
".725 
25.330 

189,109 
30,229 

52.199 

68,391 

63,164 

121,864 


Percent- 
age. 

42.920 
36.289 
40.852 
58.786 
66.314 

38-525 
49.921 
77.620 
89.060 
18.436 

Percent- 
age. 

60.050 

3-257 
II. 781 
48.180 

6.717 
13.049 
14.491 

>S-79i 
22.157 


Turning  to  the  balance-sheet  we  find  two  or  three 
important  changes  there.  The  above  shares  are,  as 
usual,  valued  at  cost,  the  book  aggregate  being  now 
;^3,202,26i,  compared  with  ;^3, 128,979  in  the  1902 
accounts.  There  is  no  change  worth  noting  in  the 
claims,  water-rights,  farms  and  other  like  assets,  but 
the  total  sum  owing  by  subsidiaries  on  advances  has 
been  reduced  in  the  year  from  ;^374,i89  to  £2^^,04^. 
This  smaller  amount  is  owing  by  the  following  :— Glen 
Deep,  ;£^38,65o;  Langlaagte  Deep,  ;^243,ooo;  and  the 
Robinson  Central  Deep,  ;^i7,394,  the  latter  company 
being  a  fresh  addition,  whilst  the  following  seem  to 
have  paid  off  their  debts : — Jumpers  Deep,  ;£'8oo; 
Nourse  Deep,  ;^i  1,200;  and  the  Village  Deep,  ^20,289. 
On  the  other  hand,  the  amounts  owed  by  subsidiaries — 
names  not  given — on  current  accounts  have  advanced 
from  ;^3,92i  to  ;^i6,447,  whilst  sundry  persons  owe 
;^''7>339  against  ^14,510.  Cash  in  hand  is  practically 
the  same  at  ;^  13, 500,  but  deposits  on  call  have  been 
swollen  by  ^'93,734  to  ;^'399,oso.  A  further  asset  is 
represented  by  the  aggregate  sum  of  ;^i 27,606,  in  com- 
parison with  only  ;^5 1,271,  representing  dividends  still 
to  be  received  from  subsidiaries,  all  payable  last 
February,  such  as  Rose  Deep,  12^  per  cent.,  ;^i9,279; 
Geldenhuis  Deep,  25  per  cent.,  ;^30,639;  Crown  Deep, 
30  per  cent.,  ;^69,858;  and  from  the  holdings  in  the 
Village  Main  Reef,  ^7,830,  which  has  recently  distri- 
buted 15  per  cent.  On  the  liability  side,  the  uncalled 
capital  on  shares  subscribed  for  has  been  reduced  from 
;£28o,542  to  ;^25o,245,  represented  by  38s.  6d.  per 
share'  on  68,112  South  Nourse  shares;  47s.  6d.  per 
share  on  44,567  Wolhuter  Deeps,  and  56s.  6d.  per 
share  on  City  Deeps,  which  money  may  soon  be  wanted. 
Sundry  creditors  are  down  for  ;^22,68o  compared  with 
^^52,273  and  there  is  an  additional  contingent  liability 
on  a  loan  to  the  Robinson  Central  Deep  of  ;£'9,38i. 
The  debenture  debt  now  stands  at  ;^7so,ooo. 

Such  is  the  modest  history  of  this  company  in  the 
past  twelve  months.  Shareholders  will  naturally  be 
wondering  when  they  will  next  receive  a  dividend,  but 
that  will  depend  upon  the  discretion  of  the  directors  and 
upon  the  necessities  of  subsidiaries.  The  principal 
among  these  are  earning  profits,  but  several  companies 
are  idle  and  when  they  do  commence  to  work  they  will 
have  to  spend  a  lot  of  capital  on  development  opera- 
tions. Nothing,  for  instance,  has  yet  been  done  on 
the  South  Rand,  the  Wolhuter  Deep,  or  City  Deep. 
The  Rand  Central  is  waiting  patiently  for  the  time  to 
come  when  it  can  recommence  operations;  the  Robin- 
son Central  Deep  hopes  to  start  crushing  in  September, 
whilst  no  further  progress  has  been  made  with  the 
sinking  of  the  vertical  shafts  on  the  Simmer  and  Jack 


West  property.  But,  then,  is  not  Chin  Chin  going  to 
do  wonders?  If  he  does  not  increase  the  gold  output 
he  will,  at  any  rate,  increase  the  troubles  of  the  mag- 
nates; raise  the  cost  of  working;  and  not  improbably 
precipitate  disturbances.  Time  will  quickly  show 
whether  a  golden  or  bloody  future  awaits  the  Rand, 
and  Lord  Milner's  optimism  impels  us  to  fear  the  worst. 


Ceylon    Tea. 

It  would  perhaps  be  premature  to  predict  that  this 
industry  has  at  last  struggled  out  of  the  slough  of  mis- 
fortune in  which  it  has  been  sunk  for  so  long,  but  a  good 
deal  of  comfort  may  be  derived  from  the  results  shown 
by  those  companies  which  have  issued  their  reports  for 
1903.     A  year  ago  the  directors  and  managers  were  in- 
cHned  to  be   enthusiastic  over   the  prospects    of    the 
coming  season  and  it  is  satisfactory  to  be  able  to  record 
that  on  the  whole  their  prophecies  have  been  justified. 
Were  this  all  that  could  be  said  there  would  be  little 
ground  for  congratulation   or  for   the  expression   of  a 
belief  in  the  continued  prosperity  of  the  industry  as  the 
past  year  was  in  some  ways  exceptional.     The  \yeather 
was  on  the  whole  against  any  large  increase  in  the  pro- 
duction,  and  indeed   few  of   the  companies  in  our  list 
were  able  to  show  any  very  substantial  advance  in  this 
direction,  while  some  even  gathered  less  and  this  natur- 
ally prevented  any  undue  flooding  of  the  market.    Such 
a  condition  of  affairs  may  be  only  temporary  and  must 
not  therefore  be  too  much  built  upon,  but  another  and 
more  substantial  cause  for  congratulation  is  to  be  found 
in  the  efforts  made  to  secure  new  markets  for  the  out- 
put.    The  manufacture  of  green  tea  has  gone  up  with 
great    rapidity,    the   outturn    last    year,   according    to 
Messrs.   George  White   and  Co.,    reaching  a  total   of 
11,000,000  lb.,  and  with  the  help  of  this  a  fair  propor- 
tion of  the  supplies  have  been  diverted  from  the  London 
market.     Russia  is  now  a  very  large  consumer  of  both 
Indian  and  Ceylon  teas  and  the  United   States  is  also 
taking   not   only   green  but  black  tea  in   much  larger 
quantities,  and  while  these  two  outlets  can  be  retained 
there  is    little  fear  of   our  market  finding  itself  over- 
burdened.    One  effect  of  this  release  from  the  pressure 
of  superabundant  supplies  has  been  to  direct  the  atten- 
tion  of  buyers  to   the  commoner   qualities  which    are 
naturally  more  plentiful  and  it  is  in  the  case  of  the  com- 
panies producing  the  lower  grades  that  most  evidence  of 
an  improved  position  is  to  be  found.     The  majority  of 
these  were  able  to  secure  a  substantial  advance  in  the 
average  price  realised  for  their  product  owing  to  the 
competition  which  prevailed,  while  the  companies  turn- 
ing out  the  better  class  of  teas  either  suffered  some 
reduction  or  at  best  were  able  to  maintain  their  previous 
level.     This  is  a  general  statement,  not  literally  accu- 
rate,  and  modified  by  special  circumstances,   but  it  is 
near  enough   to  be  a  fair  average  of  the  facts,  as  a 
glance  at  the  following  table  will  show  : — 


Plucking 

Price 

Area. 

Crop. 

per  lb. 

1903. 

1903. 

1902. 

1903. 

19<»2. 

1903. 

Acres. 

Acres. 

lbs. 

lbs. 

d. 

d. 

Alliance          

2,711 

2,711 

1,034,836 

984,282 

•6.84 

-6.93 

Bandarapola 

788 

1,089 

509.185 

590.729 

6.00 

6* 

Burnside         

liH4 

1,144 

426,06a 

406,338 

— 

Ceylon  Tea  Plantations    ... 

8.887 

9,080 

3,885,821 

3.656,599 

7.24 

7.64 

Dimbula  Valley        

a.157 

2,185 

920,204 

1,038,519 

9.37 

8.71 

Eastern      Produce     and 

Estates     

11,007 

10,981 

4,004,313 

3,804,208 

6.39 

7.18 

Bderapolla      

1.0S7 

1.057 

531.049 

521,710 

5-87 

e.6o 

Galaha 

2,878 

2,878 

1,346,616 

1,489.426 

— 

General  Ceylon        

5.47T 

5.508 

2,318,881 

2,384,918 

6.05 

6.60 

Highland          

586 

591 

241,983 

245.353 

7* 

8 

Imperial  Cevlon       

Kelani  Valley 

'.630 

1,782 

627,979 

695.774 

•6.29 

•6.69 

1,238 

1.238 

570,163 

547,683 

<.8i 

6.70 

Mount  Vernon          

755 

755 

357,278 

327,191 

7-77 

7.89 

Nahalma          

446 

446 

21^,890 

201.417 

♦••*' 

5. 56 

Nuwara  Eliya 

2,597 

2,575 

1,300,326 

1,410,143 

•8.28 

•7.87 

Panawal           

590 

59° 

275.563 

246.996 

— 



Poonagalla      

1,269 

1,272 

417,376 

466,432 

'K 

7j 

Portmore         

— 

— 

221,148 

222,917 

9.2S 

9-34 

Ragalla 

1,613 

1,612 

713.045 

756.393 

6.9» 

6.77 

Rangalla          

716 

716 

200,000 

187,069 

6.03 

6.51 

Scottish  Ceylon        

1,721 

1,720 

719,687 

709,231 

6.60 

7.19 

South  Wanarajah     

1,166 

1,166 

561.440 

655,152 

5.10 

5-92 

Standard         

2,484 

2,484 

1,183,972 

1,115,326 

— 

Yatiyantota     

2,982 

2,990 

1,434.496 

1,462,888 

•4.84 

5.64 

•  Net  Sale  Price. 
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As  might  be  expected  from  the  foregoing  the  financial 
results  of  the  year's  working,  taken  altogether,  showed 
a  decided  improvement,  and  even  those  undertakings 
which  were  unable  to  derive  much  benefit  from  the 
market  conditions  made  a  fair  display.  Three  of  the 
companies  have  re-entered  the  dividend  paying  ranks, 
the  Galaha  with  a  distribution  of  6  per  cent,  and  the 
Kelani  Valley  and  Poonagalla  with  one  of  5  per  cent, 
each  and  several  others  have  been  enabled  to  increase 
the  return  to  their  shareholders.  Amongst  these  the 
most  ^prominent  were  the  Bandarapola  and  the  Yati- 
yantota  with  an  advance  of  4  per  cent,  and  the  Edera- 
polla  with  3  per  cent,  more,  while  the  South  Wanarajah 
added  2  per  cent.,  the  Kagalla  ij,  and  the  Eastern 
Produce  and  Estates,  the  Highland,  the  Imperial  Cey- 
lon, the  Nuwara  Eliya,  and  the  Scottish  Ceylon  ail  paid 
I  percent,  more.  The  Alliance  and  the  Mount  Vernon, 
however,  had  to  reduce  their  dividends  by  i  per  cent, 
and  the  Ceylon  Tea  Plantations,  the  Uimbula  Valley, 
the  Portmore  and  the  Standard  all  paid  the  same  as  a 
year  ago.  So  far  the  record,  therefore,  is  a  pleasant 
one,  and  if  the  prosperity  could  be  judged  by  this  one 
item  the  verdict  would  be  highly  favourable.  Unfortu- 
nately, however,  other  considerations  must  be  taken 
into  account  and  measured  by  these  the  result  is  some- 
what less  satisfactory. 
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9 

•  .^7,500  debentures  paid  olTwith  bonus. 

t  Including  j£a,ooo  towards  purchase  of  Gansarapola  Estate. 

In  their  desire  to  pay  handsome  dividends  the  direc- 
tors of  too  many  of  the  companies  have  paid  very  per- 
functory attention  to  the  vital  questions  of  depreciation 
and  reserves.  Yet  this  matter  is  an  urgent  one  with 
the  large  majority  as  the  following  particulars  show. 
We  have  put  the  most  favourable  aspect  possible  on  the 
case  by  taking  the  whole  of  the  estates  owned,  including 
even  forest  reserves,  jungle  and  other  unremunerative 
lands,  and  still  we  find  the  cost  of  the  estates  working 
out  at  a  very  high  figure  per  acre.  In  a  few  instances 
only  we  have  been  able  to  work  out  this  cost  per  acre 
without  including  the  value  placed  on  the  machinery 
and  buildings,  but  this  has  been  impossible  as  a  rule 
owing  to  the  way  in  which  the  accounts  are  presented. 
The  calculation  therefore  has  been  more  or  less  of  the 
rule  of  thumb  order,  but  even  so  the  results  are  suffi- 
ciently clear  to  indicate  how  far  from  justified  many  of 
the  concerns  are  in  paying  the  big  dividends  they  have 
chosen  to  distribute.  One  of  the  most  glaring  offenders 
is  the  Dimbula  Valley  which  pays  8  per  cent.,  although 
the  cost  of  its  lands  comes  to  £72  per  acre  and  its 
reserves  bear  the  trifling  proportion  to  capital  outlay  of 
2.85  per  cent.  Another  company  equally  blameworthy 
is  the  Nuwara  Eliya  with  a  cost  per  acre  of  ;^77i  and 
no  reserve  beyond  3.94  per  cent,  accumulated  out  of 
premiums  on  capital  issues,  and  a  third  which  does  not 
fall  far  behind  these  two  is  the  General  Ceylon 
with  ;^62j  per  acre  cost  and  1.34  per  cent,  of  reserve. 


The  last  named  company  recognises  that  its  position 
is  a  thoroughly  bad  one,  and  its  board  has  been  busy 
formulating  a  scheme  for  the  reduction  of  its  capital  to 
a  figure  on  which  dividends  might  reasonably  be  ex- 
pected to  be  paid.  An  arrangement  has  now  been  made 
subject  to  the  approval  of  the  High  Court  of  Justice 
whereby  the  capital  is  cut  down  by  one-half  and  the  two 
classes  of  shares  merged,  the  £^  preference  shares  re- 
ceiving ;^4  and  the  £s  ordinary  £1  of  the  new  stock 
which  has  been  created.  When  this  change  has  been 
carried  through  the  company  ought  to  be  in  a  very  good 
position  to  take  advantage  of  the  improved  conditions 
of  the  trade. 

Taking  £2°  Pc  ^cre  as  a  fair  all  round  valuation, 
and  that  is  really  an  excessive  figure,  some  half 
dozen  others  might  be  mentioned,  while  several  more 
leave  their  shareholders  in  the  dark  altogether  on  this 
point  by  refraining  from  any  mention  of  the  size  of  the 
estates  owned.  Some,  however,  of  the  older  com- 
panies, those  dating  back  to  1885  or  thereabouts,  set 
a  splendid  example  which  ought  to  be  generally  copied. 
The  valuation  of  their  properties  is  moderate  and  their 
reserves  are  comparatively  large.  The  Ceylon  Tea 
Plantations  is  one  of  this  class,  the  net  value  of  its 
estates  having  been  brought  down  to  ;£,23^  {)er  acre 
while  a  reserve  of  ;^ioo,ooo  or  34.48  per  cent,  has  at 
the  same  time  been  built  up.  Then  comes  the  Eastern 
Produce  and  Estates  with  j(^2i  j>er  acre  and,  including 
the  sum  spent  on  redemption  of  debentures  as  forming 
part  of  its  reserve,  25.92  per  cent,  of  the  capital  outlay 
provided  out  of  profits.  Between  these  two  extremes 
such  companies  as  the  Scottish  Ceylon,  the  Standard 
and  the  Yatiyantota  find  a  place.  Either  their  reserves 
are  too  large  for  them  to  be  classed  with  the  first  group 
or  the  valuations  of  their  estates  are  too  high  for  the 
second  but  their  positions  are  still  fairly  good. 
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*  Including  machinery,  ftc.  t  Tea  esutes  only.  \  From  preaiwna  oa 
■harea,  &c.,  issued.  S  No  particulars  given.  ^  liKlndinc  debeatnrea 
redeemed. 

It  is  difficult  to  say  very  much  as  to  the  prospects. 
The  sudden  and  unexjjected  increase  in  the  tea  duty  has 
raised  a  gre.-it  outcry  amongst  producers  and  middle- 
men, and  it  certainly  seems  an  iniquitously  heaN-y  burden 
to  place  on  the  back  of  an  industry  which  has  just 
begun  to  struggle  into  prosp>erity  after  a  long  and 
arduous  spell  of  adversity.  .Advocates  of  protection 
profess  to  believe  that  the  additional  2d.  per  lb.  will  not 
have  any  appreciable  effect  on  the  trade  and  laugh  to 
scorn  any  suggestion  of  its  handicapping  the  producer. 
Seeing,  however,  that  the  tax  is  now  equal  to  the  aver- 
age price  obtained  for  the  better  class  teas  and  is  well 
in  excess  of  that  realised  by  the  lower  grades  it  is  im- 
piossible  that  this  contention  can  be  sustained.  The 
cheaper  qualities  of  tea  may  perhaps  benefit  by  the  im- 
position of  the  extra  duty  as  it  will  cause  the  demand 
to  flow  more  towards  them,    but   even    that    is   pro- 
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blematical  and  in  any  case  it  is  likely  to  depress  the 
prices  realised  by  the  grower  as  the  consumer  will  avoid 
shouldering  all  the  burden  wherever  he  possibly  can. 
In  the  case  of  the  finer  teas  the  tax  must  inevitably 
injure  the  trade,  and  we  can  only  express  our  entire 
sympathy  with  the  agitation  for  its  repeal.  Both 
parties  suffer,  here  as  always,  through  burdensome  and 
injudiciously  designed  imposts,  the  producer  has  his 
market  deranged  or  restricted  and  the  consumer  either 
lessens  his  demand  or  diverts  it  upon  articles  of  low 
grade  and  price. 


Economic  and   Financial    Notes 
and  Correspondence. 


Amity  Between  France  and  England. 
This  week  the  House  of  Commons  has  simply 
played  itself  and  nothing  of  interest  has  arisen  since 
its  reassembly  on  Tuesday  except  the  debate  on  Wed- 
nesday on  the  Anglo-French  agreement.  As  many  of 
the  speeches  in  the  course  of  that  debate  showed,  it  is 
not  an  agreement  perfect  beyond  criticism.  There  are 
sections  of  it  which  might  have  been  arranged  better 
and  others  that  profess  to  give  away  what  is  not  in  the 
possession  of  either  power.  We  might  have  done 
something  to  improve  our  position  in  Madagascar  and 
possibly  in  Morocco  and  Tunis,  as  well  as  in  French 
colonies  generally,  but  these  details  sink  into  insignifi- 
cance, even  the  details  of  the,  on  the  whole,  admirable 
settlement  of  the  Newfoundland  dispute,  before  the 
great  dominant  fact  that  a  spirit  of  goodwill  and  cordial 
friendliness  has  actuated  the  statesmen  on  both  sides 
in  drawing  up  this  deed  of  accord.  We  may  doubt, 
are  inclined  to  doubt,  whether  the  accord  in  Egypt 
whereby  the  entire  control  of  that  state  passes  into 
British  hands  will  be  for  the  ultimate  good  of  the 
Egyptian  people,  but  there  can  be  no  doubt  whatever 
that  the  cessation  of  wrangling  between  France  and 
England  there  and  elsewhere  makes  for  the  peace  of 
the  world  and  tends,  we  once  more  hope,  towards  the 
realisation  of  that  dream  of  disarmament  which  haunted 
the  beneficent  imagination  of  Richard  Cobden.  The 
very  fact  that  the  peoples  of  England  and  France  look 
upon  each  other  with  more  kindly  eyes  is  a  gain  that 
outweighs  all  minor  disadvantages.  As  Sir  Henry 
Campbell-Bannerman  said  with  admirable  distinctness 
and  force,  "  all  minor  considerations  are  swallowed  up 
when  we  contemplate  this  agreement  as  a  great  instru- 
ment for  bringing  together  two  neighbouring  nations 
and  two  old  rivals,  two  nations  that  have  been  separated 
by  what  has  been  believed  to  be  inborn  hereditary  en- 
mity, and  for  promoting  friendship  and  co-operation 
between  the  two  nations."  The  example  thus  set 
ought  gradually  to  penetrate  the  foreign  policy  of  every 
European  power,  drawing  them  on  towards  the  con- 
viction that  the  maintenance  of  crushing  armaments  by 
a  policy  of  fear  and  suspicion  is  not  only  unwise  but 
suicidal  and  causing  them  to  seek  concord,  to  adjust  all 
disputes  that  arise  by  arbitration,  by  mutual  exchange 
of  ideas  in  a  spirit  of  goodwill.  Already  the  spirit 
governing  the  accord  with  France  has  had  further  illus- 
tration in  the  settlement  of  the  Behring  Straits  seal 
fishing  dispute  with  Russia,  and  by-and-by  we  hope 
the  ideas  of  dominance  in  the  Mediterranean,  of  jealousy 
between  one  power  and  another  as  to  the  claims  each 
may  have  to  control  that  inland  sea,  will  pass  away 
giving  place  to  amity  and  a  friendly  rivalry  in  the  arts 
of  peace  alone.  We  can  forgive  our  present  Ministry 
much,  almost  everything,  in  view  of  the  good  deed  it 
has  done  in  helping  to  bring  the  peoples  of  France  and 
England  to  regard  each  other  as  friendly  neighbours. 
By-and-by  trade  barriers  now  so  jealously  maintained 
may  break  down  before  the  growth  of  this  spirit  of 
concord,  and,  although  we  do  not  believe  it  would  ever 
directly  pay,  it  would  not  surprif  e  us  to  see  a  Channel 
Tunnel  taken  in  hand  and  carried  to  completion  as  one 
everlasting  memorial  of  the  happy  change.     But  we 


must   trust  ourselves  as  peoples  to  reap  the   harvest. 
Governments  are  never  to  be  trusted. 

Chinese  Labour  for  Rhodesia. 

As  usual  those  poor  Chartered  directors  are  ever  so 
much  too  late.  They  will  not  get  a  boom  even  should 
Mr.  Lyttelton  be  hocussed  into  permitting  them  to  im- 
port Chinese.  What  would  they  do  with  the  Chinese 
if  they  got  them  ?  No  rich  deposits  of  gold  have  been 
discovered  in  the  vast  territory  of  the  monopoly  com- 
pany. Such  mines  as  are  at  work  there  have  as  a 
rule  no  difficulty  in  getting  labour,  unless  when,  as  the 
Commissioner  says,  they  have  acquired  an  evil  reputa- 
tion by  maltreatment  of  the  blacks  employed  by  them. 
It  is  not  labour  that  is  the  difficulty  in  Rhodesia  but  the 
remoteness  of  the  country,  the  miserable  scantiness  of 
its  white  population,  and  above  all  the  poor  quality  of 
the  gold  ore  mined.  What,  then,  drove  these  directors- 
to  agitate  for  liberty  to  bring  in  the  Chinese  bondmen  ? 
Nothing  but  the  hope  of  a  market  boom.  They  see  the 
shares  of  the  Chartered  Company  gradually  settling 
down,  without  hope  of  recovery  unless  some  magic  per- 
formance can  galvanise  them  into  life  and  reawaken 
public  interest  in  the  speculation.  Chinese  will  do  the 
needful  trick,  they  imagine,  being  mere  numskulls  ir> 
business,  and  therefore  obsequious  copyists  of  Rand 
Boss  morals  and  machinery.  It  is  a  vain  idea.  The 
public  is  tired  of  the  Chartered  Company,  its  preten- 
sions, its  bombast  and  affectation  of  high  imperial 
methods,  its  chicane,  its  share  dealing,  its  manipulation 
of  figures,  its  concealment  of  balance-sheets,  and  all 
the  pompous  humbug  with  which  it  has  been  sur- 
rounded from  the  start.  Were  Mr.  Lyttelton  to  allow 
the  directors  of  this  company  to  import  Chinese  to- 
morrow the  public  would  pass  by  with  indifference,  and 
holders  of  shares  would  sell  were  the  directors  foolish 
enough  to  put  up  the  price  of  Chartereds  upon  the 
market.  No,  no,  the  play  is  played  out  there  and  John 
Chinaman  has  ceased  to  charm.  The  thought  of  him 
rather  excites  disgust  even  in  the  minds  of  the  in- 
veterate gambler  who  does  not  see  his  way  to  make  any- 
thing out  of  him  by  cheating  that  other  fellow. 

Sanguine  Lord  Milner. 

Now  that  the  power  of  this  man  for  mischief -seems 
on  the  wane  it  is  possible  to  be  amused  at  his  succes- 
sive appearances  upon  the  stage  as  a  statesman  and 
his  latest  utterance  upon  Transvaal  finance  is  really  very 
funny.  Taken  in  conjunction  with  the  gloom  of  the 
alarming  picture  drawn  at  the  time  when  it  seemed 
possible  that  the  Home  Government  would  refuse 
sanction  to  the  importation  of  Chinese  slave  labour  the 
contrast  is  so  glaring  as  to  be  most  humorous.  Then 
there  was  to  be  a  deficit  of  ;^i,ooo,ooo  or  more  and 
everything  was  as  black  as  black  could  be,  industries 
stagnant,  the  country  going  ventre  a  terre  to  ruin. 
Now,  and  before  any  Chinese  have  been  got  to  work, 
while  only  a  few  of  their  foremen  have  been  landed  at 
Durban,  everything  is  rose-coloured,  and  instead  of 
that  huge  deficit  there  will  be  one  of  only  ;^57o,ooo. 
That  may  seem  sufficient  to  small-minded  folks,  but 
Lord  Milner  evidently  thinks  it  better  than  a  surplus 
and  hails  "  an  increase  "  of  ;^6o,ooo  in  revenue  and  a 
decrease  of  ;^90,ooo  in  expenditure  with  a  shout  of  joy.  il 
This  ;^6o,ooo  increase  in  revenue,  by  the  way,  is  '| 
merely  an  "  unutilised  balance  "  in  the  hands  of  the 
Crown  Agents,  held  for  interest  on  the  debt,  but  there 
has  been  a  "  saving  "  of  ;^25o,ooo  on  the  constabu- 
lary, and  in  the  coming  year  we  are  to  have  a  surplus —  ,. 
at  least  that  is  what  we  infer  since  the  estimated  ex-  ll 
penditure  for  1904-5  is  cut  down  by  ^£7300, 000  to 
;^2, 500,000.  And  there  will  be  no  necessity  to  issue 
the  remaining  ;^5,ooo,oc>o  of  the  guaranteed  loan  until 
the  time  comes  to  pay  over  that  ;^3,ooo,ooo  of  free 
grant  to  the  white  natives  of  the  country.  Railways 
and  other  public  works  out  there  necessitate  an  in- 
crease in  "  temporary  borrowings,"  but  these  can  alf 
be  made  good  out  of  the  said  ;^5,ooo,ooo  balance  of  the 
loan.     It  is  wonderful;  such  prosperity  all  of  a  sudden,. 
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a  magical  change,  and  no  word  said  of  the  thousands  of 
whites  without  work  lingering  in  starvation  in  Johannes- 
burg, all  over  the  annexed  Republics.  Have  the  relief 
doles  come  to  an  end?  Lord  Milner  does  not  say,  but 
he  is  becoming  very  amusing,  and  has  a  "  Navy 
League  "  branch  out  there  in  lieu  of  soup  kitchens. 

The  Battle  of  the  Oil  Companies. 
Signs  of  trouble  in  the  oil  trade  had  been  evident  for 
some  time  past  and  therefore  no  one  was  surprised  when 
the  Standard  Oil  Trust  threw  down  the  gage  of  battle 
to  its  rival  in  Europe,  the  "  Shell  "  Transport  Com- 
pany. The  cause  of  the  fight  is  that  American  oil  is 
being  slowly  but  surely  driven  out  of  the  English 
market  by  Russian,  which  is  cheaper  and  said  to  be 
better  than  the  low-flash  stuff  sold  by  the  Oil  Trust. 
Such  being  the  case  the  "  Shell  "  Transport  Company 
has  captured  customer  after  customer  of  the  Standard 
which  therefore  had  to  fight  if  it  was  to  maintain  its 
position.  Prices,  moreover,  have  fallen  considerably 
since  the  new  year,  Russian  barrel  oil  being  quoted  at 
the  end  of  last  month  at  4^d.  per  gallon  against  6|d.  per 
gallon  for  American.  This  apparently  was  the  lowest 
profit  figure  the  Standard  Oil  Trust  could  touch  with 
American  oil  and  it  had  to  find  some  other  means  of 
attacking  its  rival.  Accordingly  it  bought  1,400,000 
gallons  of  Russian  oil  and  offered  the  lot  at  2id.  per 
gallon  or  ^d.  less  than  cost,  thus  forcing  the  Shell 
company  to  lower  its  price  to  2^d.  This  is  how  matters 
stand  at  present  and  what  the  next  move  will  be  it  is 
impossible  to  say.  Neither  company  can  continue  to 
sell  at  these  figures  for  long  though  the  loss  is  compara- 
tively speaking  small  to  what  it  would  have  been  had 
the  fight  taken  place  in  winter.  For  at  this  season  of 
the  year  the  consumption  of  oil  is  at  its  lowest  and  the 
stories  of  the  heavy  losses  entailed  by  these  cutting 
tactics  must  therefore  be  largely  exaggerated.  Before 
winter  comes  round  again  an  arrangement  is  almost 
certain  to  be  reached  between  the  two  companies,  and 
the  consumer  may  be  sure  that  when  it  is  the  damage 
will  be  made  good  out  of  his  pocket.  Both  companies 
will  take  good  care  of  that. 

Of  the  two  antagonists  the  "  Shell  "  Transport  Com- 
pany, overburdened  with  capital  as  it  is,  is  perhaps  the 
stronger.  It  controls  not  only  the  greater  part  of  the 
Baku  output,  but  will  also  get  most  of  that  from  the 
new  Roumanian  oilfield  through  the  German  company 
that  has  acquired  the  right  to  sink  wells  there,  and  in 
addition  draws  a  fair  quantity  from  Borneo.  On  the 
other  hand  the  Standard  Oil  Trust's  resources  in  the 
States  are  said  to  be  giving  out,  and  it  is  finding  con- 
siderable difficulty  in  replacing  them.  Certain  States, 
■such  as  Texas,  are  absolutely  barred  to  it,  while  the 
attempt  it  made  to  get  a  grip  on  Roumania  was  a 
hopeless  failure.  It  must  therefore  find  some  way  to 
replenish  its  supplies  and  this  war  may  only  be  a  pre- 
lude to  a  working  agreement  with  the  "  Shell  "  Trans- 
port Company  by  which  a  certain  quantity  of  the  oil 
that  concern  controls  will  be  diverted  to  the  uses  and 
abuses  of  the  Standard  Oil  Trust.  If  this  is  the  object 
in  ultimate  view  the  war  will  not  last  long,  and  any 
day  may  see  the  Standard  people  making  overtures  for 
peace.  Doubtless  if  the  Rockefellers  care  to  sink  an 
indefinite  number  of  their  millions  in  a  fight  for  com- 
plete mastery  of  the  world's  oil  supplies  the  struggle 
may  last  until  the  "  Shell  "  company  collapses,  but  the 
attempt  to  master  the  world's  supply  of  copper  has  cost 
enough  to  have,  perhaps,  taught  "  John  D.  and  Co." 
a  little  moderation. 

Spiers  and  Pond. 
This  once  prosperous  hotel  and  catering  company  has 
fallen  on  evil  times  and  if  the  price  to  which  the  shares 
have  fallen  is  any  criterion,  the  ref)ort  and  .iccounts  due 
in  a  few  weeks'  time  will  reveal  a  very  unfortunate 
state  of  affairs.  Competition  and  a  fearful  burden  of 
capital  and  debenture  debt  have  steadily  diminished  the 
company's  vitality  and  the  return  on  the  ordinary  shares 
has  slowly  yet  surely  dropped  from  the  iij  per  cent. 


paid  in  1895-6  to  the  5  per  cent,  distributed  for  the  year 
to  March  3 1  last.  That  has  brought  with  it  an  equally 
severe  collapse  in  the  market  value  of  the  ;^io  shares 
from  about  £30  to  ;^5  meaning  acute  impoverishment 
for  those  who  bought  near  the  top  and  who  have  held 
on  in  the  hope  of  a  turn  in  the  tide.  Alas  the  position 
of  the  company  never  justified  either  the  high  dividend 
or  the  price  reached  by  its  shares  and  this  is  only 
another  instance  of  the  folly  of  the  public  who  buy 
shares  on  mere  dividend  records  without  taking  the 
trouble  to  ascertain  the  true  financial  condition  of  the 
companies  in  which  they  sink  their  money.  This 
undertaking  was  never  a  strong  one  because  the  direc- 
tors always  aimed  at  high  dividends  and  persistently 
neglected  to  make  the  slightest  provision  for  contin- 
gencies. So  it  is  that  now  bad  times  have  come  upon 
it  there  are  practically  no  reserves  or  free  resources  to 
give  the  concern  a  helping  hand,  and  it  must  continue 
the  struggle  against  adversity  borne  down  by  a  deben- 
ture and  mortgage  debt  exceeding  ;^i, 000,000  and  a 
share  capital  of  ;(^i,20o,ooo.  The  chief  weakness  lies 
in  the  company's  hotels,  most  of  which  can  earn  but 
slender  profits,  and  it  seems  beyond  doubt  that  one  day 
the  overpowering  item  of  ;^i,773,939  standing  for  free- 
hold and  leasehold  properties  must  be  revalued.  In 
these  circumstances  proprietors  will  probably  study 
with  interest  the  subjoined  extract  from  the  list  of 
shareholdings.  Unhappily  it  reveals  that  unfailing 
indication  of  company  decay,  directorial  selling,  and  the 
knowledge  that  up  to  the  end  of  July  last  their  chairman 
got  out  of  over  2,000  shares,  followed  perhaps  by  more 
realisations  since,  must  cause  shareholders  to  anticipate 
the  coming  annual  report  with  no  little  anxiety. 
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Brown,    Haiold 

Ratcliff,    R.jbert  

tSpiers,    Kelix  Wm 

tCrimieu-Javal,  Paul,  and  fSpiers,  Felix  Wm. 

Biachi,   Peter  Chas 
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Smith,    Edward  T 

Grelton,   John,    and  Hugh,  Frederic 

Holland,    Wm.    Thomas  

National  Provincial  Bank  of  England 

Curtis,  Geo.    Catton 
tFreshwater,   Jas.    Marshall        

Horn,    Henry  Thomas,    and    Ingall,   Francis 
Wm.    (Parr's    Bank)  

Ravenscroft,   Francis    (Birkbeck   Bank) 
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tBailev,    Jas 

Buckley,     Henry    B.  

Broad,  Harrington   E 

Berner,    D.    M. 

Chester,    Walter    Thomas        

Debenture   Corporation  

K;i{;le    Insurance 

Farquhar,  W.  R.,  Dent,  E.,  Pryor,  R.  M., 
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FeU,  A.  L 

Fossick,  W.  G.  

Gardiner,  Henry  John  

Holland.  Alfred   Robert  

Lowe,    Thomas   B 

Lawrie,    Alexander        

Morgan,  Septimus  V 

Margetson,    Stewart        

Marine  and  General  Mutual  Life 

Duke   of  Northumberland        

Reed,    Wm 

Sharpe,  F.  J.  T.  and  Sarah  Jane,  and  Threl- 

fall,    Thomas  

+Spiers,    Felix  Wm 

Sincer,   W.    M.   G 

Ev.-uis,   Walter  

Broad,  Harrington   Erans        

Oliver,    Edwin  

Whelen,  John  L.,   and  Higginson,  C.  F.  ... 

Atkin,  Ge<i.    Duckworth  

Moves,    Thomas  Traffor.l         

Rid.kll,    Arthur  
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The  Nelson  Investigation. 


The  investigation  committee  appointed  at  the  recent 
annual  meeting  of  James  Nelson  and  Sons  did  not  adopt 
the  usual  course  of  circulating  their  report  amongst  the 
shareholders  but  reserved  it  for  reading  at  the  ad- 
journed meeting  held  on  Monday  last.  This  very  un- 
satisfactory method,  however,  mattered  little  for  the 
indictment  was  distressingly  tame,  and  had  not  the 
chairman  lost  his  temper  and  violently  abused  a  share- 
holder the  proceedings  would  have  turned  out  quite 
Exeter  Hall  like.  The  investigators  had  not  a  word  to 
say  about  the  notorious  share  selling  and  confined  their 
examination  to  the  trading  of  the  two  years  1902  and 
1903.  They  had  httle  fresh  to  tell  concerning  it  al- 
though naturally  the  agreement  with  the  Nelson  Line 
which  does  the  company's  carrying  came  under  some 
criticism  only  to  be  met  later  on  by  a  stout  defence  from 
one  of  the  directors.  As  perhaps  is  weU  known  two  of 
the  directors  of  this  Nelson  Line  are  respectively  chair- 
man and  deputy  chairman  of  James  Nelsons,  one  of  its 
shareholders  is  this  company's  managing  director,  and 
Mr.  Walter  Blease,  who  sits  on  the  Nelson  board,  is  a 
member  of  the  firm  of  Blease  and  Sons,  of  Liverpool, 
auditors  to  the  Nelson  Line.  Nothing  surely  could  be 
more  unsatisfactory  than  that  these  gentlemen  should  in 
any  way  be  responsible  for  an  agreement  between  the 
two  companies,  but  a  new  arrangement  was  entered  into 
b  March  1903  without  even  taking  the  company's 
solicitors'  advice  and  when  conditions  changed  in  the 
middle  of  the  year  this  agreement  proved  to  be  most 
onerous  and  unfavourable  for  the  meat  company,  a 
very  disagreeable  fact.  The  language  of  the  in- 
vestigation committee  concerning  this  business  is  some- 
what cryptic,  but  it  seems  that  the  validity  of  the  con- 
tract was  questioned  and  an  action  threatened  which  led 
to  conferences  and  the  eventual  acceptance  of  an  offer 
made  by  the  Nelson  Line  to  cancel  the  old  contract  and 
substitute  a  new  one.  With  the  latest  bargain  the  com- 
mittee is  not  altogether  pleased  but  it  was  the  best 
that  could  be  got  and  therefore  its  adoption  is  recom- 
mended. Why  not  dispense  with  the  Nelson  Line 
altogether  and  employ  an  independent  company? 
Freights  the  world  over  are  very  low  just  now  and  an 
excellent  bargain  ought  to  be  possible  with  somebody. 
Dealing  next  with  the  shops  the  committee  seemed  to 
think  that  a  large  number  were  opened,  not  because 
they  might  prove  profitable,  but  because  the  company 
had  to  find  an  outlet  somewhere  for  its  excessive  sup- 
plies, which  apparently  it  was  bound  to  ship  under  the 
arrangement  with  the  Nelson  Line.  Concerning  the 
board  the  investigators  recommend  an  addition  of  two 
independent  persons  who  would  directly  represent  the 
general  body  of  shareholders  and  to  show  the  partial 
character  of  the  present  directorate  pointed  out  that  the 
company's  solicitors  do  not  consider  it  legally  com- 
petent to  enter  into  the  new  charter  agreement  referred 
to.  It  was  for  this  reason  that  proprietors  were  asked 
to  signify  their  acceptance  of  the  contract. 

Up  to  this  point  the  proceedings  had  been  extremely 
orderly  but  shareholders  began  to  get  restive  when  it 
was  stated  that  under  an  agreement  dated  May  3,  1893, 
Messrs.  Nelson  were  appointed  joint  managing  direc- 
tors for  life  at  a  remuneration  of  ;^5,ooo  per  annum. 
This,  though,  was  not  the  worst  because  later  on  when 
Mr.  Wm.  Nelson  resigned  it  was  arranged  that  Mr. 
Edward  Nelson  should  continue  to  act  as  sole  managing 
director,  not  at  ;^2,5oo  but  at  ;^4,oc>o  per  annum. 
Happily  no  new  agreement  had  been  drawn  up  and  the 
meeting  became  quiet  while  the  chairman  and  some  of 
the  directors  generally  defended  the  actions  of  the 
board.  In  the  course  of  his  remarks  the  chairman 
announced  that  he  intended  to  resign  all  connection  with 
the  direction  of  the  concern,  an  eminently  satisfactory 
statement  that  was  received  with  loud  and  continuous 
applause.  Perhaps  the  expressions  of  delight  at  his 
retirement  were  more  vigorous  than  Mr.  Wm.  Nelson 
quite  liked  because  a  little  later  in  the  proceedings  when 
a  shareholder  referred  to  the  obvious   "  packing  "  of 


the  meeting  he  singled  out  this  gentleman  and  practi- 
cally described  him  as  a  blackguard.  This  was  the: 
signal  for  a  violent  uproar  and  a  demand  that  the  chair- 
man should  withdraw  his  abusive  remarks  and  apolo- 
gise or  leave  the  chair.  Expressions  of  regret  being, 
duly  forthcoming  calmer  counsels  prevailed  and  the 
meeting  proceeded  to  appoint  a  consultative  committee 
to  confer  with  the  directors  on  the  selection  of  the  two 
new  members  to  be  added  to  the  board.  The  committee 
having  been  voted  fifty  guineas  each  for  their  labours 
the  meeting  separated  not  very  satisfied  perhaps  with 
the  outcome  of  the  proceedings  but  happy  possibly  in 
the  knowledge  that  Mr.  Wm.  Nelson  no  longer  pre- 
sides over  their  destinies.  He,  probably,  was  the  most 
joyful  in  spirit  of  all  the  assembly. 


Federal  Supply  and  Cold  Storage  Company  of  South 
Africa. 

Those  who  fell  victims  to  the  cold  storage  boom 
which  raged  so  fiercely  two  years  or  so  back  on  the 
strength  of  fabulous  profits  made  by  one  or  two  com- 
panies out  of  army  contracts  are  getting  experiences 
calculated  to  freeze  them  out  of  company  speculation 
for  all  time.  The  miserable  results  shown  by  the  De 
Beers  fostered  Imperial  Cold  Storage  Company  were 
disclosed  at  the  recent  meeting  of  the  unhappy  share- 
holders of  the  South  African  and  Australasian  Supply 
and  Cold  Storage  Company  and  now  we  have  the  report 
of  this  Federal  Company,  which  commenced  its  career  in 
quite  notorious  fashion,  telling  anything  but  a  cheerful 
story.  It  may  be  remembered  that  the  original 
prospectus  issued  early  in  January,  1903,  was  with- 
drawn and  the  subscriptions  returned  because  of  dis- 
putes concerning  some  of  the  agreements,  and  even 
when  the  document  was  reissued  towards  the  end  of 
February  in  a  revised  form  matters  did  not  seem 
entirely  satisfactory.  It  now  appears  that  Mr.  W.  S. 
Crart  failed  to  perform  the  terms  of  his  agreement 
under  which  certain  businesses  at  Pietermaritzburg 
were  to  be  acquired  by  the  company.  Therefore  the 
contract  was  rescinded,  but  Mr.  Crart  still  sits  on  the 
directorate  and  remains  chairman  of  the  local  manage- 
ment board  in  South  Africa.  The  company's  businesses 
are  situated  at  five  centres — Cape  Town,  Johannesburg, 
Durban,  East  London  and  Bloemfontein,  and  while 
the  first  two  have  always  given  the  greatest  satisfaction 
very  distressing  statements  are  forthcoming  regarding 
the  other  three.  The  management  seems  to  have  been 
deplorably  inefficient  and  when  the  chairman  visited 
the  various  branches  he  deemed  it  his  duty  to  make  a 
clean  sweep  of  those  in  control.  So  bad  were  things- 
at  Durban,  which  business  the  directors  did  not  even 
get  possession  of  until  April,  that  legal  proceedings 
were  threatened  against  the  vendors  (the  Buffalo- 
Supply  and  Cold  Storage  Company)  and  eventually 
under  arbitration  the  Federal  Company  was  awarded 
;£'9,ooo  damages.  Happily  these  changes  have  placed 
all  the  concerns  on  a  good  paying  basis  and  the  gentle- 
man who  carried  them  out,  Mr.  Edward  Nelson, 
managing  director  of  James  Nelson  and  Sons,  might 
now  perform  the  same  operation  on  himself  on  the 
chance  that  similar  good  would  accrue  to  the  last- 
named  unfortunate  undertaking. 

Net  profit  from  branches  is  returned  at  ;^45,204  and 
transfer  fees  gave  ;^i8!2  making  ;£'45,386  in  all.  De- 
ducting various  charges  of  ;^i6,639  including  ;^5,778 
for  interest  and  bank  charges  and  the  sum  for  disposal 
is  ;^28,747  out  of  which  ^3,000  is  set  aside  to  reduce 
preliminary  expenses,  bringing  them  to  ;^i  1,452.  The 
directors  now  propose  to  pay  a  dividend  at  the  rate  of 
6  per  cent,  per  annum,  absorbing  ;^24,i68,  and  to 
carry  forward  ;^i,579.  They  take  this  course  guided 
in  great  measure  by  the  recent  increase  in  the  prosperity 
of  the  business  and  incidentally  perhaps  to  help  along 
a  debenture  issue  of  ;^i  50,000  which  has  become 
"  essential  for  the  welfare  of  the  company."  The 
amount  of  working  capital  necessary  for  a  business  of 
this  kind  was  quite  misjudged  and  a  study  of  the 
balance-sheet  leaves  no  doubt  that  it  can  do  with  a  lot 
more  money.     Outstanding  debts,   we  are  told,   must 
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always  be  heavy  under  the  conditions  of  payment 
prevalent  in  South  Africa,  and  big  stocks  of  the  various 
articles  dealt  in  must  always  be  maintained  in  cold 
store  in  South  Africa  seeing  that  the  sources  of  supply 
are  oversea.  So  it  is  that  stocks  of  meat  stand  at  the 
tidy  figure  of  ^164,268,  and  as  debtors  owe  ;^i52,87i 
we  find  that  ;£,  194,568  is  due  on  bills  payable,  ;£^24,373 
to  sundry  creditors  and  ;^38,046  to  bankers.  We 
fancy  that  issue  of  debentures  will  very  shortly  be  a 
necessity  under  conditions  like  these. 

Peninsular  and   Oriental  Steam   Navigation 
Company. 
The  interim  report  of  this  powerful  undertaking  con- 
tains many  interesting  references  to  the  position  of  the 
business,  the  most  important  being  the  statements  con- 
cerning the  mail  contract.     As  is  well  known  the  present 
one  comes  to  an  end  early  next  year  and  after  prolonged 
negotiations  the  directors  have  agreed  with  the  Post- 
master General  for  a  new  agreement  to  carry  on  the 
same  services  as  at  present,    but  with   a  considerable 
acceleration,  during    a    period     of    three  years   from 
February,    1905.     The    principal    change   will    be   the 
hastening  of  the   Indian   mails  by  24  hours  and  their 
regular  delivery  at  Bombay  in  a  little  over  13  days  from 
Charing  Cross.    This  and  the  other  improvements  stipu- 
lated for,   which  include  a  more  rapid  transit  both  of 
the  Australian  and  China  services,  will  involve  a  large 
additional  expenditure,  towards  which  the  Post  Office 
-will  contribute  ;^'io,ooo  a  year,   being  an   addition  to 
the  present  subsidy  but  which,  in  certain  eventualities, 
may    hereafter    be    reduced.       Considering  the  heavy 
sums  recently  spent  on  new  construction  and  the  large 
capital  altogether  embarked  in  the   postal   service  the 
board  would  naturally  have  preferred  a  longer  contract 
but  the  impossibility  of  arranging  the  future  conditions 
of  the  colonial  portion  of  the  service  with  the  Australian 
Commonwealth   (there  is  talk,  we  believe,   of  making 
it  a  condition  of  the  contract  that  no  coloured  seamen 
shall  be  employed)    rendered   a  tentative   arrangement 
necessary  in  the  judgment  of  the  Post  Office  and  to  this 
decision    the  directors    loyally    subscribed    by   offering 
.the  most   advantageous  service  within  the  company's 
power.     A  wise  policy  certain  to  be  attended  with  good 
results.     The  company  still  has  four  ships  engaged  on 
transport  work  but  the   contract   finishes   next  month 
and  it  may  be  said  that  with  the  return  of  the  troops 
from    South  Africa  this   class   of   business   practically 
-came  to  an  end.     As  a  result  the  receipts  show  a  con- 
siderable decline  for  the  past  half-year  but  the  return  of 
a  number  of  vessels  to  their  normal  employment  has 
been    the  means    of    improving    the    general    freight 
earnings   to  a  large  extent   notwithstanding  the  con- 
tinuance of  very  low  carrying  rates.      Passenger  receipts 
contrast  unfavourably  with  the  figures  of  last  year  and 
no  improvement  can  be  reported  in  the  eastern  trade. 
Certain  circumstances  indeed  have  proved  additionally 
unfavourable    such  as    the  disturbance  in    the    export 
cotton  trade  from  Manchester  and  the  cessation  of  the 
trade  between  Bombay,  China  and  Japan  owing  to  the 
inflation  of  cotton  prices   and   the   Far   Eastern  war. 
The  colonial  steamers  therefore  have  not  been  able  to 
find  their  usual  employment.     Coal,  it  seems,  will  prove 
slightly   dearer   for  the   present  financial  year   and   all 
labour  charges  continue  very  heavy,  but  the  past  half- 
year's  operations  show  a  fair  result  and  the  usual  in- 
terim dividends  at  5  per  cent,   per  annum  on  the  pre- 
ferred and  7  per  cent,  per  annum  on  the  deferred  stocks 
are  declared.     Various   changes    have   taken    place   in 
the  fleet  during  the  six  months  and  the  total  tonnage, 
including  three  10,000  ton  vessels  contracted  for,  now 
amounts  to  366,937  tons.     It  is  satisfactory  to  learn 
that  the  extensive  services  have  been  performed  with 
the  usual  regularity  and  without  delay  or  accident  of 
any  material  kind. 

Another  Argentine  Railway  Arrangement. 
The  record  of  the  Bahia  Blanca  and  North-Western 
Railway  does  not  seem  to  render  it  an  altogether  de- 
sirable acquisition,  but  within  the  past  year  two  of  the 
leading  Argentine  railways  have  contemplated  taking  it 


under  their  control.  It  may  be  remembered  that  in 
June  last  the  Buenos  Ay  res  Western  Company  entered 
into  a  provisional  agreement  for  the  purchase  of  the 
system,  but  on  mature  consideration  the  Western  direc- 
tors came  to  the  conclusion  that  good  value  would  not 
be  forthcoming  for  their  money  and  declared  the  deal 
off.  The  news  was  followed  by  a  severe  flop  in  the 
price  of  the  Bahia  stocks  but  they  soon  began  to  creep 
up  again  and  rumour  got  about  that  the  company  would 
not  be  compelled  to  continue  its  weary  existence  alone 
after  all.  So  it  has  proved,  and  this  week  circulars 
were  issued  giving  details  of  an  agreement  for  its  work- 
ing by  the  Buenos  Ayres  and  Pacific  Company,  a  line 
which  has  made  remarkable  progress  since  the  latest 
wave  of  prosperity  passed  over  Argentina.  Stated 
shortly  the  Pacific  company  will  work  the  Bahia  Blanca 
lines  from  July  i  next  as  part  of  its  system  by  means  of 
a  connection  to  be  made  between  the  two,  guaranteeing 
the  present  and  future  debenture  stock  of  the  company 
and  a  return  to  the  shareholders  of  the  following  divi- 
dends upon  their  shares  :  3  per  cent,  for  five  years  from 
July  I,  1904,  3i  per  cent,  for  the  next  four  years,  4  {>er 
cent,  for  the  following  four  years,  and  4J  per  cent, 
thereafter.  The  payments  on  the  shares  will  be  made 
half-yearly  on  October  i  and  April  i  in  each  year,  the 
first  payment,  being  for  three  months,  to  be  made  on 
October  i,  1904.  At  present  the  debenture  holders  of 
the  Bahia  company  have  a  first  charge  on  the  railway, 
market,  mole,  and  tramway,  and  also  on  ;^i 50,000 
Argentine  Government  Rescission  bonds,  but  the  mar- 
gin of  revenue  after  providing  debenture  interest  is 
not  very  large.  Under  the  new  proposal  holders  will 
retain  a  first  charge  upon  the  existing  line,  any  exten- 
sions and  the  subsidiary  undertakings,  and  will  have 
their  stock  guaranteed  both  as  to  principal  and  interest 
by  the  Pacific  company,  the  charge  thus  instituted 
coming  after  its  own  debentures.  These  terms  seem 
decidedly  generous  and  naturally  the  Pacific  company 
wants  a  little  in  return.  So  in  consideration  of  any 
risk  it  may  run  in  the  initial  stages  of  the  guarantee 
debenture  holders  must  forego  their  rights  to  the 
;^i 50,000  Rescission  bonds  and  hand  them  over  to  the 
Pacific  company.  In  addition  permission  is  to  be  given 
for  the  creation  of  a  further  ;^25o,c)oo  debenture  stock 
besides  ;^4,c)oo  debenture  stock  for  every  additional 
mile  that  may  be  built,  the  whole  to  rank  equally  with 
the  existing  issue.  .All  the  new  stock,  however,  will  be 
guaranteed  by  the  Pacific  company,  and  as  the  money 
is  to  be  laid  out  on  an  extension  of  the  Bahia  company's 
system  as  well  as  other  productive  works  no  harm  can 
result  to  existing  debenture  stock  holders  from  the  issue. 
Bahia  stockholders  should  have  little  hesitation  in 
approving  of  the  agreement  and  it  may  be  that  the 
Pacific  company  will  not  make  a  bad  bargain. 

Mr.  Clifton  Robinson  on  Tramways. 

The  evidence  of  this  accomplished  tramway  promoter 
and  manager  before  the  Royal  Commission  on  London 
street  traffic  is  most  interesting.  It  discloses  to  local 
authorities  in  a  commendably  frank  style  the  aims  and 
ambitions  of  the  tramway  company  promoter  and  the 
statements  are  arranged  with  great  adroitness.  What, 
for  instance,  could  be  more  telling  than  the  reference  to 
Huddersfield  whose  corporation  was  driven  to  take  up 
a  tramway  enterprise  which  a  company  had  been  or- 
ganised to  carry  out  and  been  compelled  to  abandon? 
The  work  was  extremely  costly  and  therefore  profits 
were  slow  to  come,  but  it  surely  is  scarcely  fair  to  con- 
demn by  inference  all  corporation  owned  tramway 
undertakings  because  of  one  unfortunate  example,  an 
example  that  even  Mr.  Robinson  admits  is  now  return- 
ing some  profit,  at  least  he  says  "  some  profits  have 
been  claimed  "  on  it,  as  if  the  corporation  had  cooked 
its  accounts.  If  Mr.  Robinson  had  his  way  local 
authorities  would  be  tied  hand  and  foot  in  the  matter 
of  public  enterprises  of  this  description  and  the  whole 
control  handed  over  to  a  specially  constituted  and  highly 
paid  court.  We  are  unable  to  agree  with  a  proposition 
of  this  description.     It  seems  to  us  that  the  inhabitants 
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of  the  districts  served  by  any  enterprises  such  as 
electric  or  other  tramways  have  a  right  to  the  control  of 
such  just  as  much  as  to  the  control  of  the  public  high- 
ways, and  that  the  community  is  much  less  likely  to 
suffer  even  through  the  mistakes  of  municipal  or  county 
council  enterprise  in  these  directions  than  through  the 
rapacities  of  the  average  company  promoter.  That 
Mr.  Clifton  Robinson's  West  London  system  has  been, 
as  he  is  careful  to  explain,  a  magnificent  success  is 
little  to  the  purpose.  These  suburban  tramways  might 
have  been  carried  out  by  the  local  bodies  chiefly  inter- 
ested and  have  been  just  as  great  a  success.  We,  how- 
ever, sympathise  fully  with  Mr.  Robinson's  complaint 
against  the  House  of  Commons.  It  is  a  clumsy  and 
inefficient  tribunal  for  this  and  other  public  purposes 
and  we  accordingly  should  have  no  objection  to  the 
creation  of  a  court  of  revision  endowed  with  powers  to 
sanction,  modify,  or  forbid  projects  brought  forward 
by  local  bodies.  It  might  be  a  court  with  wide  powers 
in  regulating  fares,  the  interchange  of  traffic,  and  other 
matters,  but  the  initiation  of  enterprises  concerned  with 
the  comfort  of  the  inhabitants  of  each  district  should 
rest  with  the  elected  representatives  of  these  inhabi- 
tants and  with  them  alone.  It  would  have  been  a 
wholesome  thing  in  the  long  run  for  this  country  if  its 
railways  had  been  carried  out  as  public  enterprises, 
partly  controlled  by  the  localities  through  which  they 
ran,  and  supervised  by  a  central  authority  capable  of 
giving  unity  to  the  entire  system.  The  capital  found 
for  this  enterprise  ought  to  have  been  steadily  paid  off 
until  the  day  might  have  come  when  the  roads  would 
have  been  as  free  to  the  farmer,  manufacturer,  and 
trader  as  the  common  highway.  We  must  not  let  our 
tramway  systems  repeat  and  perpetuate  the  mistake 
made  in  constituting  our  railways  corporate  freeholds 
loaded  with  capital  for  all  time. 

The  South  African  Shipping  Ring. 

Sir  Robert  Herbert's  speech  last  Tuesday  to  the 
shareholders  of  the  Union-Castle  Steamship  Company 
was  in  the  main  a  tale  of  woe.  Trade  with  South 
Africa  was  so  bad  during  the  past  year  that  no  less  than 
eleven  of  the  company's  ships  had  to  be  laid  up  for 
want  of  freight.  Naturally  this  meant  serious  loss  but 
the  managers  tried  to  make  up  for  it  by  adding  seven 
new  vessels  to  the  fleet.  However,  the  depression.  Sir 
Robert  feels  sure,  is  only  temporary,  and  a  time  must 
come  when  "  our  great  dependency  "  will  rise  again  to 
the  glories  of  its  past  prosperity.  But  just  exactly 
when  this  golden  age  is  coming  Sir  Robert  could  not 
say  since  the  immediate  future  holds  out  no  promise  of 
it.  Yet  come  it  must  as  the  causes  of  the  present  stag- 
nation are  only  the  natural  reaction  resulting  from  the 
inflated  shipments  that  followed  the  close  of  the  war 
and  excessive  competition.  At  least  such  are  the  views 
of  the  steamship  companies,  though  before  accepting 
them  the  other  side  should  be  heard.  On  the  very 
morning  of  the  day  when  Sir  Robert  told  his  heart- 
rending tale  to  the  Union-Castle  meeting  the  papers 
announced  that  the  Colonial  Office  had  at  last  promised 
to  inquire  into  the  question  of  the  freights  between  this 
country  and  South  Africa.  Why?  Because  traders 
roundly  assert  that  their  business  is  being  ruined  by 
the  iniquitous  charges  made  by  the  shipping  companies 
for  the  carriage  of  goods  to  South  Africa.  A  manu- 
facturer in  the  States  can,  they  contend,  get  his  goods 
landed  at  Cape  Town  for  an  average  rate  of  15s.  per 
ton  from  New  York  while  the  through  rates  from  Ger- 
many are  about  the  same.  But  thanks  to  the  South 
African  Shipping  Ring  the  British  manufacturer  has  to 
pay  from  75  to  100  per  cent,  more  than  this  for  the 
carriage  of  his  goods  and  naturally  finds  his  power  of 
competing  against  the  Americans  and  Germans 
seriously  affected.  Moreover,  the  service  given  by  the 
Ring  for  this  exorbitant  rate  is  slow  and  complaints 
are  heard  on  all  sides  of  contracts  lost  because  either 
the  high  freight  added  so  much  to  the  cost  or  delivery 
was  not  prompt  enough.  Some  part,  therefore,  of  the 
blame  for  the  slackness  of  trade,  of  which  Sir  Robert 


Herbert  complained,  must  be  laid  to  the  charge  of  the 
shipping  companies  themselves,  and  until  they  decide  to 
reduce  their  rates  their  portion  of  the  trade  may  go  on 
decreasing.  But  will  they  give  way  so  long  as  they 
are  able  to  squeeze  the  uttermost  farthing  out  of  a 
wretched  shipper?  When  too  late  they  may;  when  the 
trade  has  gone  elsewhere  and  the  Ring's  pockets  are 
empty.  No  effective  pressure  can,  we  fear,  be  brought 
upon  these  modern  conspirators  to  make  them  mend 
their  ways.  It  is  all  very  well  for  the  Colonial  Office  to 
promise  to  inquire  into  the  matter,  but  as  the  law  now 
stands  such  an  inquiry  is  almost  useless.  These  com- 
binations of  shipping  companies  for  the  purpose  of 
maintaining  freights  are  not  in  themselves  illegal  con- 
spiracies and  cannot  be  impeached  on  this  ground. 
Competition  is  also  out  of  the  question,  at  least  it  looks 
like  it  after  the  way  the  Houston  Line  surrendered,  and 
threw  in  its  lot  with  the  Ring.  That  surrender  has 
made  shippers  suspicious  of  any  independent  line  which 
offers  to  carry  goods  at  a  lower  rate  than  the  Ring  and 
they  are  scarcely  to  be  blamed.  Then  again  the  iniqui- 
tous rebate  system  also  binds  the  unlucky  shipper  and 
makes  him  chary  of  tearing  off  his  bonds.  Time  and 
again  have  we  inveighed  against  this  dodge  which 
ought  to  be  made  illegal  for  shipping  companies  as  it  is 
for  railways.  The  South  African  Shipping  Ring,  how- 
ever, has  improved  upon  the  system  generally  used  and 
managed  to  get  a  tighter  grip  on  the  unhappy  shipper, 
who  by  the  way  only  gets  the  10  per  cent,  rebate  if  he 
sends  all  his  goods  by  conference  boats.  What  this 
amounts  to  is  calculated  at  the  end  of  every  six  months. 
But  in  order  to  prevent  the  shipper  taking  what  is  due 
to  him  and  then  going  elsewhere  the  Ring  does  not  pay 
over  until  nine  months  later.  So  to  all  intents  and  pur- 
poses it  has  10  per  cent,  on  fifteen  months'  freight  with 
which  to  frighten  the  shipper  and  keep  him  from  trying 
to  leave  it.  If  he  did  he  would  lose  all.  Rather  than  do 
this  he  prefers  to  stick  to  the  Ring  and  so  gradually 
finds  his  business  slipping  from  his  hands.  Well  the 
only  thing  to  hope  is  that  the  loss  the  shipping  com- 
panies must  suffer  will  lead  some  of  them  to  break  their 
unholy  compact,  and  restore  healthy  competition  to  the 
South  African  shipping  trade  before  it  is  too  late. 

Vera  Cruz  and   Pacific  Railway. 

For  some  time  past  the  Mexican  Government  has  pur- 
sued a  policy  of  securing  a  direct  interest  in  the  princi- 
pal railway  systems  of  the  Republic  and  the  latest  step 
in  this  direction  is  the  acquisition  of  the  Vera  Cruz 
and  Pacific  Railway.  The  company  formed  for  the 
construction  and  working  of  this  line  had  a  capital  of 
$10,000,000  gold,  divided  equally  into  preferred  and 
common  shares,  and  $5,000,000  in  first  mortgage  bonds, 
and  although  ostensibly  a  separate  undertaking  was  in 
reality  the  Maryland  Trust  Company  under  another 
name.  All  the  capital  was  retained  by  that  corporation 
which  provided  the  necessary  funds  for  the  construc- 
tion. The  work  proved  more  difficult  than  had  been 
expected  and  regular  traffic  had  not  been  established 
when  the  Maryland  Trust  went  into  liquidation.  Offers 
to  sell  the  line  to  the  Government  were  made  on  various 
occasions  but  were  not  accepted  as  they  were  based  on 
a  cash  sale.  The  Government,  however,  was  anxious 
to  obtain  possession,  as  the  system  formed  a  connecting 
link  between  the  National  Tehuantepec  Railway  and 
the  National  Railroad  of  Mexico,  in  both  of  which  a 
considerable  interest  had  already  been  acquired,  and 
the  opportunity  to  do  so  came  with  the  suspension  of 
the  Maryland  Trust.  So  an  agreement  has  been  arrived 
at  between  the  Government  and  the  receiver  of  the 
Trust  under  which  the  line  is  taken  over  on  remarkably 
easy  terms.  According  to  Senor  Limantour's  state- 
ment in  the  Chamber  of  Deputies  the  receiver  under- 
takes to  wipe  out  all  existing  mortgages,  to  pay  off 
the  floating  debt,  to  meet  the  monthly  notes  for  rolling 
stock  which  have  not  yet  matured,  to  effect  the  out- 
standing payments  for  the  title  deeds  of  lands  comprised 
in  the  right  of  way,  to  respond  under  given  conditions 
to  suits  instituted  against  the  company  and  to  provide 
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$1,000,000  in  cash  for  the  purpose  of  puttinf»-  the  line 
in  the  best  possible  state  of  conservation  and  exploita- 
tion. The  Government,  for  its  part,  acquires  all  the 
capital  of  the  railway  and  agrees  to  guarantee  the 
principal  and  interest  of  the  new  debt  which  the  com- 
pany is  to  assume  subject  to  a  first  mortgaf^e,  provided 
that  this  debt  does  not  exceed  $7,000,000  gold  and  that 
the  interest  is  not  more  than  4^  per  cent,  per  annum. 
In  this  way  the  Government  obtains  absolute  control  of 
all  the  properties  and  assets,  consisting-  principally  of 
425  kilometres  of  track  with  its  appurtenances  and 
rolling  stock,  the  right  to  collect  $419,500  subvention 
bonds  deposited  as  security  for  repairs  on  the  line  and 
$20,000  of  the  same  bonds  which  guarantee  the  fulfil- 

tment  of  the  concession. 
"  Passing   Events. 

We  are  not  to  have  conscription,  not  just  yet.  Mr. 
Arnold  Forster  says  not  and  not  it  will  be,  until  some 
fresh  scare  is  concocted.  What  are  our  military  luna- 
tics afraid  of?  We  have  an  accord  with  France, 
therefore  arm  to  the  teeth.  It  is  all  peace  and  concord 
the  world  over  and  no  more  expansion,  quoth  Earl 
^^  Percy;  therefore  make  every  male  a  fighting  man  in 
^P  order  to  be  ready  to  defend  our  homes  when  we  are  in- 
^^  vaded.  Who  is  to  invade  us?  Do  they  fear  the 
Kaiser,  these  lunatics,  or  is  it  the  Turk  or  the  Japanese 
or  Emperor  Roosevelt?  We  don't  know,  they  don't 
know.  It  is  all  an  affair  of  military  maniacs,  decadent 
dukes  and  Spencer  Wilkinson,  but  nevertheless  con- 
.scription  may  come  amid  a  nation's  indifference,  for 
these  rabid  advocates  of  military  waste  are  insanely 
in  earnest.  Their  words  are  like  a  blast  from  a  newly 
opened  medieval  tomb,  and  yet  the  plague  may  be  let 

>  loose  among  us,  we  are  so  lost  in  apathy. 
Up  to  the  end  of  May  last  the  cost  of  the  Tibetan 
expedition  to  the  unhappy  people  of  India  has  been 
;^'38o,5C)o  and  the  bill  runs  up  to  the  tune  of  ;^50,ooo 
per  month.  With  the  reinforcements  now  being 
hurried  forward,  the  necessity  of  maintaining  long  lines 
of  communication,  the  increased  waste — cruel  waste  it 
is — of  baggage  animals,  the  growing  loss  of  life  through 
disease  and  exposure,  and  the  continual  fighting,  it  is 
probable  that  the  cost  will  soon  amount  to  four  times 
;^50,ooo  per  month,  and  we  still  want  to  know  what 
is  to  be  gained  by  this  waste  of  life  and  treasure. 
What  do  we  propose  to  do  at  Lhassa?  Is  it  true  that 
gold  mines  have  been  discovered  in  Tibet  or  is  the  tale 
a  mere  invention  ?  Can  we  work  these  gold  mines  in 
peace  and  security  even  if  found,  and  would  the  Indian 
taxpayer  get  the  proceeds  to  help  to  recoup  him  for 
the  wasteful  outlay  now  incurred  without  his  sanction  ? 
Probably  the  public  does  not  care  much.  Parliament 
certainly  does  not,  else  it  would  find  a  way  of  over- 
riding those  infamous  blocking  motions  by  which  dis- 
cussion on  many  important  questions  is  now  systemati- 
■K,  cally  stifled  in  the  House  of  Commons.  Were  the 
IB*  electorate  to  care  it  would  send  the  men  who  put  down 
these  blocking  motions  to  the  right  about  at  the  earliest 
opportunity  and  never  again  give  them  a  chance  to 
interfere  in  public  affairs.  Try  the  blockers  with  the 
minatory  postcard.  You  will  find  him  a  coward  in  all 
probability. 

The  New  York  correspondent  of  the  Manchester 
Guardian  says  that  the  income  of  the  Washington 
Government  is  falling  off  at  a  fine  rate.  For  the  month 
of  May  alone  the  deficit  is  nearly  ;^i,C)00,oc)0  and  it 
looks  as  if  the  fiscal  year  may  end  on  the  30th  inst.  with 
a  deficit  instead  of  an  estimated  surplus  of  nearly 
;^3,ooo,ooo.  It  is  all  laid  at  the  door  of  trade  reaction, 
which  goes  steadily  on  "  though  with  no  violence  yet 
with  a  persistent  pull  backward,"  all  the  railways  are 
discharging  men  and  otherwise  retrenching  and  one 
prominent  railroad  president  estimates  the  shrinkage 
in  the  earnings  of  all  the  railways  in  the  Republic  at  no 
less  than  ;^9,c)oo,ooo  this  year  already.  No  wonder 
the  sleep  of  the  Republican  machinists  is  troubled. 


But  the  great  Theodore  may  mend  all  with  a  war  yet. 
Pity  is  it  there  are  no  decorations,  titles,  "  L^ions  of 
Honour  "  or  other  labelling  institutions  in  the  States. 
If  the  president  had  merely  a  "  Rough  Riders  order  of 
merit  "  to  play  with  he  might  at  once  place  Mr.  Per- 
dicaris  first  on  the  roll,  so  glorious  an  opportunity  has 
that  gentleman  given  him  to  display  the  naval  might  of 
the  Great  Republic  of  the  West  in  Moroccan  waters. 
If  Mr.  Pcrdicaris  is  set  free  now  how  disappointed  the 
great  president  will  be.  It  is  so  much  cheaper,  poli- 
tically, to  spend  millions  and  millions  on  naval  demon- 
strations and  rescuing  expeditions  among  the  moun- 
tains than  a  matter  a  ;^i4,ooo  to  ;^2o,ooo  by  way  of 
ransom.     Cheer  up  Republicans. 

The  Suez  Canal  has  been  doing  remarkably  well  of 
late  and  in  1903  earned  106,876,000  frs.  gross  for  a 
total  expenditure  of  rather  less  than  41,297,000  frs. 
Thus  the  surplus  of  receipts  over  expenditure  exceeded 
that  of  the  preceding  year  by  about  909,000  frs.  or 
nearly  ;^36,400,  and  it  looks  as  if  the  present  year 
would  be  better  still  for  the  receipts  from  January  31 
to  May  20  show  an  increase  of  4,300,000  frs.  on  the 
same  period  of  the  preceding  year.  The  outbreak  of 
war  in  the  Far  East  has  contributed  not  a  little  to  this 
prosperity  and  the  directors  are  hopeful  that,  were  that 
war  over,  other  conditions  would  arise  calculated  to 
maintain  the  income  at  the  present  high  level  or  even 
to  increase  it.  They  cite  the  fine  crops  of  India  and  the 
recovery  by  Australia  of  some  of  her  exporting  power. 
Altogether  it  is  a  cheerful  and  pleasant  story  for  them 
to  tell  their  shareholders.  Thanks  to  the  increased  in- 
come of  the  past  year  the  dividend  has  been  increased  by 
5  frs.  making  the  new  return  130  frs.  or  ;^5  4s.  per 
^20  share. 

Canada  seems  to  be  getting  embarrassed  by  the  mul- 
titudes of  people  flung  into  it  through  the  activity  of  its 
immigration  agency  in  London  and  other  influences. 
Thousands  are  said  to  be  loafing  around  Montreal  abso- 
lutely without  work  or  chance  of  work.  We  are  very 
sorry  for  these  people  but  think  it  serves  the  Canadian 
Government  right.  It  had  no  business  whatever  to 
establish  an  agency  touting  for  immigrants  such  as  that 
at  Charing  Cross.  It  is  all  very  well  for  Mr.  Sefton, 
the  Dominion  Minister  of  the  interior,  to  say  that  he 
cabled  to  Lord  Strathcona  pointing  out  that  no  immi- 
grants except  those  intending  to  work  on  farms  were 
encouraged.  The  agency  here  evidently  does  not 
recognise  the  distinction  and  at  any  rate  there  are 
always  thousands  of  people  in  this  country  of  all  trades 
eager  to  escape  from  it  and  to  try  their  luck  in  the 
new  world.  The  forcing  system  of  increasing  the  popu- 
lation is  dangerous  always  and  also  cruel. 

One  of  the  worst  things  about  the  Book  Monthly — 
the  June  number  of  which  has  just  reached  us — is  its 
power  to  impel  us  to  buy  books  we  cannot  afford. 
There  are  quite  a  number  in  its  attractive  long  list  of 
new  books  nearly  ready  we  should  like  to  possess  but 
dare  not  buy.  The  fact  that  such  covetousness  is  ex- 
cited shows  what  a  tempting  little  serial  it  is.  This 
month's  number  contains  an  interesting  inter\-iew  with 
Sir  M.  E.  Grant  Duff  in  which  the  story  of  his  famous 
Diary  is  told  and  many  interesting  observations  on  men 
and  things  recorded  in  that  delicate,  judicious  style  with 
which  the  diarist  has  made  us  familiar.  Another 
attractive  paper  is  the  account  of  a  pilgrimage  to  Strat- 
ford-on-Avon  rather  quaintly  called  "  Saint  Shakes- 
peare and  a  Pilgrimage  to  the  '  Holy  Land  '  of  Eng- 
land." Stratford-on-Avon  though  is  a  pl.ice  that  some- 
how excites  the  mind  to  quaint  fancies  and  almost  turns 
the  inveterate  writer  of  prose  into  a  poet.  .^t  the 
recent  Shakespiearean  memorial  f>erformancc  held  in  the 
pleasant  old  town  the  ancient  morris  dance  was  re\'ived 
and  we  have  a  picture  of  the  dancers  footing  it  in  the 
street.  Amongst  the  other  pictures  this  number  con- 
tains are  portraits  of  Mrs.  Gertrude  Atherton,  Mrs. 
Clayton  Glyn.  Mrs.  Campbell  Praed,  and  the  late 
Queen  Dmga  of  Ser\'ia,  at  whose  face  we  looked  long. 
That  of  Dr.  Maurus  Jokai,  the  recently  deceased  Hun- 
garian novelist,   also  presents  a  face  full  of  interest. 
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but  we  note  with  a  feeling  of  regret  that  Sir  M.  E. 
Grant  Duff  has  aged  much  in  the  years  that  have  passed 
since  we  last  set  eyes  upon  him.  Perhaps  the  worst 
temptation  of  all  put  before  the  reader  this  month  is 
in  an  article  entitled  "  Only  a  Catalogue  :  A  Quest  of 
Adventures  such  as  delight  Book  lovers."  Alas!  for 
those  catalogues  and  the  money  they  extort. 

If  Mr.  Joseph  Chamberlain's  protectionist  agitation 
has  done  no  good  to  him  or  to  the  protectionist  party  in 
England  it  has  had  one  indirect  consequence  of  great 
educative  value.  It  has  revived  interest  in  Richard 
Cobden  and  this  week  all  over  the  country  celebrations 
are  to  be  held  in  commemoration  of  his  birth  one  hun- 
dred years  ago.  The  most  interesting  of  these  will  be 
at  Midhurst  in  Sussex  but  throughout  the  country 
meetings  will  be  held  and  speeches  delivered  by  men 
capable  of  instructing  the  electorate  not  only  as  to  what 
Richard  Cobden  was  and  did — and  he  was  by  a  long 
Way  the  greatest  practical  man  of  his  time — but  in  the 
true  present  interests  of  the  United  Kingdom  as  a 
country  inhabited  mainly  by  industrials.  We  trust 
those  of  the  Cobden  Club  who  organise  these  gather- 
ings will  meet  with  the  invigorating  support  they  de- 
serve. 

How  long  is  the  County  Council  going  to  delay  the 
opening  of  that  portion  of  its  South  London  electric 
tramway  system  between  St.  George's  Church, 
Borough,  and  the  Elephant  and  Castle?  It  is  vexa- 
tious enough  that  it  should  have  been  forbidden  to  carry 
the  line  on  to  London  Bridge  or  to  Southwark  Bridge, 
particularly  so  for  the  poor  city  clerk,  but  the  obstruc- 
tive tactics  of  the  city  turtleites  need  not  keep  the  line 
that  is  made  useless. 

We  hear  it  stated  that  for  considerations  of  health 
Sir  Joseph  Lawrence,  M.P.,  must  either  give  up  busi- 
ness or  his  seat  in  the  House  of  Commons  and  share- 
holders in  the  Linotype  and  Machinery  Company  may 
be  interested  to  learn  that  the  Parliamentary  duties  are 
to  go.  That  is  only  right  because  affairs  at  the  Lino- 
type office  seem  far  from  satisfactory  and  it  is  clearly 
the  duty  of  Sir  Joseph  to  do  everything  in  his  power  to 
set  the  concern  on  its  legs  once  more.  Can  it  be  true 
that  although  the  new  fusing  company  was  registered 
as  far  back  as  August  last  the  properties  of  the  old 
Linotype  and  Machinery  Trust  companies  have  not  yet 
been  transferred  and  that  in  consequence  debenture 
holders  are  still  without  their  certificates?  What  was 
the  fate  of  the  recent  debenture  issue  and  has  the 
;^50,ooo  which  was  to  be  distributed  to  the  shareholders 
in  cash  under  the  amalgamation  when  these  debentures 
were  placed  yet  passed  into  their  hands  ?  Has  Sir  Vin- 
cent Caillard  yet  joined  the  board  ?  Shareholders  are 
full  of  anxiety  concerning  these  matters  and  we  trust 
the  chairman  will  see  to  it  that  they  are  not  kept  much 
longer  in  suspense.  It  was  high  time  he  ceased  to 
take  a  hand  in  steering  the  ship  of  State. 

Why  is  it  that  I'entente  cordiale  does  not  extend  in 
our  leading  libraries  to  the  Revue  de  Paris  ?  It  cannot 
be  obtained  either  at  Mudie's  or  Smith's.  They  con- 
tinue to  hold  fast  by  the  now  clerical  and  reactionary 
Revue  des  Deux  Mondes,  in  which  there  is  often  now 
little  worth  reading. 

The  Australasian  Bankins;  Record  states  that  the 
Government  of  New  South  Wales  sold  j^'a  50,000  worth 
of  4  per  cent.  Treasury  bills  last  February  in  London 
with  interest  payable  from  November  i  last  for 
;£'247,8i2  los.  A  second  issue  of  like  amount  with 
interest  to  accrue  from  May  i  fetched  only  ;^244,o62 
los.     And  still  the  colony  flourishes. 

If  they  could  now  find  a  cure  for  their  drunkenness 
how  happy  the  Chilians  should  become.  It  is  enough 
to  turn  a  harpy-cursed  Englishman  yellow  as  a  Chinee 
with  envy  to  read  a  story  like  the  one  the  President, 
Senor  Riesco,  had  to  tell  his  countrymen  at  the  opening 
of  the  Chilian  Congress.  Delivered  are  we  from  the 
burden  of  militarism,  he  said.  "  We  have  sold  our  war- 
ships and  have  got  a  surplus  to  be  used  in  improving 
the  harbour  of  Valparaiso."     For  1903  the  surplus  was 


16,000,000  pesos.  By  the  end  of  1904  funds  will  be 
available  to  redeem  the  paper  money,  and  in  1905  a 
revenue  of  120,000,000  pesos  or  nearly  4,000,000  pesos 
less  than  that  of  the  current  year  is  expected  to  yield 
a  surplus  of  22,000,000  pesos  (£i75y°°°l  all  to  be  de- 
voted to  works  of  public  utility.      Happy  Chili. 

The  latest  bank  amalgamation  is  not  a  very  im- 
portant affair.  The  Lancashire  and  Yorkshire  Bank 
will  take  over  the  business  of  the  Mercantile  Bank  of 
Lancashire  giving  one  of  its  own  ^'lo  paid  shares  for 
every  ten  Mercantile  Bank  shares  £3  paid  and  for  every 
three  having  ;^io  paid  up.  Just  now  Lancashire  and 
Yorkshire  shares  are  quoted  about  34  and  at  the  exist- 
ing rate  of  dividend  Mercantile  shareholders  will  re- 
ceive a  return  equal  to  that  at  present  obtained.  The 
chairman  of  the  Mercantile  will  join  the  Lancashire  and 
Yorkshire  board  and  the  remaining  directors  are  invited 
to  continue  their  services  as  a  consultative  committee 
for  three  years  at  the  present  remuneration.  After  the 
fusion  on  July  i  the  capital  of  the  absorbing  bank  wilt 
be  ;^86o,ooo  and  the  reserve  ;^570,ooo  and  about 
;^i, 000,000  will  be  added  to  its  deposit  and  current 
accounts  making  them  say  ;^8,ooo,ooo. 

After  all  the  rumours  of  the  capture  of  the  Kin-chau 
heights  by  the  Japanese  turned  out  to  be  true  this  time. 
But  at  what  an  awful  cost  of  life  the  victory  was  gained, 
men  being  shot  down  by  hundreds  before  the  position 
was  carried.  Since  then  there  has  been  another  pause 
in  the  news,  the  Mikado's  government  like  a  skilful 
stage  manager  only  raising  the  curtain  whenever  there 
is  a  tableau  ready.  In  Russia  a  most  gloomy  view 
is  now  taken  of  the  war  and  though  reinforcements  are 
being  rapidly  hurried  across  Siberia,  the  nation  is  be- 
ginning to  ask  whether  the  whole  business  is  worth 
such  heavy  sacrifices  of  men  and  money.  Rumour 
says  a  dash  is  to  be  made  to  relieve  Port  Arthur,  al- 
though Kuropatkin  is  strongly  against  such  a  step 
being  taken.  His  idea  is  to  concentrate  near  Mukden 
and  so  much  does  he  disapprove  of  the  plan  of  dividing 
his  forces  that  he  is  reported  to  have  asked  the  Tsar  to 
recall  him.  Already  Russian  troops  appear  to  have 
been  sent  down  the  Liao-tung  peninsula  though  only  to 
be  driven  back  by  the  Japanese,  a  fate  which  a  larger 
force  will  probably  share  since  a  sufficient  number  of 
men  cannot  be  detached  to  make  the  movement  effec- 
tive without  seriously  weakening  the  army  opposed  to. 
Kuroki. 


Critical    Index  to    New    Investments. 


New  General  Traction    Co.,   Limited. 

Subscriptions  will  be  received  by  Messrs.  Glyn,  Mills, 
Currie  and  Co.  for  an  issue  of  ;^8o,c>oo  4  per  cent, 
prior  lien  mortgage  debentures  of  ;^ioo  each  which  are 
offered  at  97^.  The  debentures  are  secured  by  a  first 
and  specific  charge  on  the  shares  and  bonds  held  in 
three  English  and  two  American  subsidiary  companies 
valued  at  ;^44i,632,  and  by  a  floating  charge  on  other 
assets  amounting  to  ;^i66,868,  and  are  repayable  by 
annual  payments  of  ;^4,ooo,  to  be  applied  in  redemp- 
tion by  drawings  at  par.  At  present  the  company  has 
outstanding  ;^i8i,300  in  5  per  cent,  debentures  and 
;^54,ooo  in  6  per  cent,  loans  secured  by  a  charge  on 
the  bonds  of  the  American  companies  above  mentioned, 
but  of  the  latter  ;^8, 100  will  be  paid  off  out  of  the  pre- 
sent issue  and  the  new  loan  will  rank  in  all  respects  in 
priority  to  the  other  indebtedness.  The  proceeds  of  the 
present  issue  are  to  be  used  for  the  completion  of  the 
American  undertakings  and  extensions  of  the  Coventry 
Tramways  and  may  perhaps  go  some  way  towards 
putting  the  company  on  a  firmer  basis.  Its  history  so 
far,  however,  has  not  been  very  encouraging  and  as 
some  benevolent  people  have  been  found  to  underwrite 
;^6o,ooo  of  the  amount  at  the  issue  price  without  any 
commission  it  seems  a  pity  to  deprive  them  of  the  fruits. 
of  their  self-sacrifice. 
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KlNGSLEY   AND   ThACKERAY    HoTELS,     LIMITED. 

This  company  takes  over  three  temperance  hotels  in 
the  neighbourhood  of  the  British  Museum  hitherto 
carried  on  by  Mr.  Joseph  Truslove  and  has  a  capital  of 
;^ioo,ooo  divided  into  70,000  6  per  cent,  cumulative 
preference  shares  and  30,000  ordinary  shares  of  £1 
each  of  which  54,000  preference  and  all  the  ordinary 
shares  are  now  to  be  issued.  The  hotels  are  valued  by 
Messrs.  Robins  and  Hine  as  going  concerns  at  ;^90,soo 
but  af-e  taken  over  subject  to  mortgages  for  ;^43,ooo 
which  are  to  be  repaid  by  half-yearly  instalments  during 
the  next  thirty  years.  Including  ;^i5,ioo  for  furni- 
ture, plate,  etc.,  and  ;^'ig,4oo  for  goodwill  the  total 
assets  acquired  are  valued  at  ;^i25,ooo  and  after  de- 
ducting the  above  mentioned  mortgages  the  vendors 
take  ^"82,000,  payable  by  £s>°°°  •"  preference  shares, 
;^2o,ooo  in  ordinary  shares  and  ;;£, 57,000  in  cash,  or 
partly  in  cash  and  partly  in  preference  or  ordinary 
shares.  Of  the  three  hotels  the  Kingsley  was  opened 
in  September  1900,  the  Thackeray  in  June  1897,  and 
the  Esmond  in  1885,  and  profits  are  given  for  the  three 
years  ended  March  31  last  as  ;^8,403,  £a  1,050  and 
;^ii,62i  respectively.  In  calculating  probable  profits, 
however,  the  first  of  these  is  left  out  of  the  question  on 
the  plea  that  it  was  the  first  completed  year  after  the 
opening  of  the  Kingsley  establishment.  By  taking  the 
other  two  years  an  average  is  shown  of  ^11,035  per 
annum,  which  it  is  estimated  would  be  sufficient,  after 
providing  for  debenture  and  preference  charges,  to  pay 
10  per  cent,  on  the  ordinary  shares  and  leave  a  balance 

1^^  of  ;£'2,i74  available  for  reserve,  payment  of  directors 
V  and  managing  director  and  further  dividend,  but  this 
period  is  much  too  short  on  which  to  found  an  opinion 
as  to  its  stability.  The  vendors  seem  to  be  rather 
greedy  in  the  proportion  of  the  purchase  price  asked 
for  in  cash,  and  the  company  is  also  badly  handicapped 
by  having  only  ;^2,ooo  provided  as  working  capital. 

Sierra  Leone  Government  4  per  cent.   Ten  Year 
Convertible  Bonds. 

Applications  are  invited  by  the  Crown  Agents  of  the 
Colonies  on  behalf  of  the  Government  of  Sierra  Leone 
for  an  issue  of  ;^i, 250,000  of  the  above  bonds  at  the 
price  of  98  per  cent.  The  loan  is  required  to  repay  ad- 
vances for  the  construction  of  a  railway  to  the  frontier 
of  Liberia  and  is  secured  on  the  general  revenues  and 
assets  of  the  Government  of  Sierra  Leone.  A  cumu- 
lative sinking  fund  of  i  per  cent,  per  annum  com- 
mencing June  I,  1907,  will  be  formed  out  of  which  the 
bonds  will  be  redeemed  by  drawings  or  purchase,  but 
holders  will  have  the  option  at  any  time  prior  to  June  i, 
1914,  of  converting  their  bonds  into  Sierra  Leone 
Government  3J  per  cent,  inscribed  stock  1929-1954  on 
the  terms  set  forth  in  the  prospectus.  Applications 
must  be  made  on  or  before  June  9  accompanied  by  the 
usual  deposit  of  5  per  cent.,  the  balance  of  the  price 
being  payable  in  instalments  of  18  per  cent,  on  June  14, 
and  25  per  cent,  each  on  July  12,  August  9  and  Sep- 
tember 6,  and  as  a  full  six  months'  interest  will  be  paid 
on  December  i,  the  net  cost  to  the  buyer  is  well  below 
98.  In  normal  conditions  the  bonds,  which  are  a 
trustee  security,  would  seem  tempting,  but  the  market 
is  so  much  in  dread  of  being  gorged  that  they  have 
received  a  very  lukewarm  reception. 

Belfast  Corporation  Redeemable  Stock. 

Money  is  required  for  electric  light  extensions,  the 
building  of  the  new  City  Hall  and  Technical  Institute 
and  other  works,  and  the  Belfast  Banking  Co.,  Limited, 
has  therefore  been  authorised  to  receive  applications  for 
;^2oo,ooo  3i  per  cent,  stock  at  par.  The  stock  is 
charged  on  all  the  municipal  rates,  properties  and 
revenues  of  the  Corporation,  and  is  redeemable  at  par 
on  April  4,  1940,  unless  previously  cancelled  by  pur- 
chase. The  rateable  value  of  the  city  is  ;£ri,26o,ooo 
and  its  total  debt  is  ;^  1,954,365,  against  which  there 
is  j^236.6i8  standing  at  the  credit  of  the  loans  fund. 
This  is  by  no  means  a  heavy  burden  and  as  the  existing 
stock  is  quoted  at  io2j  the  new  issue  is  certainly  cheap 
enough. 


Eraser  South  Extended  Gold  Mining  Company. 
Although  this  West  Australian  company,  formed  in 
1896,  has  increased  its  ordinary  capital  within  recent 
years,  it  is  still  extremely  hard  up.  The  question  is, 
how  to  get  money  out  of  tightly  closed  purses.  For 
some  reason  or  other,  possibly  because  they  fear  the 
shareholders  might  be  only  too  glad  to  drop  out,  the 
directors  show  a  morbid  anxiety  to  avoid  reconstruc- 
tion, so  they  are  trying  their  luck  with  an  issue  of  14,250 
7  per  cent.  j£i  cumulative  preference  shares,  with  the 
right  to  participate  pari  passu  with  the  ordinary  after 
the  latter  have  received  7  per  cent,  in  any  year.  An 
issue  of  50,000  preference  shares  has  been  authorised, 
but  22,000  are  reserved  for  issue  in  exchange  for  the 
existing  debentures  and  the  interest  thereon.  Since 
1896  the  total  amount  of  gold  won  from  the  mine  is 
approximately  ;£,"62,687,  a  very  poor  return  in  so  long  a 
period  and  one  that  foreshadows  anything  but  a  bril- 
liant future.  On  May  9  the  mine  manager  cabled  that 
the  net  profit  for  April  was  ;^526,  and  that  the  mine 
was  promising  well,  so  that  the  directors  might  have 
waited  a  few  months  longer  to  see  if  this  could  be  main- 
tained or  improved  upon.  Judged  mainly  upon  its 
past  record  we  have  little  faith  in  the  future  of  the  com- 
pany. The  ore  in  the  mine,  even  should  plenty  be 
found,  seems  too  low  a  grade  to  pay  good  dividends  on 
a  large  capital,  though  it  may  be  able  to  earn  the  pre- 
ference dividend.      But  for  how  long? 

Local  Loans  Stock. 

The  Governor  and  Company  of  the  Bank  of  England 
announce  an  issue  of  ;^3,oc)0,ooo  of  this  stock  at  the 
minimum  price  of  97.  Tenders  with  5  per  cent,  deposit 
will  be  received  at  the  Chief  Cashier's  office  on  or  before 
two  o'clock  on  Thursday  next,  and  the  stock  when  paid 
up  will  be  merged  in  the  total  already  issued  making 
the  aggregate  amount  so  far  created  ;^62, 409,000.  On 
Thursday,  the  23rd  inst. ,  allottees  will  have  to  pay  up 
as  much  as  will  leave  ;£.js  due  and  that  ;^75  becomes 
payable  in  three  equal  instalments  of  ^25  each  on 
July  22,  August  24,  and  September  21,  but  the  whole 
may  be  paid  up  on  and  after  June  23  under  3  per  cent, 
discount.  As  soon  as  scrip  certificates  to  bearer  have 
been  paid  up  in  full  they  can  be  converted  into  stock 
or  exchanged  for  stock  certificates  to  bearer  in  the  usual 
denominations  on  payment  of  a  fee  of  is.  per  transac- 
tion without  regard  to  the  amount  of  stock,  provided 
such  exchange  is  effected  not  later  than  December  i 
next,  after  which  date  the  charge  will  be  at  the  cus- 
tomary rate  of  2s.  per  cent. 


ISSUES  BY  TENDER,  ETC. 
Denaby  and  Cadeby  Main  Collibues. — An  isstie  of  £-;o,t>oo 
4^  per  cent,  stock,  being  the  remainder  of  the  ;f3oo,oco  autoor- 
ised  in  1897,  is  offered  for  subscription  at  par  as  "  A  "  and  "  B "' 
debenture  stock.  The  "  A  "  stock  is  irredeemable  by  the  com- 
pany, but  is  repayable  on  June  30,  1914,  and  at  each  succeeding 
17th  year  at  the  option  of  the  holder  on  six  months'  notice,  while 
the  "B"  stock  is  repayable  on  the  same  terms  on  June  30,  191 1, 
and  every  succeeding  seventh  year  at  the  option  of  either  the 
company  or  the  holder. 

Dartforo  Bse\v  ery. — Shareholders  are  invited  to  subscribe  for 
iS,ooo  ordinary  shares  and  a  like  number  of  preference  shares  of 
£^  each.  The  ordinary  shares  are  offered  at  a  premium  of  ijs, 
per  share  and  the  preference  shares  at  par,  and  applications  for 
equal  proportions  of  both  classes  will  receive  special  coosidera- 
tioD. 

Law  Reversionaby  Iwterest. — An  issue  of  ^^50,000  4  per 
cent,  debenture  stock  is  offered  to  holders  of  the  capital  and  de- 
benture stocks  at  par.  The  stork  is  redeemable  after  January  1, 
1914,  on  six  months'  notice,  and  is  secured  by  a  flo-iting  charge  on 
the  undert.iking,  property  and  effects  of  the  Society  and  raaks 
pari  fassu  with  the  existing  debenture  stocks  as  a  first  charge  oa 
the  assets. 

Barking  Gas. — This  company  will  shortly  offer  j£6,ooo  4  per 
cent,    perpetual  debenture  stock  for  sale  by  auction. 

BowHiLL  Coal  Company,  Fife. — The  directors  announce  tliat 
they  are  prepared  to  issue  a  limited  amount  of  4  per  cent,  ter- 
minable debentures  for  amounts  of  ;f  10  or  upwards  and  haviaf  a 
currency  of  5,  7,  or  10  years  at  the  option  of  the  lender. 

CARDirr  Pure  Ice  and  Colo  Storaqr.— Shareholders  btt 
offered  an  allotment  at  par  of  one  new  /lo  share  for  ererr  foor 
held. 

Maldkns  avd  Coombe  Urban  District  Councii.. — Truien 
are  invited  for  a  loan  not  exceeding  /SiOoo  for  the  erection  of 
pub'ic  offices,  fire  stations,  etc.,  upon  the  tecnritv  of  the  general 
district  fund  and  rale,  and  repayable  by  inMa^ments  in  30  years. 
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•SoUTHWARK  'AND  Vauxhall. — The  directors  offer  for  sale  by 
tender  ^^100,000  3  per  cent,  debenture  stock,  forming  part  qf  the 
capital  authorised  by  the  company's  Act  of  1898.  It  will  be 
known  as  debenture  stock  "  B,"  and  may  be  redeemed  at  par  at 
the  option  of  the  company  at  any  time  after  the  expiration  of  25 
years  from  the  date  of  issue  on  six  months'  notice.  The  issue 
ranks  for  interest  pari  passu  with  the  other  debenture  stock  and 
is  a  trustee  security. 

The  Corporation  of  Port  Elizabeth  is  appealing  to  the  London 
market  for  nearly  /40o,ooo  of  4  per  cent,  stock  which  will  be 
offered  for  subscription  at  98 J4.  As  the  stock,  however,  contains 
three  months'  interest,   the  net  price  to  the  buyer  will  be  about 

Birmingham  Corporation. — Tenders  will  be  received  at  the 
Chief  Cashier's  office,  Bank  of  England,  on  Friday  next  for 
Birmingham  Corporation  bills  to  the  amount  of  ^400,000  in  respect 
of  authorised  expenditure.  The  bills  will  be  dated  June  15,  and 
will  be  payable  at  twelve  months  after  date. 


TRADE  AND  PRODUCE. 

Wheat. — The  cargo  market  was  quiet  all  the  week,  the  demand 
being  dull  and  quotations  in  the  absence  of  bids  little  more  than 
nominal.  Futures  were  steadier,  though  prices  at  times  gave 
way  in  sympathy  with  lower  American  cables,  only  to  recover 
whenever  better  news  was  received  from  the  Chicago  pit.  Farmers' 
deliveries  for  the  week  ended  May  28  were  41,856  qrs.,  averaging 
26s.  9d.,  compared  with  49,262  qrs.,  averaging  the  same  price  in 
the  previous  week.  So  far  the  total  deliveries  this  season  amount 
to  1,822,044  I'^s-)  compared  with  2,047,506  last,  the  average  prices 
being  27s.  i^d.  and  2Ss.  gd.  respectively.  In  the  States  the 
markets  were  holiday  making  in  the  early  part  of  the  week.  \Vhen 
they  reopened  free  realising  and  foreign  selling  caused  prices  to 
decline  and  produced  an  easier  tone  for  a  time.  A  reaction  how- 
ever set  in  on  the  receipt  of  unfavourable  crop  reports  from  the 
South-west,  and  stronger  advices  from  Europe  which  lasted  until 
sales  to  take  profits  sent  quotations  down  again.  Bradstreet's 
estimate  of  the  quantity  of  wheat  in  sight  east  of  the  Rockies  was 
31,511,000  bushels,  against  36,445,000  bushels  a  week  ago,  and 
36,040,000  a  year  ago. 

Wool. — Although  business  is  quiet  at  nearly  all  the  manufac- 
turing centres,  values  are  none  the  less  well  maintained,  spinners 
having  fully  made  up  their  minds  to  obtain  a  price  proportionate 
to  the  cost  of  raw  material.  The  chief  feature  of  the  week  has 
been  the  marked  recovery  in  botany  tops.  However,  so  far  the 
improvement  in  this  directon  means  not  so  much  an  increase  in 
consumption  but  that  users  are  either  willing  or  have  to  pay  a  little 
more  than  they  did  a  fortnight  ago.  In  other  descriptions  there  is 
little  to  note.  Manufacturers  of  serges  are  busier,  particularly  in 
those  lines  used  for  men's  dress,  and  a  fair  number  of  repeat 
order  for  flannel  shirtings  have  been  secured.  At  the  Wool  Ex- 
change on  Wednesday  3,054  bales  of  woolled  sheepskins  were 
offered,  for  which  there  was  a  fairly  keen  competition.  Light 
descriptions  of  merinos  were  firm  and  made  an  advance  of  %A.  on 
last  sales  though  heavy  sorts  were  unchanged.  Fine  crossbreds, 
however,  were  inclined  to  advance  Jj^d.  and  the  coarser  grades 
went  at  J^d.   higher. 

Linen. — Inquiries  recently  have  tended  to  increase  and  the 
slightest  concession  in  price  at  once  secured  orders.  At  the  same 
time  such  concessions  were  seldom  more  than  nominal  since  the 
cost  of  production  will  not  permit  a  serious  decline  in  values  being 
made,  and  for  this  reason  there  is  little  chance  of  any  relief  so  far 
as  linens  are  concerned.  Unions  and  cottons  may,  it  is  true,  benefit 
a  little  by  the  fall  that  has  taken  place  in  raw  cotton,  but  here 
again  there  is  so  much  leeway  to  be  made  up  that  quotations  are 
not  likely  to  show  much  change  for  some  time  to  come.  Brown 
power-loom  bleaching  cloths  have  sold  to  a  fair  average  extent,  the 
finer  end  receiving  most  attention,  while  hand-looms  are  quiet  but 
steady,  with  perhaps  a  shade  more  business  doing.  Low  hollands 
and  paddings,  especially  the  latter,  are  moving  into  consumption 
in  satisfactory  quantities,  and  drills  have  also  been  better.  Busi- 
ness both  at  home  and  abroad  is  fair,  though  large  orders  are  the 
exception,  most  of  the  transactions  being  limited  to  small  lines  of 
moderate  dimensions.  Given  a  spell  of  ^varm  weather  a  larger 
volume  of  trade  is  almost  certain,  although  this  may  not  necessarily 
mean  a  brisk  market. 

Cotton. — Although  the  visible  supply  of  American  cotton  is 
still  behind  last  season  to  the  extent  of  100,000  bales,  this  de- 
ficiency is  more  than  made  good  by  ample  supplies  of  both  Egyp- 
tian and  East  Indian,  so  that  given  a  continuance  of  the  present 
lestricted  consumption  there  is  every  probability  that  an  actual 
scarcity  of  American  cotton  even  is  now  no  longer  to  be  feared. 
Moreover,  Sir  Jacob  Behrens  and  Sons  state  that  the  Liverpool 
stock  is  far  superior  to  last  year's  as  regards  quality,  and  this  to 
some  extent  increases  the  supply,  every  bale  being  usable.  These 
facts  have  made  the  bulls  nervous  and  selling  is  now  general  both 
here  and  in  the  States.  Consequently  prices  have  fallen  rapidly, 
their  downward  course  being  assisted  by  the  bears  and  by  im- 
proved reports  regarding  the  condition  of  the  growing  crop,  the 
acreage  of  which  is  said  to  exceed  that  of  last  season  by  7^  to  %Vi 
per  cent.  The  decline  during  the  month  is  equal  to  id.  per  lb. 
and  has  happened  much  sooner  than  was  expected.  Although  the 
yam  market  was  closed  nearly  the  whole  of  last  week,  orders  do 
not  seem  to  have  accumulated.  This  is  possibly  due  to  the  persis- 
tent weakness  of  raw  material  which  deters  anyone  from  buying 
on  a  large  scale,  most  of  the  business  going  through  being  in  small 
miscellaneous  lines.  Spinners,  however,  still  keep  a  bold  front  as 
they  must  undoubtedly  have  a  considerable  amount  of  cotton  still 
on  hand  bought  at  high  prices,  and  which  they  naturally  wish 
to  work  off  before  reducing  quotations  to  the  present  rates.  The 
short    time    movement,    however,    is   threatened    by    some    of    the 


Bolton  spinners  though  it  would  be  a  pity  if  it  were  upset  since 
a  little  longer  would  be  sufficient  to  bring  the  gamblers  in  the 
States  fairly  down  on  their  knees.  There  is  nothing  satisfactory  to 
report  in  cloth,  the  fall  in  staple  having  completely  upset  the 
week's  trade.  Buyers  persist  in  basing  their  offers  on  present 
prices  which  manufacturers  absolutely  refuse  to  accept.  So  though 
there  are  a  fair  number  of  inquiries  both  for  India  and  China,  very 
few  result  in  business. 

Coal. — Although  a  certain  degree  of  slackness  followed  the 
large  clearances  of  Welsh  coal  made  just  before  the  holidays, 
prospective  buyers  if  they  thought  to  obtain  lower  rates  must  have 
been  disappointed.  Both  Japan  and  Russia  are  in  the  market 
again  for  large  quantities  and  prices  of  all  grades  are  more  than 
holding  their  own.  But  if  South  Wales  is  strong  the  north  of 
England  is  exactly  the  opposite.  Business  there,  especially  for 
steam  coal,  can  only  be  regarded  as  disappointing.  Few  contracts 
for  forward  delivery  have  been  secured  as  the  tendency  of  prices 
is  downward  and  supplies  are  offering  more  freely  than  for  some 
time  past.  For  household  coal  the  market  varies  with  the  caprices 
of  the  weather  though  everything  considered  prices  are  well 
maintained. 

Copper. — Nearly  all  the  week  this  market  was  in  an  apathetic 
state.  Occasionally  it  would  with  an  effort  wake  up  for  a  little 
while  only  to  go  to  sleep  again  a  few  hours  after.  Prices,  how- 
ever, managed  to  keep  fairly  steady,  cash  and  three  months  being 
quoted  at  £i,i)  6s.   3d.  last  night. 

Tin. — In  the  early  part  of  the  week  business  in  this  metal  was 
dull  and  with  weak  advices  coming  from  the  East,  prices  dropped 
sharply.  However,  bear  repurchases  steadied  the  market  and 
when  Singapore  sent  over  better  rates  most  of  the  previous  loss 
was  recovered,  cash  last  night  being  quoted  at  ;^I23  15s.  and  three 
months  at  ;^I23  5s. 

Iron  and  Steel. — An  easier  feeling  ail  round  was  noticeable  in 
the  Scotch  iron  trade  this  week.  Makers  of  pig-iron  are,  it  is 
said,  now  clear  of  the  accumulated  orders  they  had  on  hand,  and 
can  now  undertake  to  give  prompt  delivery  for  any  fresh  ones  they 
may  receive.  Such  being  the  case  there  is  every  prospect  of 
keener  competition  and  already  prices  have  weakened.  In  war- 
rants little  was  done,  and  quotations  were  decidedly  irregular  their 
tendency  at  the  beginning  of  the  week  being  to  fall,  and  though 
later  they  steadied  somewhat  the  market  could  never  at  any  time 
be  called  firm.  Cleveland,  cash  or  14  days,  was  quoted  at  43s.  5d. 
to  43s.  8d.,  and  one  month  at  43s.  4}4d.  to  43s.  3d.  The  finished 
iron  trade  is  suffering  from  a  scarcity  of  orders,  and  keen  com- 
petition, but  the  steel  makers  are  fairly  well  employed,  chiefly  on 
orders  for  shipbuilding  material  and  structural  work.  Business 
in  the  north  of  England  seems  to  be  growing  worse  instead  of 
better  and  the  tone  there  is  very  much  the  reverse  of  cheerful.  For 
one  thing  the  news  from  America  has  had  a  detrimental  effect,  for 
it  leads  manufacturers  to  fear  competition  from  that  quarter  not 
only  in  the  home,  but  in  neutral  markets.  The  lessened  exports 
and  the  heavy  withdrawals  from  public  stores  have  also  tended  to 
weaken  the  position  of  the  ironmasters,  who  at  this  season  of  the 
year  look  for  something  better  than  the  present  slackness.  Neither 
does  the  shipbuilding  industry  show  any  signs  of  improving.  The 
yards,  it  is  true,  are  still  at  work  on  old  contracts,  but  can  secure 
no  new  ones  to  take  their  place  when  finished,  although  in  the  past 
week  the  Clyde  succeeded  in  getting  a  fair  amount  of  tonnage 
placed  with  it.  At  Barrow  likewise  business  is  very  dull  and  for 
the  moment  there  seems  but  little  hope  of  any  change  for  the 
better  taking  place  for  some  time  to  come.  Since  the  holidays 
orders  have  been  fewer  than  ever,  and  though  only  26  furnaces  are 
in  blast  their  output  is  sufficient  to  meet  all  deioands. 

Tea. — During  the  week  28,769  packages  of  Indian  tea  were 
offered  in  public  auction,  of  which  26,307  were  sold  at  an  average 
price  of  7.35d.,  rates  on  the  whole  differing  but  little  from  those 
ruling  before  Whitsuntide.  Here  and  there  it  is  true  a  fractional 
decline  might  be  noted  more  particularly  in  teas  about  7d.,  though 
for  grades  below  that  price  the  demand  was  strong.  Owing  to  the 
heavy  sale  caused  by  accumulations  during  the  holidays,  Ceylon 
teas  showed  some  slight  irregularity,  those  over  7d.  being  occasion- 
ally somewhat  easier,  while  other  kinds  were  perhaps  hardly  as 
strong  as  last  week.  Still,  notwithstanding  this  the  average  price 
fetched  was  7.34d.  For  Java  there  was  a  rather  quieter  market 
and    at    times  full  valuations    were  difficult    to  get. 

Sugar. — A  week  ago  a  sharp  decline  of  3d.  took  place  only  to  be 
followed  by  a  reaction  of  2^d.  on  Monday,  which  later  was  lost 
again,  quotations  returning  almost  to  the  lowest  point,  August 
losing  2^d.  per  cwt.  in  the  week,  while  Oct. -Dec.  has  obtained 
a  slight  premium.  The  depression,  Mr.  Czamikow  states,  was 
caused  by  speculators  re-se'ling  on  large  American  receipts  and  the 
refusal  of  all  offers  from  this  side  by  America.  Cuban  is  said  to 
have  71  cen'rals  at  work,  so  though  the  factory  stocks  in  Germany 
are  favourable,  the  combined  effect  of  the  news  from  the  States 
was  too  much  for  the  markets  here.  On  Thursday,  June  beet  closed 
at  9s.  :i%d.,  August  at  9s.  5d.,  and  Oct. -Dec.  at  9s.  S'A'^-t  while  for 
granulated  prompt  the  tjuotation  was  11s.  ij^d.  and  for  July- Aug. 
IIS.  3d.  In  cane  business  was  small,  with  practically  no  change  ^ 
In  prices.  Consumers  are  for  the  moment  well  supplied  and  have  bH 
no  inclination  to  anticipate  future  requirements.  The  American  f  H 
market  during  the  week  was  more  or  less  ruled  by  advices  from 
this  side  as  well  as  from  Cuba,  where  the  rains  having  ceased 
grinding  has  been  resumed  by  71  factories.  However,  this  has  not 
been  done  without  considerable  difficulty.  Yet  because  in  some 
quarters  it  is  thought  that  the  recent  reduction  of  the  crop  esti- 
mate has  been  premature,  holders  of  Cuba  have  lowered  their 
selling  limits  by  1-16  cent  from  the  highest  prices  paid.  But  as 
the  season  is  now  far  advanced  the  fine  weather  can  scarcely  be 
expected  to  last  for  long.  Any  day  therefore  may  bring  news  of 
the  crop  being  at  an  end  and  cause  a  smart  rise  in  values.  Dur- 
ing the  week  the  landings  at  the  three  ports  were  46,000  tons, 
while  30,000  were  melted,   raising  stocks  to  221,000  tons. 
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PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  I,  1904,  and  May  28,  1904  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total    Recefptt 
into  theKx- 
chequer  Irom 

April  1,  1904,  to 
May  36,  I0O4. 

Total    Receipt* 
into  the  Kx- 

cheguer  from 
Aphri,  1903,10 

May  30,  1903. 

Balances,  April  i : 
Bank  of  Enijland  

L 

3,463,116 
801,736 

5.887.5»4 
749.603 

Revenue. 

4,363,84a 

6,637,137 

6.039.000 
4,567.000 
1,849,000 
1,106,000 

430.000 
3,781.000 
1,630,000 

590,000 
80,000 

919 
3«6.595 

Excise 

4,873,000 
3,380.000 
1 ,408,000 
460,000 
5,396.000 

Estate,  &c.,  Duties  

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Crown  Lands  

80,000 

199 
■     396.894. 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 

'Revenue 

~ 

».4o8,8i4 

a3.S75t493 

Total,  including  balance 

34,673,656 

100,000 
1,600.000 

7,000,000 

30,919,690 

50,000 

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion 

Temporary  Advances,  deficie 
Temporary   Advances,  ways 
eluding  Treasury  Bills  /j.o 

and  meana  (in- 
00,000}    

Total 

33,378,656 

30,969,690 

'^Revenue  as  above  

Ill                    I 

20,408,8x4 

31.164 
389,000 
701,000 

83,575.493 

32.790 
389.000 
651,000 

Paymenia  in  relief  of  Local 
Taxation 
Customs    

Excise 

Total  

- 

1,091,164 

979,790 

Total     Revenue,     including 
Payments  in  relief  of  Local 

91,439.97'' 

84.548,983 

Expenditure  and  Other  Issues. 


^- 

- 

Total  iasues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
May  38.  1904. 

Total  lasnti 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  to 
May  30,  1903. 

Expenditure. 
National  Debt  Services 

;£ 

£, 

5,9aa,766 

M4,647 

90.000 
16,895,319 

«.3»9.995 
950.307 

•6.693.959 

Other     Consolidated      Fund 
Services 

Payments  to  Local  Taxation 
Accounts  

Supply  Service!    

- 

a3>«3».63a 

OTHER  ISSUES. 

Under  Telegraph  Acts,  1891  tc 
Under  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  B 

■899  

1896  to  190a... 

Ifyj  to  1901 

uildings)  Act, 

190,000 

40,000 
1,600,000 
9,500,000 

965,000 

10,000 

350,000 

Under  Public  Buildings  Expe 
Deficiency  Advances  repaid... 
Ways  and  Means  Advances  re 

lies  Act,  1903 

Balances  in  Exchequer  — 
bank  of  England  

»7,39».*3a 

93.999.561 

5-31;^ 

S.a44.«o 
«.095.S*9 

Bank  of  Ireland 

5,980,014 

6,970,059 

Total  

33.37«>656 

30,969.630 

Tmsury,  May  31,  igo4. 

Answers   to   Correspondents. 

R.S.A. — We  h.trdly  think  you  should  sell  at  present.  The 
price  was  knocked  down  under  special  circumstances  and  is  almost 
certain  to  recover  as  the  comp;iny  is  on  the  whole  well  monaced. 

Sirh. — (i)  Yes.  The  company  is  in  the  front  rank,  (a)  Yes. 
Please  accept  our  apologies  for  tne  error. 

Mart.— The  shares  would  be  dear  at  a  much  lower  figure  and  it 
would  in   any  case  be  better  not  to  increase  your  holding. 

"  Russian.  — It  is  quite  impossible  to  form  any  opinion  a*  to 
the  future  of  this  company  as  so  much  depends  on  the  success  of 
the  companies  to  which  some  of  the  patents  have  been  tiant- 
fened. 

C.B.V9. — Only  .1  few  shares  should  be  bought  in  this  company 
as  lately  it  has  been  launching  out  rather  freely  .ind  perhaps  not 
too  wisely.  Do  not  forget  that  the  methods  recently  adopted  give 
the  shares  an  artificial  value. 


Director. — It  is  impossible  to  lajr  down  a  bard  and  fast  rule  oa 
the  matter  you  mention  because  conditions  differ  to  much  in  com- 
pany direction.  Concerning  the  additional  fees,  however,  the 
shareholder  who  proposed  their  payment  has  a  perfect  h^t  (o 
say  how  the  money  shall  be  divided,  and  if  otlier  sharefaoUeis 
agreed   you   cannot   set   the   resolution   aside. 

H.O. — We  cannot  recommend  either  share. 

Brinkbiirn. — There  is  little  chance  of  recovery  in  either  share 
and  you  may  as  well  get  rid  of  them  as  hold. 

L.W.J. — We  do  not  regard  it  as  a  favourable  speculation. 

B.W.J. — No.  We  believe  the  companies  do  thrii  best  to  keep 
outside  politics  and  there  seems  Utile  reason  to  fear  antagonistic 
legislation. 

F.B. — Prospects  to  us  seem  fair,  although  a  too  rapid  recoverr 
from  the  acute  depression  lately  experienced  cannot  be  exported. 
As  to  the  second  part  of  your  question  we  do  not  look  for  mock 
disturbance  on  this  account  and  hesitate  to  believe  that  the  com- 
batants  are   fighting   in  earnest. 

P.W. — All  three  may  be  considered  very  fair  investments,  al- 
though somewhat  fully  priced.  That  is  to  say  while  they  majr 
be  relied  upon  to  give  moderate  returns  the  chance  of  an  increase 
in  market  value  is  not  very  great. 

R.G. — A  good  enough  security  but  fully  priced. 

(Incw. — If  your  question  means  that  you  see  a  profit  on  an 
existing  "  bull  account  we  should  feel  disposed  to  say  take  it  as 
the  stuck  has  already  had  a  very  fair  rise. 

Roker. — ^A  fair  enough  speculative  purchase  at  present  price, 
although  the  market  in  them  is  not  nearly  so  free  at  it  was. 

H.K. — "  Bornus  "   seem  a  safe  enough   investment. 

"  Nomen." — (i)  It  is  very  diCBcult  to  say  but  to  be  safe  one 
would  be  wise  to  estimate  for  an  average  reduction  of  3  per  cent. 
The  most  westerly  road  is  the  one  most  likely  to  suffer  least.  Both 
the  others  are  spending  so  much  additional  capital  that  the  dividentls 
on  their  common  stocks  may  suffer  severe  curtailment.  (2)  It  is 
difficult  to  say  what  profits  are  on  these  lines.  Their  accoimts 
are  not  made  up  in  a  manner  which  enables  one  to  make  sure. 
They  can,  however  if  they  like,  maintain  their  dividends  by  dis- 
regarding the  extent  to  which  thev  rely  upon  capital.  We  have 
never  recommended  the  common  stocks  of  any  American  railroad 
for  investment,  and  hardly  think  the  time  come  to  buy  as  a 
speculation. 

Nemo. — Yes,  they're  worth  holding. 

Nayro. — You  might  hold  them  in  hopes  of  selling  later  to  okore 
advantage,   but   do  not   average. 

P.B.  (France). — Read  what  we  say  in  the  introduction  to  oor 
mining  notes  and  also  in  a  separate  note.  We  cannot  advise 
selling  at  the  moment,  as  we  have  a  suspicion  there  is  some  inside 
manipulation  and  that  the  price  mav  go  higher  Later  on. 

G.J. — See  reply  to  P.B.  (France).  You  might  have  a  fair 
speculative  chance  of  buying  at  the  figure  you  mention. 

B.H. — (i)  The  company  is  certainly  in  rather  a  bad  way,  and  it 
might  be  well  to  accept  a  pound  or  so  less  than  96,  but  do  not 
make  too  heavy  a  sacrifice  as  there  ought  to  be  assets  if  the  com- 
pany were  wisely  managed.  (3)  As  you  will  see  bv  the  rules, 
securities  cannot  be  mentioned  by  name  in  this  column.  Kindlv 
look  out  a  list  for  yourself,  name  the  things  and  number  the 
names.  We  can  then  indicate  the  best  if  you  do  not  care  to  pay 
for  a  private  letter.  (3)  The  company  seems  to  have  been  unrar- 
tunate  and  may  pull  round  again.     Ho'd  for  the  present. 

Nopir. — Thanks  for  enclosure.  Better  keep  for  the  present  as 
there  is  a  mnvement  on  foot  for  the  protection  of  debenture  holders' 
interests.  A  further  serious  decline  in  price  is  imlikely  unless 
things  turn  cut  worse  than  expected. 

T-.T. — It  is  quite  impossible  to  forecast  market  movements  in 
speculative  stocks  like  this  one,  and  the  best  we  can  say  is  that 
prices  seem  more  likely  to  go  down  than  up. 

Donne. — If  you  can  get  a  fair  price  sell  as  we  fear  the  arrean 
of  interest  must  disappear  in  a  reconstruction  inevitable  one  day. 

T.V. — Cannnt  identify  the  comp.nny  you  name.  There  is  s 
Glasgow  one  which  is  slowly  winding  up,  but  about  which  no  de- 
finite information  has  recently  been  forthcoming. 

Queen's  Park. — No,  have  nothing  to  do  with  it.  Cannot  print 
name  you  desire.     Kindly  read  rules. 

Zero. — The  problem  is  hard,  but  it  is  still  oar  opinion  that  tow 
should  hold  on.  The  assets  are  enormous  and  at  worst  the  Kwa 
will  be  much  less  than  that  involved  in  a  pull  up. 


Valentine,    "  Novel    Outdoor 

"A  Model   Baby  Farm"    (by 

description    of    a    visit   \n    a 


The  Newnes  Magazines. — Nothing  very  brilliant  appears  in 
the  Newnes  magazines  for  June.  A  tame  tale  indeed  is  Sherlock 
Holmes'  "Adventure  of  the  Three  Students"  {Strants,  but  ar-;  '-- 
of  greater  interest  are  Chapter  III.  of  Sarah  Bemhardt's  •■  Me- 
moirs," "Christie's,"  by  E.  S. 
Games,"  by  Raymond  Wnifc,  and 
Herbert    Vivian),    the    last    being   a 

French  cr^he.  The  best  thing  in  the  magaxine  is  "  In  Hidden 
Camberwell,"  the  third  of  a  series  entitlH  "Off  the  Trark  in 
London,"  by  George  R.  Sims.  In  the  Sunday  StramJ,  Orme 
Angus  concludes  "The  New  Minister,"  and  the  last  chapter  ap- 
pears of  the  children's  serial,  "  More  about  the  Pendleton* "  (E. 
M.  Jameson),  whereby  the  paper  loses  two  of  its  best  features. 
Nothing  brighter,  more  nmusing,  or  more  instructive  than  the 
Captain  could  be  produced  for  the  schoo'boy.  Interest  is  sus- 
tained in  all  the  serials  and  no  hobbv  is  without  its  "  Comer."  A 
glance  at  the  illustrations  of  the  Widt  World  reveals  a  veritable 
chamber  of  horrors  whose  gloom  is  relieved  only  here  and  there 
bv  a  ple.is\nt  sketch  such  as  "The  Cherrv  Festival  in  Japan" 
(George  Lynch),  or  by  a  comical  picture,  e.g.,  that  of  the  ht^e 
elephant  d'sporting  himself  in  a  Liverpool  canal  ("An  Elcpltaat 
Hunt  in  Liverpool,"  bjr  W.  Simpson  Cross,  F.Z.S.). 
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Zbc  Jnvestors'  IReview. 


June  4,  1904. 


Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

I.— INCREASED    RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597,475. 

Chief  Office: 
15,  ST.  JAMES'S  SQUARE,  w.  J.  H  whittall, 


LO.NDON,   S.W. 


Actuary  and  Secretary. 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.       (Reduced  from  3^  per  cent, 
on  April  21.) 


Norfolk  House,  Friday  Evening. 

Credit  jobbers  have  had  an  unpleasant  surprise  this 
week.  Towards  the  end  of  last  month  they  went  on 
with  their  noses  in  the  air,  dreaming  dreams  of  a  2 
per  cent.  Bank  rate  and  credit  too  cheap  to  be  worth  a 
price  in  the  open  market,  and  suddenly  on  the  last  day 
of  the  month  they  were  called  upon  to  hand  over  about 
^1,500,000,  the  proceeds  to  date  of  the  Japanese  loan, 
to  the  Bank  of  England.  This  had  the  effect  of  driving 
borrowers  to  the  Bank  for  seven  day  loans  at  3^  per 
cent,  and,  as  the  return  shows,  the  total  borrowings 
there  for  end  of  the  month  purposes  and  to  furnish  this 
Japanese  money  exceeded  ;^i,900,ooo.  Therefore  in- 
stead of  finding  call  loans  kicking  about  at  i  per  cent, 
or  less  on  June  i  the  dealers  had  to  pay  2\  per  cent. 
for  seven  day  advances  and  2\  to  3  per  cent,  for  call 
money.  The  pressure  continued  on  Wednesday  and 
even  now  money  is  quite  2  per  cent,  whether  on  call  or 
seven  day  notice;  a  little  more  plentiful  than  it  was 
but  far  from  abundant.  The  India  Council  alone  lent 
to-day  at  if  per  cent,  to  the  end  of  the  month,  but 
yesterday  it  got  2  per  cent.  Such  rates  must  be  rather 
trying  to  those  brilliant  strategists  amongst  the  bill 
brokers  who  towards  the  end  of  last  month  bought  bills, 
particularly  Eastern  bills,  in  considerable  masses  at  i| 
per  cent,  to  be  paid  for  after  the  new  month  came  in. 

We  see  no  particular  prospect  of  ease  for  some  time 
to  come  because  the  Japanese  money  will  only  come 
out  of  the  Bank  of  England  slowly,  as  required  to  meet 
interest  and  other  payments,  while  instalments  not 
only  upon  the  London  portion  but  upon  most  of  the 
;^5,ooo,ooo  ostentatiously  subscribed  in  New  York  will 
fall  to  be  provided  by  our  market.  It  is  therefore  use- 
less to  expect  a  reduction  in  the  Bank  rate  this  month 
and  bill  brokers  are  by  no  means  usuriously  minded  in 
asking,  as  they  did  this  morning,  2  1-16  per  cent,  on 
three  months'  remitted  paper.  They  would  have  to 
ask  more  still  were  it  not  that  the  banks  continue  to 
buy  from  the  brokers  at  from  ij  to  2  per  cent.  Why 
the  banks  should  do  so  we  cannot  say.  It  is,  however, 
alleged  that  Russian  money  is  coming  here.  Against 
that  story  may  be  put  another,  originating  in  Brussels 
to-day,  to  the  effect  that  Russia  has  made  further  de- 


mands upon  French  bankers  for  assistance  and  that 
M.  Rouvier,  the  French  Minister  of  Finance  has  given 
an  emphatic  negative,  thereby  driving  the  Russian 
Government  to  Berlin  to  try  and  raise  the  wind  in  that 
quarter.  This  we  should  judge  to  be  a  premature 
tale  if  not  entirely  false. 

Next  week  the  bulk  of  the  recent  borrowings  at  the 
Bank  will  have  to  be  paid  back  and  that  promises  a 
continuation  of  firm  rates  for  short  loans.  Against  that 
influence,  however,  has  to  be  set  a  recovery  in  the 
French  exchange,  the  cheque  coming  to-night  25. 14^ 
to  15,  and  that  possibly  indicates  an  early  cessation  of 
the  F"rench  demand  for  gold.  The  exchange  will  have 
to  go  up  further  to  give  the  Bank  of  England  a  chance 
of  obtaining  any  of  the  supplies  coming  to  hand  and 
next  week's  consignment  will  only  amount  to  about 
;^220,oc>o.  Probably  Paris  will  take  it  all  at  a  reduced 
price. 

Such  changes  as  the  Bank  return  revealed  were  all 
against  cheap  money,  the  reserve  showing  a  decrease  of 
;^i68,ooo,  and  other  deposits  being  up  only  ;^478,ooo 
in  spite  of  nearly  ;^2, 000,000  borrowed  from  the  Bank. 
The  Treasury  has  been  getting  most  of  the  money  raised 
by  the  market  at  the  Bank  for  public  deposits  show  an 
increase  of  ;^997,ooo.  Other  deposits  are  still  under 
;^40,ooo,ooo  and  the  reserve  is  barely  ;^22,6oo,ooo, 
neither  totals  being  sufficient  to  in  any  way  guarantee 
the  market  against  sudden  spasms  of  scarcity.  An  in- 
stalment of  ^1,250,000  fell  due  to-day  on  Irish  Land 
stock,  but  had  been  already  nearly  all  paid  up,  so  the 
market  was  little  affected. 

SILVER. 
Although  a  fairly  steady  stream  of  Indian  bazaar 
orders  dribbled  into  the  silver  market,  and  support  was 
also  forthcoming  from  special  buying,  the  tendency 
shown  has  been  towards  ease.  Supplies  were  more 
plentiful  than  for  some  considerable  time  and  these  were 
augmented  by  realisations  on  the  part  of  tired  "  bulls  " 
with  the  result  that  prices  at  the  close  show  a  loss  of 
S-i6d.  per  oz.  on  the  week  at  25|d.  per  oz.  for  spot 
and  25Jd.  per  oz.  for  future  metal.  For  the 
Rs.6o,oo,ooo  India  Council  drafts  on  Wednesday  ap- 
plications amounted  to  Rs.  1,86,20,000  in  bills  and 
Rs. 70, 00, 000  in  telegraphic  transfers.  The  whole  sum 
was  allotted  in  bills,  tenders  at  is.  4d.  per  rupee  re- 
ceiving about  76  per  cent.  Next  week  the  amount  to 
be  offered  is  reduced  to  Rs.  50,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  i,  1904. 


Notes  Iiined 


ISSUE    DEPARTMENT. 


49.367.S40 


;£49.367.540 


Govemincnt  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


14,553.«X) 
3,138,390 


Dated  June  3, 1Q04. 


8,401,311 

40,341.443 

107,333 

;^  66,431,376 


£ 

..   11,015,100 
..     7,434,900 

•  •     30,9'7i540 
£49.367.540 


£ 


Government  Securities   ...  16,603,406 

Other  Securities    37,338,039 

Notes 30,659,970 

Gold  and  Silver  Coin      ...  1,939,861 


I 


/;66,43i,376 
J.  G.  NAIRNE,  Chief  Cashier. 

The   follcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Saturday,  Australia  ... 
Monday,  Egypt 

£ 

13,000 
100,000 

Nil 
Total  Influx 

Total 

£ 
..     113,000 

Total    

...;£■ '3.0OO 

.  ;e"3.a>o 

June  4,  1904. 


^be  3nve8tor6'  TRevtew, 
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Id  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKINO  DEPARTMENT. 


Last  Year. 
June  3. 

May  35, 
1904. 

June  1, 

1904. 

Increase. 

Decrease. 

£ 

3.157. '78 

7,436,683 

41,376,091 

119,846 

'4.799.505 
37,508,544 
34,334,719 

Liabilities. 

Rest         

Pub.  Deposit    ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reaerve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Kate 

£ 

3,191,016 

7.404,073 

39,763.59' 

'44.533 

16.960,790 
35.337,'74 
33,758,348 

£ 

38.373,090 

33,680,338 

48I  p.c. 

3      .. 

£ 
3,138,990 
8,401,311 

40,34'. 4«3 

'07.333 

16,603,406 

37,338,039 
33,589,83' 

38,707,570 
33,847,401 

46I  p.c. 
3       .. 

£ 

997.  «3« 

477,851 

Decrease. 

357,384 

168,417 

^.7*6 

.       37.>99 
Increase. 

1,900,865 

3,000,790 

3,000,790 

Increase. 

Decrease. 

39,301,685 
35,35'.404 

£ 
335.480 
167,063 

£ 
■1  p.c. 

Foreicn  Bullion  movement  for  week,  ;£ii3,ooo  in. 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  May  28.) 


Rk  VENUE. 

Expenditure. 

Customs       

505,000 

National  Debt  Services  ... 

55.808 

Excise 

390,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

183,000 

Charges     



Stamps           

160,000 

•Payments  to   Local  Taxa- 

l^and fax  and  House  Duty 

30,000 

tion  



Property  and  Income  Tax 
Post  Office 

133,000 

Supply  Services    i 

Bullion  Advances 

393.900 

Telegraphs 

190,000 

Kxchequer  Honds 

_ 

Crown  Lands           

— 

Uganda  Railway     



Suez  Canal  &  Sundry  Shares 



Military  Works       

Naval  Works          



Miscellaneous         

441 



Bullion  advances  repaid... 

Telegraph  Acts      

Land       Registry        (New 



Uganda  Kailway    

— 

Telegraph  Act         

Waval  Works  Acts 

— 

Buildings) 

-_ 

— 

Public  Buildings  Expenses 

Military  Works  AcU 

_ 

Act ..:     ... 



■Ways  and  Means 

Denciency      

,500,000 

Public  Offices  Site  (Dub- 



— 

lin)  Act       

Suez  Canal  Drawn  Shares 



Suez  Canal  drawn  shares 

Issue  of  Kxchequer  Bonds 



in  reduction  of  debt     ... 

_ 

Transvaal      and      Orange 

Deficiency  Advances   Re- 

River   Colony.      Repay- 

paid   

Ways  and  Means  Advances 



ment  of  Temporary  Ad- 

vance            

— 

repaid        

350,000 

Decrease     in     Exchequer 

Increase     in      Exchequer 

balances      

— 

balances     i 

430,733 

^3."  30.44 1 

>30.44< 

Exclusive  of  >^8o,ooo  last  week  paid  over   in  aid  of  local  expenditure, 
skiag  the  total  of  such  payments  to  date  ^£1,031,164. 

TREASURY  BILLS  OUTSTANDINQ. 


Amount. 

Duration. 

When  repayable. 

Rale  per  cent. 

£ 

1904. 

s.413,000 

13  months 

June  34 
July    3 

3     3     6 

3. 500.000 

13  months 

3     3     J 

3.ooo.ooe 

6  months 

Aug.  37 

360 

3.730,000 

6  months 

Sep.  38 

3    19    It 

^3.000,000 

6  months 

Oct.    s 

3  18     5 

•3,000,000 

6  months 

Oct.  15 

3    14   10 

3,000,000 

13  months 

Nov.  14 
■90s. 

3  «3    0 

l,ooo,ono 

13  months 

.  an.     3 

3    5     4 

a,ooo,ooo 

13  months 

an.  30 

3     3     8 

1,500,000 

13  months 

eb.  13 

360 

'1,500,000 

9  months 

Feb.  38 

393 

a,ooo,ooo 

13  months 

Mar.  17 

3     3    « 

1,000,000 

13  months 

May  38 

3  11  ■■ 

s5,«33>ooo 

*  Issued  under  special  account   snd  redeemable    during  the    financial 

year  1904-5. 
t  ;£i,ooo,ooo  of  these  also  issued  under  specisl  account  and  redeemabl« 

within  the  financial  year. 


LONDON 

BANKERS'  CLEARING. 

Month. 

1904. 

1903. 

Incresse. 

Decrease. 

January 
February     ... 

803,068,000 

793,406.000 

9,663,000 

— 

111,478,000 

813,894,000 

— 

1,416,000 

Week  ending 

Mar.    3 

335,775,000 

353,768,000 

— 

16,993,000 

::  .1 

165.576.000 

l64,*57,ooo 

■,3'9.ooo 

— 

195,1^0,000 

307,564,000 

— 

13,384,000 

<i      S3 

173,016,000 

165,110,000 

7,906,000 

— 

..     30 

ai7,oi9,ooo 

338,301,000 

— 

•  1,383,000 

Apr.    6 

166,693,000 

a04.43S.000 

— 

37,74S.ooo 

..      >3 

•03,333,000 
831,780,000 

138,774,000 

73.459000 

— 

M        SO 

304,195,000 

I  J, 585,000 

— 

..     eS 

164,177,000 

■63,393,coo 
338,805,000 

785.000 

— 

May     4 

346,48-1,000 

7,678,000 

— 

..     i« 

194,636,000 

"3,339,ooo 
si4,588,ooo 

— 

18,613,000 

•.     18 

•30,773.000 

16,184,000 

— 

...     ss 

153.970,000 

'S9.«54.ooo 

— 

S,a«4.ooo 

Jane    i 

»47.«97.ooo 

•09,034,000 

38,358,000 

— 

4.439.143.000 

4.370,031,000 

59,133,000 

- 

BANK  AND   DISCOUNT   RATES  ABROAD 


Pari 

Berlin       

Hamburg  

Krankfort  

Amsterdam        

Bruaaela 

Vienna     

Home       

St.  Peteraburg 

Madrid     , 

Lisbon      

Stockholm  

Copenhagen   

Calcutta 

Bombay 

New  York  all  money... 


Bank 
Rate. 


Altered. 


OpMlMarlMt. 


WMk. 


May  as.  1900 

Ibim  8, 190] 

Jooa  8,  1903 

Jane  8,  190^ 

March  17,  190] 

December  38. 1903 

February  3.  tgoa 

August  37,  1195 

February. 1904 

August  31.  1901 

January  11,  1899 

January,  1903 

May  15,  1903 

May  19, 1904 

May  19,  1904 


r 


FOREIQN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Laat 

week's. 


Paris 

Brussels  

AiTtslerdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  h'eteraburg 

New  York   

Lisbon  

Madrid 


chqa. 

35-13 

choa. 

•5'7 

sight 

1308 

chqs. 

3040 

3inths 

30'38 

chqs. 

30-3V 

short 

•039 

sight 

•393 

3mths 

93-95 

6odys 

485I 

sight 

43H 

sight 

34  SI 

Lateat. 


»3'S, 
3516* 
'••091 
so-4il 
•0-30 
•0-404 
ao-40 
33-94* 
9400 
4-8si 
43»l 
34 -Bo 


PUce. 


Aaiwerp 

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutu   

Bombay   

Hong  Kong 

Shanghai 

Singapore   

Yokonama  


i 

Laat 

8 

waak'a. 

5 

abort 

35 -It 

aight 

•518 

3mtha 

IIO'IS 

137  •»7( 

9odya 

13ld.' 
.«ijd. 

1/4 

^'i! 

T.  T. 

1/4 

T.T. 

:^ 

T.  I. 

4mths 
4mllu 

■^ 

ss-rt 

35-16 

IIO'IB 

■37-*7i 
13M. 

"W. 

1/4 

I/3U 

•/6 
i/ioi 
•/o* 


BANK  OP 

PRANCE  (2C  true* 

to    tfe«    i). 

June  3,  1904. 

May  36,1904. 

May  19. 1904. 

Jnw4.  1903. 

£ 

£ 

jL 

£ 

Gold  in  hand         

110,(13.840 

109,408,380 

103.6)6.800 

■OO.I3l,j6o 

Silver  in  hand       

45.048.380 

4S.ol7.l>o 

44.930.9*0 

44.816,730 

Bills  discounted 

30,361.880 

38.517.360 

38.501. 160 

•6.oj5jto 

Advances     

ao,6<i9,48o 

30.497.'so 

so.  ■19.330 

«8j9'.jao 

Note  circulation 

•69.5«9.S"0 

l66.6«3,i3o 

I70.0i  1.760 

'"^M&X 

Public  deposits     

9.965,880 

9.97 '.*40 

8.663.640 

Private  deposits 

33,085,16a 

33.040.530 

34.494.JSO 

I7464.9te 

Proportion  between  bullion  and  circulation  93  per  cant..  agaiBat  90^  par 
cant,  a  week  ago. 

BANK  OP  SPAIN  (2S  pctcUf  te  the  i). 


May  38,1904. 

May  31, 1904. 

May  ■4, 1904. 

May  30, 1903. 

£ 

£ 

£ 

£ 

Gold 

Silver            

14.737.689 
30,341,141 

I4,7I<.3«5 

30,057.367 

14.708.116 

I9,8i6,l70 

«4.$a7.90J 
»0JS34»S 

Foreign  Billa        

1.689.333 

■.666.363 

■  .649.9'4 

'.7J4,3$$ 

Discount  and  Short  Bills 

38,501.474 

38.516.858 

38.573.^75 

41.507.89a 

Treasury  Account 

31,985.488 

3'.959.45i 

••.00«.9j6 

•S.033.7'* 

Notea  in  circulation 

64.316,010 

64.494.696 
37.337.488 

64.905.335 

6$.o»7.$Sl 

Current  Account  deposits 

37.398,830 

•7,066,665 

•5.7'4Jio 

Dividends  Interests 

3,310,440 

3.3 '7.709 

•.■$4,901 

•.8$4,«9« 

Government  Securities... 

3.433.980 

3.35«.'3' 

».69$.3«4 

*•!»••»• 

NEW  YORK  ASSOCIATED  BANKS  (dalUr  at  4i.). 


Specie  

Legal  tenders 
Loana  and  discounts 

Circulation 

Net  deposits 


May  al,  1904. 


£  £  £ 

44.656.000  4s.00o.0no  «i.«eo,eeo 

16,331.000  15.638.600  ■5.4i9.eoo 

so8,^oo,ooo  3^  1,330,000  s^s,78o,eaD 

7,400.400  7,396.000  7.300,800 

319.800.000  330,130.000  335,960,000 

Legal  reserve  is  35  per  cent,  of  net  deposits  ;  but  tbia 
legal  tendera)  aiceeda  this  sam  by  ^£5.937.000  agaiiutt  aa 
;Ce.j98,«oo. 


May  31,  1904. 


May  14, 1904. 


May  39, 1901. 


js.fisrena 


■•4.M«.e«> 
8.*J4>» 

180,616,000 


BANK  OF  RUSSIA  (II  raiMtt  t«  tiM  i). 

- 

May  Vst, 
•904. 

May  1/14. 
«9e4. 

Apr.s3/May« 
•904- 

Mayl/si. 

•9SS. 

GoM 

Silver  and  snbsidiary  coin 
Advancea  and   billa  dia- 

counted 

Securitiea    belonging    to 

the  Bank 

Notea  in  circulation 
Deposiu     and      carraol 

account    

Treaanry  aecoant 

»0,844.t3T 

8.M3.049 

43,>l8.>39 

4,091,881 
65.381,545 

46,7Ta.o«6 
s«.S79.«^ 

•O.J41.J61 

8.3r«j'8 

4S.35»J«« 

4,07T.68s 
«4.877.««6 

46.009,09; 
s},65T,4a4 

£ 

79.ral.$53 
8.S49.M' 

4S,44a,9i< 

4.195.TT4 
«4,4«3.7«4 

4S.79e.ajl 

S7,994.4*T 

74.I05.69* 

8.»»j.r3» 

)9.8]e.9M 
4.»;9.li7 

3S^ 

IMPERIAL  BANK  OP  GERMANY  (M  aarki  U  tU  fi. 


May  ji,  1904. 

May...t9.«. 

May  14.1904. 

Hayje^sVDS. 

Caah  in  hand        

Bills  discounted 

Advances  on  atocka 

Note  circulation 

Public  deposits     

48.336,300 

41.139.000 

6o.;i..8so 
37.470,750 

4*jkteo 

«a.T»>.J»o 

46.^9.400 

••.T»o.«»a 
a4,(3a.a9e 

45.7SS.9ae 
siKsacraa 
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AUSTRIAN.HUNOARIAN   BANK  (24  crowns   to   the    £). 


May  31,  1904. 

May  21,1904. 

May  14, 1904. 

May  30, 1903. 

i. 

£ 

x; 

^.     . 

Gold  reserve          

47.009.500 

47,209.208 

47.199.500 

45,716,916 

Silver  reserve      

13.011,041 

12.975.458 

12,885.541 

13,140,041 

Foreign  bills         

2,500,000 

2,500,000 

2.500,000 

2,500,000 

Advances 

■  ,658,79» 

1.637.708 

1,682,000 

1,598,833 

Note  circulation 

67.447.541 

65,729,625 

67.447,958 

63,391.458 

Bills  discounted 

11,551,000 

9,784,250 

10,844,875 

9,051,916 

BANK  OP  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  accounc       

Deposits  


Apr.  30, 

Apr.  20, 

April  10, 

1904. 

1904. 

1904. 

£ 

£ 

0/ 

26.100,560 

25,920,000 

25,880,^40 

900,360 

1,064,240 

876,400 

10,692,560 

10,311,080 

10,215,320 

8,368,440 

8,384.280 

8,382,760 

5.585,920 

4,701,480 

4,683,280 

33,139,960 

33,141,080 

33.948.640 

4,023,160 

3,863,520 

3.646,68c 

3,«38,96o 

3,544.560 

3,267,680 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


May  26, 1904.  May  19, 1004.  May  12,  1904.  May  38,1903. 


4,495 .3ao 
31,504,800 

2S|230,440 

2,614,600 


4,639,920 

21,364,560 
25,218,520 
2,637,800 


4.524.800 
21,243,960 
25,551.760 
2,258,640 


4,472,960 

21,864,040 

24,049,040 

3.055,960 


BANK 

OP 

JAPAN       (10 

Yen    to   the 

I.). 

April,  1904. 

March  1904. 

April,  1903. 

Notes  Issued          

Reserve,  Gold        

£ 
19,901,000 
8,082,000 

£ 

3I,3I4,OCO 
9,312,000 

30,625,000 
10,989,000 

LONDON  COURSE   OF  EXCHANQE 

• 

Place. 

Usance. 

May  19. 

May  26. 

May  31. 

June  9. 

Amsteidam  &  Rotterdam 

short 

i2-i# 

I2-34 

121J 

la-if 

«2-3l 

12-ii 

ia-3 

Do.                   do. 

3  months 

12-4 

Antwerp  and  Brussels     ... 

3  months 

25 -335 

^5-36i 

"5-35 

25-35 

Hamburg       

3  months 

2o'59 

20-59 

20-59 

20-59 

Berlin  &  German  B.  Places 

3  months 

2059 

20-59 

ao-59 

ao-59 

Paris 

cheques 

25*12 

2513 

25-28} 

a5'>5 

25-14 

Do 

3  months 

25-27 

"5-30 

25-30 

Marseilles      

3  months 

25-28 

25-30 

25  "30 

253' 

Switzerland 

3  months 

25-41 

25-40 

25 -42* 
24-19} 

25-41 

Austria           

3  months 

24  "20 

»4-'^ 

94-19 

^t.  Petersburg        

3  months 

24i 

24: 

241 

24i 

94I 

24i 

24: 

Moscow         

3  months 

24] 

iiauan  Bank  Places 

3  months 

25-47^ 

2548} 

25-50 

48f 

95-45 

i»Bw  York      

60  days 

481 

48? 

48H 

Madrid  &  Spanish  B.  P. ... 

3  months 

34 

33* 

34 

33t* 

Usbon 

3  months 

-•'§ 

42A 

42I 

Oporto           

3  months 

42I 

421% 

42I 

Copenhagen  

3  months 

18-39 

18-39 

18-40 

1839 

Christiana     

3  months 

18-40 

18-40 

18-41 

18-40 

Stockholm     

3  months 

18-40 

18-40 

18-41 

18-40 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  „  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  „         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days*  notice        

Current  rates  for  7  day  loans      

„  for  call  loans        


Per  cent. 


Per  cent. 

3 
3< 


Stock  Market  Notes  and  Comments. 

What  is  the  use  of  labouring-  things  this  week?  It 
is  stag-nation  everywhere,  and  much  as  brokers  may  talk 
of  investment  business  they  are  often  finding  too  little 
of  it  coming-  along  to  enable  them  to  meet  their  office 
expenses.  The  best  that  can  be  said  is  that  firms  in  a 
good  position  contrive  to  make  a  living.  Speculation, 
where  it  exists,  is  narrow,  spasmodic,  feeble,  conducted 
for  the  most  part  by  people  already  tied  up  and  with 
few  free  resources  to  fall  back  upon.  'Hence  any 
movement  initiated  with  an  eye  to  a  boom  soon  ex- 
hausts itself  and  markets  tumble  back  forthwith  into 
apathy.  Until  we  see  pronounced  symptoms  of  a 
revival  of  general  interest  in  market  movements  it  is 
waste  of  space  to  dwell  upon  the  mere  transitory  mani- 
festations of  professional  operators  now  in  this  section, 


now  in  the  other.  Even  Consols  have  been  drooping 
again  and  we  do  not  yet  know  by  what  influence  the 
stock  has  been  lifted  to  its  present  figure.  Brokers 
assure  us  that  the  small  holder  continues  to  sell  and  to 
dehver  the  stock.  Who  are  the  big  buyers  we  do  not 
know.  Probably  Government  departments  have  not  a 
little  to  do  with  the  upward  movement.  It  is  anyway 
feeble  now  and  might  come  to  an  end  any  morning. 
One  of  these  days  a  big  tap  is  certain  to  be  turned  on 
again,  because  Consols  are  not  a  good  stock  to  hold, 
because  such  multitudes  want  to  sell,  because  con- 
tangos will  again  advance  and  because  fresh  issues 
bear  down  the  market. 

No  more  significant  testimony  to  the  exhaustion  of 
the  public,  the  drained  or  locked  up  state  of  private  re- 
sources, can  be  instanced  than  the  failure  of  new  issues 
to  be  taken  up  by  the  public.  We  believe  the  bulk  of 
the  Middlesex  County  loan  has  this  week  gone  to  the 
underwriters,  at  least  a  large  slice  of  it  has,  and  the 
investment  market  from  top  to  bottom  is  still  propped 
by  the  underwriting  system  with  the  result  that  the 
market  is  again  piling  up  liabilities  with  the  banks  in  the 
shape  of  new  securities  pawned  until  purchasers  come 
along.  Bankers  deep  in  advances  to  corporations 
merely  change  the  borrower  by  trying  to  convert  their 
debts  into  cash  through  public  issues.  Before  any  cash 
purchasers  appear  for  one  loan  fresh  issues  are  poured 
out  and  the  congestion  steadily  increases.  It  does  not 
matter,  perhaps,  as  long  as  bankers'  credits  called 
money  remain  cheap  in  the  open  market,  but  should 
they  by  any  chance  become  dear  there  will  be  some  re- 
markable spills  to  ruminate  over. 

The  Yankee  Railroad  share  market  and  the  markets 
for  Mining  shares  are  both  alike  left  alone  by  the 
British  public,  and  we  hope  may  continue  to  be  for 
many  a  month  yet.  Prices  have  to  go  lower  in  all 
directions  before  a  safe  buying  level  can  be  reached. 
All  is  artificial,  boss-propped,  manipulated  through 
trusts,  banks,  combinations,  with  their  stale  devices, 
and  beneath  this  smooth  surface  hunger  spreads.  You 
will  be  astonished  presently  at  the  amount  of  money 
the  Kaffir  Circus  alone  will  have  to  clamour  for  in 
order  to  keep  the  play  going.  Will  it  get  the  money  ? 
What  do  you  think? 


The  Week's   Stock  Markets. 

The  Stock  Exchange  made  a  brave  display  last  week 
on  a  mighty  poor  amount  of  business  and  in  spite  of 
most  deplorable  weather,  which  usually  can  be  counted 
on  to  have  a  depressing  influence.  There  was  no  par- 
ticular reason  for  the  cheerfulness  unless  it  was  that 
sellers  were  not  making  their  presence  felt  severely,  and 


Highest  and 
Lowest 

Last 

Carrying 
over  Frice 

this  Year. 

9ii    85 

_ 

9'i    8St% 

m 

91      85 

89J 

looj    98* 

— 

484    47ts 

— 

99f    94i 

9n 

99i    96 

99      964 

971 

99i    94J 

971 

316    300 J 

107I  102 

105 

98        93l 

96 

84     ^^ 

82i 

66f      63J 

6Sl 

BRITISH   KUNDS,  &c 

(Last  dividends  paid  are  given 

in  parentneses.) 


Price 
:  this  week. 


Consols  (2j  p.c.  Money)  ... 
Do.      Account  (July  I) 

2\  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2|) 

Local  Loans  (3)     

National  War  Loan  (2f  p.c.) 
Do.     Account    (July  1) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (9I  p.c.) 

India  3j  p.c.  Sick.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2j  p.c.  Stk.  red.  1926 
Do.   3I  p.c.  Rupee  Paper 


maybe  the  wonderful  steadiness  of  the  continental 
bourses  in  face  of  the  constant  Russian  reverses  was 
not  without  effect.  Partly,  no  doubt,  because  Wednes- 
day was  Consol  pay  day  the  number  of  members  who 
went  to  the  Derby  was  less  than  usual  but  the  presence 
of  two  financiers'  horses  in  the  race  occasioned  a  lot  of 
interest  and  the  Rothschild  victory  was  very  popular. 
The  arrangement  of  the  account  in  the  premier  security 
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commenced  on  Monday  and  contango  rates  pointed  to 
a  comparatively  small  account  open  for  the  rise.  Here 
and  there  borrowers  on  stock  were  called  upon  to  pay 
2'i  per  cent,  for  their  money  but  even  2^  per  cent,  was 
not  a  general  rate  and  most  of  the  business  was  carried 
through  at  2^  per  cent.  This  caused  prices  to  develop 
quite  remarkable  strength  as  the  week  advanced  and 
before  the  July  dividend  was  deducted  on  Wednesday 
the  quotation  touched  91.  When  the  interest  was 
taken  -off  some  dealers  came  to  the  conclusion  that 
prices  "  looked  cheap  "  so  they  were  at  once  hoisted 
again  to  nearly  the  old  figure,  meaning  a  gain  of  quite 
30S.  since  Monday.  That  pace  could  not  quite  be  kept 
up  but  the  reaction  which  ensued  was  not  severe  and 
the  market  looks  fairly  steady  at  the  moment.  Other 
British  funds  improved  fractionally,  including  Khakis, 
;  Transvaal  Loan  and  India  Sterling  issues,  but  Local 
Loans  were  kept  down  by  rumours  that  another  issue 
was  pending.  Movements  amongst  Home  County  and 
Corporation  stocks  were  not  important,  if  we  except  a 
sharp  drop  of  2 J  in  West  Ham  3  per  cent,  on  the 
comparative  failure  of  the  latest  emission.  It  is  said 
the  underwriters  have  been  landed  with  33  per  cent, 
and  the  stock  stands  at  a  substantial  discount.  Nor 
has  the  Middlesex  loan  been  much  of  a  success  and 
the  figures  published  makes  us  doubtful  if  any  quantity 
was  taken  up  by  the  public.  For  the  ;^567,6oo  offered 
the  applications  were  only  ;^58o,20o,  at  prices  ranging 
from  the  minimum  of  90  to  94,  at  which  some  foolish 


Hieheac  and 

J Lowest 

^K     thit  Year. 

Last 
Carryini; 
over  Price 

FOREIGN  BONDS. 

Price 

last  week. 

Price 
this  week. 

■  >03i 

98i 

I02f 

Argentine  S  p.c.  1886  

>03 

«03 

■    96 

86i 

94i 

Do.       5  p.c.   N.    Cent. 

■ 

Railway  ... 

94i 
>o3§ 

96 

H  1041 

1 00  J 

>03J 

Do.       6  p.c.     Funding 

104 

■    9S| 

89} 

96J 

Do.       B.     A.     Water 

B  <, 

5  PC 

97 

98i 

■  80 

74 

78I 

Do.      4    p.c.     Rescis- 

■ 

sion          

78} 

80 

W     7H 

72| 

76i 

Do.       4  p.c.  1897 

76 

77i 

78 

73 

76* 

Do.       4  p.c.  1899 

76 

77i 

97 

92 

95i 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

95i 

74i 

97 

771 

72 

744 

Brazil  4  p.c.  1889 

75i 

89J 

831 

86i 

Do.    Western    of    Minas 

Rail  5  p.c 

86 
101 

87 

•03 

99 

101} 

Do.    5  p.c.  Funding 

lOl} 

77 

7oi 

75i 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

75 

76* 

H    93i 

79 

92 

Bulgarian    6     p.c.    Bonds 
1892         

9> 

9« 

84i 

78f 

84 

Chilian  4}  p.c.  1885 
Do.      4I  p.c.  1886 
Do.      4}  p.c.  1895 
Do.      5    p.c.  1890 

84 

84 

86 

79} 

85i 

83 

86 

83 

79 
89 

82 

83 

83 

§7 

96 

it 

96 

88i 

834 

85 

Chinese  7  p.c.  1894,  Silver 

86 

104 

97 

i03| 

Do.      6  p.c.  1895,  Gold 

104 

104 

99i 

94 

Do.      5  p.c.  1896,  Gold 

97 

97 

*'ii 

83i 
82I 

87i 
95 

Do.     4i  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

87 
95 

88 
95 

^ 

17 

20 

Costa  Rica  A         

20 

20} 

>3 

17 

Do.       B              

'7i 

17 

20J 

14 

19; 

Columbian  External 

20 

20 

io8 

'°i 

104 
100 

Egypt  Unified  4  p.c. 

io4i 

104} 

'03i 

98 

Do.    3i  p.c.  pref 

Do.   4J  p.c.  State  Domain 

100 

100 

«05l 

101 

105 

10; 

104  xd 

9i| 

874 

8§* 
44J 

German  3  p.c 

Greek,  1884           

88 

89 

^\ 

39 

45i 

46 

47i 
3S! 

40i 

47 

Do.     Monopoly  Loan    ... 

47 

47 

3oi 

34i 

Do.     4  p.c.  Rentes 

35 

3:>i 

*K 

40 

— 

Do.     Funding     

44i 
99J 

45 

lOOj 

9Si 

100 

Hungarian  4  p.c.  1881     ... 

100 

'S3 

97 

102} 

Italian  5  p.c.          

102} 

'86  xd 

^ 

75i 

72 

^^ 

Japan  5  p.c 

86 

H 

82i 

Do.     New           

82i 

864 

78 

62 

7>l 

Do.   4  p.c.  sterling 

71 

74  t 
102  ' 

'2^ 

99i 

102 

Mexican  5  p.c.  1899 

102 

64 

1;' 

604 

Portuguese  3  p.c.  New    . . . 

60 

62 

98 

90 

Russian  4  p.c.  1889 

89 

90 

II 

67J 

Hi 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)    ... 

i 

Si' 

lOI 

100 

Turks  3}  p.c.  Tribute       ... 

100 

100 

i03i 

101 

'23 

Do.     4  p.c.  Defence 

103 

103 

87 

74 

82i 

Do.     4  p.c.  Unified 

82} 

83i 

i^ 

5' 

54 

Uruguay  3}  p.c 

55 

55 

73 

75 

Do.        5  p.c 

75i 

75 
33 

33i 

27 

30 

Venezuelan,  1881 

3« 

persons  put  in  tenders.  No  less  than  93  per  cent,  of 
the  stock  will  be  allotted  at  the  minimum  and  the 
average  price  is  only  7s.  3d.  over  that.  Premiums  on 
other  new  issues  will  be  found  in  another  column. 
Colonial  stocks  were  inert  and  nothing  of  the  slightest 
interest  happened. 

Another  good  market  was  that  for  Foreign  Govern- 
ment bonds,  dealing  being  brisker  than  for  some  time 
past.  Reports  of  a  Franco-Spanish  agreement  con- 
cerning Morocco  caused  a  good  deal  of  covering  by 
continental  "  bears,"  which  was  naturally  immediately 
reflected  here  since  we  never  act  alone,  and  such  things 
as  Spanish  "  Sealed."  Turkish  Unified,  Portuguese, 
Italians,  and  Greeks  all  rose  rapidly.  Japanese  things 
were  buoyant  throughout  with  quite  a  large  business, 
thanks  to  many  stories  current  of  sensational  victories, 
and  inside  support  kept  Russian  stocks  well  together. 
Bulgarians  were  inclined  to  give  way.  After  being 
dull  Chinese  things  also  pulled  up  although  the  gains 
did  little  more  than  wipe  out  previous  losses.  Rep>orts 
were  current  at  first  of  a  settlement  between  Brazil 
and  Peru  on  the  boundary  question  and  prices  advanced 
but  later  on  came  the  intelligence  that  Brazil  had 
denounced  the  commercial  treaty  with  the  neighbouring 
country  and  that  troops  were  being  continually  sent  to 
the  frontier.  That  caused  a  heavy  close  although 
prices  did  not  recede  appreciably.  Argentines  retained 
some  early  improvement  but  Uruguays  were  not  favour- 
ably influenced  by  news  of  important  Government  vic- 
tories over  the  insurgents.  Business  towards  the  last 
was  restricted  by  the  interruption  of  telephonic  com- 
munication with  Paris. 


Higbeat  and 

Loweat 
thia  Year. 


Laat 
Carryinf 
over  Price 


HOME  RAILWAYS. 
(Dividenda  paid  for  last  com- 
pleted year  are  (ivan  in 
pareothesea.) 


Price 
lasts 


>»3 

138 

»45 

156 

103 

122 

97 

no 

7> 

78 

26 

32 

934 

86 

^ 

«* 

.6i 

47 

5' 

5> 

61 

22 

27 

129 

>5i 

824 

931 

96 

102 

33J 

-♦'J 

'3° 

141} 

40 

— 

i^* 

39 
97 

83 

96 

32 

40  : 

641 
61 

69 

744 

79. 

38 

■Si 

«3' 

142 

«55 

82 

96 

117} 

'34 

47 

604 

146 

166 

1004 

no 

46 

57 

Brighton  Ordy.  (5J  p.c) ... 

Do.      Pref.  (6p.c.) 

Do.      Def.  (4}  p.c)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.        Pref.  (3  p.c.) ... 

Do.        Def.  (i  p.c)  ... 

Central  London  (4  p.c)   ... 

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2gp.c) 

Fumess  (24  p.c.)    

Great  Central  Pret 

Do.  Def.  

Great  Eastern  (3J  p.c)    . 
Gt  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  (I)    

Great  Western  (5f  p.c)  ... 

Highland  (Ig)    

Hull  and  Bamsley  (i  p  c) 
Lane,  and  Vorks.  (3}  p.c) 

Metropolitan  (2}  p.c)  

Metropolitan  District   

Midland  Pref.  (24  p.c) 

Da       Def.  (2}  p.c.) 

North  British  Pref.  (3  p.c) 

Do.         DeC  (2  p.c) 
North-Eastem  (54  p.c)   ... 
North- Western  (5I  p.c)  ... 
South-Eastem  OnL  (24  p.c) 
Do.  Pret  (5)  . 

Do.  Det 

Sth.- Western  Ord.    (6p.c.) 
Do.          Pref.  (4  p.c) 
Do.  Def.  (2)  


Pric* 
week.khia  mnlk. 


113 

■22 
III 

784 
32 

16 

5' 
604 
27 
'54 

924 

102 

4'4 
'4' 
504 
39 
97 
964 

40 

2? 
69 

79 

4a 

14a 

'^ 
I 


I 


Derby  week  has  proved  a  good  excuse  for  the  lack 
of  business  in  the  Home  Railway  market,  where  there 
has  been  little  or  nothing  doing.  Traffic  returns  could 
not  be  used  in  the  usual  way  to  create  even  a  passing 
interest  because  they  went  against  a  week  which  in- 
cluded not  only  the  long  distance  traffic  for  Whitsuntide 
but  also  end  of  the  month  gatherings,  and  proper  com- 
parison was  therefore  out  of  the  question.  Taken  as 
a  whole,  however,  they  were  regarded  as  fairly  satis- 
factory, almost  the  only  exception  being  the  North- 
western. The  sharp  advance  in  Consols  had  a  con- 
siderable influence  on  this  department,  especially  on 
the  stocks  of  the  "  heavy  "  lines,  while  Bcrwicks  re- 
ceived the  additional  support  of  a  strongly  bullish 
article  in  one  of  the  financial  dailies.  When,  however, 
the  rise  in  gilt-edged  securities  was  checked  interest  in 
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these  promptly  died  down  again  and  prices  once  more 
began  to  sag.  Southern  stocks,  on  the  other  hand, 
after  drooping  during  the  first  few  days  on  fears  that 
the  weather  would  interfere  with  the  Epsom  traffics 
finished  with  a  steadier  appearance.  Towards  the  end 
of  the  week  North  London  was  driven  down  by  the 
selling  of  holders  rendered  nervous  by  the  rapid  pro- 
gress made  with  the  electrification  of  the  District  line; 
and  Barry  deferred  was  lifted  substantially  by  buying 
from  Bristol  without  any  reason  for  the  demand  trans- 
piring in  London. 


Hieh«st  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


771 

m 

95 

37i 

•5'J 

231 

76 
2911 
7'i 
5° 
1371 

i9i 

I24i 

64i 

9'. 

25w 

^3f 

24I 

33? 
53-fl 
23-}f 
88i 

9«A 

96i 

22 

4'J 

7oi 

123} 

103J 

109 

«5J 

loi 

mi 
97i 
43  fl 

X06 


66 

70* 

90« 

95 

7S* 

79} 

89 

925 

29S 

30; 
'43 

144 

•«* 

20^ 

67 

68* 

22f 

231 

,S«f 

60 

.34* 

35* 

129J 

•33 

"o.vi 

110 

'5i 

'fi 

ii6§ 

118 

ssi 

57* 

87 

^^, 

20 

2lf 

57 

5H 

20-^ 

22 

3« 

40 

28 

3' 

43t^ 

46i 

>«S 

21 

81 

84* 

74 

85i 

88 

93* 

16* 

17 

34 

35 

S9 

60 

1.2* 

120J 

100^ 

— 

lovi 

108* 

ni 

•3i 

95* 

96 

97t 

100 

8oi 

83* 

34« 

374 

103 

104* 

CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 

Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.(5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5^ 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.  (I) 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.        Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (2) ... 
Do.         Deb.  (4  p.c.)  ... 


Price 
last  week. 


Price 
this  week. 


714 

79f 

93 

31 

M3i 

20i 

68* 
23I 

36 
«33' 
no 

118 
57* 
9« 

22 

58* 
22| 
40 

32 

46I 

20J 

^5, 

85i 

95 

17 

35 

60 
121 
102 
109 

14 
96* 
101 
85 
38 
105 


7oi 

95 
80 

93 

3t 
•43* 

2oi 

69 

24 

58I 

35 
133 
no 

i6i 
117* 

56xd 

88i 

22f 

58* 
22J 
40 
32 

46f 

20* 

85* 

85i 

94 

16* 

34 

120* 

102 

109 

I4i 

97 
102* 

874 

39i 
105* 


New  York  having-  been  closed  on  Saturday  and 
Monday  for  Decoration  Day  festivities  the  Yankee  mar- 
ket here  was  quite  inanimate  and  even  the  superficially 
favourable  return  of  the  New  York  Associated  Banks 
failed  to  galvanise  it  into  life.  The  return  showed  a 
further  large  decrease  in  loans  but  this  was  ascribed  to 
the  shifting  of  the  burden  from  the  banks  to  the  trust 
companies  rather  than  to  any  decrease  in  indebtedness, 
and  although  prices  were  pushed  up  a  trifle  in  response 
the  movement  was  mechanical  and  of  no  interest.  A 
further  small  advance  was  engineered  on  Tuesday  in 
anticipation  of  the  reopening  of  Wall  Street  and  was 
at  first  accepted  by  operators  on  that  side.  There  was, 
however,  as  little  genuine  business  there  as  here  and 
prices  soon  began  to  wobble  again,  but  so  sluggish 
has  the  market  become  that  changes  on  the  week  are 
mostly  of  a  very  fractional  order.  A  few,  indeed,  were 
favourable  at  the  end  thanks  to  support  by  some  of 
the  big  financiers  in  spite  of  the  gloomy  views  taken 
regarding  the  outlook  for  the  iron  and  steel  trades,  and 
the  news  of  more  heavy  borrowing  by  the  railroads. 
The  St.  Louis  and  San  Francisco  is  the  latest  addition 
to  the  ranks,  and  is  reported  to  have  borrowed  several 
millions  at  7  per  cent.  Buying  was  most  pronounced — 
if  such  a  word  can  be  used  to  describe  so  minute  a 
business — in  Eries  and  Ontarios,  and  in  the  case  of 
the  latter  was  stimulated  by  a  repetition  of  the  oft  told 
tale  of  a  drop  of  comfort  to  the  shareholders  being  forth- 
coming in  the  shape  of  a  small  dividend. 

Operators  in  Grand  Trunk  stocks  had  estimated  that 
the  monthly  traffic  statement  for  April  would  show  an 
increase  in  net  earnings  of  ;^i  5,000  to  ;^20,ooo  whereas 


the  actual  gain  was  ;£43,6oo,  owing  to  a  considerable 
saving  in  expenses.  The  immediate  effect  was  to  cause 
a  rush  of  "  bears  "  to  cover  sending  prices  up  with  a 
bound  but  this  was  followed  by  persistent  profit  taking 
and  quotations  gradually  sank  back.  Canadian  Pacific 
shares  were  also  lifted  a  little  in  the  early  part  of 
the  week  although  the  monthly  return  was  not  so  good, 
an  increase  in  gross  receipts  being  converted  into  a 
decrease  of  $81,000  in  the  net. 


His!hest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


"5* 

114 
7o| 
i33i 
128* 

■23S 

«05* 

96* 

96* 
9>* 

i6ii 

108 

'3°* 
62 

92 

84 
46i 

2i 

4i 
10^ 
103 
76 
4} 
54 
87* 
107 
103 

20^ 
85 

33ff 
58 
7i 
>5* 


104 

98* 
108* 
4H 

127* 

I2I| 

104* 

99* 

89* 

83S 

74 
150 
1 00  J 
122J 

54 

78 

76 

36 
>i 
3's 
9^ 

97l 

67 

2-tS 

84 
104 
IOC  J 

■4i 
6.i 

22 

38 

6i 
>3i 


167      157* 
10*      lo-h 


112 

104 

"3* 
69* 

"32 

126* 

122 

'OS 
951 
92i 
85* 

'59 

'07* 

126 
55 
90* 
83* 

44* 
'II 


69 

5t% 
86 


i8i 

83 

30 

"7* 
'4* 

'65 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Antofagasta  (6) 

Argentine  CJt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (I)    

Cuban  Central  (1)  

Do.         Pref.  (5*)  

Do.         Deb.  (4*)  

East  Argentine  (2j) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3*) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (34) 

Do.    2nd  Pref. 

Mexican  Southern  (2*) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


Price 

Price 

last  week. 

this  week. 

112 

Ill  xr 

103 

102 

"3 

"3 

70 

70 

132 

'33  . 

127 

127 

121 

118  xd 

'05 

103 

96 

93  3td 

92 

92* 

8S 

84 

'59 

160 

108 

loS 

126 

'25 

55 

54 

9' 

9' 

83 

83 

44* 

44* 

li 

i| 

4i 
10 

a 

'03 

103 

69 

70 

4* 

4* 

5i 

4ixd 

86* 

87 

106 

107 

102 

103 

i8i 

i8i 

83 

79  «* 

30 

28i 

57 

56 

7* 

7i 

'4j 

14* 

.67 

166 

loi 

lOj 

In  the  Foreign  Railway  department  Argentine  issues 
displayed  further  weakness  in  consequence  of  talk  of 
damage  to  the  maize  crop  but  the  decline  was  not 
allowed  to  go  very  far  before  it  was  checked  and 
several  of  them  actually  finished  higher  on  the  week. 
Buenos  Ayres  and  Pacific  and  Bahia  Blanca  and  North- 
western securities  suffered  to  some  extent  from  profit 
taking  after  the  publication  of  the  terms  of  the  agree- 
ment between  them  but  the  ordinary  stock  of  the  former 
soon  rallied  and  closed  with  a  moderate  improvement. 
Brazilian  securities  were  inclined  to  flinch  on  the  tele- 
gram that  that  country  had  denounced  the  commercial 
treaty  with  Peru  and  was  moving  troops  to  the  border. 
Antofagasta  ordinary  stock  again  fell  sharply  and 
Uruguay  issues  continued  dull.  The  stocks  of  the  old 
Mexican  company  were  also  heavy  in  spite  of  a  traffic 
increase  for  last  week  of  $8,000.  Manila  Railway  mort- 
gage bonds  and  debentures  attracted  some  attention 
owing  to  a  report  that  the  company's  claim  against  the 
United  States  Government  will  shortly  be  met. 

Dealing  was  almost  non-existent  in  most  sections  of 
the  Miscellaneous  markets  but  some  excitement  sprang 
up  in  Dock  stocks  on  statements  that  the  Thames  Con- 
servancy and  other  powerful  interests  will  oppose  the 
Port  of  London  Bill.  This  caused  a  "  bear  "  raid  on 
London  and  India  issues  and  sharp  falls  ranging  up  to 
5  resulted.  Millwall  ordinary  stock  was  marked  down 
as  well,  but  Surrey  Commercial  securities  being  steadier 
in  character  did  not  fall  so  far.  Water  and  Gas 
stocks  continue  to  be  marked  up,  with  most  attention 
paid  to  New  River,  Chelsea,  Lambeth  and  South  Metro- 
politan issues.  Royal  Mail  Steam  shares  went  back  a 
little  on  a  few  sales  and  other  shipping  things  kept 
steady.     In  the  Brewery  division  Allsopps  were  weak 
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High  est  and 

Lowest 

this  Year. 
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along  with  some  others,  but  price*  still  tended  up- 
wards as  a  rule,  stock  being  reported  scarce.  Nelson's 
Meat  shares  advanced  in  anticipation  of  the  adjourned 
meeting  held  on  Monday  but  fell  away  again  after  the 
gathering.  Lipton's  were  a  better  market  and  other 
Catering  shares  kept  much  as  before.  Nothing  was 
doing  in  Textiles  and  dealers  are  now  less  inclined  to 
believe  that  the  Coats'  reserve  fund  will  be  capitalised 
and  distributed  in  face  of  the  uncertain  outlook  for 
trade.  

Stock  markets  remained  dull  with  hardly  anything 
going  on,  the  market  being  inclined  to  grumble  at  the 
rapidity  with  which  new  emissions  are  making  their 
appearance  and  also  finding  the  public  reluctant  to  buy 
except  in  a  moderate  way  for  investment.  Between 
bourses  business  is  also  poor  so  there  is  really  nothing 
further  to  report  this  evening. 

Pkemiums  on  New  Issues. — Thete  show  very  little  change  but 
some  of  them  like  Irish  Land  itock  are  slightly  firmer.  It  closed 
at  6'/i  to  6}i  premium  and  the  premium  on  London  County  scrip 
3^  to  3^,  on  India  scrip  2^  to  3}^,  on  Japanese  scrip  2}i  to  3J» 
on  East  Indian  Railway  debenture  stock  i)i  to  3,  and  on  Natal 
scrip  2^  to  2%.  The  new  Cape  Town  issue  was  quoted  iH  'o  iH 
premium,  the  Johannesburg  loan  at  3^  to  3H  premium,  and  the 
new  Cuban  loan  at  i^  to  2^  premium.  'The  new  Sierra  Leone 
loan  was  quoted  to-day  at  about  %  premium  and  the  money  is 
said  to  have  been  already  all  found.  Local  Loans  issue  out  to- 
night was  called  1%  premium. 


MINING     NOTES    AND     NEWb. 

We  have  to  record  another  week  of  unrelieved  dulness  in  all 
sections  of  the  mining  market,  Kaffirs,  in  p.ir:icular,  showing  dis- 
tress ;  for  the  public  are  still  utterly  indifferent  to  the  loud- 
trumpeted  attractions  of  this  market,  preferring  to  get  rid  of  the 
rubbish  they  possess,  at  every  favourable  opportunity,  rather  than 
add  to  their  heap.  Ah  Sin,  with  all  his  .illeged  virtues  and  actual 
vices,  has  not  proved  the  templing  bait  for  gudgeons  the  punting 
fishermen  believed  he  would  be,  and  they  know  not  now  what 
to  substitute  attractive  enough  to  prove  irresistible.  They  have 
been  yearning  for  cheaper  credit,  for  a  reduction  in  the  Bank 
rate,  which  might  induce  incautious  spendth  ift^  to  pirt  with  un- 
profi'able  cash,  or  to  execute  disastrous  bonds,  but  they  are  likely 
to  find  this  as  impotent  as  other  devices.  For  evidence  seems 
to  reve.il  a  growing  indifference  towards  the  Kaffir  circus  and  a 
deepening  disgust  for  those  dishonest  and  unscrupulous  cosmopoli- 
tans in  control  of  the  industry.  So  prices  have  dwindled  be- 
cause there  has  not  been  a  shred  of  genuine  outside  business  to 
keep  them  up.  Dealers  have  been  fearing  that  the  French  would 
sell  their  Kaffirs  in  a  kind  of  panic  on  the  actual  and  rumoured 
defciits  of  the  Russ  ans,  but  there  are  no  signs  that  they  have  been 
so  scared.  Rather  do  they  show  a  disposition  to  take  these  re- 
verses philosophically.  Rhodestan  shares  have  weakened  with 
Kaffirs. 

The  Westralian  has  been  the  most  interesting  section  of  the  min- 
ing market,  where  the  leading  event  has  been  the  publication  of 
the  circular  by  the  directors  of  the  Great  Boulder  Perseverance. 
The  text  of  this  document  we  give  in  a  separate  note  and  are  in- 
clined, with  the  market,  to  Irok  upon  it  in  a  se-ious  light.  At  any 
rate,  though  it  tacitly  denies  recent  "  bear "  rumours  of  an  ex- 
haustion of  I  he  mine,  it  proves  that  the  "  bears  "  were  in  possession 
of  facts  which  were  not  purely  imaginary,  and  it  fails  to  justify  the 
description  by  the  directors  of  these  rumours  as  "wid."  More- 
over, their  talk  about  the  shares  falling  below  their  intrins'C  merits 
is  something  in  the  nature  of  clap-trap,  for  how  is  it  possible  to 
estimate  intrin'ic  meri's  when  revelations  of  this  kind  are  suddenly 
made?  Were  any  members  of  the  br-ard,  now,  as  a  whole,  so 
unctuous,  among  the  sellers?  Under  the  circumstances,  it  is  not 
in  ihe  lea'^t  surp  ising  that  disrati<f.-iclion  Is  man  fested,  that  share- 
ho'ders  feci  they  have  been  mi-led,  that  their  faith  in  the  future 
of  the  mine  is  greatly  weakened,  and  they  fear  further  unpleasant 
farts  may  be  disclosed.  At  any  rate,  they  must  inevitably  endure 
much  suspense  for  some  time  to  come.  Associited  hare  been 
pushed  up  nn  a  rumour  ^hat  the  rich  pipe  (the  Iron  Duke  lode<,  has 
been  found  beyond  the  blank  understood  to  have  been  disclosed 
near  the  Oroya  mine.  The  'hares  have  been  pnrchaied  on  colooial 
account  and  it  is  believed  that  this  gives  substance  to  the  report. 
During  recent  weeks  Greit  F  ngalls  have  been  conso'cnoasly  wok, 
but  within  ihe  past  day  or  two  they  have  recovered  some  of  their 
former  loss.  One  rr  two  other  shares  have  also  strengtbesed  a 
little,  but  others  still  have  been  less  firm. 

West  Africans  have  rece-ved  a  hirther  blow  in  the  death  of  tie 
well-known  promoter  magriate,  Mr.  Perry  Ta-bott,  whose  vast 
holdings  in  a  large  number  of  comp-inies,  it  is  feared,  mav  be 
graduallv  thrown  on  the  market.  On  the  other  hand,  it  U  felt 
that  'his  is  mo«t  imp-ob.able,  for  the  s'mple  r*«son  thtt  reaKntiOQ 
would  b-  found  impossible.  Hence  no  such  at'empt  will  be  made; 
at  least,  not  vet  awhile.  So  far  his  death  has  not  i<ffected  prices 
to  any  ."pp-ec'tMe  <-x'ent.  In  fact  the  sha-e*  of  f-ne  or  two  of  the 
companies  with  which  he  was  connected  have  slightlv  improTed. 

In  the  misce'Ianeons  depa'tment  Camr>  Birds  have  risen  on  the 
repo-t  by  Mr.  R.  J.  Frechenl'e,  M.E.,  who  is  "I'O  a  director  of  the 
company,  as  well  as  a  reputable  mining  engineer.  According  to 
this  report,  the  substance  of  which  we  give  in  a  separate  note,  Ike 
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ore  reserves  have  been  substantially  increased  during  the  past 
year.  Copper  shares  have  mostly  been  firm,  with  the  exception 
of  Rio  Tintos,  which  are  as  flighty  and  as  unstable  as  ever,  shoot- 
ing sky-high  one  day  to  flop  suddenly  on  the  morrow.  An  interim 
dividend  of  half-a-crown  a  share  on  bolh  preference  and  ordinary 
shares  has  been  declared  by  the  Cape  Copper  Company,  which 
compares  with  a  distribution  this  time  last  year  of  is.  per  share. 
Mount  Lyells  have  recovered  from  their  recent  fall,  sellers  of  the 
shares  having  turned  buyers.  Other  miscellaneous  shares  have 
scarcely  moved. 

Tanganyika  Concessions. — The  directors  of  this  company  have 
issued  a  circular  giving  the  gist  of  reports  received  on  the  tm  and 
gold  discoveries  in  the  Congo  Free  State.  According  to  the 
manager,  the  discoveries  of  tin  are  of  great  interest  and  great 
probable'  value,  the  existence  of  stream-tin  and  cassiterite  in 
quartz  reefs  being  now  proved  at  intervals  over  a  distance  of  fifty 
miles.  The  most  evident  signs  of  valuable  deposits  are  at  the  most 
southern  end  of  the  line  of  discoveries  at  the  junction  of  the  Lafupa 
and  the  Lualaba,  on  the  west  bank  of  the  latter.  At  this  point 
there  is  an  indication  of  a  large  deposit  of  valuable  metal  and 
exceptional  facility  for  extracting  it.  Thus  the  little  work  he  was 
able  to  do,  he  says,  gives  an  indication  of  one  district,  900  yards 
in  length,  with  gravel  yielding  .5  per  cent,  cassiterite;  another 
600  yards'  in  length,  with  gravel  pelding  .75  per  cent,  cassiterite — 
an  average  of  .6  per  cent,  for  the  aggregate  of  1,500  yards.  "  My 
own  observations  lead  me  to  expect  that  the  prospecting  holes 
I  laid  out  will  show,  at  least,  an  aggregate  of  two  miles  in  length 
and  one  quarter  mile  in  width,  covered  with  an  average  of  3  ft. 
of  gravel,  carrying  an  average  of  .6  per  cent,  of  cassiterite.  One 
or  two  weeks'  work  will  give  accurate  statistics.  It  is  interesting  to 
work  out  that,  should  this  area,  depth  and  value  be  proved  to 
exist,  there  will  be  shown  to  be  lying  on  this  ridge  in  the  gravel 
12,500  tons  of  cassiterite,  which,  estimating  70  per  cent,  of  metal 
(an  assay  is  being  made)  to  the  ore,  and  at  the  price  of  /120  a 
ton  for  tm  is  worth  in  metal  £84  a  ton.  Make  the  high  deduction 
of  £40  a  ton  for  railway  transport  and  smelting  and  a  total  value 
will  remain  of  ;f55o,ooo  practically  lying  on  the  surface."  As 
regards  gold,  the  first  output  of  the  metal  has  been  sent  to  the 
Standard  Bank  of  South  Africa,  at  Blantyre,  amounting  to  300  oz. 
This  was  obtained  as  the  result  of  experimental  washing  by  sluice 
boxes.  Subsequent  to  this  regular  treatment  has  commenced,  the 
result  of  the  first  week's  washing  yielding   106  oz.  of  gold. 

South  Nourse. — This  is  a  subsidiary  of  the  Rand  Mines, 
Limited,  but  one  that  is  not  likely  to  earn  profits  for  a  long  time 
to  come.  Shaft  sinking  was  not  resumed  until  April  of  last 
year,  when  it  was  decided  to  recommence  sinking  the  No.  2  shaft 
with  machine  drills  and  white  unskilled  labourers.  The  total  cost 
of  sinking  this  shaft  during  the  subsequent  months  to  the  end 
of  the  financial  year  was  ;^r3,777,  described  as  abnormally  high. 
Work  in  connection  with  the  equipment  of  the  property  with  the 
view  to  commencing  reduction  operations  some  time  in  the  future 
with  100  stamps,  has  also  been  pushed  forward.  Expenditure  on 
capital  account  amounted  to  ;^74,92i.  General  expenses  came  to 
;£9,22o,  and  revenue  to  £i,3i<i,  showing  an  excess  of  ;^7,864.  Cash 
assets  amounted  to  ^^9,800  against  current  liabilities  of  ;^i  1,713, 
but  the  directors  point  proudly  to  the  fact  that  there  is  still  un- 
called on  the  working  capital  shares  the  huge  sum  of  ;^3S3,638, 
which  has  to  come  out  of  someone's  pockets. 

Orange  Free  State  and  Transvaal  Diamond  Mines. — 
During  the  first  part  of  1903,  owing,  says  the  report,  to  the  scarcity 
of  native  labour,  little  work  was  done  on  the  mine  until  April,  when 
washing  operations  were  resumed,  with  the  result  that  77,971 
loads  were  washed,  yielding  5,444^4  carats,  or  7  carats  to  the  100 
loads.  In  September,  the  failure  of  native  labour  and  of  water 
prevented  further  operations  and  washing  was  again  suspended. 
Diamonds  realised  ;f  15,403  and  the  loss  on  the  year  was  ;^2,373, 
so  the  balance-sheet  now  carries  an  accumulated  debit  of  ;^47,509 
Against  sundry  creditors  for  £ii,9ys  'he  company  has  cash 
amounting  to  ;^4,764  and  diamonds  on  hand  valued  at  ;^6o,568. 

Anglo-French  Exploration  Company. — Doubtless  envious  of 
the  recent  exploits  of  A.  Goerz  and  Company,  in  raising  their 
capital  by  hundreds  of  thousands,  with  the  assistance  of  the 
Deutsche  Bank,  the  directors  of  the  Anglo-French  Exploration,  of 
the  Farrar  group  of  companies,  have  come  forward  with  smiling 
faces  and  urbane,  genial  manner  to  ask  for  public  subscriptions  on 
their  behalf.  "  Kind  gentlemen,"  say  they,  in  their  politest, 
softest  tones,  "  our  fnend.  Ah  Sin,  has  been  allowed  by  a 
benignant  Government  to  toil  and  slave  for  our  mutual  benefit 
and  now's  the  time,  if  you  would  make  your  fortune  ere  the 
cataclysm  comes,  to  give  us  your  money  to  quadruple  and  quintuple 
for  you  before  you  can  shout  Chin-Chin.  We  have,  therefore, 
decided  to  offer  to  you  as  a  bargain  our  72,000  reserve  shares  at 
°"'y  £3  P"  share.  So  don't  miss  the  opportunity  and  don't 
hesitate." 

Le  Roi  Mining  Company. — The  shareholders  in  this  miserable 
concern  have  had  ano  her  unpleasant  surpr  se  this  past  week  in  the 
further  disclosures  made  by  Mr.  A.  J.  McMillan,  the  managing 
director.  In  reply  to  the  inquiries  from  the  board  relating  to  the 
recent  disclosures,  with  which  we  have  already  dealt  in  these 
columns,  he  says,  by  cable,  that  the  large  estimated  profit  re- 
ported by  the  Rossland  oflSce  for  some  months,  esnecially  since  last 
December,  apparently  could  not  hive  existed.  "  Faultv  assaying," 
he  adds,  "  and  sampling  at  the  mine,  with  shipments  to  smelter, 
which  included  a  great  deal  of  ore  too  poor  to  yield  a  profit,  must 
be  held  accountable  for  this."  Mr.  Parrish  has  sent  in  his  re- 
signation, which  has  been  accepted,  and  Mr.  McMillan  is  making 
changes  in  management,  the  firm  of  Messrs.  J.  H.  Mackenzie  and 
Bradley,  of  San  Franc'sco,  having  been  appointed  consulting  engin- 
eers.      He  further  explains  that  the  company  owed  to  the  Bank  of 


Montreal  on  April  30,  in  excess  of  assets  quickly  realisable,  about 
8130,000.  Independently  of  the  value  of  the  mine  awl  the  Mortn- 
port  Smelter  the  company  has  oiher  assets  not  immediately  realis- 
able, including  the  old  dumps,  and  he  says  he  has  arranged  with 
the  above  bank  for  the  present.  Brief  though  these  particulars  are 
they  must  be  regarded  as  most  serious,  in  relation  both  to  the 
present  financial  position  of  the  company  and  the  outlook.  In 
fact  it  is  quite  possible  that  recent  events  will  enforce  an  early 
recciistruction,  it  is  not  easy  to  see  otherwise  how  the  company 
is  to  be  relieved  from  its  embarrassments.  Moreover,  the  ability 
of  the  company  to  earn  decent  profits  in  the  future  looks  very- 
uncertain,  in  spite  of  the  statement  that  Mr.  Mackenzie  describes 
the  mine  as  looking  well,  and  in  good  condition,  with  a  large  ore 
body  in  sight.  Though  it  is  too  poor  to  pay  to  smelt  it  should, 
he  says,  yield  a  good  profit  by  concentration,  and  though  we  have 
our  doubts,  based%n  p'ast  experience,  we  hope  h.s  expectations  wrl 
be  realised.  There  is  also,  he  reports  a  considerable  to°°^g=  ?^^ 
hi<.h  grade  ore  suited  to  smelting,  "  which  can  be  easily  and  cheapl) 
extracted  when  handling  low  grade  ore."  .   .      .u 

Le  Roi  No.  2.— An  important  circular  has  been  issued  by  the 
directors  of  this  company  to  the  shareholders,  accompanying  he 
declaration  of  an  interim  dividend  of  is.  per  share.  In  it  the 
directors  say  they  have  had  the  advantage  of  an  interview  w'th  Mr 
Couldrey,  the  manager  in  Rossland,  at  present  in  London  Since 
the  repot  circulated  at  the  Ume  of  the  '"' .g""f  ..°^^«""g  ^°; 
nouncements  have  been  made  from  time  to  time  of  Ae  discovery 

of  fresh  bodies  of  shipping  ore  "[  gf"'^  ^'"'h"^!  ha^be^n  nrt 
at  which  depth  no  considerable  body  of  such  ore  had  been  pre- 
^ous^^  encountered,  so  adding  appreciably  to  the  life  of  the  mine 
Is  a  shipping  concern.  "This  being  so,"  says  the  circular,  the 
question 'of   concentration   now   becomes  of  secondary   >»PO^'''°«. 

nrZess"  ^d   will  fce  completed   soon  after  the   arnval  of   Mr.  R. 

krbeerwrluenl^^MetrBewicU.  Moreing  and  Co-Pany  based 
upon  the  examination  as  far  as  it  has  PW=«'''=4-They  state  tha 
thpv  consider  the  amount  of  ore  reserves  as  given  in  the  annual 
epLt-401,677  tons-is  substantially  correct,  but  that  owing  to 
Ae  lower  grade  of  ore  encountered  in  the  slopes  above  the  700  ft^ 
and  ^;oo  fV.  levels,  the  estimate  of  gold  contents,  given  in  the 
reoort  as  ,02,096  oz.,  should  be  reduced  by  25  per  cent.  This, 
ofco^rse  looks  a  serious  reduction,  and  it  is  not  absolutely  com- 
?ortTnJ  m  leam  that  the  difference  could  not  have  been  foreseen 
bv  M?  Nichoh,  and  is  entirely  due  to  the  falling  off  m  the  values 
of' o^e  as  disclosed  in  the  sto'pes  "Even  if.."  -X  '^directors 
"this  reduction  in  the  value  of  the  reserves  is  confinned  by  the 
ion  report  X  board  see  no  reason  to  alter  their  opmio"  as  *» 
the  future  of  the  mine  and  desire  to  impress  "P"" ,  ^)^"'='>°'^"^ 
Z^t  to  hp  influenced  by  the  wild  rumours  in  circulation,  which 
Sale  resulted  inTheViL  of  the  shares  being  forced  down  below 
their  intrinsic   value." 

Hannan's  Proprietary  Development  Company —Share- 
holders in  this  company  have  just  received  from  their  d"ectors  a 
goodly  budget  of  literature,  accompanying  the  annual  report  and 
fccounts,  t!  enable  them  to  form  a  judgment  upon  the  prospects 
of  reconstruction.  The  company  was  formed  ■"  '895,  has  been 
anything  but  a  successful  undertakmg,  has  floated  subsidiaries  of 
ve^  do^ubtful  promise  and  has  never  looked  likely  to  pay  a 
dividend.  Messrs.  Bewick,  Moremg  and  Company  are  to  be 
appointed  managers  if  the  company  can  be  reconstructed  and  it 
is  mainly  because  this  firm  has  been  successful  in  reducing  working 
costs  at  other  mines  on  the  Hannan's  field  that  the  directors  now 
see  the  possibility  of  making  their  low  grade  ores  pay,  hence  the 
scheme  to  raise  more  money  urgently  needed.  Dunng  1903  the 
London  expenditure  exceeded  the  income  from  interest  and  transfer 
fees  by  /i,437  but  as  the  proceeds  from  gold  topped  the 
Australian  expenses  by  £63  the  excess  of  outgo  was  ^i.373.  which 
has  to  be  added  10  the  ;{:i28,87i  accumulated  in  the  balance- 
sheet,  making  a  fine,  solid  "  asset "  of  ^130,244  money  spent— 
and  lost?  Against  liabilities  of  ;f 2,633  "le  company  has  ^6,295 
in  cash  and  a  balance  of  ;f  1,965  due  by  a  subsidiary.  A  foot- 
note states  that  the  company  holds,  or  is  entitled  to,  232,42: 
fully  paid  shares  in  subsidiarv  companies,  and  these  do  not  appe\ 
amongst  the  assets.  Why?  'It  may  be  because  they  are  regard* 
as  of  little  value,  for  they  are  the  following: — Golden  Pike  an 
Lake  View  East  Mines,  Hannan's  Hidden  Treasure,  Ironsides 
North  and  Oroya  (East)  Hannan's,  all  more  or  less  apparently 
worthless.  The  directors  have  recently  acquired  an  interest  in 
the   Australian  Commonwealth   Trust,    which   is  largely    interested 
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in  the  deep  leads  of  Victoria,  in  which  a  vast  deal  of  capital 
has  been  sunk  for  years  past,  with  no  return  worth  speakin);  of, 
«o  we  are  not  impressed  with  the  potential  value  of  this  acquisition. 
Furthermore,  the  directors  have  taken  an  interest  in  a  working 
option  and  in  the  right  to  purchase  "  a  promising  " — it  is  bound  to 
be  promising— gold  mine  near  Sydney.  A  new  company  has  been 
formed  with  the  name  of  Hannan's  Proprietary,  Limited,  with  a 
cajiitul  of  ;^ 500,000  to  take  over  the  assets,  liabilities,  etc.,  for 
492,045  £^\  shares,  credited  with  i6s.  per  share,  so  the  asseu- 
ment  is  to  be  4s.  per  share.  Of  these  375,000  shares  have  been 
underwritten. 

Namaqua  Coppkr  Companv. — The  output  of  ore  by  this  com 
pany  in  1903  exceeded  the  total  of  any  previous  year,  but  more 
difficulty  was  experienced  in  maintaining  a  uniformly  high  con- 
centrate. According  to  the  brief  particulars  given,  the  quantity  of 
ore  carried  to  the  crushing  mills  was  22,029  tons,  the  output  being 
11,949  tons,  with  about  fifteen  tons  of  precipitate.  Sales  realised 
if"7>75S>  to  which  has  to  be  added  the  value  of  the  ore  raised 
but  not  delivered,  likewise  the  ore  at  grass,  of  ;^49,i9o,  making 
a  total  of  ;£i66,945,  reduced  to,  net,  ;^iii,236  after  deducting  the 
value  of  the  ore  unsold  at  the  end  of  1902.  Interest  on  deposits 
brought  in  £,i,y]%  and  ;^3,i8i  was  received  as  compensation  from 
the  Cape  Government  on  account  of  the  Boer  raid.  On  fixed  plant 
depreciation  was  allowed  for  at  the  rate  of  10  per  cent,  and  on 
movable  plant  of  25  per  cent.,  the  profit  being  ;^27,4o5.  An 
interim  dividend  of  7J4  per  cent,  was  paid  in  December  and  the 
directors  now  recommend  a  final  distribution  of  6J^  per  cent.  This 
is  equal  to  5s.  6d.  per  share,  or  13^  per  cent.,  and  leaves  ;£2,905 
to  be  carried  forward.  The  directors  publish  an  excellent  balance- 
tiheet. 

f  Camp  Bird. — The  secretary  of  this  company  has  issued  a  circular 
stating  that  the  directors  have  received  Mr.  R.  J.  Frecheville's  re- 
port on  the  property  sooner  than  expected.  It  is  a  very  lengthy 
document,  in  which  Mr.  Frecheville  snys  the  mine  has  yielded,  in 
round  figures,  u])  to  the  end  of  April  last,  $9,000,000  gross  value. 
Adding  to  this  the  estimated  value  of  the  reserves,  shows  each 
|ioo  ft.  vertical  in  depth  above  the  third  level  to  have  contained 
•  about  $1,700,000  gross  value.  "In  addition  to  the  prospects  in 
depth,"  he  adds,  "the  favourable  geological  conditions  for  the 
occurrence  of  fresh  ore  bodies  in  the  areas  west  of  and  above  the 
Chicngo  tunnel  level,  where  there  is  over  1,000  f.t  of  depth  beneath 
Nhe  lop  of  the  mountain  and  the  payable  ground  now  being  opened 
i~lip  in  the  drives  west  from  raises  248  and  254  west  are  distinctly 
encouraging  features."  Ore  reserves  are  estimated  at  230,491 
tons,  of  a  recoverable  value  of  $26.38  per  ton,  giving  a  total  gross 
recoverable  value  of  $6,080,631.  During  the  past  year  70,540 
tons  of  dry  ore  were  milled  and  35,046  tons  added  to  the  reserves 
of  ore  broken  in  the  stopes.  Aggregnted  costs  of  mining  the  re- 
serves are  estimated  at  $1,668,193,  showing  their  net  value  to  be 
14,412,433,  or  ;^904,i87  at  the  current  rate  of  exchange.  Mr. 
Frecheville  concludes: — "The  gist  of  this  report  is:  (i)  That  the 
reserves  of  ore  in  sight  are  sufficient  at  the  present  rate  of  treat- 
ment to  last  3J^  years ;  (2)  that  over  and  abcne  operating  costs  they 
will  yield  a  net  value  of  ;^9oo,ooo  in  round  figures;  (3)  that  the 
prospects  of  opening  up  areas  of  payable  ground  in  the  lerrilorv 
west  of  and  nbove  the  Chicago  tunnel  and  in  the  horizons  below 
the  third  level  are  excellent ;  (4)  that  the  mine  is  under  reliable 
and  capable  management,"  The  nbove  estimated  profit  is  equal 
to  22s.  per  share,  but  shareholders  must  not  overlook  the  fact  that 
after  they  have  received  nearlv  "(s.  more  in  dividends  per  share, 
the  original  vendor  will  become  entitled  to  25  per  cent,  of  the  net 
profits  until  he  has  received   $2,000,000,   or,   say,   ;^400,ooo. 

Mining  in  Nova  Scotia. — The  annual  report  on  the  mining 
industry  of  Nova  Scotia,  to  September  30  last,  has  been  issued  by 
the  Department  of  Mines,  but  there  is  very  little  in  it  that  can  be 
regarded  either  as  important  or  interesting.  The  industry  is  still 
,  in  a  most  primitive  condition  and  John  Bull  is  not  in  a  mood  to 
rhelp  pecuniarily  in  its  development.  So  we  fear  this  colony  will 
have  to  work  out  its  own  salvation — if  that  be  possible — without 
looking  for  assistance  from  the  tax-burdened  mother  country. 
The  following  tabic  tells  all  that  is  worth  telling  :  — 


Year  ended 

Year  ended 

nn^F 

Sept.  30, 

Sept.  30, 

^^P 

1902. 

>903. 

oz. 

oz. 

Gold       

28,279 

25,198 

tons. 

tons. 

Iron  ore 

...       489.73' 

4«S.<9a 

Manganese    ore... 

...  4,362,8^ 

Coal  raised 

5,245.347 

Coke  made 

406, 1 52 

392,600 

Gypsum 

...      173,000 

175,850 

Grindstones,  etc. 

4,000 

650 

Limestone 

...      223,606 

a6a,544 

Barvtes     

550 

897 

Pig-iron 

206,193 

194,444 

Moulding  sand    ... 

1,390 

240 

Steel   ingots 

180,434 

Mantbaim  (Wassau). 

—Readers  of  this  Review 

are  well  a« 

that  ibis  Jungle  company  is,  like  many  of  its  companions  in  that 
dreary  region,  in  sore  need  of  cash  and  the  directors  have  been 
for  a  long  time  puzzled  how  to  get  it.  for  it  seems  futile  to  seek 
for  it  in  tlie  depths  of  the  earth.  At  last  a  scheme  has  been 
evolved  for  raising  ^^25,000.  The  authorised  capitr.I  of  the  concern 
is  /^30o,ooo;  120,000  shares  were  allotted  to  the  vendors,  the 
Sekondi  and  Tarkwa  Company,  and  100,000  were  issued  for  cosh, 
le.iving  80,000  in  reserve.  Of  the  120.000  shares  issued  to  the 
vendors  20,000  were  tr.ansferred  by  the  latter  to  the  Taquah  and 
Abosso  in  settlement  of  an  action  commenced  by  them  to  invalidate 
the   certificate  of  validity   granted   the  parent   company    in    respect 


of  the  Mantraim  concession.  It  is  now  proposed  that  25,000  of 
the  shares  held  in  reserve  shall  be  divided  into  100,000  shares  d 
5>.  each  and  that  the  shareholders  shall  be  invited  to  subscribe 
lor  them  at  par.  The  Sekondi  and  Tarkwa  Company  and  die 
Taquah  and  Abosso  Company  have  agreed  to  band  over  sufideot 
of  the  fully  paid  shares  held  by  them  to  give  to  subscribers  a 
fully  paid  ^i  share  for  each  new  share  taken  up  and  some 
people  may  find  a  use  for  such  waste  paper.  It  is  ''  suggested " 
that  the  new  shares  shall  have  preferential  rights  as  regards  divi- 
dends until  they  have  received  an  aggregate  amount  equal  to 
their  nominal  value.  To  such  dire  straits  are  directors  of  Jungle 
companies  pushed  in  these  days  in  order  to  raise  a  few  pounds. 
Why  not  try  a  pound  of  tea,  with  sugar  and  milk  thrown  in,  to 
every  subscriber  of  a  5s.  share?  It  would,  at  any  rate,  attract 
more  attention  from  the  curious. 

Great  Eastern  Collieries. — The  quantity  of  coal  hauled  and 
sold  by  this  company  in  the  twelve  months  to  the  end  of  February 
w.as  158,444  tons,  being  39,623  tons  less  than  the  output  of  the 
previous  year.  This  reduction  was  caused  by  the  collapse  of  the 
No.  I  main  shaft,  which  stopped  production  for  two  months,  as 
well  as  the  disorganisation  of  the  company's  trade,  customers  having 
to  get  their  supplies  elsewhere.  During  the  year  three  boreholes 
were  sunk  outside  the  proved  area  of  the  property,  but  they  failed 
to  discover  any  extension  of  the  coal  field  in  that  direction.  The 
revenue  from  coal  mining  was  £,\-],\%i^  and  in  addition  to  income 
from  electric  light,  water,  interest,  etc.,  the  profit  and  loss  account 
is  credited   with    jf7,5oo    in   premiums,   accordingly  the    director* 


show  a  net  profit  of\;^g,302  after  allowing  for  expenditure  and 
depreciation.  This  is  added  to  the  previous  balance  of  £y,yyj, 
out  of  which  a  dividend  of  7J4  per  cent,  is  paid,  lea%-ing  ^10,609 


to  be  carried  to  the  current  year.     Against  Uabilities  of  ^7,500  the 
company  has  ;^4,6o5  in  cash,  but  there  are  debtors  for  ^^0,403. 


Company  Reports  and    Balance  Sheets 

•,*  The  Editors  will  be  much  obliged  to  Secrelaries  oj  loinl  Slock 
Companies  1/  they  would  tindly  foruMrd  eopits  0/  Reports  ami 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Rrvicw. 
Kor/olk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  trompt 
notice  in  these  columns. 

Madras  Railway  Company. 

This  company's  total  revenue  for  the  six  months  ended 
December  31  was  ^548,570  or  /3i,8o6  more  than  in  the  second 
half  of  1902  but  a  big  increase  <H  ;^5o,286  to  ;^34i,2io  took  place 
in  the  expenditure  so  that  the  balance  of  net  earnings  was  less  by 
/i8,47g  at  ^£207,360.  Gross  receipts  under  all  heads  show  an 
improvement  notwithstanding  interruptions  and  restrictions  caused 
by  floods  and  plague,  coaching  revenue,  however,  being  only  /^  1,564 
better.  The  increase  though  is  satisfactory  because  it  arose  from 
public  traffic  and  the  company  had  to  face  a  decline  in  troop 
and  police  traffic  of  over  ;^9.°<'o>  *he  income  of  the  second  half 
of  1902  having  been  unduly  swollen  by  the  Delhi  Durbar  and 
movements  connected  with  the  late  South  African  war.  Inclusive 
of  railway  material  and  revenue  stores  the  goods  traffic  rose  by 
90,625  tons  meaning  an  additional  revenue  of  ^^29,402.  The 
biggest  increase  was  in  grain  and  pulse  due  partly  to  the  normal 
development  of  the  traffic  with  a  favourable  crop  but  largely  to 
the  fact  that  Japan  having  bought  largely  in  the  Burma  and 
Eastern  markets,  rail-bome  rice  from  the  East  Coast  and  stations 
on  the  M.adras  Railway  was  largely  consumed  on  the  West  Coast 
instead  of  Burma  rice  brought  by  sea.  Cotton,  salt  and  wool 
showed  moderate  gains  and  the  principal  decreases  were  in  coal 
and  coke,  metals  and  dyes  and  tans.  Increase  in  expenditure 
considered  as  a  whole  is  attributable  to  three  principal  causes,  the 
growth  of  traffic,  repair  of  damages  caused  by  floods  and  large 
outlay  on  improving  the  condition  of  the  way  and  works  and 
rolling  stock.  Total  cost  of  maintenance  was  ;f  18,680  more,  chiefly 
due  to  extra  outlay  upon  permanent  way  and  also  to  strengthen- 
ing of  bridges  and  repairs  of  flood  damages.  Locomotive  expenses 
rose  /i5,i66,  engine  additions  and  repairs  having  been  on  a  larger 
scale  out  the  rate  of  increase  is  still  slow  and  the  Government 
inspector  again  records  his  opinion  that  an  enlarged  programme 
of  engine  renewals  is  necessary  and  the  matter  is  under  discussion 
with  the  Government.  In  carriage  and  wagon  expenses  the  ad- 
vance was  ;f9,396  chiefly  for  repairs  and  renewals  of  vehicles  and 
during  the  half-year  4,251  of  these  passed  through  the  workshops 
for  repairs  as  against  4,107  during  the  corresponding  half  of  190J 
while  78  were  renewed  against  61.  The  increase  in  the  traffic 
department  was  due  to  the  appointment  of  additional  staff  and 
higher  lighting  outlay,  and  of  the  advance  in  general  charges  of 
^.3.387  a  bonus  paid  to  the  Ute  chief  auditor  accounted  for  ;^,ooo. 
Of  other  sections  of  the  system  the  CaUcul-Aiikhal  extension  ga»e 
net  earnings  of  ;f5,ot2  and  the  deficiency  in  interest  chaises  for 
the  half-year  amounfe<l  to  £2,^^^.  Net  earnings  of  the  ilTaore 
State  Ko'lar  Gold  Fields  Railway  were  Rs. 32,065  or  5.67  per  cent, 
er  annum  on  the  capital  outlay  while  the  net  earnings  of  the 
I'ilgiri  were  only  Rs. 32,704,  being  1.86  per  cent.  Then  the 
Shor.anur-Cochin  gave  Rs.9i,a5i  or  a. 83  per  cent,  and  the  North- 
Kast  Line  Rs.6,2 1.528  or  i.QO  per  cent,  upon  the  capital  spent. 
Interest  on  the  stock  of  the  Madras  Company  for  the  past  half- 
year  was  paid  on  January  i  last  the  deficiency  falling  upon  the 
Crovemment.  The  directors  refer  to  the  fact  that  the  period  during 
which  the  mean  market  value  of  the  stock  is  to  determine  the 
value  of  the  railway  if  it  is  purchased  by  the  Government  in  (907 
began  to  run  from  April  i  last  and  consider  that  the  steadr 
grorwth  in  the  tr.affic  exhibited  by  the  rise  in  gross  eamiitgs  and 
the  improvements  that  are  being  made  on  the  property  are  reliable 
evidence  of  the  increasing  value  of  the  undertaking. 
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Southern  Mahratta  Railway  Company,  Limited. 
A  further  moderate  increase  of  Rs.  1,27, 125  to  Rs. 44,47, 240  took 

•  place  in  tliis  company's  gross  receipts  during  the  six  months  ended 
December  31  last  compared  with  the  corresponding  half  of  1902. 
Working  expenses,  on  the  other  hand,  were  down  Rs.  7 1,021  to 
Rs.29,43,949  so  that  the  improvement  in  net  income  was 
Rs.1,98,173  to  Rs. 15,03,291.  Wot  much  of  the  improved  revenue 
came  from  coaching  traffic,  as  although  third-class  passengers 
gave  a  fair  increase,  first  and  second-class  and  sundries  were  all 
lower.  Goods  traffic,  however,  did  pretty  well  as  a  whole,  con- 
siderable increases  being  seen  in  cotton,  oils  and  oil  seeds,  provi- 
sions, spices  and  sugar.  There  was  a  sharp  decrease  in  grains  other 
than  wheat  and  also  in  salt  and  declines  likewise  occurred  in  com- 

,  pany's  materials  including  revenue  stores  and  sundries.  A  satis- 
factory improvement  of  traffic  interchanged  with  other  railways 
can  be  reported,  but  at  Mormugao  Harbour  the  additional 
dispatches   of   cotton    and    miscellaneous    traffic    were    more    than 

■  counterbalanced  by  decreased  exports  of  seeds.  Advances  in  export 
traffic  was  chiefly  in  food  grains  and  sugar  at  all  junctions  except 
Bangalore  and  Tadepalli,  in  cotton  at  Poona,  Mormugao  Harbour, 
Guntakul  and  Tadepalli,  and  in  seeds  at  all  junctions  except  Banga- 
lore and  Mormugao  Harbour.  The  decline  in  expenditure  was 
brought  about  by  savings  under  maintenance  locomotive  and 
carriage  and  wagon  outlay  and  traffic  expenses  against  a  rather 
sharp  rise  in  general  and  special  charges  the  proportion  of  ex- 
penses to  income  being  3.59  lower  at  66.20  per  cent.  It  is  good 
to  hear  that  the  working  of  the  West  of  India  Portuguese  Railway 
which  has  been  carried  on  by  this  company  since  July,  1902,  has 
been  attended  with  satisfactory  development  of  new  traffic.  The 
lapse  of  the  concession  for  the  formation  of  a  branch  line  company 
to  develop  branch  lines  in  the  Kistna  and  Kurnool  districts  served 
by  this  company's  railway  caused  the  board  to  place  proposals 
before  the  Secretary  of  State  for  the  construction  of  the  Bezwada- 
Masulipatam  branch  and  the  hope  is  expressed  that  before  long 
shareholders  will  have  to  be  called  together  to  authorise  the 
acceptance  of  this  addition  to  the  system.  From  the  net  earnings 
of  Rs.  15,03,291  for  the  half-year  must  be  deducted  Rs.2,30,196 
payable  to  various  railways  not  included  in  the  contracts,  leaving 
Rs.  12,73,095.  To  that  is  added  balance  of  outstandings  Rs.4,076 
making  Rs. 12,77, 171,  of  which  one-fourth  or  Rs. 3, 19,293  belongs  to 
the  company  and  after  meeting  income  tax  Rs.8,303  the  net 
sum  left  is  Rs. 3, 10,989.  It  realised  ^^20,747  and  the  directors 
propose  a  dividend  of  15s.  per  cent,  for  the  six  months  in  addition 
to  the  /^i  15s.  due  from  the  Government  making  2j4  per  cent,  in 
all. 

Great  Indian  Peninsula    Railway  Company. 

The  accounts  of  this  company  arrived  too  late  for  detailed 
reference  this  week  and  only  a  few  figures  can  be  now  given. 
'Gross  revenue  for  the  half-year  ended  December  31  was 
Rs. 2, 27, 21,441  or  Rs. 12,42,227  more  than  in  the  same  period  of 
1902  and  as  expenditure  was  up  only  Rs.56,751  to  Rs.  1,32,00,840 
the  net  income  shows  an  improvement  of  Rs.  11,85,476  to 
Rs. 95, 20, 601.  From  that  is  deducted  the  sum  of  Rs. 3, 24, 416  due 
to  State  lines  leaving  Rs.91,96, 184  to  be  set  against  the  fixed 
charges  under  the  contract  amounting  to  Rs.  1,01,90,333  thus 
leaving  a  charge  of  Rs. 9,94,148  to  be  dealt  with  in  the  next  half- 
year's  accounts  when  the  complete  statement  for  the  year  is  made 
up  for  the  determination  of  surplus  profits.  Net  charge  thus  carried 
forward  is  less  by  Rs. 11, 25, 333  than  in  the  corresponding  period  of 
last  year.  The  accounts  of  the  annuity  branch  show  that  after 
making  certain  adjustments  the  amount  of  the  annuity  for  the 
half  year  is  ;£6i3,326  from  which  ;^ii7,738  was  payable  to  "A" 
annuitants  ;^347,ici8  to  "  B  "  annuitants  and  ;f  145,017  to  the 
-sinking  fund. 

Indian  Midland  Railway  Company,  Limited. 
The  separate  accounts  issued  by  this  company  show  that  the 
Igross  earnings  for  the  second  half  of  1903  were  Rs.40,5 1,330  or 
Rs. 4, 18,335  '^'s  than  in  the  same  period  of  1902,  but  the  working 
expenses  were  Rs.3,81,054  smaller  at  Rs.23,53, 766  so  that  the  decline 
in  net  earnings  was  reduced  to  Rs. 36,681  at  Rs.  16,97,564.  On 
June  30  the  net  earnings  were  in  excess  of  the  amount  required 
to  pay  the  interest  charges  for  that  half-year  by  Rs. 4, 30,488  but 
for  the  half-year  under  review  there  is  a  deficiency  of  Rs. 9, 67, 444 
making  the  deficit  for  the  whole  year  Rs.5,36,955.  Consequently 
there  are  no  surplus  profits  to  distribute  for  the  year  1903.  This 
company's  report  will  also  be  fully  dealt  with  next  week. 

Southern  Punjab  Railway  Co.,  Limited. 

During  the  six  months  ended  December  31  this  company's  coach- 
ing traffic  gave  a  revenue  of  Rs.3,97,997  or  Rs.31,293  more  than 
in  the  second  half  of  1902,  while  the  income  from  goods  carriage 
rose  Rs. 1, 14,776  to  Rs.6,32,134.  Adding  sund  ies  and  adjustments 
on  account  of  previous  years  and  the  increase  in  income  is 
Rs. 1, 44, 103  at  Rs.  10,26, 540.  Working  expenses  are  charged  at  52 
per  cent,  of  the  gross  receipts  and  therefore  absorbed  Rs.5, 32,927 
-compared  with  Rs.4,64,015,  and  after  making  expenditure  adjust- 
ments on  previous  accounts  the  net  balance  is  Rs.4,92,739,  an  in- 
crease of  Rs.69,169.  It  realised  ^^32,849  to  which  is  added  interest, 
etc.  in  England  ;f2,202  making  ;^3S,o5i.  General  charges,  deben- 
ture interest,  etc.,  having  been  met  the  sum  left  is  £2r^,^^2,  in- 
creased to  ;^3o,i74  by  the  balance  brought  forward.  From  that  the 
-directors  propose  a  dividend  at  the  rate  of  4%  per  cent,  pei 
annum,  the  Secretary  of  State's  share  in  the  balance  of  surplus  pro- 
fits is  ;f2,62g  and  ;£7,oi7  is  carried  forward.  Of  the  increases 
in  goods  traffic  the  most  striking  were  under  coal  and  coke,  raw 
■cotton,  grain  and  pulse,  wheat,  rice  no.  in  the  husk,  gunny  bags 
and  cloths,  rape  and  mustard  seed,  various  other  oil  seeds,  salt- 


petre and  other  saline  substances,  refined  sugar  and  manures.  All 
commodities,  however,  did  not  give  bigger  traffics  and  some  rather 
important  declines  occurred  in  hay,  straw  and  grass,  jawar  and 
bajra,  wheat,  flour,  cotton  seed,  stone  and  lime,  and  firewood. 
Quite  a  small  amount  of  capital  was  spent  on  the  main  line  and 
the  Kaithal  branch  during  the  half-year  and  the  total  to  date  is 
now  ;^i,387,S9o.  For  the  Ludhiana  branch,  however,  the  outlay 
was  £47,738  and  the  balance  in  hand  at  the  end  of  the  year 
amounted  to  ;^528,022. 

Cordoba  Central   Railway  Co.,  Limited. 

Like  the  larger  and  more  important  companies  this  undertaking 
last  year  benefited  from  the  prospe  ous  condton  of  Argentina  and 
makes  rather  a  good  display  for  the  twelve  months  ended  De- 
cember 31  last.  On  the  original  line  the  gross  receipts  were 
$1,500,888  or  $252,674  more  than  in  the  preceding  year,  against 
an  advance  of  only  $30,521  in  expenditure  to  $617,748,  with  the 
result  that  the  ratio  of  outlay  to  total  income  dropped  5.89  per 
cent,  to  41.16  per  cent.  Net  receipts  therefore  were  $222,153 
better  at  $883,140,  or  in  sterlipg  ^^19,702  higher  at  ^^78,512.  The 
Central  Northern  Section  total  revenue  was  $3,067,538  compared 
with  $2,814,248,  but  on  this  division  the  expenses  advanced  in 
greater  proportion  and  the  rise  of  $152,080  to  $2,321,278  leaves 
the  net  income  only  $101,210  up  at  $746,260,  the  ratio  b'lween 
expenditure  and  revenue  being  down  1.41  per  cent,  to  75.67  per 
cent.  In  sterling  the  net  revenue  was  ;£64,3i8  against  ;^62,79i. 
Nor :h-West  Argentine  extension  receip's  were  $989,537,  or  only 
$26,374  more  but  expenditure  was  pulled  down  a  little  to  $583,039 
and  the  imp-ovement  in  net  revenue  was  $^3,514  to  $406,498,  the 
ratio  being  58.92  per  cent.,  compared  with  61.27  per  cent.  In 
this  case  the  sterling  equivalent  of  the  net  income  was  ^^36,128  or 
£2,Syy  more.  It  should  here  be  pointed  out  that  the  increase  in 
ster'ing  revenue  of  the  Central  Northern  section  was  dispropor- 
tionate to  the  rise  in  currencv  receipts  owing  to  the  fact  that  for 
the  previous  year  the  company  made  a  considerable  profit  on  ex- 
change. Passengers  carried  show  an  increase  on  all  sec  iois,  more 
pronounced  in  the  case  of  the  original  line,  mainly  as  the  result 
of  the  better  wheat  harvest  and  the  consequent  improvement  in 
business  geneally.  Goods  traffic  makes  a  good  all-rund  di  p^ay, 
the  onlv  important  exceptions  being  decreases  in  railway  materials 
on  the  Cen'ral  Northern  sec'ion,  and  in  sugar  cane  on  the  North- 
West  A'gent'ne  extens  on,  the  la'ter  being  due  to  rne  of  the  large 
factories  having  used  more  cane  grown  in  its  immed'ate  vicinity 
than  in  previous  years.  The  legal  proceedings  tak»n  by  the 
proprietors  of  se\'eral  of  the  sugar  factories  in  the  province  of 
Tucuman  re'e'red  to  in  the  last  report  have  resulted  in  a  decision 
under  which  there  will  be  no  legal  restriction  as  to  output  in  the 
future.  Net  revenue  account  of  the  Noth-West  Argentine  exten- 
sion shows  an  ava''able  balance  of  ;^4,024,  which  in  accordance 
with  the  terms  of  the  purchase  agreement  has  been  t'ansfe-red  as 
to  one-fourth  to  the  net  revenue  of  the  o-'ginal  line,  a'-d  three- 
fourths  to  the  Central  Northern  section.  With  this  added  the  net 
revenue  of  the  original  line,  after  paying  debenture  interest  and 
inte'im  dividend  on  5  per  cent,  first  preference  stock,  is  ;^47,576 
from  which  the  di-ectors  transfer  ^5,326  to  revenue  reserve  leaving 
;^42,25o  or  ^^5,250  in  excess  of  the  amount  required  for  a  5  per 
cent,  dividend  on  the  O'dinary  stock  and  the  ;^7,ooo  payable  to  the 
Central  No-them  section.  Of  this  ^^5,250  the  Central  Northern 
section  first  pi-eference  stock  is  entitled  to  ;f2,8oo,  the  income 
debenture  stock  to  ^^700  and  the  ordinary  stock  to  ;^i,750.  Alto- 
gether then  ;f7,7oo  is  added  to  the  Northern  section  net  revenue, 
and  after  paying  first  debenture  interest  and  an  inter-m  payment 
of  I  per  cent,  on  the  income  debenture  slock,  the  available  balance 
is  ;f4?,o3i.  Dividends  proposed  are  3  per  cent,  on  the  first 
preference  stock,  making  •i'A  per  cent,  for  the  yenr,  5  pe'  cent,  on 
the  second  pre'cence  stock,  6  per  cent,  on  the  ordinary  stock,  and 
a  final  £1  7s.  6d.  on  the  income  debenture  stock,  bringing  the 
total  distribution  to  £2  7s.  6d.  A  balance  of  ;^2,6'>6  is  carried 
fo-ward  to  the  income  debenture  holders'  credit.  The  directors 
successfully  applied  for  a  concession  to  prolong  the  narrow  gauge 
railway  system  to  Buenos  Ayres  and  the  surveys,  plans,  and  esti- 
mates for  the  line,  which  will  considerably  strengthen  the  com- 
pany's position,  are  now  in  course  of  preparation. 

Argentine  North-Eastern  Railway  Company,  Limited. 

The  directors  of  this  undertaking  express  themselves  satisfied 
with  the  past  year's  working  taking  into  consideration  the  fact 
that  the  period  was  not  one  of  unmixed  prosperity  owing  to  the 
severe  mortality  among  the  sheep  and  to  the  prevalence  of  a  state 
of  unrest  culminating  in  revolution  in  the  neighbouring  republic  of 
Uruguay.  The  company  certainly  did  a  little  better  than  in  the 
previous  twelve  months  but  the  results  are  not  much  to  boast 
about.  Revenue  from  all  sources  was  ;^58,82o  or  ;^7,o26  more,  and 
happily  it  was  ;^6,i8o  above  the  expenditure  against  the  deficit 
of  £$63  in  1902.  Passengers  gave  an  increase  of  over  ;f  2,000  and 
goods  improved  ^3,727  but  in  live  stock  there  is  a  drop  of  £S^. 
Nearly  all  items  of  goods  traffic  showed  an  improvement,  those  doing 
best  being  firewood,  logs,  oranges,  stone  and  general  merchandise 
while  the  only  drop  of  importance  was  in  wool.  To  the  net 
revenue  on  working  is  added  interest  on  Argentine  Government 
bonds  and  balance  brought  forward,  etc.,  making  £36.4$^  and 
after  providing  interest  on  prior  lien  debenture  stock  and  income 
tax  and  placing  ^^3,750  to  the  renewal  fund  the  balance  remaining 
is  /i8,846.  From  that  the  directors  propose  to  make  a  return  of 
IH  Ps'  cent,  to  the  holders  of  ordinary  debenture  stock,  carrying 
forward  ;^242.  During  the  year  a  further  ^^200,000  Argentine 
Government  Rescission  bonds  have  been  exchanged  for  ^^500,000 
ordinary  debenture  stock  which  has  thus  been  reduced  to  ;^i,488,343 
and  in  pursuance  of  a  special  resolution  passed  by  debenture  holders 
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May,  1903,  /333,u8  prior  lien  debentures  have  been  redeemed 
^for  ;C376,877  i<escission  bonds.  For  long  past  the  directors  have 
been  endeavouring  to  arrive  at  a  working  arrangement  with  the 
East  Argentine  Company  but  the  efforts  were  not  successful  arid 
when  a  short  while  back  the  latter  company  attempted  to  join 
hands  with  another  concern  it  was  considered  that  the  North- 
Eastern  Company's  interests  were  seriously  menaced.  Therefore 
the  board  acquired  enough  East  Argentine  stock  to  defeat  the 
project  and  will  now  renew  the  attempts  to  bring  about  a 
working   agreement. 

Indo-China   Steam   Navigation  Co.,  Limited. 

This  company's  business  is  drifting  down  stream  at  a  very  rapid 
rate  and  wc  are  not  at  ail  sure  that  the  directors  are  justified  in 
again  pro.iding  the  shareholders  with  unearned  dividends.  Ac- 
cording to  the  story  related  in  the  report  keen  compeliiion  hit  the 
company  hard  and  other  circumstances,  such  as  the  "  strained 
condition  of  political  affairs  and  extreme  financial  pretsure 
amongst  the  Chinese  commercial  community,"  have  tended  to  re- 
strict business  and  to  limit  the  movement  of  merchandiie. 
Freights  iheiefore  ruled  low  and  the  revenue  for  the  twelve  months 
to  December  31  last  was  the  smallest  for  some  years. 
Its  total  was  only  ^38,017  compared  with  over  ;f(>o,ooo 
for     1902,    and    as    depreciation    alone    required    ;^6o,953,    it   was 

»  clearly  imp.  ra  ive  to  fori'y  income  from  somewhere.  Now  last 
year  the  company  was  fortunate  in  escaping  any  serious  casualty 
'•nd  the  unde  wri  ing  account  has  resulted  in  a  substantial  gain.  At 
the  same  time  the  directors,  with  a  view  to  limiting  risks  decided 
to  p  ovide  covr,  chiefly  upon  the  larger  steamers,  so  that  in  the 
event  of  a  total  loss  the  claims  upon  the  uuderwriling  account 
would  be  materially  reduced.  These  circumstances  would  per- 
haps entitle  the  board  to  withdraw  enough  from  the  accumulated 
funds  to  p  ovide  the  depreciation  on  the  fleet,  but  they  go  further 
than  that  :ind  t  ke  sufficient  to  pay  a  dividend  as  well.  Altogether 
;^65,29i  is  credited  to  the  revenue  from  the  underwriting  account, 
making  ;^93,947  appropriated  in  two  years,  a  heavy  amount  and 
rather  beyond  the  l.mits  of  prudence.  By  this  means  and  with 
the  balance  brought  forward  the  total  to  the  credit  of  revenue  is 
built  to  ^108,708  from  which  steamships,  etc.,  depreciation  takes 
;^6o,953,  KS"*^''^'  charges  ;f  5,907,  income-tax  ;^4,422,  and  interest 
;£6,767,  leaving  ^'30,648.  Out  of  that  the  d  rectors  propose  to 
pay  a  dividend  of  5  per  cent.,  carrying  forward  /^S>^S3-  Since 
the  last  report  two  vesse's  have  been  satisfactorily  disposed  of  and 
five  have  been  added  to  the  fleet  increasing  i*s  tonnage  to  87,648 
tons.  Balance  of  underwriting  account  is  now  ;^2o5,ooo  and  the 
general  reserve  is  /too, 000,  making  ;^305,ooo  against  the  fleet 
valuation  of  /'957,40i.  Although  these  funds  are  invested  entirely 
in  the  business  the  undertaking  is  still  largely  dependent  upon 
borrowed  money,  its  loans  and  floating  debts  being  ;^2i7,i48 
against  debtors  ;^78,33o  and  the  trifle  of  ;£2,44i  held  in  cash. 


J.  Marston  Thompson  and  Son,  Limited. 

The  directors  of  this  Burton  brewery  always  take  the  precaution 
of  holding  the  annual  meeting  of  shareholders  before  sending  the 
report  and  accounts  to  the  press  with  the  object  we  suppose  of 
rendering  criticism  upon  the  position  as  ineffective  as  possible. 
We  wonder  proprietors  are  content  to  have  things  conducted  in  this 
way  because  a  study  of  the  balance-sheet  when  it  is  received  does 
not  leave  one  very  much  wiser.  What  for  instance  is  the  extent 
of  the  "  proper  allowance  for  bad  debts,  depreciation  of  leases, 
plant,  etc.,"  said  to  have  been  made  before  profits  are  arrived 
at?  Is  it  fair  either  to  conceal  the  amount  of  the  mortgage  and 
loan  interest  considering  that  the  company's  rapid  expansion  during 
recent  years  has  a  constantly  increasing  load  of  debt  as  its  founda- 
tion? Nearly  another  ;^30,ooo  was  added  to  the  freehold  and  lease- 
hold properties  during  the  year  to  March  31  meaning  an  advance 
of  ;f  144,000  within  three  years  and  during  that  time  the  disclosed 
profits  have  gone  up  by  less  than  ^^4,000.  That  seems  to  us  to 
point  to  declining  trade  because  the  reserve  is  entirely  involved  in 
the  business  and  it  is  clear  that  interest  has  not  to  be  provided 
on  all  the  money  applied  to  the  acquisition  of  fresh  properties. 
Last  year  the  addition  to  trade  creditors,  mortgages,  loans,  etc., 
was  ;^3,284,  bringing  the  total  to  the  heavy  figure  of  ;^3i6,443, 
and  we  ought  to  be  told  the  amount  of  the  interest  charge  on  this 
item.  At  the  end  of  March  1903  mortgages,  loans  and  investments 
stood  at  ;iC83,g57  and  the  cash  balance  at  the  imposing  sum  of 
;^5,ii4,  but  the  board  see  fit  to  make  the  accounts  less  informing 
than  ever  and  now  state  all  these  assets  under  one  head  the  total 
^<^'"K  ;f84,362.  What  is  it  the  directors  are  so  anxious  to  hide? 
Book  debts,  rents,  etc.,  are  a  little  less  at  ;^47,729,  stocks  are  up 
from  ;£55,768  to  ^^61,711  and  the  plant,  fixtures,  horses,  etc.,  are 
entered  at  ;^2i,828.  The  net  result  is  that  profits  show  a  rise  of 
;£399  to  ;f42,oo8  but  rather  less  at  ;f4,i39  was  brought  in  so  that 
the  entire  revenue  is  only  £1^4  up  at  ;f46,i47.  Debenture  and 
preference  interest  absorb  /ao,8oo  between  them  and  after  pro- 
viding ;^i,25o  for  directors^  fees  the  ordinary  shareholders  again 
receive  M  per  cent,  in  dividends.  On  the  present  occasion,  how- 
ever, only  ;f5,ooo  is  set  aside  to  reserve  against  ;^7,ooo  twelve 
months  back,  and  it  will  all  go  to  the  special  fund  which  has  been 
provided  against  contingencies,  leaving  the  general  account  at 
;f  100,000. 

Bank  of   Montreal. 

Twelve  months  ago  this  bank  submitted  accounts  covering  one 
year  to  April  30  but  now  the  statement  is  issued  half-yearly  and  the 
latest  accounts  are  for  six  months  only  to  the  same  date.  That 
renders  strict  comparison  difficult  but  business  seemingly  has  fallen 
away  a  little  as  the  net   profit  of  ;fi65,376  is  not  proportionately 


equal  to  that  of  the  complete  year  referred  to.  Balance  brought 
forward  was  ;i76,847.  making  ;^242,224,  and  after  projiding  a 
dividend  of  5  per  cent,  the  balance  carried  out  u  ^98,388.  l*o 
addition  is  made  to  reserve  which  remains  at  £2,0S4'79S>  agajM* 
the  paid  up  capital  of  ;£2,876,7i3.  An  unimportant  dechne  has 
occurred  in  the  deposits,  those  bearing  interest  standing  at 
/i4,223,2o8  and  the  amount  not  liable  to  interest  at  ;^4,596,2ifr 
or  /i8,8i9,425  in  all  against  ;{;i9.»9'.3S6  *»  '*»«  "<•  °*  '^P"'  '9"?: 
Notes  in  circulation  are  up  a  httle  to  ;Ci,685,oi7  and  while  gold 
and  silver  coin  current  has  substantially  risen  to  £&3^,76^, 
Government  demand  notes  have  fallen  to  ^916,729.  A  reduction 
of  nearly  ;^soo,ooo  to  £4,So7>^S°  >»  <»  *>«  »«"•  •"  ""  ""  "~ 
short  loans  in  Great  Britain  and  the  United  States  and  only 
j£358,3s8  is  due  by  agencies  compared  with  ;C'.434.6S9-  Inv"*- 
ments,  too,  have  shpped  back  to  £1,649,596  and  notes  and  cheques 
of  other  banks  are  just  a  trifle  less  at  ;^4i4,687,  but  cunent  loana 
and  discounts  in  Canada  and  elsewhere  show  the  big  advance  of 
/i,368,88o  to  ;^i6,732,oi7,  the  gain  being  on  top  of  a  rise  of 
/2, 374,560  shown  a  year  ago  so  that  the  item  is  growing  rapidly. 
Nothing  has  been  written  off  bank  premises  and  they  still  stand  at 
£123,288. 

American  and  General  Mortgage  and  Investment  Cortoia- 
TioN,  Limited. 
A  modest  imp-ovement  of  £774  was  shown  in  the  revenue  for 
the  twelve  months  ende.l  April  30  at  /i3,973.  and  after  meetmg 
all  charges,  including  debenture  and  other  interest  the  net  profits 
were  ^^912  higher  at  ;{;ii,984.  To  thU  was  added  £864  brought 
in,  making  a  total  of  £12,848,  and  after  again  appropriaung 
£4,000  to  writing  down  certain  investments,  etc.,  the  directors  are 
able  to  pay  3H  per  cent,  or  %  per  cent,  more  for  the  year  on  the 
5  per  cent,  preferred  shares  and  carry  forward  the  slightly  in- 
creased balance  of  ^893.  The  reduction  of  the  investments  ia 
loans  and  mortgages  in  the  United  States  was  on  a  much  smaller 
scale  than  in  the  previous  year,  and  amounted  to  only  ;f4,97a 
against  /i4,329,  leaving  this  item  at  ;^i6,678.  Other  investmenU 
are  valued  at  £257,^20,  or  practically  the  same  as  at  the  date 
of  the  last  balance-sheet.  A  sum  of  /i,i2i  from  profits  realised 
on  sales  of  securities  was  applied  in  reduction  of  the  losses  00  in- 
vestment which  figure  in  the  balance-sheet  as  an  asset,  together 
with  ;^i,339,  part  of  the  £4,000  taken  from  revenue,  but  the 
amount  still  to  be  cleared  off  is  the  heavy  one  of  ;f  15,840.  The 
company  has  borrowed  £10,100  against  securi  y,  but  other  liabiU- 
ties  are  modest  enough  at  ;^i,o77  and  against  these  there  are 
loans    on    security    of   ;C^.'67,    sundry    debtors    ;^540,    and    cash 

New  Zealand  Trust  and  Loan  Co.,  Limited. 
This  company  is  making  excellent  progress  with  its  liquidation, 
and  last  year  returned  a  substantial  amount  of  capital  to  the 
shareholders.  On  June  15  they  received  los.  per  share  followed  by 
a  similar  sum  on  November  12  and  the  directors  now  announce 
that  a  further  5s.  will  be  distributed  on  June  15  next.  These  pay- 
ments will  reduce  the  reserve  fund  to  £55,076  and  the  capital  to 
the  small  amount  of  ^£30,000,  so  that  it  becomes  increasingly  clear 
that  the  final  wind  up  will  place  proprietors  in  a  very  happy  posi- 
tion. Assets  all  told  are  in  the  balance-sheet  at  ;£203,757  of  which 
£187,769  consists  of  loans  on  mortgages,  and  properties  held,  in 
New  Zealand.  Against  this  there  is  a  contingent  account  of 
;f  84,014  to  meet  depreciation  and  if  the  whole  of  such  sum  should 
be  required  to  provide  for  losses  a  very  substantial  surplus  will  itiU' 
remain  because  the  floating  liabilities  are  quite  trifling,  and  there  is 
no  indebtedness  otherwise.  In  the  twelve  months  to  December  31 
last  the  total  income  was  ;f6,8i6  and  £g,33i  was  brought  forward' 
making  ;fi6,05i.  General  charges  in  London  and  New  Zealand, 
land  and  income-tax  drew  off  ;^2,97i  leaving  ^^13,080,  from  which 
the  directors  propose  a  dividend  of  5  per  cent,  or  is.  per  share, 
carrying  forward  the  considerably  increased  credit  of  ;f  11,080, 

Brahmapootra  Tea  Co.,  Limited. 
The  crop  of  tea  for  the  year  ended  December  31  amounted  to 
2,133,167  lb.,  or  38,365  lb.  less  than  >i  1902,  and  the  cost  per  lb. 
worked  OMt  at  the  slightly  higher  flgtire  of  5,i5d.,  but  against 
this  the  average  price  realised  rose  from  J.87d.  to  6.02d.  per  lb. 
Gross  revenue  from  this  source  was  therefore  £8,330  up  at 
£61,518  and  as  interest  yielded  ;f«,34g  or  £170  more,  the  total' 
income  came  to  ;^6',863,  compared  with  £54,363  and  the  net 
profits,  after  meeting  expend  ture  in  India  and  Lon-'on  were  ^^7,893 
up  at  £17,084.  To  this  was  added  ;^22,si3  brought  forward, 
making  a  total  of  ;^39.6i7  available,  out  of  waich  a  dividend  of 
12  per  cent,  is  p^id,  £2,000  is  set  aside  to  form  a  fire  insurance 
fund,  and  ;^5oo  placed  to  a  reserve  for  depreciation  of  securities, 
leaving  /J3.377  to  be  carried  forward.  The  company^s  posi- 
tion financially  is  an  exceedingly  sound  one,  mt  its  liabilities  on 
current  account 
it  has  nn  less  than  . 
come  in  from  sun 

paid  only  £74.127  has  been  spent  on  the  estate,  buildings,  ma- 
chinery, etc,  and  £a$,ooo  is  invested  hi  Indian  railway  secori- 
ties. 


IS  an  exceedingly  souna    one,  ■•  its    iiaDiiiiici    on 

stand  at  the  very  moderate  sum  of  /5.»95,  while 

an  £18,018  in  cash.  £23,745  in  lea,  and  ;( 10.966  to 

lundry  debtors.       Of  the  capi'sl  of  £114,500  Mtf 


Brownlkb  and  Co,,  Limitrd. 

A  year  ago  the  directors  of  this  company  made  a  great  display 
of  prospe-ity  and  dis'ributed  part  of  the  reserve  as  a  boons  to  th» 
shareholders.  At  the  same  time  they  increased  tb«  ordiaarr  capi- 
tal bv  making  a  fresh  issue  of  shares  without  tvf  apfwrrnt  justifi- 
cation for  the  step  and  the  results  for  the  tw«[ve  mosths  ended 
December  31  prove  how  nttvrly  mistaken  they  were.       Notwith- 
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standing  the  additional  capital  put  into  the  businesSj  the  profits 
after  piOviding  for  depreciation  were  ;^7,39i  less  at  ;^30,833,  and 
with  ;i4,489  brought  in  the  total  avaiab  e  lor  distribution  was  ;J6,353 
smaller  at  jf3S,322.  Debenture  interest  and  preference  dividend 
absorbed  ^^8,568  of  this  and  /7,50o  is  transferred  to  reserve 
against  j^io.ooo  in  1902,  but  even  then  the  ordinary  shareholders 
have  to  submit  to  a  further  scaling  down  of  their  return  and  get 
10  per  cent,  against  I2>i  per  cent,  a  year  ago,  and  15  per  cent, 
in  1901,  leaving  a  slightly  smaller  balance  of  ^4,254  to  be  carried 
forward.  It  might  have  been  thought  that  the  decline  in  earning 
powers  revealed  by  these  figures  would  have  drawn  some  explana- 
tion from  the  directors  but  the  aim  of  these  gentlemen  appears  to 
be  to  keep  their  shareholders  as  much  in  the  dark  as  possible  and 
both  report  and  balance-sheet  are  so  framed  as  to  afford  a  mini- 
mum of  information,  while  no  proper  profit  and  loss  account  is 
given.  Stocks  of  limber,  etc.,  have  been  reduced  by  ;^3,779,  but 
are  still  very  large  for  the  business  done  at  ;^i20,6r4,  and  book 
debts  although  ^5,769  lower  are  also  heavy  at  ;^i32,8so,  but  what 
is  to  be  said  of  an  auditor  who  passes  as  correct  such  an  item  as 
"  bills  receivable,  cash  in  bank  and  on  hand  and  investments." 
All  these  are  jumbled  together  and  show  a  further  shrinkage  of  no 
less  than  ;£22,276  to  ^^70,973.  In  consequence  of  these  reductions 
liabilities  on  open  account  have  been  reduced  by  ^^37,389  to  ;!f36,85i, 
a  figure  which  by  comparison  seems  very  moderate. 

Guardian  Assurance  Co.,  Limited. 
In  the  year  ended  December  31  last  the  gross  amount  of  the 
new  business  completed  by  the  life  department  was  ^^454,302, 
bringing  in  ^^15,342  in  annual  and  ;^S,363  in  single  premiums, 
though  the  company's  risk  was  reduced  to  ;^4O5,402  by  reassurances. 
Fourteen  annuity  bonds  were  also  issued  securing  ^£837  per  annum 
for  which  the  company  received  ;^8,54i  in  single  premiums  and 
/133  for  deferred  annuities  premiums.  The  total  net  premium 
income  for  the  year  was  ;^224,8n  and  claims  paid  on  death  and 
maturity  drew  off  ;^i99,26o,  both  the  number  and  amount  of  the 
claims  being  well  within  expectation.  Management  expenses  and 
commission  together  came  to  ;^3i,033  or  13.78  per  cent,  of  the 
premiums  and  when  they  and  all  other  outgoings  had  been  met 
the  life  funds  were  increased  ^^87,576  to  ;^3,i94,467  exclusive  of 
the  investment  reserve  fund  of  ^^30,000.  In  the  fire  department 
the  net  premiums  received  on  fire  and  burglary  policies  amounted 
to  ;^475,329,  an  increase  of  ;^24,oo7  on  1902,  and  the  losses  to 
;£226,284  a  decrease  of  ^^11,874,  their  ratio  to  the  premiums  being 
47.6  per  cent.  Management  expenses  and  commission  together 
amounted  to  ;£i73>577  or  36.52  of  the  premiums.  After  making 
provision  for  these  and  all  other  outgoings  including  the  additional 
premium  reserve  of  ;^  11,084  required  by  the  increase  in  premiums 
there  was  a  profit  on  the  trading  account  of  the  department  of 
;^62,282,  which  the  interest  on  the  reserve  funds  raised  to  ;f84,443. 
Out  of  this  ;^32,5oo  was  added  to  general  fire  reserve  leaving 
;f5i,943  to  be  transferred  to  profit  and  loss.  At  the  end  of  the 
year  the  premium  reserve  fund  stood  at  ;^2 10,000  and  the  general 
reserve  at  ;^425,ooo  making  the  total  funds  of  the  department 
^^635,000  compared  with  ;f59i,4i6  on  December  31,  1902.  The 
accident  business  done  by  the  company  is  also  growing  the  net 
premiums  received  last  year  being  ;^i6,68o  or  £^,2y8  more 
than  those  of  1902.  Claims  paid  after  deducting  reassurances 
amounted  to  ;^7,s63  and  expenses  of  management  and  commission 
to  £s,J2y  their  respective  ratios  to  the  premium  income  being 
45.18  per  cent,  and  34.3  per  cent.  Including  ;^5o,024  brought 
forward  and  ;^38,992  the  interest  and  dividends  on  the  proprietors' 
paid  up  capital  there  was  after  deducting  ;^i,ooo  the  expenses  of 
management  of  proprietors'  fund  ;f  140,028  available  for  distribution 
of  which  ;^85,ooo  was  required  to  pay  a  dividend  at  the  rate  of  8J4 
per  cent,  leaving  ;^55,028  to  be  carried  forward. 

British  Homes  Assurance  Corporation,   Limited. 

This  company  does  a  certain  amount  of  life  business  and  although 
it  is  a  most  expensive  office  from  an  insurer's  point  of  view,  the 
progress  made  is  fairly  good.  The  premium  income  for  the  twelve 
months  ended  December  31  amounted  to  ;^I5,I38,  or  ^2,424  more 
than  for  the  previous  year,  and  £$,'iyi  over  1901.  Of  this  claims 
absorbed  ^^2,381,  or  15.73  per  cent,  of  the  premiums,  but  expenses 
of  management  and  commission  took  ^^6,413  or  42.36  per  cent.,  ex- 
clusive of  ;if500  for  valuation  expenses,  and  after  writing  ;f  1,000 
off  purchase  of  business  account  and  transferring  ^^1,500  to  invest- 
ment contingency  fund,  £-^,0^^  was  added  to  the  life  assurance 
fiind,  raising  it  to  ^18,151.  The  company  issues  a  policy  com- 
bining life  insurance  and  house  purchase  which  is  said  to  be  growing 
rapidly  in  public  favour,  but  its  principal  business  lies  in  the  grant- 
ing of  endowment  certificates  and  the  making  of  loans  on  ap- 
proved house  property.  Under  this  scheme  the  premiums  paid 
by  holders  of  certificates  who  obtain  advances  at  the  end  of  the 
fifth  year  are  transferred  annually  to  the  credit  of  the  advance 
account.  In  this  way  their  liability  is  steadily  reduced,  and  as 
interest  is  charged  at  the  rate  of  5  'per  cent,  per  annum  on  the 
yearly  balance,  the  amount  payable  grows  gradually  smaller.  The 
plan  seems  to  have  much  to  commend  it,  but  we  would  be  better 
pleased  if  we  could  see  the  cost  of  conducting  the  business  materi- 
ally reduced.  Out  of  a  total  premium  income  of  ;^83,374,  claims 
and  subscriptions  credited  in  reduction  of  mortgages  took  only 
£10,630,  but  management  and  commission,  including  extension  and 
new  business  expenses,  required  no  less  th.nn  ^39,427  or  47.29  per 
cent.,  a  ratio  so  disproportionately  heavy  that  it  must  hamper  the 
business  considerably.  Another  ^1,000  is  written  of!  purchase 
of  business  account  from  the  revenue  of  this  branch,  and  with  the 
help  of  ^7,728  from  interest  and  dividends  the  endowment  certifi- 
cate and  general  fund,  after  payment  of  'he  5  per  cent,  dividend 
on  the  preferred  shares,  is  mcreased  from  ;f  101,269  to  ^135,248. 


King's  Norton  Metal  Co.,  Limited. 
The  business  of  this  company  seems  to  be  going  steadily  down 
but  the  directors  do  not  see  fit  to  give  the  shareholders  any  ex- 
planation and  their  report  is  confined  to  a  bald  statement  of 
figures.  Net  profits  for  the  year  ended  March  31  were  ;^i8,45i 
compared  with  ;^28,592  in  the  previous  year  and  ;^48,85i  in 
1901-2,  and  even  with  the  much  larger  balance  of  £^,^-^2  brought 
in  the  amount  available  was  £(>,ng  smaller  at  ;f22,883.  Of  this 
;£7,ooo  or  ;^2,ooo  more  was  set  aside  for  depreciation  but  after 
meeting  the  preference  dividend  the  ordinary  shares  could  only  get 
8  per  cent,  against  a  dividend  and  bonus  of  11  per  cent,  and  to 
pay  this  necessitated  a  reduction  in  the  amount  carried  forward 
'o  ;^483.  The  larger  amount  written  off  for  depreciation  was  to  a 
great  extent  neutralised  by  the  addition  of  ;^6,o69  for  expenditure 
on  plant  and  buildings  and  the  net  reduction  of  ;^930  was  an 
inadequate  one  on  a  capital  expenditure  of  176,519.  Liabilities 
including  an  unspecified  sum  due  to  the  bankers,  have  been 
reduced  by  ;<^5,329  to  ^35,035  but  on  the  other  hand  sundry  debtors 
owe  ;£2,73i  less  at  ;i'43,368,  stocks  are  ;£9,8i3  down  at  £(>SAS3 
and  cash  stands  at  the  trifling  figure  of  ;^ioo. 

Lisbon  Electric  Traction  Company. 
The  conversion  of  the  system  to  electric  traction  was  completed 
in  August  1902,  and  was  followed  by  an  increase  of  traffic  so  much 
larger  than  had  been  expected  that  an  additional  unit  had  to  be 
added  to  the  power  house  to  cope  with  it.  Gross  receipts  rose 
from  ^166,284  to  ^£198,134,  or  an  increase  of  ^^31,850,  and  after 
charging  interest  and  amortisation  due  on  the  debentures  of  the 
"  Ccmpanhia  Cairis  de  Ferro  de  Lisboa,"  the  net  profits,  including 
;^263  from  interest  and  transfer  fees  came  to  £<)2,o(A.  London  ex- 
penses having  been  met,  ^^1,841  balance  of  preliminary  expenses 
was  written  off  together  with  ;^i,262  for  expenses  in  connection 
with  debentures  and  after  providing  for  debenture  interest  the 
amount  available  was  /59,8i5.  To  this  was  added  £6,0^  brought 
in  making  £(>S,&^$,  out  of  which  the  arrears  of  preference  dividend 
accumulated  during  construction,  amounting  to  ^£12,000,  and  the 
dividend  for  1903  have  been  paid  and  /2o,ooo  has  been  trans- 
ferred to  depreciation  reserve,  leaving  ^,362  to  be  carried  for- 
ward. Cap  tal  expenditure  came  to  ;^  19,608  during  the  year,  and 
another  25,553  ^  per  cent,  cumulative  preference  shares  were 
issued,  leaving  74,447  still  in  reserve.  The  company  owes  ;£4,I93 
to  Messrs.  Wernher,  Beit  and  Co.  and  /34,056  to  sundry  credi- 
tors, while  interest  and  dividends  accrued  but  not  yet  paid  require 
;£24,io8,  to  meet  which  there  are  assets  consisting  of  ;^4,24o  to 
come  in  from  sundry  debtors  and  .^31,530  in  cash,  so  that  a  further 
issue  of  capital  in  the  near  future  is  inevitable. 

Mexico  Electric  Tramways  Co.,  Limited. 

A  very  substantial  improvement  was  shown  during  1903  by  the 
Mexican  company  through  which  this  company  works,  the  number 
of  passengers  carried  being  5,346,554  higher  at  36,478,584,  and  the 
receipts  sho«4ng  an  increase  of  $398,495  at  $2,799,283.  The 
value  of  silver  having  materially  appreciated  remittances  were  made 
at  satisfactory  rates  and  the  company  naturally  benefited  in  other 
ways.  After  meeting  the  debenture  interest  and  guaranteed  divi- 
dend on  the  shares  of  the  Mexican  undertaking,  the  net  profits 
came  to  8314,566  or  ;£27,i57  compared  with  ;^io,529  a  year  ago. 
With  ^£37,152  as  its  share  ot  the  above-mentioned  diitributions  and 
£2  from  transfer  fees,  the  balance  available,  after  paying  London 
expenses  and  debenture  and  other  interest  and  adding  ;^i83 
brought  in,  was  ;^35,728,  out  oi  which  the  preference  dividend  was 
paid  leaving  ;^5,728  to  be  carried  forward.  A  further  profit  of 
;^2,4I7  realised  on  exchange  transactions  has  been  transferred  to  a 
suspense  account.  Expenditure  on  capital  account  during  the  year 
came  to  ^^55,628  making  a  total  outlay  to  date  of  ;^i,484,394,  and 
it  is  no  doubt  due  to  this  that  the  indebtedness  to  Messrs.  Wern- 
her, Beit  and  Co.  has  risen  from  _^4g,ooi  to  .1^96,335.  Sundry 
creditors,  including  ;^io,5i8  for  debenture  interest  accrued,  amount 
to  /6o,468  against  which  sundry  debtors  owe  ;^i4,9io  and  cash  and 
remittances  in  transit  stand  at  ;^49,58i. 


Books    Received. 

Magazines. — Strand,  Sunday  Strand,  and  Captain  for  June; 
Part  6  of  The  Survey  Gazetteer  of  the  British  Isles.  Price  7d. 
(London :  Geo.  Newnes,  Limited,  5,  Southampton  Street,  W.C.) 
nnd  The  World's  Work  for  June,  1904.  (London;  W.  Heine- 
mann,   21,  Bedford  Street,   Strand,  W.C.) 

Mining  and  Mining  Investments.  By  A.  Moil.  (Methuen's  __ 
Books  on  Business  Series).  (London :  Methuen  and  Co.,  36,  aHI 
Essex  Street,    Strand,   W.C.^     Price  2S.   6d.    net.  vl 

Bankers'  Magazine  for  June.  (London :  Walerlow  and  Sons, 
Limited,  London  Wall,   E.C.).     Price  is. 


MINING    RETURNS. 


Associated   Queensland. — Kulamadau  :   470  tons  ore   for   283  oz. 
and  iiJ4  tons  concentrates. 

Brilliant  and  St.   George. — Crushed  2,278  tons  for   1,695  '>^- 

Brilliant   Central  (No    Liability). — Crushed  4,840   tons   for  4,493  j 
oz.  ;  cyanide  ^^2,398. 

Champion   Reef   Gold  Mining  Company   of   India. — 15,320   tons 
produced  15,339  o^-'  20,176  tons  tailings  produced  2,397  °^' 

Chinese   Engineering  and   Mining. — Output  of  coal  22,500  tons, 
sales  17.500   tons,   consumption    1,275   tons. 

Day  Dawn  P.C. — Cyanide  1,210  tons  of  tailings,  ;^^3. 

Durban  Navigation   Collieries. — Output   5,171   tons. 

Eagle- Vulture. — Output  306  oz.  from  760  tons. 

Great  Eastern  Collieries. — Output   14,200  tons. 
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Inverell  Diamond  Fields. — Washed  35  loads,  for  116  carats 
diamonds  and  890  lb.  tin. 

Komata  Reefs. — Cruslied    i,20o   ton->;    bullion  ;£2,525. 

Lace  Diamond. — Luads  hauled  and  washed,  yellow  ground, 
13,073,   yielding   2,241    carats. 

Lacblan. — Crushed  740  tons,   result   jQi,8yo. 

Maryborough  Leviatlian. — 410  uz.  frum  1,640  tons  crushed. 

Mount  Ida  Consols. — 135  tons  crushed,  1.^4  oz. ;  cyanide  375  tons, 
71  oz. 

Mount  Lyell. — 33,720  tons  treated  with  491  tons  of  purchased 
ore,  conveiters  produced  799  tons  blister  copper,  containing  copper, 
789  tons ;    silver,   78,639  oz. ;   gold,   2,050  oz. 

Natal   Steam  Coal.— Output  3,300  tons. 

New  Queen. — 720  tons  crushed,  546  oz. ;  ;^5oo  from  744  tons  by 
cyanide. ' 

New  Ravenswood. — Crushed  1,580  tons,  value  ;^4,2cio;  350  tons 
of  concentrates,  value  j^2,8oo. 

No.  2  South  Great  Eastern. — Crushed  3,920  tons  for  5,381  oz. 

Ooregum  Gold. — 11,189  tons  produced  5,371  oz.,  10,076  tons 
tailings  produced   873  oz. 

Raub  Gold,  Malay  Peninsula. — 560  oz.  from  2,800  tons  crushed. 

St.  David's  Gold  Mines. — Tons  crushed  983,  2,140  or.. 

St.    George's    Coal. — Output    8,847    '°"*- 

Sons  of  Gwalia. — Crushed  8,907  tons,  3,844  oz. ;  tailings  by 
cyanide  5,712  tons,  868  oz. ;  concentrates  140  tons,  590  oz. ;  total 
5,302  oz. 

Sulphide  Corporation. — 19,192  tons  milled,  producing  3,516  tons 
leady  concentrates  and  3,906  tons  middlings  treated,  producing 
2,225  '°"'  "'  ^'""^  concentrates;  3,273  tons  leady  concentrates,  341 
tons  residues,  and  i,6i6  tons  purchased  ores  smelted,  yielding  1,958 
tons  lead,  containing  125,312  oz.  silver  and  3,524  oz.  gold. 

Taitapu  Gold  Estates. — 133  oz.  from   156  tons  crushed. 

Waihi. — 21,022  tons  crushed,  yielding,  inclus.ve  of  concentrates, 
.£52.458.  


per 


I 


DIVIDENDS  ANNOUNCED. 

RAILWAYS. 
Southern   Mahratta. — Dividend  of   15s.   per  cent.,   in  addition  to 
35s.   per  cent,   due  from  Government. 

INSURANCE. 

Alliance  Marine. — Dividend  for  the  year  of  30s.  per  share  and 
a  bonus  of  los.  per  share.  An  interim  dividend  of  los.  per  share 
having  been  paid  on  January  i,  there  remains  a  balance  of  30s. 
per  share,  payable   July  i. 

Norwich  and  London  Accident. — Interim  dividend  of  6s.  per 
■bare,  being  at  the  rate  of  12  per  cent,  per  annum. 

MINES. 

Brilliant   and    St.    George   United    Gold. — Dividend    of   gd. 
share,  payable  June  22. 

Brilliant  Central  Gold  (No  Liability). — Dividend  of  is.  and  a 
bonus  of  IS.  per  share,  payable  June  14. 

Cape  Copper. — Interim  dividend  of  2S.  6d.  per  share  on  the 
ordinary    shares,   payable  July  i. 

Durban  Roodc|>oort  Gold. — Interim  dividend  on  account  of  the 
year  1904  of  3s.  per  share. 

Le  Roi  No.  2. — Interim  dividend  of  is.  per  share. 

Namaqua  Copper. — Dividend  of  6}(  per  cent.,  making  13^^  pet 
cent,    for    the   year,    carrying   forward  j'2,yoo. 

No.  2  South  Great  Eastern  Gold. — Dividend  of  s.  per  share  and 
a  bonus  of  6d.,   payable  June   6. 

MISCELLANEOUS. 

Amazon  Steam  Na\'igation. — Final  dividend  of  3  per  cent. 
{7s.  6d.  per  share),  making  5  per  cent,  for  the  year  1903. 

Amerunn  and  General  Mortgage  and  Investment. — Final  divi- 
dend at  the  rate  of  4  per  cent,  per  annum,  making  ^%  per  cent, 
for  the  year  on   the  preferred  shares,   carrying  forward  ^893. 

Assam. — Dividend  of  6  per  cent.,  or  £1  4s.  per  share,  payable 
July  I,  carrying  forward   /2,ooo. 

Bernard  Hughes. — Dividend  of  4s.  per  share. 

British  and  Benington's  Tea  Trading.— Dividend  at  the  rate  of 
4d.   per  share  on  the  ordinary  shares  for  the  hilf-year  to  March 31. 

Chadburn's  (Ship)  Telegraph. — Dividend  on  the  ordinary  shares 
at  the  rate  of  12  per  cent,  per  annum  for  the  half  year  ended 
March    31,    making   9   per   cent,  for   the   twelve  months. 

Continental  Union  Gas. — Interim  dividend  on  the  ordinary 
stock  of  3  per  cent,  for  the  half-year,  being  at  the  rate  of  6  per 
cent,  per  .annum. 

Ebbw  Vale  Steel,  Iron,  and  C0.1l.— Dividend  at  the  rate  of  6 
per  cent,  per  annum  for  the  year  ended  March  31.  This  dividend 
IS  payable  on  the  ordinary  shares  reduced  to  £fi  and  credited  with 
£10  paid. 

Edward  and  John  Burke.— Final  dividend  on  the  ordinary  shares 
at  the  rate  of  7  per  cent,  per  annum,  placing  /c.ooo  to  reserve, 
and  carrying   forward  /i2,9i6. 

Federal  Supply  and  Cold  Storage  of  South  Xfrica.— Dividend  of 
6  per  cent,  for  past  year. 

Grand  Junction  Water  Works.— Dividends  of  12  per  cent,  per 
•?u""™r.""  '^  "^"  .^"'^  "^"  ^'>'"'"-  "«  P"  cent,  per  annum  on 
<<T. ..    1,        "''  ""''  ^^7   «3<.   4<1.   per  cent,   per  annum  on  the 

D      shares,    rarr>Mng  forward    £7,2(14. 

/2M   ^"    '^™'^*'"-~^'^''^""l   °f  3?i    per   cent.,  carrying  forward 

Hagemann's  Creameries.— Interim  dividend  at  the  rate  of  aU 
per  cent,  per  annum  on   the  preference  shares. 

Imperial  Bank  of  Persia.— Interim  dividend  for  the  half-year  to 
March  20  of  3s.   per  share,  payable  16th  inst. 


Inglis  and  Co. — Dividend  at  the  rate  of  8  per  cent. 

J.  VV.  Benton. — Dividend  on  the  ordinary  sharei  of  10  per  cent. 
and  a  bonus  of  2  per  cent.,  carrying  forward    /i 2,933. 

J.  and  J.  Baldwin  and  Partoeri. — Dividend  of^'6  per  cent.  00  the 
ordinary  shaiei. 

J.  and  P.  Coats. — Dividend  of  s.  per  share  for  the  past  qoaiter 
on  the  ordinary  shares. 

John  Bland  and  Co. — Final  dividend  of  2%  per  cent,  and  bonua 
of  2%    per  cent.,   carrying   forward    /io,384. 

Land  Mortgage  Bank  of  Texas.— Dividend  of  ^%  per  cent., 
making  7  per  cent,  for  the  past  year,  and  a  bonus  01  3  per  cent. 

Louise  and  Co. — Dividend  of  6  per  cent,  on  account  of  anean 
on  the  5J4  per  cent,  cumulative  preference  shares. 

Malta  and  Mediterranean  Gas. — Final  dividend  of  3  per  cent.  00 
the  ordinary  capital,  making  s  per  cent,  for  the  year. 

Marie  Elsie  Steamship. — Usual  interim  dividend  at  tbe  rate 
of  10  per   cent. 

Newcastle  Breweries. — Interim  dividend  at  the  rate  of  8  per 
cent,  per  annum  on  the  ordinary  shares,  for  the  half-year  ended 
April   30. 

Pabbojan  Tea. — Dividend  of  5  per  cent. 

Pacific  Steam  Navigation. — Dividend  of  £1  per  share,  as  agaiMt 
£1   los.  for  1902. 

Palmer  and  Co. — Dividend  of  6  per  cent,  on  the  ordinary  sbarct, 
carrying  forward  ^^,620. 

Peninsular  and  Oriental  Steam  Navigation. — Usual  dividends  at 
the  rate  of  5  and  7  per  cent,  per  annum  on  the  preference  and 
deferred  stock   respectively. 

Provincial  Tramways. — Dividend  of  3s.  per  share  on  the  ordinary 
shares  on  account  of  the  financial  year  ending  Sept.  30,  1904. 

Prudential  Mortgage. — Bonus  of  £1  per  cent,  on  the  paid-up 
share  capital,  which  with  the  £4  per  cent,  already  paid  makes  a 
total  distribution  for  the  year  of  £t,  per  cent.,  carrying  forward 

Samuel  Heath  and  Sons. — Dividend  of  5  per  cent,  on  the  ordi- 
nary shares,  placing  ;£i,soo  to  depreciation  and  carrying  forward 

Santa  Rita  Nitrate. — Final  dividend  of  5  per  cent.,  making  10 
per  cent,  for  the  twelve  months,  carrying  forward  £t,'^. 

Sephinjuri  Bheel  Tea. — Final  dividend  of  15  per  cent.,  making 
25  per  cent,  for  the  year,  placing  ;f7,a4i  to  reserves,  and  carrying 
forward  £'isi. 

Staveley  Coal  and  Iron. — Second  interim  dividend  of  30s.  p0 
share  on  the  "  A "  and  "  C "  shares  and  «.  per  share  on  the 
"  B  "  and  "  D  "  shares. 

T.  K.  Bellis  Turtle. — Dividend  of  10  per  cent,  on  the  ordinary 
shares  to  Dec.  31,  carrying  forward  sufficient  to  cover  the  6  per 
cent,  dividend  on  the  preference  shares   for  the.   ensuing  year. 

Tredegar  Iron  and  Coal. — Dividend  of  5  per  cent,  on  the 
amounts  paid  up  on  the  "  A  "  and  "  B  "  shares  for  the  year  ended 
March  26. 

Young's  Paraffin  Light  and  Mineral  Oil. — Dividend  of  5  per 
cent,    on   the   ordinary  shares,   carrying  forward  ;£3,788. 


NEXT    WEEK'S    MEETINGS. 


Monday,  June  6. 
Argentine   North-Eastern   Railway.— Winchester  House,  noon. 
Baraoora  (Sylhet)  Tea.— 45,  Leadenhall  Street,  noon. 
Borax  Consolidated. — Winchester  House,  noon. 
City  of  London  Real  Property. — Cannon  Street  Hotel    i  p.m. 
Liebig's  Extract  of  Meat  Co.— Cannon  Street  Hotel,  noon. 
Lipton. — Winchester    House,    noon. 

Tuesday,   June  7. 
Atlas  Assurance.. — Cannon   Street   Hotel,  3   p.m. 
Aux   Classes   Laborieuses. — Salisbury  House,    noon. 
Bibi  Eybat  Petroleum. — Winchester  House,  noon. 
Bloch  and   Behr. — 32,   Old  Jewry,  3  p.m. 
Brownlee  and   Co. — Glasgow,   noon. 
Cordoba  Central  Railway. — Winchester  House,  noon. 
Day  Dawn  Block  and  Wyndham  Gold  Mining.— Cannon  Street 

Hotel,  2  p.m. 
New  Zealand  Trust  and  Loan.— 9,  King  William  Street,  3  p.in. 
Norwich  Union    Insurance. — Norwich,   noon. 
Royal  Bank  of  Scotland. — Edinburgh,   2  p.m. 
Santa   Rita  Nitrate. — Winchester  House,  noon. 
Tower  Tea. — ^Winchester    Hou.se,    noon. 

Wednesday.  June  8. 
Holbrooks. — Cannon  Street   Hotel,    12.30    p.m. 
Jarrah   Timber   and  Wood  Paving   Corporation. — Winchester 

House,  3    p.m. 
Palmer  and   Co. — Winchester  House,  noon. 
South  Australian  Co. — 54.  London  Wall,  2  p.m. 

Thussday,  Jcne  9. 
Homocea. — Winchester    House,    noon. 

Lisbon  Electric  Tramw.ays. — i,  London  Wall  Buildings,  noon. 
Mexico  Electric   Tramways.— i,   London  Wall    Buildings, 

13.15   P-n>- 
Pearks,  Gunston   and   Tee. — Winchester   House,  noon. 
South  African  Gold  and  Copper  Syndicate.— Winchester  Hoow, 

3  p.m. 

Feiday,  JrN«  to. 

Buenos    Ayres    and    Pacific    Railway.— Winchester    House, 

II. V   a.m. 
Bahia  Blanca  and  North- Western  Railwav.— Winchester   HooM^ 

a  p.m. 
Egyptian  Salt  and  Soda.— Winchester  House,   nood. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-tastern. — Traffic  receipts  tor  the  week  ended 
April  22,  $16,950;  increase,  $696.  Aggregate  from  January  I, 
$213,309  ;   decrease,  $2,592. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  April  30, 
Rs.  41,802  ;  increase,  Rs.  3,033.  Aggregate  from  Jan.  I,  Rs.  8,91, loi; 
increase,  Rs.  1,66,145. 

Bengal  Central  Railway.  —  Traffic  receipts  tor  week  ending 
April  30,  Rs.  37,319  ;  increase,  Rs.  17,703.  Aggregate  from  Jan.  1, 
Rs.  4,38,874;    increase,  Rs.  18,636. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
May  21,  $63,700;  increase,  $9,500.  Total,  from  July  I,  $2,732,400; 
increase,  $770,650. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
April  30,  Rs.  34,483;  increase,  Rs.  1,097.  Aggregate  from  Jan.  I, 
Rs.  5,22,696;  increase,  Ks.  15,299. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  o' 
May,  $15,353  ;  increase,  $278.  Aggregate  from  January  I" 
$262,404 ;  increase,  $35,019. 

Rohilkund  and  Kumaon  Railway.- 
April  30,  Rs.  11,970;   increase,   Rs. 
Rs.  1,58,268;  decrease,  Rs.  23,671. 

Salvador  Railway. — Traffic  receipts  for  week  ended  May  28 
$13,000  ;  increase,  $500.  , 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  May  14  amounted  to  $13,000. 

English. 
Cockermouth  and   Keswick   Railway. — Receipts  for  week  ending 
May  28,   ^1,039;  increase,  ;^79.     Aggregate  from  Jan.  1,^15,720; 
decrease,  ;if  1,411. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  May  28,  .,{;'24i  ;  decrease  ^167.  Aggregate  from 
Jan.  I,  .1^^9,197;  decrease,  ;^279. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
May  29,  ^1,908  ;  increase,  ;^245.  Aggregate  from  January  i,  ;£'34,7I4 ; 
increase,  £3Si. 


-Traffic  receipts  for  week  ended 
1,997.     Aggregate  from  Jan.    I, 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home. 


Belfast  Street — Traffic  receipts  for  week  ending  May  28,  ;f2„622 
decrease  ;^3i  i  ;  aggregate  from  January  i,  ;^52,oo9,  decrease  ;^l,772_ 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
May  27,  ;{;i,078,  increase  ;^250  ;  aggregate  from  January  i,  ;^I7,7I4, 
decrease  ^282. 

Birmingham  City. — Traffic  receipts  for  week  ending  May  28, 
^6,483,  increase^i,l57  ;  aggregate  from  January  i,  £1 16,069,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  29,  ;^53,  increase  ;,;;35  ;  aggregate  from  January  I,  ;^23l  ; 
increase  ;^37. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
May  27,  ;^6,202,  increase  ;^309 ;  aggregate  from  January  1,  ;^I03,93l, 
increase  ;^4, 165. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  281 
;£'I,I90,  increase  for  week  ;^353 ;  aggregate  from  January  I,  jf  20,407, 
increase  ;£4,S72. 

Oublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  29,  ;ri98,  increase  ^^54;  aggregate  from  January  i,  ^^2,39 1, 
increase  ;^93. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  29,  ;^I99, 
increase,  ;^77;  aggregate  from  Jan.  I,  ;^2,299,  increase  ^^^21 1. 

Dublin  United.— Traffic  receipts  for  week  ending  May  27, 
;fS,625,  increase  ;^307 ;  aggregate  from  January  i,  ;^96,278, 
increase  jf2,328. 

Edinburgh  and  District. — TrafBc  receipts  tor  week  ending 
May  28,  ;£'5,203,  increase  ^304  ;  aggregate  from  January  i,  1904, 
;^90,268,  increase,  ;^633. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  May  28,  ;f  505. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
May  28,  ;f337,  increase  ^^28  ;  aggregate  from  January  i,  ^^5,359, 
increase,  ^^44. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  28,  jC9S3, 
increase,  ^370;  aggregate  from  January  i,  /7,56i,  increase  ;{;26. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
May  28,  ;^27,i38,  decrease,  ^^346  ;  aggregate  from  January  i, 
a493i458,  decrease  ;^4,174. 

London  Road  Car.- -Traffic  receipts  fcr  week  ending  May  28, 
;69.oi3.  decrease  ;,fl79;  aggregate  from  January  I,;^I59,294,  decrease 
£1,001. 

Ros.-iendale  ValUy.— Traffi:  receipts  for  week  ending  May  28, 
^210,  increase  ^29;  aggregate  from  January  I,  ;;;3,62 7,  decrease  ;f30 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  May  2, 
£y,(>Z6,  increase  ;^i,452 ;  aggregate  from  January  I,  ^^128,655, 
increase  ;^28,843. 

Barcelona. — Traffic  receipts  for  week  ending  May  28,  £'2,868, 
increase,  £615  ;  aggregate  from  January  i,  £52,972,  increase £5,541. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
May  28,  £390,  increase  £82  ;  aggregate  from  January  i,  £7,719, 
increase  £1,771. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  of  April,  ;^I0,056, 
decrease  £2^3. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  o 
April,  $681,225,  increase  $121,445.  ^^'  earnings  from  July  i  to 
April  30,  $242,761,  increase  $58,508. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  ot 
May,   £'15,277,  decrease  £437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
April  30,  $49,243,  increase  $10,040  ;  aggregate  increase  from  April  i, 
1904,  $21,245. 

Calais. — Traffic  receipts  for  week  ending  May  28,  ^181,  increase 
;^l6  ;  aggregate  from  January  i,  £'3,638,  decrease  £221. 

Calcutta. — Traffic  receipts  for  week  ending  May  28,  Rs.  31,459, 
increase  Rs.  2,017  '•  aggregate  from  January  i,  Rs.  7,73,437,  increase 
Rs.  85,459. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  ;^5,090,  increase  £2,568.    fotal  to  April  30,  ;^i4,36s,  decrease 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^l,356. 
increase  ;^i6;  aggregate  from  January  1,^^8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April 
$337,402,  increase  $20,224;  aggregate  from  January  1,  $1,325,475  ; 
increase  $94,302.  Net  traffic  receipts  $176,599,  increase  $11,391  ; 
aggregate  from  January  I,  $684,011,  increase  $47,137. 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

>ross  Traffic  for 
yeai  to  date. 

Amt. 

Inc.  or 

dec.  on 

1903. 

oS 

11 

Amount. 

Inc.  or 

dec.  on 

■903- 

Brecon  and  Merthyr 

May    a8 

£    1 
'.968+      53 

32 

41.032 

+ 

3,853 

Cambrian      

Central  London      

City  and  South  London  ... 

..    29 
.,    38 
..    »9 

6.940 
6.693 
2,67s 

-    5,0 

135 

-       58 

t 
33 
33 

118,393 
151,680 
66,111 

+ 

3.840 
2.032 

2,40* 

Furness         

,.    '9 

10.90S 

-     93' 

33 

'87.625 

- 

27.683 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern       

Great  Western        

„    =9 
.,     29 
,.     '9 
.,     29 

60,793 

ic6,8qo 
100,100 
336,800 

-  7.072 

-  6,900 

-  '7.458 

-  35.900 

33 
33 
33 

33 

1.347.  »39 

3,09  ^6oo 
2,326,300 

4.734,800 

+ 
+ 

14.352 
3.600 

22.675 
77.900 

Hull  and  Barnsley 

.,     29 

8,506 

-    948 

23 

181,669 

- 

6,981 

Lancashire  and  'Vorltshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..     29 
..     29 
„     29 
,.     29 
..     29 

'25.193 
66,699 

251,000 
qS,6oo 
12.490 

+   6,630 

-  5.25" 

-  65,000 

-  11,700 
+     2,961 

31 
33 
33 
S3 
33 

3,043,196 
1,243,693 

5,4i5.ooo 

1,806,400 

167,41c 

+ 
+ 

48.449 

4,9'2 
92,000 

18,700 
12,548 

Metropolitan          

Metropolitan  District 
Midland         

..     29 
,.     29 

..     29 

19.393 

7.945 

.98,891 

+     1.982 
+        811 
-  54.994 

33 
33 
33 

366.939 

160,868 

4.670.834 

+ 

+ 
+ 

".675 
4.246 
1.270 

North  Eastern       

North  London        

North  Staflordshire 

.,     29 
,,     39 
„     29 

'96,418 
8.854 
19.378 

+     5,657 
—        733 
+     ',783 

33 
33 

t 

3,512,498 
'98,132 
364,109 

+ 

'2.938 
10,049 
8,447 

Rhymney       

„     28 

5.267 

+          81 

33 

138,715 

+ 

6,227 

South  Eastern  &  London, 
Chatham,  &  Dover 

..     28 

90,610 

-     9.659 

23 

',726,509 

+ 

9,706 

TaffVale       

„     28 

17.153 

—     1.463 

32 

404,684 

+ 

",305 

t     From  January  i. 
SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &  South- Western 
Great  North  ot  Scotland... 

Highland      

North  British  


May  29 

88,450 

- 

3.904 

17 

'.376,541 

.,     28 

„     28 

36.887 
9.809 

- 

1,689 
575 

'7 
'7 

546.54' 
'50,383 

..     29 

10,169 

+ 

213 

17 

'48,394 

,.     29 

94.003 

~ 

3,3:8 

'7 

',44i.97> 

37,16c 

14.563 
3,464 

'.787 

10,484 


IRISH 

RAILWAYS 

. 

Belfast  and  County  Down 

May  27 

2,860 

_ 

370 

» 

51.992 

+ 

• 
370 

Cork,  Bandon,  &  S.  Coast 

„         28 

1.695 

+ 

'3 

* 

32.642 

- 

137 

Great  Northern      

..     27 

'8.7'5 

+ 

935 

31 

357.243 

+ 

7,820 

Midland  Great  Western  ... 

,.     27 

'3.545 

+ 

45 

tt 

227.587 

- 

2,457 

I 


*  From  January  i  to  date. 
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COMPANY     MEETINGS. 


JOINT    STOCK    TRUST    AND    FINANCE 
CORPORATION,    LIMITED. 

The  statutory  meeting  of  the  shareholders  in  the  reconitructed 
Joint  Stock  Trust  and  tinance  Corporation,  Limited,  was  held  on 
Thursday,  May  26,  at  the  Great  Eastern  Hotel,  Londoo,  Mr. 
Horatio    liottomley    (the   chairman)  presiding. 

The  Secretary  (Mr.  L.  G.  Brown)  having  read  the  notice  con- 
vening the   meetmg, 

The   Chairman,   m   the  course  of  a  long  speech,   remarked  that 

the  meeting,   for  good  or  for  ill,   would  settle   the  policy  or  fate 

of  the  ufidertukmg.     The  company    was   formed    for    the    purpose, 

primarily,   of  taking  over    the  assets   of   the   Associated  Financial 

Corporation,   and  for  the   re-transfer  of  a  certain   portion  of  those 

assets,  represented  by  certain  mining  properties,  to  another  company 

with  a  separate  admmistration  and  a  practical  mining  board.     With 

the  remamder  of  the  assets  the  Joint  Stock  Trust  Company  would 

deal,  and  they  would  carry  on  such  other  financial  business  as  their 

resources   niiyht   enable   them    to  do.     Deahng  first   with   what   he 

called  the  financial  company,  he  said  it  had  a  capital  consisting  of 

4,000,000  shares  of  5s.  each,  of  which  2,000,000  had  been  issued, 

carrying   a  total   liability  of   is.   6d.  per  share,  of   which,  however, 

6d.   a   share  was  not  to  be  called  up  without  the   sanction  of   the 

shareholders.      It  had  been  arranged  that  there  should  be  a  second 

company,    to  be  known   as   the  Selected  Gold   Mines  of   Australia, 

and  Its  maximum  capital   was  ;f30o,ooo.     It  also  had  ;^i5o,ooo  of 

debentures,  representing   the   transfer   of  debentures  from    the   old 

Associated     Financial    Corporation     to     that    company.         Of    the 

capital  ;£i5o,ooo    was   to  be    kept    in    reserve  with  a    view   to    the 

ultimate  wiping  out   of   the   debenture    issue  by   exchanging   it  for 

shares.     The    Selected    Company    therefore    had    a    net   capital    of 

;^iSo,ooo    to   deal    with,    and    of  that    amount    they    had    already 

received,    under    the     provisions    of     the     contract     governing    the 

scheme,  an  allotment  of  50,000  shares,   for  which,  of  course,  they 

had  to  pay  ^£50,000.     If  they  deducted  this  sum  from  the  /ioo,ooo 

which   IS.  a  share  on  2,000,000  shares  gave    them,    the  Financial 

Compiiny  were  left  with  a  gross  amount  of  ^50,000   to  deal  with, 

cut   of   which   they   had    to  discharge   all    the   liabilities  of  the    old 

company  and    to    meet    other  expenses    incidental   to  the    scheme, 

these  liabilities  would  amount  to  ;ii'35,ooo.     They  had  not  received 

from    the    shareholders    sufficient     money    to    enable    them    to    do 

that,  but  to  some  extent  the  directors  had  anticipated  the  calls  by 

obtaining       certain       advances       against        those        calls,         thus 

enabling     them     to    clear    off   practically    every    liability    of     the 

old  companv.     The  result  was  that  when  the  total  of  ;£  100,000  was 

received,  after  giving  the  Selected  Company  ^50,000  and  rep.iying 

the    adviinces   he    had    mentioned,    there    would    be   a    balance    of 

about    ;^iS,ooo    left    absolutely    free   for    liquid    capital.     But    the 

directors   would  be   able  to  meet   that   position. 

A  shareholder  said  that,  although  the  ability  of  the  Chairman 
was  undoubted,  he  would  like  to  be  in  a  position  to  place  some 
relianre  upon  the  solemn  statements  which  he  had  made  to  the 
shareholders  during  the  last  few  years,  not  one  of  which  had  been 
realised.  At  one  meeting,  the  Chairman  informed  the  share- 
holders that  the  company  were  under  obligation  to  find  / 10  000 
each  for  the  Loddon  Deep  Leads  and  the  Lucknow  Consols,  'and 
that,  with  that  money  found,  those  comp,inies  would  have  more 
working  capital  than  the  engineers  had  asked  for,  and  would, 
indeed,  have  ample  money  for  all  purposes.  He  desired  to  know 
whether  those  obligations  had  been  met,  and  whether  it  was  not 
A  fact  that  the  Lucknow  Consols  continued  to  pick  out  the  eves 
from  the  mine  in  order  to  find  the  money  which  in  iqor  Wr. 
Bottomley  promised  should  be  provided.  With  regard  to  the 
option  this  company  had  over  the  unissued  shares  in  the  Selected 
Mines  of  Australia,  he  wished  to  know  whether  that  option  was 
Tiot  confined  to  three  months,  and  whether,  if  they  did  not  find 
the  monev  to  pay  20s.  for  the  £1  shares  within  that  time,  that 
option  would  not  lapse. 

Thp  Chairinnn,  in  renlvinfj,  said  that  he  was  bound  to  tell  the 
shareholders  that  the  first  call  of  is.  must  be  entirely  paid  up 
by   the  end   of  May. 

After  further  discussion,  a  resolution  was  passed  authorising  the 
directors  to    call    up  the    final    6d.,    thus  making    the    shares   fully 
paid,   but  It  was  agreed  that  if  any  shareholder  failed  to  pay   the 
call  during  a  period  of  six  months  no  interest  should  be  charged 
The  proceedings  then   terminated. 


JAMES    NELSON   AND    SONS. 

The  adjourned  meeting  of  the  shareholders  of  Tames  Nelson  and 
sons.  Limited,  was  held  on  Monday,  May  30,  at  Winchester  House, 
t.C.,  to  receive  the  report  of  the  committee  appointed  at  the  last 
meetmg  to  inquire  into  the  affairs  of  the  company.  Mr.  William 
Melson,  ch.airman  of  the  companv,  presided. 

The  Chairman  called  upon  theVommittee'to  present  their  report. 
.».  .''■  !u  '-^'■'/«'><'  'he  committee's  report  in  which  it  was  stated 
that  with  regard  to  the  prices  paid  for  meat  in  the  Argentine,  the 
committee  found  that  there  had  been  a  considerable  increase  in 
the  cost  m  the  latter  half  of  ,90,,.  the  aggregate  net  realisation 
:^?i?  '•'^y"'  'howing  a  decrease  of  ^275,000  on  the  mutton 
and  beef  shipped  to  England.  There  wa?  also  a  decreased  profit 
«  A5-!.ooo  on  the  shipments  to  South  Africa.  With  repard  to 
the  arrangement  with  the  Nelson  Line,  Limited,  as  to  freight,  the 
committee  reonrted  that  two  of  the  directors  of  the  comnany  were 
respectively  chairman  and  deputv-chairman  of  James  Nelson  and 
♦».     M  I  T  ■'■     ■  ,"?"^.'  "  "'"^  '^''"'"  P-^'v  was  entered  into  with 

.^A        ,  uf'    H""'^"^-  «•»'•'■•>  Pfoved   to  be  of  a  verv  onerous 

and   unfavourable    character  to   James   Nelson    and   Soni.        This 


agreement  was  made  without  the  sdrtce  of  the  company's  lolicitan, 

and  soon  serious  questions  arose  concerning  the  interpretation  of 
one  of  the  clauses,  and  after  a  reference  to  counsel  the  validity  of 
the  whole  contract  was  questioned  and  an  action  wa>  threatened. 
Finally  a  compromise  was  arrived  at  and  a  new  cb.irter  party  was 
agreed  upon,  which  the  committee  had  very  carefully  examined, 
and  having  weighed  the  position  from  every  point  of  view,  were 
prepared  to  recommend  its  acceptance.  With  regard  to  the  policy 
of  extending  the  number  of  retail  shops,  which  now  numbered 
980  against  700  two  years  ago,  the  committee  bad  satisfied  them- 
selves that  tlie  policy  of  having  a  retail  outlet  for  the  meat  was  a 
sound  one.  To  sum  up,  the  committee  concluded  that  the  disap- 
pointing results  of  last  year's  trading  were  attributable  to  the 
causes  assigned  by  the  directors,  together  with  the  very  onerous 
charter  party  in  existence  with  the  Nelson  Line.  As  to  the  con- 
stitution of  the  board,  the  committee  were  of  opinion  that  the 
board  should  be  strengthened  by  the  addition  of  two  independent 
persons  who  should  represent  the  general  body  of  shareholders. 

The  Chairman  said  the  board  were  very  pleased  to  hear  from 
the  report  that  bad  been  read  that  the  committee  bad  found 
everything  as  to  the  working  of  the  business  in  perfect  order.  He, 
personally,  had  had  a  good  deal  of  blame  attached  to  him  for 
allowing  a  committee  of  inquiry  to  be  appointed,  especially  as  he 
had  proxies  in  favour  of  the  board  of  four  to  one.  Still,  he  fell  that 
the  interests  of  the  minority  ought  to  be  protected  and  be  consented 
to  the  appointment  of  a  committee.  Personally,  he  was  quite 
satisfied  with  the  result,  and  he  knew  that  the  board  was  satisfied. 
As  regarded  the  constitution  of  the  board,  he  could  quite  under- 
stand that  the  fresh  shareholders,  feeling  it  was  somewhat  limited 
in  its  character,  might  wish  to  have  it  enlarged.  Formerly  it  was  a 
family  concern,  but  it  had  grown  into  a  public  company  during 
the  past  eighteen  months,  and  it  was  quite  right  the  new  share- 
holders  should  be  represented.  There  seemed  to  be  an  idea  that 
his  connection  with  the  Nelson  Line  and  bis  position  in  this 
coinpany  was  an  invidious  one,  and  therefore  be  had  decided  to 
resign  both  the  chairmanship  and  the  directorship.  While  it  was 
a  family  concern  there  was  no  reason  why  he  should  not  occupy 
the  chairmanship  of  both,  and  he  had  done  so  successfully  for  a 
number  of  years.  Last  January  he  decided  to  resign,  but  he  was 
asked   to  withdraw  his  resignation,  owing  to  the  position  in  which 


IMPORTANT    NOTICE 


ABOUT 


Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  poinU  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  RrviEW  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  hrst  the  charge  for 
an  answer  will  be  one  shilling.  Example:  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 
Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3.  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  rwply 
as— "I  think  your  Timbuctoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  at 
thing  IS  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
DeUched  syllables  of  the  inquirer's  name,  oi  initials  1  evened 
are  best. 

Correspondents  should    numbtr  the   questions,  keeping  a  copy  lor 

reference. 
Where  a  private  and  detailed  answer  by  letter  U  demanded  the 
minimum  fee  is  los.,  but  three  q-iestions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyoud  three  will  be 
charged  3s.  6d.  each. 
Throughout  the  distressful  years  since  1S99  there  has  been  little 
scope  for  advice  as  to  new  investmenU,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  mooey 
as  heretofore,  and  on  the  same  scale  of  charges  as  loi  private 
letters  in  answer  to  questions  pot  about  securities  suUicribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  oa,  but  iu  this 
instance  the  minimum  charge  remains  at  one  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  cooimeuled 
upon  provided  the  lists  forwarded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"ofl-hand, '  no  matter  how  brief.  Each  security  will,  tr  hitherto, 
be  examined  and  the  latest  facts  about  it  asceruined  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  oflered  ior 
subscription  early  in  a  week  and  the  lists  for  which  dcae  bcfcte 
our  "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  nave  an  answer  "  y  ai "  or  "  nay "  by 
telegraph  on  lorwarding  Is.  to  the  Enrrocs.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors  Rmrw  Nortoik 
House.  Norfolk  Street.  W  C,  not  Uter  than  Thursday  oMrning  it 
reply  is  required  in  same  week's  issue. 


700 


TLhc  3nve6tot8'  Ikeview. 


June  4,   1904. 


the  company  was.  He  consented,  and  then  they  asked  him  to 
remain  until  the  end  of  the  year.  With  reference  to  the  recom- 
mendation of  the  committee  they  could  not  appoint  directors  that 
day,  and,  if  he  might  be  allowed  to  say  so,  probably  they  would  be 
unwise  to  try  to  do  so.  The  board  had  discussed  the  matter, 
and  would  be  happy  to  receive  any  suggestion  that  might  be 
made.     He  moved  the  adoption   of  the  report. 

Mr.    George   Harris,   a  director,  seconded   the  resolution. 

After  a  great  deal  of  discussion  the  resolution  for  the  adoption 
of  the  report  and  accounts  was  carried  by  a  large  majority. 

The  following  gentlemen  were  then  nominated  to  confer  with 
the  board  as  to  the  appointment  of  two  additional  directors — 
Messrs.  C.  Eve,  John  Morris,  H.  Morrison,  Marcus  Van  Raalte, 
John  Hill,   John  Balfour  and  J.   Anderson. 


NATIONAL     EXPLOSIVES. 

The  ordinary  general  meeting  of  the  National  Explosives  Co., 
Limited,  was  held  on  Tuesday,  May  31,  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Mr.  Athol  Thome  (the  chairman)  presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting  and 
the  auditors'  report, 

The  Chairman  said  :  Gentlemen, — ^As  you  will  have  seen  from 
the  balance-sheet,  the  available  profits  for  the  year,  including  the 
amount  brought  forward  from  December,  1902,  amount  to  ;^9,75o 
8s.  This  sum  is,  we  regret  to  say,  considerably  lower  than  the 
profit  which  we  have  had  to  report  to  you  for  some  years  past, 
and  we  do  not  see  our  way  to  reuommend  a  larger  dividend  for  the 
year  than  6  per  cent,  upon  the  preference  shares  and 
the  2j4  per  cent,  upon  the  ordinary  shares,  which  was  distri- 
buted in  September  last  by  way  of  interim  dividend.  The  reduc- 
tion in  profits  has  been  brought  about  by  numerous  adverse  fac- 
tors, which  have  affected  other  companies  carrying  on  similar  busi- 
ness to  ours  to  a  like  unfavourable  extent,  almost  without  excep- 
tion. The  competition  for  explosives  used  in  mines  and  public 
works  was  very  keen  throughout  the  year,  and  prices  have  fallen 
in  many  places  to  an  unprofitable  level.  It  is  necessary,  how- 
ever, that  we  should  keep  our  brands  well  known  in  the  various 
markets,  even  although  we  reap  no  present  profit  by  so  doing. 
Then,  again,  we  have  had  to  contend  with  the  increased  cost  of  raw 
materials,  which  has  served  to  seriously  accentuate  the  poor  results 
brought  about  by  lower  prices  for  the  completed  explosives.  Un- 
fortunately, indications  are  present  that  raw  materials  will  cost,  in 
some  cases,  more  in  the  future  than  during  the  immediate  past. 
Another  cause  of  our  diminished  profits  was  the  severe  competition 
amongst  manufacturers  for  the  Government  orders  issued  last 
year.  These  orders  were  larger  than  usual,  but  the  price-cutting 
was  abnormal  in  its  severity,  which  must  have  made  many  large 
contracts  that  were  taken  entirely  unproductive.  In  the  case  of 
cordite,  the  prices  proved  to  be  actually  worse  than  appeared  by 
the  figures  in  the  contracts,  as  the  Government  have  adopted  a 
greatly  imp :o\ed  form  of  cordite  known  as  "modified  cordite,"  the 
specifications  for  the  manufacture  of  which  required  certain  altera- 
tions to  be  made  in  some  of  the  processes.  These  alterations  not 
only  necessitated  a  considerable  extra  outlay  of  capital  to  provide 
the  necessary  plant  and  buildings,  but  also  involved  a  much 
greater  additional  cost  in  the  actual  manufacture  than  had  been 
anticipated  after  the  most  careful  calculation.  The  combination 
of  all  these  adverse  influences  in  one  year  is  responsible  for  the 
great  diminution  in  the  profits  and  for  the  consequent  reduction 
of  the  dividends  upon  the  various  classes  of  shares.  Several  share- 
holders have  suggested  that  we  might  utilise  the  reserve  fund  in 
order  to  pay  a  somewhat  larger  dividend  upon  the  ordinary  shares. 
We  have  very  carefully  considered  the  matter  in  all  its  bearings, 
and  we  do  not  think  the  reserve  fund  has  yet  reached  such  an 
amount  that  any  portion  of  it  could  with  propriety  be  used  for  the 
purpose  of  payng  a  dividend.  After  dealing  with  the  dividends  as 
suggested  in  the  report,  there  will  remain  the  sum  of  ;^2,992  i8s. 
to  be  carried  forward  to  the  current  year's  account.  During  the 
year  we  have  laid  out  ^14,120  6s.  iid.  upon  extensions  of  factory 
plant  and  buildings.  You  will  have  perhaps  noticed  that  our 
property  account  now  stands  at  ;^I75,I46  os.  id.,  and  in  accordance 
with  our  custom  the  whole  of  the  buildings  and  plant  have  been 
efficiently  kept  up  out  of  revenue.  You  will  have  noticed  in  the 
balance-sheet  that  we  have  written  off  £i,6t;  2s.  5d.  from  the 
debenture  issue  expense  account,  and  also  that  our  ^^25,000  of 
Consols  are  taken  at  88,  which,  as  you  are  aware,  is  under  the 
present  market  price.  The  amount  of  stock  of  raw  maetrial  and 
manufactured  explosives  on  hand  amounted  to  nearly  ^^i  7,000,  and 
the  sundry  debtors  accoimt,  which  includes  stocks  oversea,  to  over 
;^i2,ooo  more  than  in   the  previous  balance-sheet.     That  is   owing 
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to  the  increased  volume  of  trade  transacted  by  the  company,  which, 
of  course,  necessitates  the  carrying  of  larger  stocks.  In  fact,  so 
far,  as  trade  itself  is  concerned,  the  company  manufactured  and 
dealt  in  a  much  greater  quantity  of  explosives  than  in  any  previous 
year.  We  are  seeking  to  extend  our  operations  into  other  fields, 
and  with  that  object  in  view  we  have  acquired  Bell's  patents, 
for  the  manufacture  of  compressed  gun-cotton  in  solid  chatges  for 
shells,  torpedoes,  and  submarine  mines.  The  necessary  plant  i& 
now  being  erected,  and  it  is  hoped  that  during  ine  next  two  months 
it  will  be  at  work.  Only  a  small  portion  ot  the  cost  of  this  new- 
installation,  however,  fails  in  last  year's  accounts.  There  was  no 
accident  at  the  factory  during  the  year  under  review,  but  most 
unfortunately  a  deplorable  explosion  took  place  upon  January  5 
last,  by  which,  I  regret  to  say,  four  valuable  lives  were  lost  and  a 
large  amount  of  damage  to  the  factory,  etc.,  was  sustained.  The 
result  of  this  explosion  must  adversely  affect  the  profits  of  the 
current  year.  With  respect  to  the  South  African  trade,  I  am 
unable  to  report  any  material  change  in  the  position  since  our  last 
annual  meeting.  I  now  beg  to  move  that  the  report  and  accounts 
be  adopted,  and  that  a  balance  dividend  be  paid  upon  the  prefer- 
ence shares  as  set  out  in  the  report. 

Mr.  D.  H.  Shilson  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  retiring  directors,  Messrs.  George  H.  Perks  and  S.  Whit- 
man were  then  re-elected  and  Messrs.  Ford,  Rhodes  and  Ford  re- 
appointed  auditors,   the  proceedings   then   terminating. 


FEDERAL     SUPPLY     AND     COLD     STORAGE 
COMPANY     OF     SOUTH     AFRICA. 

The  first  ordinary  general  meeting  was  held  on  Thursday,  June 
2,  at  Winchester   House,   Mr.    Edward  Nelson  presiding. 

The  Chairman  said  that  he  trusted  the  shareholders,  after  having 
considered  the  facts  stated  in  the  report,  would  regard  the  result 
of  the  company's  first  year's  trading  as  satisfactorv.  They  were 
conversant  with  the  events  which  led  up  to  the  withdrawal  of  the 
first  prospectus,  but,  no  doubt,  they  would  e'  .lect  him  to  say 
something  in  reference  to  a  prominent  feature  of  the  second  pro- 
spectus— namely,  as  to  certain  agreements  having  been  made  by 
two  of  the  vendors  according  to  which,  it  was  alleged  by  a  firm 
of  solicitors  acting  for  other  interests,  ti;;;se  vendors  had  con- 
tracted to  purchase  their  supplies  of  meat  from  competing 
cold  storage  companies  in  South  Africa,  The  vendors 
alluded  to  were  Messrs.  Angehrn  and  Piel,  of  Johannesburg,  and 
Mr.  W.  S.  Crart,  of  Pietermaritzburg.  He  was  pleased  to  say 
that  the  contention  expressed  in  the  prospectus,  that  Messrs. 
Angehrn  and  Piel  were  not  boji.. '  by  the  agreement,  had  been 
fully  borne  out.  As  to  Mr.  Crart's  business,  this  was  not  to  be 
taken  over  by  the  company  until  it  had  been  determined  to  the 
satisfaction  of  the  directors  whether  or  not  a  certain  agreement 
which  Mr.  Crart  had  entered  into  with  the  Pietermaritzburg  Cold 
Storage  Company  could  be  enforced.  On  February  13  last  a 
cable  signed  by  Mr.  Crart  and  his  solicitor  jointly,  was  received 
notifying  that  his  business  had  been  released  from  the  agreement 
to  the  Pietermaritzburg  Company.  After  careful  consideration,  the 
board  came  to  the  conclusion  that  this  cable  did  not  in  any  way 
comply  with  the  terms  of  the  agreement  of  February  13,  1903,  and 
it  was  decided  to  rescind  the  agreement  which  existed  between 
this  company  and  Mr.  Crart.  After  explaining  the  nature  of 
other  difficulties  which  arose  at  the  inception  of  the  company  he 
said  that,  at  the  present  time,  they  were  dealing  with  about  100 
per  cent,  more  produce  than  they  were,  on  the  average,  during 
the  first  six  months  of  1903.  The  profits  for  the  first  three  months 
of  the  current  year  were  most  encouraging,  and  now  that  the 
branches  were  under  efficient  management,  he  saw  no  reason  why 
these  satisfactory  results  should  not  only  be  maintained,  but  even 
improved  upon.  Turning  to  the  accounts,  he  mentioned  that  the 
stocks  of  meat  on  hand,  amounting  to  ;/!Ji64,ooo,  had  been  realised 
at  very  satisfactory  profits.  The  business  of  the  Verster  Cold 
Storage  and  Supply  Company,  costing  ^^105,000,  did  not  appear  in 
the  first  prospectus,  and  its  inclusion  in  the  second  prospectus, 
but  with  the  amount  of  this  company's  capital  unaltered,  absorbed 
about  one-half  of  the  then  available  working  capital.  Unfortu- 
nately, at  that  time  the  directors  were  not  conversant  with  the 
system  of  long  credits  in  South  Africa,  otherwise  they  would  at 
the  outset  have  increased  the  capital  to  correspond  with  the  money 
paid  away  for  the  Verster  business.  It  had  been  decided  to  com- 
mence building  a  cold  storage  at  Pretoria,  which  would  require  an 
extra  j(;2S,ooo.  In  these  circumstances,  the  directors  had  found 
it  necessary  to  negotiate  an  issue  of  debentures,  and  the  amoiint  at 
present  being  issued,  ;^ioo,ooo,  had  nearly  all  been  underwritten. 
The  prospectus  would  be  issued  in  a  few  days.  With  the  addi- 
tional sum  of  ;^ioo,ooo  the  company  would  be  enabled  still  further 
to  develop  their  trade,  and,  consequently,  increase  the  profits. 
The  board  recommended  the  distribution  of  a  dividend  at  the  rate 
of  6  per  cent,  per  annum,  less  income-tax,  but  it  was  not  proposed 
to  pay  it  until  August  i  next,  as  every  penny  in  the  company  s 
coffers  was  required  for  carrying  on  the  business.  He  then  moved 
the  adoption  of  the  report,  which  was  seconded  by  Mr.   Thomas 

Nelson.  . ,  ^      j  u     . 

Replying  to  questions,  the  chairman  said  taat  the  debentures 
would  carry  interest  at  the  rate  of  6  per  cent,  per  annum,  and  be- 
redeemable,  at  stated  periods,  at  105  per  cent.  The  properties 
on  which  they  would  be  secured  were  worth  over  ;C20o,ooo.  The 
motion   was    unanimously  adopted. 


Mr.  Alexander  Izat,  CLE.,  has  taken  over  the  managing  direc 
torship  of  the  Bengal  and  North  Western  Railway  Co.,  Limited. 
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Prices    of    Mine    and    Mining    Finance 
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*  For  month.  t  Fortnight  ended.  ^  From  July  1, 1903. 

**  From  January  1,  1904.  I  From  April  1,  1903. 
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B'mb'y  ft  B'roda 
Do.  State  Linea 

April  30 

Rs  .4. 16,800 
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INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN   BARS,    XX>NDON. 


Invested  Funds  £50,000,000. 


THE  CENTRAL 


Compckny,    ILt^d* 

CAPITAL        -        £1,500,000. 
Chairman       -       WALTER  CHAMBERLAIN,  J. P. 

xi'ire:.  jK.cczx>E:x<^rr.  ^uxcarjA.zc'v. 

Non-Contentious  Policy  Conditions. 

Head  Ofuce  :— 12-13,  Nicholas  Lane,  LONDON,  E.C. 

HUGH  LEWIS,  General  Manager. 

NOTICE.  ~~ 

THE   STOCK    EXCHANGE.— NOTICE. 
NO    MEMBER    OF  THE    STOCK    EXCHANGE   is   ALLOWED    to 
ADVERTISE  tor  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A   List  of  Members   of  The  Stock    Exchange  who  are   Stock   and 
Brokers  may  be  seen  at  the   Bartholomew  Lane  entrance  of    the   Bank 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  ot  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange.  London,  E.C. 


PUBLICATIONS. 


DARLINGTON'S   HANDBOOKS. 

**  Lord  Knollys  Is  commanded  by  the  Kins  to  tbaok  Mr.  ParliaftOB 
for  tbe  copy  of  tbe  New  Edittcn,  to  well  |0t  op,  of  *Loadoo  aad 
Environs.' 

*'  Nothing  better  could  be  wished  for.'* — British  PVetkly. 

*'  Far  superior  to  ordinary  guides."— Dai iy  ChronicU. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  e.  C.  COOK  and  E.  T.  COOK.  M.A. 

Fourth  Edition,  Revised,  &/-     24  Maps  and  Plans,  60  Illustrations. 
'*  A  brilliant  book."— TA*  Times,  *'  Particularly  good  "—Academy. 

"  Very  emphatically  tops  them  all."— Z^ai/y  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemonth,  Exeter,  Torquay, 
Exmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouthj  Dartmouth,  Dartrooot, 
Exmoor  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  Ilfra- 
combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  islands,  should  use 

DABLINGTON'S  HANDBOOKS,  Is.  each. 

Llangollen  :   Darlington  &  Co,  London  :   Sihpkin's. 

Paris  &  New  York  :  Brentano's. 

The  Railway  Bookstalls  and  all  Booksellers. 

PHOTOGRAPHS.— Beantlfnl  Photojfraphs  of  Scenery,  Itnins  &c..  in  Norwa.y,  Sweden. Den 

mark    KDSsU.GtiiuenT,  France,  Italy,  Switzerland.  Greece,  Tnrkej    Palestine  and  E^ypt,  also 

the  EDRlish  Lakes  and  Norlb  w  is.  6d.,  and  28.  6d.     List  poet  free. 

DARLINGTON  &  Co. .  Llanftollen. 

The  Joint  Stock  Companies'  Journal 

( Eslablished  1845  as  "  Bradshaw's  Railway  Gazette.") 

The    Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDKESDAT  iORHIHS  IN  TIHE  FOR  THE  EARLY  lAILS. 

Ppice    4dL. 

ANNUAL  CRIPTION  (Post  palil)-Uiilt«l  Klafdom,  17/« ;  Abroad,  If/t. 

insurance. 

Industrial  Investments. 

Lighting  (illaHc)  &  Water  Companies. 


Mines  &  Mining  Companies. 


Offices :— a8a,    BasinghaU   Street,    London,    E.C. 

T«/<r^oms— "  A]liter»te,  London."  National  Telephone— 'Sn.  9621  London  Wall 

Specimen  Copy  post  free  on  Application. 


LOCAL    LOANS     STOCK. 

Not  redeemable  before  ist  April,  1912,  and  bearing 

Interest  until  that  date  at  £3  per  Cent,  per  annum, 

payable  Quarterly. 


iSSUE     OF     £3,000,000. 

Minimum    Price        -       -       £97    per   cent. 


THE  GOVERNOR  and  COMPANY  of  the  BANK  of  ENGLAND  give 
notice  that  they  are  authorised  to  receive  tenders  for  j^s.ooo.ooo  Local  Loans 
Stock,  to  be  created  by  the  Lords  Commissioners  of  His  Majesty's 
Treasury  under  the  National  Debt  and  Local  Loans  Act,  1887,  50  &  51  Vict, 
c.  16. 

The  Stock  will  be  inscribed  in  the  books  of  the  Bank  of  England,  and 
consolidated  with  the  existing  Local  Loans  Stock. 

As  regards  Security,  quarterly  pa^Tnent  of  Dividends,  transmission  of 
Dividend  Warrants  by  post,  and  exemption  from  stamp  duty  on  Transfers, 
Local  Loans  Stock  is  on  precisely  the  same  footing  as  Consols. 

Trustees  are  empowered  under  the  Act  to  invest  in  this  Stock. 

The  first  quarter's  dividend  on  this  issue  will  be  payable  on  the  5th 
October  next. 

Tenders  must  be  delivered  at  the  Chief  Cashier's  Office,  Bank  of  England, 
before  2  o'clock,  on  Thursday,  the  oth  June,  1904,  and  a  deposit  of  j^s  per  cent, 
on  the  nominal  amount  of  the  Stock  tendered  for  must  be  paid  at  the  time  of 
the  delivery  of  the  tender  ;  the  deposit  must  not  be  enclosed  in  the  tender. 

Where  no  allotment  is  made  the  deposit  will  be  returned,  and  in  the  case 
of  partial  allotment  the  balance  of  the  deposit  will  be  applied  towards  the 
first  instalment. 

Tenders  must  be  for  even  hundreds  of  stock,  and  raay  be  for  the  whole  or 
any  part  of  the  stock  in  multiples  of  j^ioo.  Each  tender  must  state  what 
amount  of  money  will  be  given  for  every  ^^100  of  stock.  The  minimum  price, 
below  which  no  tender  will  be  accepted,  has  been  fixed  at  £97  f^r  every  /loo 
of  stock.     All  tenders  must  be  at  prices  which  are  multiples  of  sixpence. 

In  the  event  of  the  receipt  of  tenders  for  a  larger  amount  of  stock  than  that 
to  be  issued,  at  or  above  the  minimum  price,  the  tenders  at  the  lowest  price 
accepted  will  be  subject  to  a  pro  rata  diminution. 

The  dates  on  which  the  further  payments  on  account  of  the  Loan  will  be 
required,  are  as  follows:  — 

/  so  much  as,  when  added  to  the  deposit, 
«    -T'L        J  J    ..I.  J  1  7      will      leave     Seventy-five     Pounds 

On  Thursday,  the  aard  June,  iqo4.<      (Sterling)tobepaidforeachhundred 

V    pounds  of  Stock. 

On  Friday,  the  aand  July.  1904       jC^S  per  cent. 

On  Wednesday,  the  24th  August,  1904     £-25  pei"  cent. 

On  Wednesday,  the  21st  September,  1904  £^5  P^r  cent. 

The  instalments  may  be  paid  in  full  on  or  after  the  23rd  June,  1904,  under 
discount  at  the  rate  ot  £3  per  cent,  per  annum.  In  the  case  of  default  in  the 
payment  of  any  instalmrnt  at  its  proper  date,  the  deposit  and  instalments 
previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  bearer,  with  coupon  attached  for  the  Dividend  payable 
5th  October  next,  will  be  issued  in  exchange  for  the  provisional  receipts. 

As  soon  as  these  scrip  certificates  to  bearer  have  been  paid  in  full  they  can 
be  inscribed  (in  other  words,  converted  into  stock) ;  or  they  can  be  exchanged 
for  Stock  Certificates  to  bearer  in  denominations  of  £$0,  jC'oo.  £''°°>  £5°o  and 
£1  000  on  payment  of  a  fee  of  one  shilling  per  transaction,  without  regard  ta 
the  amount  of  Slock  afi'ected  thereby,  provided  such  exchange  is  effected  not 
later  than  the  ist  December,  190*.  After  that  date,  the  charge  for  obtaining 
Stock  Certificates  will  be  at  the  usual  rate  of  two  shillings  per  cent. 

Applications  must  be  made  upon  the  printed  forms,  which  may  be  obtained 
at  the  Bank  of  England,  or  any  of  its  branches  ;  at  the  Bank  of  Jrdand  ;  and 
of  Messrs.  Mullens,  Marshall  &  Co.,  4,  Lombard  Street,  E.C. 

Bank  of  England, 

3rd  June,  1904. 


PUBLICATIONS. 


BOOKS    BY    A.    J.    WILSON. 


Practical  Hints  to  Investors. 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.) ;  paper   over,  is.  net 
(post  free,  is.  2d.). 

A  Glossary  of   Colloquial,   Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the 
Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy 
form."— Times.  ^ 

"The  work  is  a  most  useful  one,  and  admirable  in  many  '■|,^^'^^^/^^^^,^ 

"The  book  fills  a  gap  among  works  of  reference."— VlforMm^  Post. 


Price  2s.  6cl.      Fcap.  8vo.  cloth. 
Law  of  Sales  of  Stocks  and  Shares.     By 

Charles  Frampton   Stallard,  M.A.  (Oxon.),  of  Gray's  Inn, 
late  Holt  Scholar,  Barrister-at-Law. 
"The  law  is  clearly  and  conciselv  given,  and  the  book  should  certainly 
saist  those  who  are  concerned  in  dealings  with  stocks  and  shares.   - 

L,aW_^J  IMffS. 
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Printed^for  the  Proprietor  by  RiPUtY  &  Co.,  13-14,  Verulam  Street,  London,  E  C,  and  Published  by  JoHii  Patersoii, 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C  — JuHt  4,  ><)04. 
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Edited  by  A.  J.  Wilson  and  Sons, 


Vol.  XIII.— No.  336.  SATURDAY,  JUNE  II,  1904.         /R.«i.t.r«! «  . \     Price  6d. 

Hew  Series.  ^    Heww^per,     )       Bjr  Poet  8«d. 


Th«  I^DiTORS  cannot  undtrlahe  lo  return  rejecltd  communteattons. 

Lttters  Jront  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editors  desire  tt  to  be  understood  thai  a  charge  is  made  for 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
hey  cannot  accept  responsibility  /or  statements  made  therein. 


TLhc  investors'  IRevnew, 

A   Word   with    My    Readers. 

I  should  like  to  speak,  over  my  own  name  for  once, 
to  my  readers  to  ask  them  whether  or  not  they  would 
like  the  Investors'  Review  to  continue.  It  has  now 
been  12J  years  in  existence  and  has  not  yet  made  my 
fortune.  In  its  time,  however,  it  has  saved  those  who 
have  trusted  it  and  followed  its  advice  countless  thou- 
sands; many  frauds  and  impostures  have  been  exposed 
by  it,  it  has  always  taken  the  side  of  the  public,  the  in- 
nocent, unsuspecting  investor  against  the  schemer. 
Never  once  have  its  columns  been  used  in  furtherance  of 
any  fraud,  to  advocate  any  scheme  of  plunder;  it  has 
neither  ground  its  own  axe  nor  any  one  else's. 

The  Review's  criticisms  in  finance  have  been  con- 
sistent, based  upon  well  defined  principles  and  sure  and 
its  judgment  on  company  balance-sheets  has  almost  in- 
variably been  justified  by  time  and  events.  As  a  help 
to  the  people  who  have  money  to  invest  it  has  therefore 
been  invaluable,  and  those  who  have  followed  it  and 
trusted  it  have  found  it  faithful  always.  They  swear 
by  it,  and  with  good  reason. 

In  saying  this  1  am  not  boasting,  but  stating  a  fact 
amply  borne  out  by  my  correspondence — and  the  Inves- 
tors' Review  has  years'  long  subscribers  in  every  part 
of  the  world.  Unfortunately  their  numbers  are  short 
of  what  I  require  if  I  am  to  continue  to  court  or  brave 
the  hostility  of  the  powers  in  finance  by  whose  favours 
journals  like  mine  mostly  live.  I  cannot  truckle  to 
them,  sell  my  opinions  to  them,  or  do  anything  what- 
ever to  earn  their  subsidies.  It  is  rather  their  opposi- 
tion and  dislike  that  I  have  faithfully  worked  to  earn, 
resting  my  hope  of  reward  in  adequate  support  from 
the  public  I  have  sought  to  serve.  It  is  a  hope  I  am 
after  all  these  years  still  reluctant  to  abandon,  though 
I  have  to  confess  that  it  is  slow  in  finding  justification. 
My  circulation  grows  so  slowly  that  the  number  of  my 
direct  subscribers  is  to-day  only  three  dozen  more  than 
it  was  at  this  time  last  year,  and  the  growth  of  the 
casual  circulation  is  nearly  as  slow.  Looking  carefully 
into  the  matter  I  have  made  up  my  mind  that  this  must 
be  remedied  or  the  paper  cease  to  appear. 

Were  I  to  consult  my  own  ease  I  should  say  "  stop 
at  once,"  but  that  would  be  unfair  alike  to  those  who 
have  supported  me  so  long  and  to  the  honest,  loyal  and 
most  capable  little  staff  I  have  gathered  about  me. 
Therefore  I  delay  coming  to  a  final  decision  until 
I  have  laid  the  facts  plainly  before  my  re.aders.  I 
have  now  done  so  and  ask — Do  you  want  me  to  dis- 
continue the  Investors'  Review?  If  not,  what  are 
you  going  to  do  to  help  it  ? 


I  am  not  b^ging.  On  the  contrary,  I  am  prepared 
on  my  side  to  make  concessions  to  win  your  support. 
The  Times,  I  am  told,  has  scored  a  splendid  success  by 
its  bold  move  in  reducing  its  subscription  price  by 
25  per  cent.  I  cannot  imitate  it  either  in  the  mag- 
nificence of  my  advertisements  or  the  extent  of  my 
abatement,  but  I  have  long  recognised  the  imperfections 
and  costliness  of  the  present  system  of  distributing 
newspapers  and  from  calculations  made  know  that  it 
would  pay  me  better  to  sell  the  paper  direct  to  the 
public  at  a  reduced  price  than  it  does  under  existing 
modes  of  distribution.  .Accordingly  I  now  offer  it  at 
a  subscription  price  of  one  guinea  per  annum,  paid  in 
f.dvance,  post  free  to  any  part  of  the  world.  News- 
agents who  supply  it  by  ordinary  delivery  will  from 
the  first  number  in  July  be  placed  in  a  (position  to  supply 
it  at  this  price  also  if  subscribed  for. 

Here  are  the  subscription  prices  in  detail : — 

£  s.  d. 

One  year  i     i  o 

Six  months        ...         ...         ...     011  o 

Three  months     ...         ...         ...     o     5  9 

One  month         ...         ...         ...     o     2  o 

postage  paid  everywhere.  To  commence  with  the  num- 
ber issued  on  July  2. 

Single  copies  will  be  mailed  for  6d.,  the  published 
price.  Specimen  copies  of  back  numbers  will  be  for- 
warded free  on  application.  Please  act  promptly  as  I 
want  to  come  to  an  early  decision. 

Communicate  with  the  Publisher,  Investors'  Review 
Office,  Norfolk  House,  Norfolk  Street,  Strand,  W.C. 

A.     J.     WiLSO.V. 


Stock    Exchange    Reform. 

A  certain  amount  of  interest  seems  to  have  been 
excited  by  the  remarks  in  last  week's  issue  on  this 
subject  and  we  make  no  apology  for  returning  to  it. 
It  is  indeed  becoming  an  urgent  question  not  only  with 
members  of  the  Stock  Exchange  but  with  the  public. 
To  hear  people  talk,  business  would  seem  to  be  leaving 
the  Stock  Exchange  altogether.  Day  after  day  and 
week  after  week  there  is  nothing  but  complaints  of 
stagnation,  absence  of  orders,  "  no  life  in  anything," 
yet  prices  are  continually  moving,  and  of  late  have  been 
almost  uninterruptedly  advancing.  How  are  the  two 
statements  to  be  reconciled  ?  They  are  both  partly  true. 
Business  is  going  on  but  the  Stock  Exchange  sees  only 
a  portion  of  it.  Stock  Exchange  reformers  like  Mr. 
A.  H.  Leigh  and  a  great  many  others  who  do  not 
class  themselves  in  that  category-  declare  that  the  bulk 
of  the  business  is  being  done  outside,  and  the  band  of 
reformers  insist  that  this  evil  will  grow  until  it  threatens 
the  existence  of  the  authorised  market  unless  some 
remedy  is  applied  and  restriction  u[>on  the  freedom  of 
members  removed.  Everv-one  knows  that  the  Stock 
Exchange  is  divided  into  two  classes  of  members,  the 
jobber  and  the  broker.  Jobbers  are  supposed  to  deal 
on  their  own  account,  to  buy  and  sell  making  their 
"  book,"  as  it  is  called,  and  to  recognise  as  customers 
brokers,  their  fellow  members,  alone.  The  broker  gets 
the  order  from  his  client  and  enters  into  the  Stock 
Exchange  to  execute  it  with  the  jobber  or  dealer  who 
"  makes  him  a  price,"  tells  him,  that  is  to  say,  both 
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what  he  will  buy  and  what  he  will  sell  at,  presumably 
in  ignorance  of  what  the  broker  has  to  do. 

This  is  all  very  well  and  excellent  in  theory  but  the 
competition  of  modern  business  and  the  remarkable 
development  of  speculation  in  many  directions  have 
completely  disturbed  this  neat  and  nicely  fitted  ma- 
chinery. Brokers  no  longer  execute  their  orders  ex- 
clusively inside  the  Stock  Exchange.  In  both  American 
and  South  African  stocks,  and  probably  in  many  others 
when  occasion  arises,  they  deal  outside,  and  one  com- 
plaint of  the  reformers  is  that  the  Stock  Exchange  is 
merely  used  to  facilitate  this  outside  dealing.  A  big 
African  house,  say,  intimates  to  its  brokers  that  it  is 
willing  to  buy  or  sell  quantities  of  certain  specified 
shares,  and  these  brokers  lay  themselves  out  either  to 
procure  these  shares  from  the  public,  their  clients,  or 
to  dispose  of  them.  They  may  in  this  way  turn  over 
hundreds  of  thousands  of  shares  without  coming  inside 
the  Stock  Exchange  at  all,  receiving  from  the  outside 
house  a  commission  for  the  business  brought  to  it  in 
addition  to  the  commissions  they  may  earn  from  their 
cUents.  It  is  possible  even  to  arrange  an  elaborate 
system  of  cheating  quite  apart  from  this  iniquity  of  the 
double  commission.  A  broker  with  a  large  order  on 
hand  goes  into  the  "  House  "  and  buys  or  sells  with  a 
jobber  there  a  few  of  the  shares,  getting  the  price 
"  marked."  By  collusion  it  may  be  quite  a  false  price 
but  it  is  carefully  noted  and  published  in  all  the  news- 
papers. On  the  basis  thus  furnished  the  rest  of  the 
business  is  done  outside  direct  with  the  manipulating 
firm,  and  if  it  be  shares  to  sell  to  the  public  many 
thousands  may  be  disposed  of  at  a  sham  figure  to  the 
great  profit  both  of  the  intermediary  broker  and  the 
firm. 

It  ought  to  be  easy  to  put  an  end  to  this  system  of 
double  dealing.  All  that  the  Stock  Exchange  has  to 
do  is  to  enlarge  its  business  arrangements  at  the  same 
time  that  it  imposes  fewer  antiquated  restrictions  upon 
its  members.  In  many  of  the  markets  there  ought  to 
be  no  distinction  at  all  between  broker  and  jobber,  for 
the  tendency  is  in  all  stagnant  departments  of  the  official 
hst  for  false  quotations  to  creep  in.  A  kind  of  tacit 
collusion  exists  between  the  various  jobbers  in  some 
dormant  or  doubtful  security  to  leave  the  price  in  the 
official  list  far  above  what  it  may  really  be.  This 
enables  the  market  to  cheat  the  outsider  in  selling  too 
dear,  but  should  he  have  to  buy  the  price  is  at  once 
put  down,  often  many  pounds  below  what  has  probably 
been  the  official  quotation  day  after  day.  To  remedy 
this  there  ought  to  be  a  daily  auction  at  fixed  hours 
in  all  minor  securities,  and  it  should  be  open  to  any 
member  to  buy  or  sell  in  a  market  thus  made  free.  More 
care  should  also  be  taken  by  the  committee  in  checking 
the  quotations  inserted  in  the  official  list,  but  we  fear 
it  is  asking  that  body  too  much.  It  is  an  antiquated 
institution,  much  in  need  of  some  new  life  and  energy 
put  into  it. 

Reformers  are  also  anxious  to  see  liberty  aflforded  to 
members  of  the  Stock  Exchange  to  open  branch  offices, 
to  have  telephonic  communication  between  their  offices 
and  the  Stock  Exchange,  and  to  obtain  the  liberty  to 
at  least  advertise  the  fact  that  they  are  members  of 
the  Stock  Exchange.  These  seem  all  to  be  reasonable 
requests  and  it  is  only  a  sort  of  devout  adherence  to  an 
old  usage  which  prevents  their  adoption.  But  the 
Stock  Exchange  will  have  to  move  with  the  times  and 
reform  itself,  else  it  will  undoubtedly  experience  an 
increase  in  the  paralysis  now  creeping  over  it,  in  the 
povertyof  many  among  its  members,  and  in  the  diminu- 
tion of  its  influence. 

It  above  all  ought  to  be  impossible  for  any  member 
of  the  Stock  Exchange  to  obtain  a  double  commission. 
Far  better  would  it  be  that  all  members  should  be  free 
to  trade  at  net  prices,  to  buy  and  sell  openly  in  a  free 
market  on  their  own  responsibility.  That  any  body  of 
men  should  submit  to  the  system  now  in  full  swing 
whereby  houses  outside  the  Stock  Exchange  possessed 
of  large  means  or  controlling  more  or  less  enormous 
masses  of  securities,  or  srambling  counters,  can  com- 
mand the  services  of  individual  firms  of  brokers  and 
jobbers  and  reward  them  handsomely  without  the  know- 
ledge  of  the  clients  for  whom  these   firms   act  seems 


to  us  the  height  of  immoral  trading.  We  therefore 
wish  all  success  to  those  active  and  public  spirited  men 
who  are  steadily  working  to  put  forward  a  scheme  of 
reforms  and  force  it  upon  the  attention  of  the  committee. 
The  time  is  opportune  because  so  many  members  are 
more  or  less  idle  and  conscious  of  grievances,  of  lost 
business,  and  diminished  or  diminishing  profits.  The 
committee  may  be  trusted  to  sit  still  unless  prodded  up 
but  there  ought  to  be  enough  energy  in  the  "  House  " 
to  cause  even  that  precedent-worshipping  body  to  wake 
up  to  the  fact  that  thumb-twirling  is  not  profitable  to 
its  reputation  or  conducive  to  the  interests  of  the  institu- 
tion it  represents. 


Our    Foreign    Trade. 

It  was  excellent  in  the  month  of  May,  bearing  in 
mind  the  fact  that  the  Whitsuntide  holidays  occurring 
therein  reduced  the  working  days  in  England  by  one 
compared  with  May,  1903.  In  some  parts  of  the 
country  almost  the  whole  ol  one  week  was  a  holiday  and 
yet  the  value  of  the  month's  imports  at  ;^44,78o,098 
was  ;^'2,865,ooo,  or  nearly  7  per  cent.,  more  than  in  the 
same  month  last  year.  Exports  of  British  and  Irish 
produce  at  ;^'24,332,o89  were  also  a  trifle  of  ;65>o63 
above  last  year's  figures,  and  the  decrease  of  ;^357,867 
in  the  value  of  foreign  and  colonial  produce  re-exported, 
bringing  the  figure  down  to  ^'5, 585,686  was  only  about 
6  per  cent.,  less  than  might  reasonably  have  been  ex- 
pected. In  the  details  also  the  figures  are  comfortable 
enough  showing  as  they  do  increases  in  such  raw 
materials  as  hemp,  hides,  leather,  seeds,  raw  silk,  tal- 
low and  stearine,  cotton  and  iron  ore.  Our  imports 
of  cereals  were  likewise  greatly  augmented  in  the 
month,  but  prices  were  favourable  and  it  cannot  be 
said  that  the  import  trade  in  any  of  its  aspects  justified 
the  bewailing  of  the  protectionist  party. 

In  exports  there  was  a  decrease  under  iron  and  steel, 
jute  yarn  and  piece  goods,  chemical  manures,  soda  com- 
pounds, cotton  yarns  and  twist  and  cotton  piece  goods 
as  also  in  cement,  but  the  decline  in  quantities  was 
occasionally  more  than  compensated  for  by  increase  in 
values,  notably  in  the  case  of  cotton  yarn  and  piece 
goods.  There  was  less  iron  and  steel  sent  out  of  the 
country,  but  on  the  whole  the  return  testifies  to  remark- 
able prosperity.  We  wonder  perpetually  where  all 
the  trade  comes  from  in  the  present  confused  state  of 
the  world's  politics,  looking  at  trade  recoils'  in  the 
United  States,  at  the  effects  of  the  Russo-Japanese  war, 
at  the  perturbed  condition  of  much  of  the  Turkish  Em- 
pire, and  at  the  absence  of  marked  progress  in  most  of 
our  Australian  colonies.  A  sensible  portion  of  our 
orders  from  abroad  is  doubtless  paid  for  by  money 
raised  in  the  London  market,  but  beyond  all  that  there 
is  great  strength  in  our  export  trade.  A  dechne  has 
to  be  noted  in  our  exports  of  coal  which  have  again 
fallen  off  in  quantity  and  still  more  in  value,  but  there 
is  no  notable  decline  in  any  of  our  great  branches  of 
manufactures,  and  last  month  the  shipments  of  cotton 
tissues  to  British  India,  especially  to  Bombay,  almost 
compensated  for  the  diminished  consignments  to  China 
and  Japan.  There  was  an  increase  last  month  in  the 
value  of  new  ships  exported,  although  the  number  was 
smaller  by  16  than  that  of  May,  1903. 

Looking  at  the  figures  for  the  five  months  now 
elapsed  the  fact  continues  to  be  emphasised  that  foreign 
countries  are  by  far  and  away  our  best  customers  for 
some  of  our  most  valuable  or  characteristic  produc- 
tions. European  nations,  for  instance,  have  taken 
more  than  half  our  entire  export  of  pig-iron  this  year 
and  instead  of  dumping  that  commodity  upon  us  the 
United  States  is  still  among  the  countries  that  buy  from 
us.  It  took  nearly  21,000  tons  last  month  and  nearly 
101,000  tons  for  the  five  months,  figures  much  smaller 
than  those  of  the  preceding  year  but  it  is  surprising  after 
what  has  been  dinned  into  our  ears  to  find  the  Union 
taking  any  at  all.  Foreign  nations  are  also  amongst 
our  best  and  steadiest  customers  for  cutlery,  the  United 
States  taking  the  lead,  and  the  same  remark  applies  to 
hardware,  although  South  Africa,  India,  Australasia 
and  Canada  figure  as  our  largest  individual  customers. 
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An  astonishing-  quantity  of  our  agricultural  machinery 
also  goes  abroad,  more  than  half  of  the  entire  value 
shipped  this  year  having  been  absorbed  by  European 
countries.  These  are  also  by  far  the  greatest  con- 
sumers of  British  made  sewing  machines,  and  it  is  only 
in  mining  machinery  that  South  Africa,  India,  and  Aus- 
tralia take  conspicuous  lead.  Out  of  a  total  of 
;;^i,96i,ooo  worth  of  textile  machinery  no  less  than 
;£'i,i84,ooo  went  to  European  countries,  and  about 
;^"i65,ooo  to  the  United  States,  foreign  countries  alto- 
gether, taking  about  ;^i,6oo,ooo  of  the  total.  It  is 
unnecessary  again  to  go  over  the  ground  covered  by  our 
exports  of  textiles  for  they  continue  to  enforce  the  same 
lesson  and  to  emphasise  the  remarkable  compensations 
furnished  to  us  by  our  world-wide  commerce.  The 
exports  of  cotton  piece  goods  have  suffered  diminution 
this  year  compared  with  last  so  far  as  quantities  go, 
but  not  to  anything  like  the  extent  that  might  have 
been  anticipated  in  view  of  the  derangement  of  business 
.produced  by  the  violent  advance  in  the  price  of  raw 
cotton,  and  this  advance  has  brought  us  some  compen- 
sation, if  not  suHicient,  in  augmented  prices,  for  a  de- 
crease of  about  76,000,000  yards  in  the  quantities 
shipped  this  year  produced  about  ;^i,  150,000  more  in 
money.  Our  exports  of  woollen  tissues  are  well  main- 
tained and  the  decrease  in  the  export  of  worsted  tissues 
compared  with  the  total  for  the  first  five  months  of 
1903,  still  leaves  the  figure  rather  above  that  for  the 
same  months  in  1902.  It  may  be,  and  probably  is  the 
fact,  that  we  continue  to  import  too  lavishly  and  are 
spending  capital  instead  of  revenue  more  often  than  we 
should,  but  the  fact  remains  that  our  trade  is  solid, 
well  distributed,  and  capable  of  enduring  with  equani- 
mity buffets  such  as  no  other  trade  in  the  world  could 
stand. 

Visible  Balance  of  Trade, 


I 


Month  ended  May 

3'. 

Inc.  (+)  or 

Dec.  (-) 

in  1904  a«  com- 

1903. 

■903. 

1904. 

pared  with 
■903. 

Imports 

Exports          

£ 
45,809,140 
39,033,074 

£ 

44,736,69> 
33,097,360 

£ 

48,030.818 

33.376,953 

£ 
+  3,384,137 
+  1,379,693 

Excess  valueof  im-\ 
ports  over  exports  j" 

16,786,066 

",639,431 

14,643,865 

+  3,004,434 

Five!/ 

'ontbi  ended 

M«y3i. 

Inc.  (+)or 

Dec.  (-) 

in  190488  Com- 

1903. 

1903. 

1904. 

pared  with 

1903. 

Imports           

Exports           

£ 
333,998,584 
149,981,195 

£ 
'33,697,646 
160,735,533 

£ 
348,056,351 
•70,358,37> 

£ 

+  14,358,705 

+    9,63»,843 

Excess  value  of  im-\ 
ports  over  exports  J 

84,017,389 

73,973,118 

77,697,980 

+  4,7'S,86a 

The  Trade  of   India. 

Its  totals  on  both  sides  of  the  account  look  on  the 
surface  satisfactory  for  the  otTicial  year  ended  March  31 
last.  Imports  of  merchandise  came  to  848  million 
rupees  and  exports  of  Indian  merchandise  to  i  ,498  mil- 
lion rupees.  Adding  in  Government  stores  and  trea- 
sure privately  imported  and  imported  by  the  Govern- 
ment we  get  a  total  import  value  of  1,327  million  rupees 
and  an  export  value  of  1,699  million  rupees.  These  are 
the  round  figures  and  they  show  an  excess  value  of  ex- 
ports over  imports  under  all  heads  amounting  to  nearly 
373  million  rupees,  or  taking  the  official  valuation  of 
15  rupees  to  the  £,  of  nearly  ;£^25,ooo,ooo.  To  that 
extent,  in  a  rough  fashion,  we  may  say  India  pays  for 
her  British  Government  even  in  years  of  prosperity. 
The  real  drain,  however,  is  considerably  greater  than 
this,  for  if  we  take  the  imports  and  exports  of  mer- 
chandise alone  the  excess  value  of  the  exports  would 
amount  to  650  million  rupees  or  upwards  of 
;^43, 000,000.  The  account  is  complicated  in  several 
ways  but  particularly  by  Government  stores  and  bullion. 
The  movements  of  bullion  on  Government  account  in 
and  out  almost  balanced  last  year,  the  excess  of  imports 
on  a  total  of  about  no  million  rupees  being  less  than 


70  lacs  or  ;^47o,ooo.  It  is  therefore  to  the  movements 
of  merchandise  we  must  look  for  some  indication  of  the 
burdens  imposed  upon  India  by  her  connection  with  the 
United  Kingdom  and  the  fact  that  exports  of  merchan- 
dise show  always  such  an  enormous  excess  over  im- 
ports, an  excess,  however,  compensated  for  to  the 
amount  of  about  isJ-  millions  by  the  net  imports  of 
treasure  on  private  account,  is  of  high  significance.  It 
reveals  to  us  the  true  nature  of  the  burden  of  India. 

Were  India  situated  like  the  United  Kingdom  and 
able  to  enjoy  the  profit  upon  its  exports  in  a  natural 
and  unrestricted  manner,  instead  of  an  excess  export 
value  there  would  each  year  be  a  surplus  of  imports 
representing  the  profit  upon  the  year's  trade.  To  the 
extent  of  that  surplus  India  would  every  year  be  grow- 
ing richer  and  the  people  increasing  in  prosperity.  The 
reverse  is  the  case,  and  the  fact  that  so  much  of  the 
imports  of  India  consists  of  precious  metals  is  an  addi- 
tional proof  of  the  growing  poverty  of  the  country  as  a 
whole  rather  than  the  reverse.  There  is  no  profit  in 
imports  of  gold  and  silver  beyond  the  amounts  neces- 
sary to  maintain  the  country's  currency,  or  to  meet  its 
industrial  and  luxurious  demands,  but  on  the  contrary, 
a  considerable  loss.  Bullion  hoarded  is  wealth  mummi- 
fied. We  therefore  regard  the  excess  imports  of  bul- 
lion by  the  people  of  India  as  an  indication  that  while  a 
few  of  the  native  population — or  of  the  banks,  native 
and  alien — may  be  increasing  in  wealth,  extracting 
profit  from  the  trade  done,  the  bulk  of  the  people  are 
growing  poorer.  Were  it  not  so  it  would  be  more  pro- 
fitable for  the  traders  to  import  merchandise  for  sale  to 
the  people,  articles  upon  which  a  further  profit  could  be 
obtained.  On  gold  and  silver  there  is  no  profit  at  all, 
not  even  on  silver  which  is  bought  by  the  impterial 
mints  at  the  current  market  price,  the  whole  profit  on 
coinage  being  retained  for  the  Government's  own  bene- 
fit. From  whatever  point,  therefore,  we  view  this 
great  trade  it  eloquently  points  to  the  rapid  exhaustion 
of  our  Indian  dependency.  It  has  to  provide  the 
;^20,ooo,ooo  or  thereby  withdrawn  every  year  from 
India  by  its  alien  Government,  withdrawn  never  to  re- 
turn, together  with  nearly  the  whole  cost  of  the  oversea 
carriage  of  Indian  merchandise.  The  bulk  of  the  pro- 
fits made  by  British  manufacturers,  planters  and  mer- 
chants have  also  to  be  paid  to  aliens  out  of  the  net 
excess  value  of  the  country's  exjMjrts.  The  net  excess 
of  export  over  import  values,  excluding  Government 
figures  but  allowing  for  the  movements  of  bullion,  was 
last  year  about  ;^28, 000,000  and  it  was  not  enough. 
Remove  the  prop  supplied  every  year  to  Indian  credit 
by  the  additions  made  to  her  European  debt  under 
various  guises  and  it  would  at  once  become  evident  that 
the  country  was  being  called  upon  to  provide  far  more 
money  in  London  than  its  natural  resources  warranted. 

Is  there  no  means  of  lessening  this  exhausting  drain, 
stopped  it  cannot  be?  We  fear  not.  The  system  upon 
which  our  empire  in  India  has  been  built  up  is  one  that 
cannot  be  abandoned  without  a  complete  dislocation, 
not  only  of  India's  foreign  trade  but  of  her  governing 
machine.  No  such  dislocation  can  be  thought  of  and 
the  mischief  has  gone  so  far  that  minor  economies  are 
almost  useless.  We  must  continue  as  we  have  begun 
until  the  poverty  of  India  brings  about  an  economic 
cataclysm,  thankful  if  such  arrives  in  time  to  enable  us 
to  begin  anew  and  strive  to  retrieve  the  past  by  rigid 
economy,  by  the  abatement  of  militarism,  by  the  enlist- 
ment of  the  natives  in  the  work  of  administration. 
Details  of  Indian  trade  do  not  at  present  indicate  that 
a  collapse  is  near.  A  country  so  large  may  go  on  for 
many  years,  if  not  again  and  again  struck  by  extensive 
famines,  to  endure  the  drain  of  its  resources,  but  the 
postponement  of  a  liquidation  does  not  by  any  means 
imply  continued  prosperity  and  it  is  interesting,  as 
Capital  points  out,  to  note  that  jute,  cotton,  grain  and 
oil  seeds  furnish  about  two-thirds  of  India's  exports, 
tea  and  opium  together  giving  nearly  20J  crores  more. 
The  prosperity  of  India  thus  depends  entirely  on  agri- 
culture and  therein  lies  its  precariousness.  Look  at  the 
history  of  the   Indian  wheat  trade,  could  anything  be 
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more  unstable  ?  Some  years  India  is  able  to  send  large 
quantities  of  this  grain  to  European  markets,  to  Aus- 
tralia, wherever  the  food  is  wanted.  In  other  years  its 
exports  sink  almost  to  vanishing  point.  Comparing  the 
year  ended  March  31,  1903,  with  that  just  closed  there 
is  an  increase  of  upwards  of  6^  crores  in  the  value  of 
wheat  and  wheat  flour  exported  in  the  past  year.  But 
next  year  that  value  may  decline  again  and  unless  other 
products,  tea,  opium,  cotton,  come  to  the  rescue,  the 
credit  of  India  must  then  be  sustained  by  additional 
borrowings  here.  It  is  rather  a  saddening  picture  and 
the  sadness  is  added  to  when  we  call  to  mind  a  fact 
emphasised  by  the  writer  in  the  same  journal  just 
quoted,  viz.,  that  the  revenue  of  India  is  drawn  from 
150  millions  of  people  at  the  outside,  not  from  300 
millions  or  so,  as  official  statisticians  are  in  the  habit 
of  telling  us.  The  population  of  India,  according  to 
the  census  of  1901,  was  294,361,000  of  which  nearly 
150,000,000  were  males  and  144,409,000  females,  but 
almost  79,000,000  of  this  total  were  ten  years  old  and 
under  and  of  the  150,000,000  males  the  writer  takes 
50,000,000  as  dependent,  while  of  the  145,000,000  of 
females  upwards  of  90,000,000  are  dependent  upon  the 
labour  of  others.  Half  the  population  of  India  thus 
furnishes  Indian  taxation  and  the  products  of  their 
labour  are  exported  in  excess  of  the  imports  to  an 
amount  of  between  ;^4o,ooo,ooo  and  ;^50,ooo,ooo  in 
prosperous  years.  And  the  average  earning  of  the 
Indian  labourer  is  under  2d.  a  day.  A  majority  of  the 
small  cultivators  are  now  so  poor  as  to  be  unable  to  pro- 
vide their  families  with  sufficient  food. 


Economic   and   Financial    Notes 
and  Correspondence. 


"  Time,  Gentlemen." 

The  blunder  made  in  allowing  Mr.  Ellis  Griffith's 
amendment  to  Clause  I  of  the  Licensing  Bill  to  be  set 
down  shows  plainly  the  lamentable  want  of  cohesion 
among  the  ranks  of  the  Opposition.  Had  the  Liberal 
party  been  a  united  one  an  error  of  this  kind  could 
not  have  been  made,  since  the  leader  or  leaders  would 
have  taken  care  to  prevent  such  an  amendment  from 
being  drawn  up,  let  alone  set  down.  Unfortunately 
the  Opposition  is  at  present  split  up  into  small  groups 
all  of  whom  nominally  follow  Sir  Henry  Campbell- 
Bannerman  though  in  reality  they  frequently  act  inde- 
pendently. However,  the  mistake  has  been  made  and 
the  chances  of  raising  a  discussion  on  the  question  of  a 
time  limit  as  applied  to  the  Bill  as  a  whole  probably 
wiped  out.  It  is  unfortunate,  for  this  was  the  best 
line  of  attack  and  the  one  that  promised  the  most  since 
a  time  limit  if  imposed  meant  shearing  off  the  right 
of  brewers  to  claim  compensation  in  perpetuity,  the 
most  repulsive  feature  of  the  measure.  All  that  the 
Opposition  can  now  do  is  to  fight  the  Bill  tooth  and 
nail  on  every  single  point  left  on  which  a  discussion 
can  be  raised  until  closured.  For  it  is  only  by  the  use 
of  tactics  such  as  these  that  there  is  any  hope  of  getting 
the  obnoxious  scheme  modified  or  of  defeating  it 
altogether. 

Of  the  action  taken  by  the  Government  when  asked 
to  consent  to  the  fatal  amendment  being  withdrawn 
there  is  little  to  be  said.  Had  it  consented  there  would 
have  been  much  gained.  For  consent  would  have 
shown  it  still  possessed  some  sense  of  chivalry  and  that 
it  could  rise  above  taking  an  advantage  given  to  it  by 
a  strict  interpretation  of  the  usages.  But  it  refused, 
and  we  doubt  if  anyone  expected  anything  else  for 
chivalry  and  the  party  in  power  have  not  been  on 
speaking  terms  for  long  past.  The  mistake  offered  the 
Government  an  advantage  which  it  took,  generously 
giving  the  Opposition  nearly  the  whole  of  two  sittings, 
in  which  to  air  its  views,  before  applying  the  gag. 
After  this  the  closure  we  fancy  will  be  more  in  evidence. 
The  brewers  and  publicans  must  at  all  costs  get  their 
freehold  licences  before  the  ena  of  the  session  and 
the  Government    will    strain  every    nerve,   use  every 


weapon  that  it  possesses  to  accomplish  this.  For  did 
not  a  licensed  victualler  only  the  other  day  boast  that 
the  trade  had  put  the  present  Government  in  and  would 
put  it  back  again  if  it  behaved  itself.  Shall  support 
such  as  this  is  be  lost  through  any  regard  for  the  niceties 
and  courtesies  of  debate?  Not  much.  So  gag,  gag, 
gag  will  be  the  order  of  the  day  until  Bung  and  his 
brethren  gain  their  hearts'  desire.  But  "  The  Trade," 
as  it  loves  to  call  itself,  as  if  the  production  of 
drunkards  were  the  one  industry  in  the  country,  should 
remember  that  an  Act  of  Parliament  can  always  be 
repealed,  and  also  that  it  is  not  the  only  nor  the 
strongest  power  in  the  political  world.  The  country 
may,  possibly  will,  take  its  revenge  some  day  and 
municipalise  the  drink  traffic,  or  take  more  drastic 
measures  still. 

Canadian  Finance. 
Mr.  Fielding,  the  Dominion  Finance  Minister,  made 
a  brave  show  with  his  budget  statement  delivered  last 
Wednesday.  The  surplus  for  the  past  fiscal  year  was 
;^'2,869,053  and  he  expects  a  surplus  this  year  of 
;£,'3, 300,000 — estimated  revenue  ;^i4, 200,000,  ditto  ex- 
'penditure  ;£,'io,900,ooo.  Therefore  he  is  going  to  re- 
duce taxation?  Apparently  not  much.  All  Cana- 
dians, he  told  his  audience  and  the  listening  empire, 
are  Chamberlainites  to  a  man.  Mr.  Chamberlain,  he 
said,  had  practically  taken  up  the  Canadian  policy  and 
the  people  were  heartily  in  accord  with  him,  although 
it  was  well  to  abstain  from  taking  part  in  the  English 
controversy  just  because  it  is  wrangled  over  at  home. 
Still,  Mr.  Fielding  is  able  to  do  something  to  show  how 
deeply  conscious  he  is  of  the  great  benefits  about  to  be 
conferred  upon  the  empire  by  the  adoption  of  prefer- 
ence, protection,  or  whatever  it  may  be,  and  accordingly 
proceeds  to  impose  various  new  duties  by  way  of  illus- 
tration. "  Canada,"  he  believed,  "  should  adopt  a 
separate  tariff  for  separate  countries.  Where  a  country 
was  markedly  hostile  to  Canada  a  maximum  tariff 
should  be  applied.  Friendly  countries  should  receive 
the  benefit  of  a  minimum  tariff,  and  below  that  would 
be  the  preferential  tariff,  applicable  to  Great  Britain  and 
her  Colonies."  What  a  fine  field  this  opens  up  for  the 
barnacle  class  of  citizen  and  for  fraud.  Meantime  a 
minimum  tariff  of  30  per  cent,  is  to  be  levied  on  Briljsh 
woollen  goods,  but  twine  and  cordage  from  Great 
Britain  will  get  off  with  only  20  per  cent.  On  china, 
porcelain  and  clay  goods  from  this  country,  however,  a 
maximum  duty  of  15  per  cent,  will  be  imposed,  and 
Mr.  Fielding  is  determined  to  put  an  end  to  dumping. 
A  special  duty  is  to  be  levied  on  goods  dumped,  such 
duty  to  be  "  the  difference  between  the  price  at  which 
the  goods  are  sold  to  Canada,  and  the  fair  market  value 
in  the  country  of  origin."  How  is  this  fair  market 
value  to  be  ascertained  ?  How  often  will  it  have  to  be 
fixed?  Who  will  fix  it?  In  the  case  of  iron  goods 
this  special  duty  will  not  exceed  15  per  cent.,  and  in 
other  articles  50  per  cent.,  but  there  are  a  few  things 
to  be  admitted  free,  amongst  them  molasses  imported 
from  British  possessions,  bran  making  machinery,  linen 
making  machinery,  well-drilling  machinery,  machinery 
for  alluvial  gold  mining,  and  the  duty  on  silk  fabrics 
for  the  manufacture  of  neck  wear  is  to  be  reduced  to  10 
percent.  On  woollen  tissues  there  is  to  be  "  a  diminu- 
tion of  the  British  preference,"  but  on  crockery  the  pre- 
ference is  to  be  increased  from  one-third  to  one-half. 
Window-glass,  too,  is  blessed.  "  Dumping,"  said  the 
sapient  minister,  "  does  not  come  from  Great  Britain 
or  from  low  tariff  countries."  No,  but  it  does  come 
from  Canada. 


il 


Aux  Classes  Laborieuses. 

For  the  second  time  within  quite  a  short  perS 
controversy  has  been  aroused  by  the  vexed  question  of 
directorial  share  selling  or  dealing.  Over  the  notorious  MM 
Nelson  affair  a  veil  can  happily  now  be  drawn  but  no  f  | 
sooner  is  that  unpleasant  business  put  out  of  sight 
than  something  very  similar  in  character  springs  up 
to  take  its  place.  It  is  not  implied  by  this  that  the 
action  of  the  directors  of  Aux  Classes  Laborieuses  in 
buying    and     selling    shares    in   the   company    whose 
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^■destinies  they  guide  was  quite  so  reprehensible  as  were 
V  the  methods  of  the  Nelson  crowd.     There  is  nothing  to 

■  show  that  the  share  chopping  and  changing  was  the 
M    outcome  of  knowledge  gained  in  an  official  capacity — 

■  the  state  of  the  business  indeed  gives  no  clue  to  the 
I      directors'  reasons  for  acting  thus — or  that  profits  were 

made  to  other  peoples'  loss.  But  there  is  no  denying 
that  the  thing  is  thoroughly  bad  in  principle  and  few 
will  be  found  to  agree  with  the  chairman  of  this  under- 
taking that  he  has  a  right  to  deal  in  its  shares.  Share- 
holder^ in  public  companies  place  their  interests  in  trust 
with  the  directors  and  it  cannot  be  said  that  those 
interests  are  adequately  protected  if  the  market  is  kept 
in  a  constant  flutter  by  directorial  speculations.  At 
the  meeting  of  Aux  Classes  Laborieuses  held  on  Tues- 
day last  at  which  a  shareholder  brought  forward  this 
^^<juestion  the  chairman,  Mr.  Davison  Dalziel,  stated 
^fcthat  the  swing  of  the  pendulum — that  is  to  say  the  net 
^"  result  of  his  buying  and  selling — led  to  his  holding  more 
shares  in  the  company  than  ever  before  and  the  same 
applied  to  Mr.  Debraine,  another  director  who  had 
indulged  in  similar  practices.  That,  however,  does 
not  make  the  business  any  more  savoury  and  the  state- 
ment, unaccompanied  by  details  of  buying  and  selling 
prices,  is  not  very  convincing.  Apparently  the  dealing 
is  not  of  recent  origin  because  the  share  list  filed  in 
May,  1903,  from  which  an  extract  is  given  below, 
disclosed  some  pretty  extensive  transfers,  and  Mr. 
Western  supplied  us  with  some  further  details  at  the 
annual  meeting.  For  example,  Mr.  Dalziel,  who  at 
the  beginning  of  the  year  possessed  over  24,400  shares, 
had  transferred  them  all  by  May  12  only  to  reacquire 
14,769  by  May  19.  In  like  manner  Mr.  Debraine  at 
one  time  reduced  his  holding  from  5,000  to  600  shares 
and  there  is  nothing  extenuating  in  the  fact  that  both 
gentlemen  just  now  hold  more  shares  than  ever  before. 
How  long  will  they  keep  them  ?  What  is  the  meaning 
of  the  big  transfer  out  of  the  name  of  Mr.  Caen  Ren^ 
apparently  to  Messrs.  Barrow  and  Smith? 


^■L 

Holding 

3  Mav  20, 

^^^B: 

1901. 

Transferred. 

^■. 

Ordinary 

Pref. 

Ordinary 

Pref. 

Shares. 

Shares. 

Shares. 

Shares. 

^B  Hudson,  Robert  Wm.     ... 

4.30° 

— 

— 

— 

^^   Lewis,   Isaac          

2,000 

1,100 

— 

Ephrussi,  Michel 

I.S47 

2,810 

— 

— 

^^  Gardner,   Frank  Lacroix... 

— 

550 

I, too 

^■1  Jay,  Arthur  Ernest 

7 

6.423 

3>S 

— 

^^f  Furness,    Withy   and    Co. 

2,000 

4,000 

— 

1-Caen,  Rene            

27.I38 

21,250 

162,750 

— 

Osborne,   Clarence  Arthur 

3.783 

200 

1,300 

Whelen  and  Higginson  ... 

1.370 

490 

— 

— 

Furness,  Sir  Christopher... 

55° 

2,400 

— 

— 

^m  Paterson,   Wm.    Hocken... 

1,000 

45 

— 

^B  Morrison,  Chas 

4.330 

9,500 

— 

^B  Smith,  Henry  and  Russell, 

■       Thos.    J 

1,000 

— 

100 

— 

^H  National    Provincial    Bank 

^H       of    England        

1,460 

— 

1,165 

— 

^W'Dalziel,  Davison 

427 

i4.'55 

1,360 

9,000 

^H  Gourley,        Sir       Edward 

^B      (Executors   of) 

— 

— 

60 

'.197 

^^  Emmerique,    Robert 

— 

— 

2.528 

Plunkctt,    Horace,      Right 

^^.       Hon.                     

— 

1,600 

— 

— 

^fc  Wagg,  Edward      

— 

2,950 

— 

1,150 

^rWoon,   Frederick   Chas.... 

— 

— 

— 

2,250 

Winslow,   Ernest  Henry... 

— 

— 

— 

8,050 

Barrow,     George     Edward 

^L      and        Smith,        Walter 

^H     Blomer               

— 

152,000 

— 

8,000 

^^  Rose,   Charles  Day 

— 

8,ooi 

— 

— 

Durham,    Robert 

— 

1,400 

— 

— 

Fingall,    Countess  of 

— 

• 

— 

2,900 

Healv,   Frederic 

1,100 

— 

— 

140 

tBaker,   Chas. 

— 

250 

— 

250 

Gardner,  Robert 

— 

— 

1,400 

t  Directors. 

From  the  annual  report  we  gather  that  despite  the 
exceptionally  unfavourable  season  the  gross  turnover 
for  1903  exceeded  by  ;^2o,oo3  the  returns  of  the  pre- 
vious year.  Since  the  last  general  meeting  four  new 
branches  and  three  new  agencies  had  been  opened  in 
various  important  provincial  towns  in  France  and  it 
is  satisfactory  to  learn  that  the  greater  part  of  the 
initial  expenditure  was  charged  to  profit  and  loss.  That 
largely  accounts  for  the  increased  general  expenses  in 


France  and  the  apparent  decrease  in  trading  profits 
but  it  is  a  relief  to  capital  and  shareholders  can  there- 
fore contemplate  the  decline  with  ea.sy  minds.  The  new 
branches  were  opened  at  too  recent  a  date  to  benefit 
the  past  year's  accounts  by  the  satisfactory  profits  we 
are  now  told  they  are  earning,  but  this  notwithstanding 
the  net  balance  is  much  the  same  as  for  the  previous 
year.  Net  profit  on  trading  was  £79,671  but  difference 
in  exchange  absorbed  ;^4i3  and  after  adding  dividends 
on  investment  and  on  preference  shares  in  Au  Petit  St. 
Thomas,  together  with  transfer  fees,  the  total  income  is 
^8', 973-  This  is  reduced  to  ;^63,5i2  by  debenture 
interest,  general  charges,  etc.,  and  £3,206  written  off 
debenture  stock  issue  expen.ses,  but  is  increased  to 
;^90,225  by  the  substantial  sum  of  £26,713  brought 
forward.  Preference  dividend  having  been  provided 
the  directors  again  pay  1 1  per  cent,  on  the  ordinary 
shares,  ;£"63o  went  as  fee  for  investigation  of  new 
business,  the  reserve  account  is  entitled  to  £3, 104  and 
the  commission  to  general  manager  according  to  agree- 
ment takes  ;^4,7i2.  Sum  still  left  is  ;^22,494  but  this 
year  an  additional  charge  is  made  against  profit  and 
loss  of  the  ;^io,ooo  to  be  provided  annually  for  deben- 
ture redemption.  Therefore  the  sum  carried  forward 
is  reduced  to  ;^i 2,494.  Including  the  addition  now 
proposed  the  total  reserves  will  stand  at  the  very  slender 
sum  of  ;^22,7oo  and  we  are  glad  to  hear  that  the 
directors  intend  to  take  into  consideration  the  goodwill 
account.  It,  with  the  leasehold  premises,  stands  in 
the  balance-sheet  at  ;^396,954  and  we  doubt  not  that 
the  unrealisable  proportion  is  substantial.  Next  year 
shareholders  will  learn  the  amount  as  the  chairman 
promised  that  the  items  should  be  separated.  Debtors 
look  big  at  ;^295,38o  but  we  are  assured  they  are  all 
perfectly  good  and  they  go  against  creditors  of  ;^5S,5i4 
giving  the  company  a  big  favourable  balance.  Cash, 
however,  is  poor  at  ;^  13, 739  and  stock  not  very  high  at 
;£^33'09'-  Most  of  the  sundry  investments  at  cost 
consi.st  of  preference  shares  in  Au  Petit  St.  Thomas 
transferred  to  the  company  by  one  of  the  directors,  Mr. 
Caen,  along  with  a  big  bonus  in  ordinary  shares.  With 
this  investment  the  directors  express  themselves  well 
pleased  but  announce  that  they  can  dispose  of  the 
entire  interest  for  the  price  paid  and  a  very  substantial 
profit.  Balance  of  debenture  stock  issue  expenses 
figures  as  an  asset  for  ;£■! 2,825  a"^  a*  ^^  same  rate 
as  for  the  period  under  review  will  be  extinguished  in 
four  years'   time. 

Great  Indian  Peninsula  Railway  Company  Annuity 
Branch. 

The  annuity  trustees  have  rather  more  than  usual  to 
say  in  their  annual  report  for  the  year  1903.     Reference 
is  first  made  to  the  income-tax  question  and  the  decision 
given  in  the  company's  favour  by  the  House  of  Lords. 
After  the  judgment  it  was  found  necessary  to  obtain 
the  direction  of  the  Court  of  Chancery  as  to  the  persons 
entitled  to  participate  in  the  amount  recovered,  and  on 
November  13  last  Mr.  Justice  Buckley  gave  his  ruling, 
in  accordance  with  which  warrants  were  issued  to  the 
respective  annuitants  on  December  i  together  with  an 
explanatory  statement.     Concerning  the  co.st  of  man- 
agement of  the  annuity  the  trustees  say  that  so  long 
as  there  was  any  uncertainty  as  to  the  income-tax  pro- 
ceedings they  considered  it  prudent  to  deduct  the  full 
allowance  of  id.  in  the  £  for  expenses  of  management 
in  order  to  meet  any  unforeseen  claim  that  might  arise 
especially  on  account  of  costs  in  excess  of  the  amount 
available  from  the  special  fund.     The  experience  of  the 
last  four  years  has  shown  that  the  average  expenditure 
has  amounted  to  about  ;^2,5oo  per  half-year,  and  as 
there  was  a  balance  at  December  31   last  of  ;^2,o63 
to  the  credit  of  this  account  the  trustees  are  able  to 
reduce  the  contribution   of  the   annuitants   under  this 
head  to  }d.  in  the  £.     They  ho()e,  though  they  cannot 
undertake,  that  the  reduction  will  be  permanent.     Pro- 
prietors will  no  doubt  remember  the  formation  of  the 
specl.il  fund  above  mentioned   when   the  railway   was 
purchased  by  the  Secretary  of  State,  being  money  re- 
tained to  meet  expenditure  connected  with  establishing 
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the  annuity  and  the  winding  up  of  the  original  under- 
taking.    It  now  appears   that  about   ;^'9,ooo  still    re- 
mains and  the  trustees  are  advised  that  the  sum  belongs 
to  the  several  persons  whose  names  were  on  the  register 
at  the  date  of  the  passing  of  the  Act,  July  30,  1900.     To 
those  proprietors  it  will  be  distributed  in  due  course, 
but  we  have  seen  it  suggested  that  the  proprietors  might 
forego  a  little  of  this  money  in  order  to  make  a  slight 
recognition  of  the  services  of  the  influential  advisory 
committee  appointed  at  the  time  of    the   sale   to   the 
Government.        To  these  gentlemen,    we  believe,    the 
chief  credit  belongs  for  the  successful  fight  against  the 
inland    revenue  authorities    and    as    they  have   never 
received  a  penny  for  their  services  it  would  not  now  be 
out  of  place  to  divide  perhaps  ;^i,ooo  amongst  them. 
The  annuities  account  for  the  half-year  to  June  30  last 
shows  that  the  total  income  was  £613,212,  from  which 
the   "A"   annuitants    received    £116,267,    the    "B" 
annuitants  ;£340,592  and  the  sinking  fund  ;^  144,989, 
the  balance  going  for  management  pensions  and  income- 
tax  refundable.       For    the    second    half    of  the  year 
the  annuity  income  was  a  little  more  at  ;^6i3,326,  and 
we  find  that  £117,738  was  paid  to  "  A  "   annuitants, 
^34.7,198  to  "B"  annuitants    and    ;^i45,oi7    to  the 
sinking  fund.     Total  credits  to  the  sinking  fund  for 
the   twelve    months    were    ;^3".i673    including    £27 
brought  forward  and  of  that  ;^3 11,559  was   invested 
and  ^114  remained  at  the  Bank  of  England.      To  May 
31      last    the    sinking    fund     investments    aggregated 
^^1,067,263,  spread  over  eighteen  securities. 

New  South  Wales  Railways. 
This  colony  was  so  ravaged  by  drought  during  the 
early  months  of  1903,  and  this  year  has  experienced 
such  a  bountiful  harvest  that  it  might  reasonably  be 
inferred  that  the  results  for  the  quarter  ended  March  3 1 
would  show  a  substantial  improvement.  Instead  of 
that,  however,  the  report  of  the  Railway  Commissioners 
indicates  that  notwithstanding  the  prosperity  the  rail- 
ways have  not  done  much  more  than  recover  the  lost 
ground.  With  3,281  miles,  or  143  more,  open  for 
traffic,  the  total  revenue  came  to  ;^939,835,  or  an  in- 
crease of  ;^i23,874  over  last  year,  but  only  ;^6,335 
more  than  in  1902.  Of  this  increase  ;£^38,455  came 
from  passengers  and  parcels  traffic,  the  first-class  pas- 
sengers yielding  ;^ii,626  more.  Goods  traffic,  thanks 
to  the  "  record  "  crop  of  wheat  handled,  produced 
235,243  tons,  and  ;£i33,578  more,  but  against  this  there 
was  a  reduction  of  nearly  ;^5 1,000  in  the  live  stock 
traffic,  owing  to  the  absence  of  any  necessity  to  move 
starving  stock  from  one  part  of  the  country  to  another 
in  search  of  feed  and  water,  and  receipts  from  wool 
were  also  ;^9,ooo  down.  As  working  expenses  rose 
by  -^"52,51 1,  the  net  income  was  only  ;^7i,363  better  and 
considering  that  the  falling  off  in  the  exceptional  times 
of  a  year  ago  was  ;^i  19,380,  it  cannot  be  said  that  the 
bumper  crop  with  its  deliverv  in  Sydney  of  nearly  one 
and  a-half  million  bags  of  wheat  for  export,  has  proved 
of  much  advantage.  The  tramways,  which  are  also 
managed  by  the  commissioners,  carried  732,557  more 
passengers  at  35,874,961  and  earned  ;^9,49o  more,  but 
expenditure  went  up  by  ;^6,786  and  the  net  result  was 
an  improvement  of  no  more  than  ;^2,704. 

The  Ebbw  Vale  Steel,  Iron,  and  Coal  Company. 

In  their  report  for  the  year  ended  March  31  last  the 
directors  of  this  old  company  naturally  lay  stress  upon 
"  dumping."  We  never  dump;  that  is  a  sin  of  which 
a  British  merchant  would  assuredly  never  be  guilty, 
but  German,  Belgian,  and  American  competitors  last 
year  did  us  terrible  injury  according  to  this  report,  such 
business  as  was  obtainable  by  the  Ebbw  Vale  being 
taken  at  ruinous  prices  by  these  dumpers.  That  is  to 
say,  the  foreigner  was  endeavouring  to  get  rid  of  his 
surplus  stock  to  avoid  bankruptcy,  and  all  the  users 
of  steel  here  profited  by  it.  It  is  quite  according  to  the 
stale  gospel  of  Joseph  that  Mr.  Joseph  Brailsford,  the 
chairman  of  this  company,  should  sound  his  thin  note 
of  alarm  or  utter  his  feeble  wail  of  danger,  but  after 
all  there  does  not  seem  to  have  been  any  great  amount 


of  mischief  done,  for  in  spite  of  the  dumping  and  a  five 
weeks'  stoppage  owing  to  a  serious  break  of  machinery 
in  the  rail  mill,  the  company  managed  to  make  a  profit: 
of  ;^I26,"952,  or  deducting  the  ;^i9,573  brought  for- 
ward, ;^i07,38o.  Out  of  this  head  office  and  legal 
expenses  take  ;^9,878,  and  interest  on  debentures  and' 
on  calls  paid  in  advance,  ;^22,6i3.  Deducting  these 
sums  ;^94,46i  is  left  for  distribution,  and  of  this 
;^30,55i  has  been  written  off  expenditure  on  new  works 
and  ;^44,685  devoted  to  the  payment  of  a  dividend  of 
I2S.  per  share,  or  6  per  cent,  tax  free  upon  the- 
paid  up  capital  of  ;^968,i75.  This  leaves  a  balance  of 
£ig,22^  to  be  carried  to  the  new  year,  and  were  this 
all  the  position  should  be  considered  satisfactory.  We- 
are  not  sure  that  it  is  all.  For  example  ;£^45,467  was 
expended  on  improvements  during  the  past  year,  and-. 
charged  against  the  reserve  for  improvements  fund, 
bringing  it  down  to  ;^69,09i,  the  said  fund  having  been 
recruited  and  raised  to  a  total  of  ;^i  14,558  a  year  back 
by  a  transfer  of  investments.  How  far  is  this  capital 
expenditure  justified  and  does  it  in  any  degree  supple- 
ment revenue?  We  cannot  tell.  In  other  respects, 
however,  things  seem  fairly  pleasant,  for  the  stocks  on 
hand  are  put  down  at  about  ;^i  59,000  on  the  valuation 
of  the  works  committee  of  the  board  which  is  said  to 
be  below  cost.  Sundry  debtors,  too,  are  ;^i8o,458, 
while  creditors  stand  for  only  ;^io8,723,  and  the  cash, 
at  bankers  and  cash  and  bills  in  hand  aggregate  about 
;^i4,50o,  so  that  apparently  the  company  will  not  have 
to  borrow  above  ^30,000  of  the  money  necessary  to- 
pay  the  dividend.  In  the  circumstances  perhaps  this- 
may  be  considered  a  sign  of  strength,  but  the  total  of 
the  balance-sheet  is  still  ;^i,532,6i9,  and  property 
stands  at  ;^i,  106,986,  after  deducting  ;^5,399,  the  pro- 
ceeds of  property  sold.  It  is  a  tremendous  over-bur- 
den, especially  when  we  remember  that  the  whole  busi- 
ness is  saddled  with  royalties,  the  amount  of  which  is 
carefully  concealed.  Mr.  Brailsford  might  devote  his 
attention  to  that  item  in  the  accounts  and  let  the  share- 
holders know  what  they  have  yearly  to  find  in  that 
direction  before  a  penny  is  available  even  for  debenture 
interest.  There  is  a  reserve  of  ;^igo,ooo  held  against 
the  West  Somerset  Mineral  Railway  guaranteed,  but 
out  of  that  ;^6,ii8  was  disbursed  last  year,  so  wastage- 
goes  on  there  likewise.  And  last  year  nothing  at  all 
was  set  aside  for  depreciation  upon  the  things  thus 
smothered  in  capital.  For  1902-3  ;^22,029  was  spared 
for  this  purpose,  and  in  addition  ;^30,ooo  was  added  to 
reserve.  Now  because  revenue  provided  ;^30,55i  to- 
wards cost  of  new  works,  depreciation  and  reserve  are 
alike  neglected,  and  the  dividend  is  therefore  more  or 
less  mere  capital  so  labelled  and  handed  back. 

The  Last  Report  upon  the  "  Investors'  Review  " 
Indian  Famine  Fund. 

We  have  received  the  following  report  from  Sir  Wm 
Wedderburn  and  hasten  to  lay  it  before  the  readers  of 
this  paper  who  generously  came  to  the  help  of  the  suf- 
fering poor  of  India  in  a  time  of  sore  calamity.  It 
will  be  seen  that,  as  promised,  not  a  penny  of  the  money 
subscribed  has  been  wasted.  The  "  prizes  "  we  infer, 
will  be  small  gifts  in  money  to  help  deserving  orphans 
to  begin  life  : — 
British  Committee  of  the  Indian  National  Congress, 
84  and  85,  Palace  Chambers, 

Westminster,   London,  S.W., 

June  8,    1904. 
Dear  Mr.   Wilson, 

In  continuation  of  former  correspondence, 
I  write  to  say  that  our  Bombay  Committee 
report  that  out  of  the  balance  remaining  of 
the  Investors'  Review  Famine  Fund  Rs.  1,250 
have  been  paid  to  the  Lady  Northcote  Orphanage 
in  Bombay,  and  Rs.  1,000  to  the  Surat  Orphanage. 
These  amounts  will  be  permanently  invested,  and  the 
yearly  income  will  be  employed  in  giving  prizes  to  the 
orphans  in  the  two  orphanages,  the  endowments  being 
called  the  "  Wilson's  Investors'  Review  Fund 
Prizes." 
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A  small  balance  of  about  Rs.6oo  remains,  which  the 
■  Committee  propose  to  hand  over  to  a  clothing-  fund  for 
famine  orphans. 

Your  subscribers  will,  I  am  sure,  be  pleased  to  know 
that  the  remainder  of  the  money  subscribed  has  been 
utilised  in  this  way. 

Believe  me,  yours  sincerely, 

W.  Wedderburn. 


I 


Passing   Events. 

Most  newspapers  opposed  to  the  Bung  Freehold  En- 
dowment Bill  are  chuckling  at  the  Government's  delays. 
Its  further  consideration  in  committee  has  been  post- 

■•poned  over  the  Ascot  races,  and  for  yet  another  week, 
because  of  the  estimates.  "  This  may  mean  that  the 
measure  will  after  all  be  crowded  out  this  session,"  say 
those  who  wish  its  defeat.  Is  it  not  much  more  likely 
to  mean  that  the  bill  will  be  crowded  in — forced  through 
— without  discussion  at  the  fag  end  of  the  session?  The 
nation  is  really  so  apathetic  about  the  measure,  despite 
the  clamour  of  factions,  that  this  course  may  be  adopted 
almost  with  impunity.  It  is  a  course  fully  in  harmony 
with  Mr.  Balfour's  tactics.    The  crowing  of  the  opposi- 

^tion  therefore  seems  premature. 

Are  not  the  opponents  of  Chinese  slave  labour  in 
Rand  mines  a  little  hard  on  Mr.  Lyttelton?  The  poor 
man  really  cannot  help  himself.  His  duty  is  to  obey 
the  magnates  and  their  Milner,  and  if  this  obedience 
-leads  him  into  messes  it  is  their  fault  not  his.  More- 
over everybody  knew,  or  should  have  known,  at  the 
time  when  the  poor  man  was  being  badgered  about  the 
white  man  and  his  claims  for  liberty  to  exist  by  labour, 
that  the  Chinese  coolie  never  has  worked  and  never  will 
work  under  any  overseer  or  foreman  except  one  of  his 
own  race.  Mr.  Lyttelton 's  alleged  "  pledges  "  on 
this  point — that  white  foremen  would  not  be  displaced 
and  so  on — never  meant,  never  could  have  meant,  any- 
thing serious.  He  had  to  rhetorise  for  the  exigency  of 
'the  hour  and  did  it  as  ordered.  The  minimum  wage 
was  another  example  of  the  same  type;  so  is  the  women 
.and  children    "pledge."        It    never  meant  anything. 

In  sending  the  Aliens'  Bill  to  the  Standing  Commit- 
tee on  Law  the  Government  probably  congratulates  it- 
self on  thus  putting  an  end  to  a  very  miserable  piece  of 
humbug.  That  it  can  desire  to  pass  so  reactionary 
and  anti-English  a  measure  we  refuse  to  believe.  It 
had  to  play  up  to  the  ravings  of  a  certain  group  among 
its  supporters  and  having  now  gratified  the  clamourers 
in  form  it  will  probably  let  the  bill  drop. 

Lord  Milner  gleams  better  and  better  and  by  the 
time  John  Chinaman  gets  down  the  Van  Ryn  or  other 
mine  shaft  he  will  be  wondering  what  on  earth  he  was 
brought  there  for,  so  appallingly  magnificent  is  the 
prosperity  now  exhibited  at  Pretoria.  There  is  no 
longer  any  deficit  at  all,  if  we  may  beheve  the  Times 
■correspondent  in  that  town,  or  city.  The  revenue,  he 
says,  for  the  ten  months  of  the  current  fiscal  year  has 
been  _£'3,784,862  and  there  are  two  months  yet  to  come 
expected  to  yield  ;£r68o,ooo  more,  bringing  the  total 
for  the  year  to  June  30  up  to  ;^4,433,o5o,  after  deduct- 
ing the  ;^32,ooo  or  so  drawn  from  Swaziland.  Then 
the  ten  months'  expenditure  was  only  ;(^2,<^ig,6gj. 
Adding  in  ;£^583,939,  the  estimated  outgoings  for  the 
remaining  two  months,  the  total  will  only  be 
;^3, 503,636,  whereas  Lord  Milner  estimated  it  at 
^3,660,000.  Was  ever  such  forecasting  wisdom  seen 
before?  On  the  revised  figures  it  leaves  a  balance  of 
jQtjOiOoo  to  cover  the  estimated  contribution  of  the 
Transvaal  to  the  inter-Colonial  Council,  which  estimate 
is  ;^3,ooo  less.  What  more  would  you  have?  Every- 
thing prosperous,  nobody  out  of  work  in  Johannesburg, 
the  whites  all  contented,  the  blacks  consulting  together, 
not  in  the  hope  of  bringing  about  a  general  rising 
against  their  task-masters  but,  m  order  to  increase 
their  hut  tax  contribution  of  their  own  good  will.  Why 
did  not  Lord  Milner  add  this  to  the  picture  when  he 
was  about  it?  It  would  have  been  just  as  true,  as 
closely  knitted  to  the  facts  as  his  other  finance  and 
iiistory. 


President  Roosevelt's  best  chance  of  raising  a  row  in 
Morocco  went  with  the  .Sultan's  acceptance  of  Raisuli's 
terms.  However,  bringing  the  fleet  back  without 
firing  a  shot  or  landing  a  bigger  force  than  the  two 
unarmed  marines  sent  on  shore  to  reassure  the  Ameri- 
can wife  of  the  Belgian  Consul  is  not  the  great  Theo- 
dore's idea  of  intervention,  and  he  has  therefore  warned 
the  United  States  Consul-General  at  Tangier  not  to 
commit  his  Government  to  any  guarantee  of  immunity 
for  the  brigands.  It  is  a  kind  of  a  forlorn  hope  and 
will  possibly  come  to  nothing.  Still  it  is  interesting^ 
as  showing  how  keen  the  President  is  for  a  fight,  his 
experience  in  Cuba  having  evidently  whetted  his  appe- 
tite for  blood.  "  But,  arrah,  now  Teddy,  why  can't  ye 
be  aisy." 

The  writer  of  a  fanciful  but,  in  places,  suggestive 
article  on  "  France  and  Speculation,"  in  the  current 
issue  of  the  Revue  de  Paris,  states  that  between  1850 
and  1900  in  spite  of  the  enormous  consumption  of 
capital  by  wars  "  France  has  exported  at  least  thirty 
milliards,  one  thousand  two  hundred  million  pounds 
sterling,  of  her  savings,  for  investment  in  foreign  lands, 
and  enterprises.  The  current  export  he  puts  at 
;^4o,ooo,ooo  per  annum,  and  complains  that  France 
herself,  and  above  all  her  colonies,  are  injured  by  this 
loss  of  capital,  whose  expenditure  and  utilisation  bene- 
fits the  foreigner  far  more  than  the  French  people 
themselves.  Here  is  a  new  form  of  "  dumping  "  offered 
to  the  contemplation  of  Brummagem  patriots. 

We  are  glad  to  note  that  at  the  Lyons  meeting  on 
Tuesday  the  chairman  dropfjed  a  hint  that  the  system 
of  issuing  bonus  shares  would  probably  be  discontinued. 
How  bad  and  unsafe  this  method  is  of  increasing  share- 
holders' dividends  has  been  frequently  pointed  out  in 
these  columns,  and  with  the  unfortunate  experience  of 
the  Aerated  Bread  Company  before  them  it  is  not  a 
little  remarkable  that  the  business  should  ever  have 
been  commenced  by  the  Lyons  directors.  The  bonus 
system  inevitably  gives  an  artificial  value  to  the  shares 
of  a  company  and  the  slightest  turn  in  the  tide  of 
prosperity  is  at  once  accompanied  by  a  heavy  fall,  often 
bringing  serious  loss  on  those  least  able  to  afford  it. 
Future  share  issues  we  hope  to  see  made  at  a  sensible 
premium,  thus  relieving  the  company  of  the  almost 
impossible  task  of  earning  the  present  rate  of  dividend 
on  all  fresh  money  subscribed  in  order  to  maintain  its 
position. 

A  most  unpleasant  incident  has  occurred  in  Germany 
affecting  the  Imperial  household.  Two  directors  of 
the  failed  Pomeranian  Bank,  Herr  Schultz  and  Herr 
Romeike  appear  to  have  presented  the  Emp-ess  with 
;^25,ooo  to  be  distributed  in  charity,  this  money  being 
part  of  ;£'34,28q  which  they  are  accused  of  having  mis- 
appropriated from  the  Real  Estate  Bank,  an  offshoot 
of  the  Pomeranian  Bank.  Their  ostensible  object  was 
to  endow  charities  patronised  by  the  Empress,  but  their 
real  one  is  alleged  to  have  been  a  hunt  for  honours  and 
titles.  Unfortunately  the  money  has  all  been  distri- 
buted, and  unless  the  Emperor  refunds  it  to  the  credi- 
tors of  the  failed  bank  out  of  his  private  purse  a  most 
unsavoury  odour  may  pervade  the  atmosphere  of  his 
Court.  Neither  he  nor  the  Empress  are  in  the  slightest 
degree  implicated  either  in  the  alleged  frauds  of  these 
men  or  in  their  schemes  for  self-advancement,  but  the 
multitude  wilil  not  distinguish  and  the  creditors  who  suf- 
fer may  be  trusted  to  impute  the  worst  motives  to  those 
officials  of  the  Court  who  have  had  the  handling  of  their 
money. 

We  never  get  any  reports  now  from  the  great  digni- 
tarfes  who  preside  over  the  destinies  of  Rhodesia,  but 
it  seems  that  the  company's  private  empire  really  has 
a  budget  of  sorts  and  the  Treasurer,  Mr.  Newton,  has 
actually  introduced  the  budget  with  the  usual  solemni- 
ties to  its  "  Legislative  Council."  According  to  the 
statement  he  made  the  revenue  for  the  year  ended 
March  31  last  was  ;^434,550,  a  decrease  of  ;^78.45o 
upon  the  estimate.  Happily  there  was  a  saving  of  ;^465 
in  the  expenditure  also  compared  with  the  estimate,  its 
total  being  only  ;^73S,632  against  an  expected 
;{r73q.oq7.  But  for  this  there  is  no  knowing  what 
might  have  happened  to  Jones.     All  therefore  is  not 
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lost  but  the  deficit  is  nevertheless  ;^304,ooo,  and  for 
the  year  1904-5  it  is  still  necessary  to  look  for  a  deficit, 
a  modest  ;^i44,ooo.  How  many  millions  this  puts  the 
Chartered  Company  behindhand  to  date  we  do  not  know 
but  it  must  be  nearer  ;^3,ooo,ooo  than  ;^2,ooo,ooo. 
And  the  worst  of  it  is  that  the  colony's  trade  is  not 
improving,  cannot  improve  while  the  wretched  people 
drag-  out  a  miserable  existence.  Imports  in  the  year 
closed  March  31  at  ;£^i, 576,000,  were  ;^282,ooo  less 
than  in  the  preceding  year.  With  that  fact  before  him 
it  amuses  us  to  find  Mr.  Newton  boldly  estimaFmg  for 
an  increased  revenue  in  the  current  year.  Does  he 
base  his  hopes  on  Chinese? 

Among  the  items  mentioned  by  Mr.  Fielding  in  his 
Canadian  budget,  noticed  elsewhere,  is  the  fact  that 
since  a  surtax  was  imposed  by  Canada  on  German  sugar 
the  entire  trade  has  been  diverted  to  the  British  West 
Indies.  In  the  previous  year  Germany  sent  Canada 
174,000,000  lb.  of  this  commodity.  The  total  imports 
for  consumption  of  dutiable  goods  from  Germany  last 
year  fell  off  almost  ;^66o,ooo  to  a  mere  ;^i ,073,432. 
Surely  this  is  progress  in  imperialism  and  the  brother- 
hood of  mankind,  so  enriching  to  the  Canadian  people, 
just  as  the  higher  tax  on  woollens  is  to  us. 

That  German  bank  amalgamation  is  not  coming  off 
after  all  but  the  issue  of  new  shares  by  the  Deutsche 
Bank  is.  It  will  be  remembered  that  the  scheme  con- 
templated the  absorption  of  the  Berliner  Bank  by  the 
Deutsche  Bank,  but  it  seems  that  the  terms  were  not 
agreeable  to  the  Berliner  Bank  shareholders,  or  direc- 
tors, so  they  have  allowed  the  project  to  fall  through, 
the  chairman  announcing  at  the  meeting  that  there  was 
not  a  quorum  present  to  decide  upon  it  and  that  no  new 
meeting  would  be  convened.  The  Deutsche  Bank, 
however,  will  add  ;^i, 000,000  to  its  paid  up  capital, 
and  if  it  is  going  to  take  up  Russian  finance  in  addition 
to  South  African  mines  and  American  Railroad  shares 
it  will  need  all  the  money  soon.  But  it  is  great  and 
powerful. 

General  Kuroki  has  commenced  his  forward  move- 
ment on  Mukden  and  is  driving  the  Russians  slowly 
but  surely  back  to  their  lines.  Two  engagements  are 
already  reported  to  have  taken  place,  one  at  Sai-ma-tse 
and  the  other  at  Sinyen,  in  both  of  which  the  Tsar's 
troops  were  worsted,  though  whether  the  fights  were  any- 
thing more  than  skirmishes  between  outposts  is  not  yet 
known.  But  Kuroki 's  advance  means  Kuropatkin  can 
do  nothing  to  assist  Port  Arthur,  which  from  the 
Russian  point  of  view  is  perhaps  just  as  well.  For  had 
a  mad  dash  been  made  to  relieve  the  beleaguered 
fortress  Kuropatkin  would  have  courted  and  pos- 
sibly met  the  fate  that  befell  MacMahon  at  Metz.  Mean- 
while the  Japanese  are  pouring  a  continuous  fire  of  shot 
and  shell  from  their  land  batteries  and  from  the  sea 
into  Port  Arthur  to  pave  the  way  for  the  grand  assault. 
This  has  not  yet  been  delivered,  in  spite  of  the  many 
rumours  to  the  contrary,  nor  does  there  seem  much 
foundation  for  the  story  that  Skrydloff  with  the 
Vladivostock  squadron  has  defeated  Togo  and  entered 
the  port.  He  may  quite  possibly  have  got  in  with  the 
permission  of  the  Japanese  who  would  prefer  that  he 
should  be  inside  rather  than  out. 
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Port  Elizabeth  Corporation  Loan. 

Applications  were  received  by  the  Standard  Bank  of 
South  Africa  for  ;^390,ooo  4  per  cent,  inscribed  stock 
issued  by  the  above  municipality  at  98I  per  cent.  In 
December,  1903,  ;^36o,ooo  of  this  stock  was  issued  for 
waterworks,  and  of  the  present  amount  ;^i40,ooo  is 
required  for  the  same  purpose  while  ;^i48,23o  is  to  be 
applied  to  the  consolidation  of  certain  existing  debts 
and  ;^ioo,ooo  to  electric  lighting.  Excluding  the 
works  under  the  new  water  scheme  the  principal  assess 
of  the  tovvn  are  valued  at  ;^6i4,673,  while  the  oflScial 
valuation  in  1904  of  the  immovable  property  liable  to 
rates  within  the  area  under  the  jurisdiction  of  the 
municipality  was  ;^6,ooo,ooo.     Of  the  price  5  per  cent. 


is  payable  on  application,  i8|  per  cent,  on  allotment 
and  25  per  cent,  each  on  June  29,  July  27,  and 
August  31  and  as  a  full  quarter's  interest  will  be  paid 
on  June  30  the  actual  cost  to  the  investor  is  substantially 
under  the  price  fixed.  . 

Greek  Government  4  per   cent.   Loan. 

An  issue  of  ;£j87o,ooo,  forming  the  balance  of  the 
Greek  Railways  Loan  of  1902  for  ^1,750,000,  is  offered 
for  subscription  simultaneously  in  London,  Berlin, 
Frankfort-on-Maine,  Paris,  and  Athens  at  the  price  of 
84  per  cent.  The  loan  is  under  the  direct  control  of 
the  International  Financial  Commission  and  in  addition 
to  the  Government  guarantee  is  secured  by  a  first  mort- 
gage upon  the  railway  from  Piraeus  to  Demirly  and  by 
a  first  charge  upon  the  share  in  the  net  earnings  accru- 
ing to  the  Government.  It  is  redeemable  in  98  years 
from  January  i,  1903,  by  half-yearly  drawings  at  par 
or  if  the  price  is  below  par  by  purchase  in  the  open 
market,  but  the  Government  reserves  the  right  to  pay 
off  the  outstanding  amount  of  the  loan  at  par  at  any 
time  on  six  months'  notice.  On  the  appearance  of 
the  prospectus  the  market  quoted  the  bonds  at  a  pre- 
mium of  i  per  cent,  but  applications  are  not  likely  to 
be  large  in  this  country  and  the  principal  support,  it  is- 
expected,  will  be  found  on  the  Continent. 

Kelantan  Gold  Dredging  Co.   (No.  i).  Limited 

This  company  has  been  formed  as  a  subsidiary  of  a 
concern  called  the  Duff  Development  Company,  which 
is  offering  for  subscription  120,000  shares  out  of  a 
capital  of  ;^i8o,ooo.  As  the  title  indicates,  it  is  a 
dredging  company  formed  for  the  purpose  of  dredging 
rights  in  5^  miles  of  the  River  Kelantan,  these  rights 
being  part  of  an  exclusive  concession  for  mineral  trad- 
ing, etc.,  over  an  area  of  approximately  2,000  square 
miles  in  the  State  of  Kelantan,  in  the  Malay  Peninsula 
for  a  period  of  40  years  from  October  10,  1900.  The 
purchase  consideration  is  ;^ioo,ooo,  payable  ;^6o,ooo  in 
fully  paid  shares  and  the  rest  in  casli  or  shares.  As 
for  the  prospects  of  dredging  operations  on  this  river 
the  prospectus  gives  the  opinions  of  one  or  two  experts, 
but  they  do  not  enable  one  to  form  a  good  working 
judgment.  Estimates  of  profit  earning  by  five  dredges 
have  been  drawn  up,  showing  a  net  profit  of  ;^  103, 575 
per  annum  on  a  production  of  40,000  oz.  of  gold,  after 
providing  for  expenses,  depreciation,  insurance,  sinking 
funds,  etc.  But  as  this  depends  upon  the  getting  of  the 
gold  and  as  it  js  by  no  means  a  certainty  that  this 
quantity  is  annually  assured  the  undertaking  must  be 
regarded  as  highly  speculative,  with  the  ordinary 
chances  of  success  or  failure. 


Land  and  Mortgage  Company  of  Egypt,  Limited. 

The  unissued  balance  of  this  company's  capital, 
amounting  to  ;^83,i6o  nominal,  is  now  on  offer  to  the 
shareholders  but  only  ;^i4,86o  is  at  present  to  be  paid 
up  and  as  further  funds  are  needed  subscriptions  are 
invited  for  an  issue  of  ;^36,ooo  4!^  per  cent.  "  B  " 
debentures  at  par.  These  bonds  are  redeemable  by 
annual  drawings  at  par  during  the  next  24  years,  and 
rank  pari  passu  with  the  existing  debentures  for 
;^364,C)00  as  a  first  charge  on  all  the  property  of  the 
company  and  its  uncalled  capital,  which  will  stand  at 
;^750,ooo  after  the  new  shares  have  been  taken  up. 
The  business  of  the  company,  which  consists  principally 
of  advancing  money  on  the  security  of  real  and  personal 
property  in  Egypt,  has  proved  very  profitable  in  the 
past. 

F.  Bird  and  Co.,  Limited. 

This  company  takes  over  a  business  of  coal  factors, 
merchants  and  shippers,  of  Radstock,  near  Bath,  anrf 
elsewhere,  which  was  established  in  1878  and  has  a 
capital  of  ;^40,ooo  divided  equally  into  6  per  cent, 
cumulative  preference  and  ordinary  shares  of  j^i  each, 
of  which  the  whole  of  the  preference  shares  are  offered 
for  subscription  and  half  the  ordinary  are  issued  to 
the  vendors.  Mr.  F.  J.  Bird,  the  vendor,  bought  the 
business,  together  with  a  colliery  and  a  brickworks,  for 
;^29,945,  and  is  transferring  the  coal  factoring  business 
only  for  ;^30,ooo  payable  as  to  ;^20,ooo  in  cash  and 
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^10,000  in  shares,  the  latter  sum  representing  gfoodwill. 
The  object  of  the  formation  of  the  company  is  ostensibly 
ito  provide  working,'  capital  but  this  arranjj^ement  does 
not  produce  a  penny  piece,  so  the  directors  propose  to 
issue  ;^io,ooo  5  per  cent,  mortgage  debentures  after 
allotment  of  the  shares.  For  the  last  25  years  the 
average  profits  are  stated  to  have  been  ^2,538  per 
annum,  and  for  the  six  years  ended  1903  they  averaged 
;^3,ioi,  but  these  figures  apparently  included  the 
results  from  the  colliery,  and  even  then  were  only 
reached  because  1900  was  exceptionally  good,  and  for 
1901,  1902  and  1903  the  figures  were  ;£^i,734,  £1,772, 
and  ;^2,i25,  respectively.  Employees  and  wholesale 
and  retail  customers  are  said  to  be  desirous  of  sub- 
scribing for  shares,  and  the  ordinary  investor  may 
therefore  leave  them  alone  with  an  easy  mind. 
Indian  Immigration  Trust  Board  of  Natal. 
This  board  has  control  of  the  introduction  of  Indian 
immigrants  into  the  Colony,  and  the  administration  of 

I  all  moneys  connected  therewith  and  makes  advances 
■btowards  the  expense  incurred  in  connection  with  the 
Wcost  of  their  passage,  etc.  Funds  are  now  required 
for  the  repayment  of  sums  borrowed  from  time  to  time 
for  the  conduct  of  this  business  and  for  future  require- 
ments, and  the  Natal  Bank  has  therefore  been 
authorised  to  receive  applications  at  par  for  ;^25o,ooo 
of  4  per  cent,  debentures  repayable  on  June  30,  1927. 
The  board  derives  its  revenues  from  the  payments  made 
by  employers  of  the  Indian  labour,  who  contract  to  pay 
£^  per  annum  per  head  for  five  years  and  to  defray  all 
outgoings,  including  the  return  passage  to  India  at  the 
termination  of  the  agreement.  In  addition  to  this, 
liowever,  both  principal  and  interest  are  guaranteed 
unconditionally  by  the  Natal  Government. 
Baltic  Mercantile  and  Shipping  Exchange,  Limited. 
An  issue  of  ;<£'8o,ooo  4  per  cent.  "  C  "  mortgage 
debenture  stock  is  offered  for  sub.scription  at  par  for  the 
purpose  of  paying  the  balance  due  to  the  contractors 
and  repaying  floating  loans  which  have  been  obtained 
during  construction.  The  authorised  .share  capital  is 
only  ;^20o,ooo  in  10,000  5  per  cent,  cumulative 
preference  shares  of  ;^io  each  and  20,000  ordinary 
shares  of  ;^5  each,  and  there  are  also  in  existence 
;^25o,ooo  in  3J  per  cent,  irredeemable  first  mortgage 
debenture  stock  and  ;^i25,ooo  4^  per  cent.  "  B  "  mort- 
gage debenture  stock.  Upwards  of  ;^5fK),ooo  has  been 
expended  on  the  new  building  and  the  purchase  of  the 
site  and  other  properties  acquired.  Net  profits  for  the 
year  ended  March  31  last  before  paying  debenture  and 
other  interest,  amounted  to  ;^20,992  while  the  annual 
interest  on  the  debenture  debt,  including  the  present 
issue,  will  require  ;^i8,ooo,  so  that  there  is  no  very 
great  margin  for  contingencies. 

ISSUES  BY  TENDER,  ETC. 

West  Surrey  Water.— Tenders  are  invited  for  800  ordinary 
shares  entitled  to  a  maximum  dividend  of  7  per  cent,  per  annum, 
lin  lots  of  five  or  more  sliares  at  a  minimum  price  of  £1^  per 
share. 

NiDDRiE  AND  Benhar  Coai.. — Shareholders  are  offered  a  pro 
rata  allotment  of  31,000  ordinary  shares  of  £1  ^s.  each  at  par, 
7s.  6d.  of  which  is  payable  on  acceptance  on  or  before  June  23. 

Junior  Army  and'  Navy.— In  order  to  pay  off  loans  and  for 
general  purposes  this  company  is  offering  50,000  £1  ordinary 
sh.ares  at  £1  7s.  6d.  apiece,  payable  los.  on  application  and  the 
balance  im  iillotment.  Shareholders,  however,  will  hardly  come 
in  at  this  figure  as  we  believe  the  current  quotation  for  the  existing 

■ordinary  shares  is  1%  to  r^,  and  the  new  ones  do  not  rank  for 
dividen<l  until  the  second  half  of  the  year. 
PAvamN,  Newcastle-upon-Tyne,  Limited.— This  company 
offers  ;f26,ooo  ;^i  shares  and  ;f  16,000  6  per  cent,  mortgage  de- 
bentures, small  issues  that  will  appeal  only  to  local  investors.  Even 
they  may  not  be  Iceen  subscribers. 


The  list  of  lectures  issued  by  the  Lecture  Society  is  a  most 
comprehensive  one  and  contains  many  names  well  known  in 
literary  and  artistic  circles,  in  addition  to  those  of  reciters  and  enter- 
tainers, etc.  Secretaries  of  institutions,  lecture  associations  and 
schools  will  therefore  find  it  of  great  tervice  in  arranging  their 
programmes. 

The  partnership  between  Mr.  John  Cornelius  Sanderson  and  Mr. 
Harry  Goodwin  carried  on  under  the  name  of  Sanderson  and  Co., 
at  37,  Mincing  Lane,  was  <iissolved  by  mutual  consent  on  the  31st 
ult.  The  business,  however,  will  be  continued  under  the  same 
name  by  Mr.  J.  C.  Sanderson,  who  takes  as  a  partner  Mr.  Guy 
Owen,  for  ten  years  the  manager  of  the  tea  department. 


MINING     NOTES    AND     NEWb. 

Dealers  this  past  week  have  been  engaged  in  me  adjustment  of 
another  melancholy  looking  mining  settlement,  which  commeoced 
with  the  carry-over  on  Tues'lay,  givmg  them  someiuing  with  which 
to  occupy  their  enforced  and  unpleasant  leisure.  Contango  rates 
in  the  Kaffir  Circus  were  again  light  and  di0ered  to  do  material  ex- 
tent from  those  exacted  at  the  preceding  settlement.  Rand  Mines 
were  continued  at  3^  to  4^  per  cent.,  and  East  Rands,  Randfon- 
tein  Estates  and  Modderlonteins  at  4  to  5  per  cent.  On  Johnny's 
Investment  and  Barnato  Consols  the  rate  was  5  to  6  per  cent., 
the  charge  on  the  majority  of  the  others  being  5>4  to  b%  pet 
cent.  De  Beers  were  done  as  low  as  i^  to  j%  per  cent,  and 
Jagers  at  3^  to  4%  per  cent.  Rhodesian  shares  were  mostly  con- 
tinued at  6  to  7  per  cent,  and  Egyptians  at  b  to  8  per  cent. 
Amongst  West  Africans  Wassaus  were  negotiated  at  3  to  4  per 
cent.,  but  the  rest  at  6  to  8  per  cent.  As  usual,  rates  were  very 
irregular  in  the  Westralian  section.  Associated  being  arranged  at 
"  even "  to  2  per  cent.,  Northern  Blocks  at  3  to  4  per  cent., 
Oroya-Brownhills  at  gd.  to  3d.  "  back,"  Golden  Horseshoes  and 
Ivanhoes  at  4  to  6  per  cent.,  Great  Fingalls  at  5  to  7  per  cent.. 
Sons  of  Gwalia  at  "  even  "  to  2  per  cent.,  Bouiuer  Deep  Levels 
at  7  per  cent.,  and  some  at  6  to  8  per  cent. 

In  the  miscellaneous  department  Le  Rois  were  carried  orer 
"  even,"  and  Le  Roi  No.  2  and  Camp  Birds  at  5  to  7  per  cent. 

It  was  not  astonishing  to  see  in  the  Kaffir  making  up  list  an 
array  of  losses,  some  of  them  heavy.  Premier  Diamonds  fell  £1, 
Crown  Reefs  %,  Globe  and  I'hcenix  ^,  and  Anglo-French  Ex- 
ploration, Modderfonteins  and  H.  E.  Props.  5-16  e.ach,  with  falls 
of  %  in  East  Rand  Mining  Estates,  Jagersfontein,  Northern 
Coppers,  Rhodesia  Exploration,  Wolhuter  and  South  African  Gold 
Trust,  and  of  3-16  in  Apex,  Gold  Fields,  Gedulds,  Rand  Mines, 
Robinson  and  Selukwes.  Against  these  were  gains  of  %  in  Violets, 
and  Worcesters  and  3-16  in  De  Beers  deferred.  West  Africans 
also  generally  declined,  the  heaviest  reverses  being  3-16  in  Amal- 
gamated and  5-32  in  Wassaus,  the  other  losses  being  mostly  ^. 
Egyptians  showed  httle  change  beyond  a  relapse  of  3-16  in  Nile 
Valleys.  Owing  to  the  rig  Boulder  Deep  Levels,  amongst 
Westralians,  advanced  %,  and  for  a  similar  reajion  Hannan's  Star 
were  hoisted  13s.  6d.,  Paringas  3s.  6d.,  Chaffers  3s.  3d.,  Murchi- 
son  Associated  3s.,  and  Golden  Links,  2S.  gd.,  otherwise  such 
sudden  rises  in  the  lesser  known  concerns  such  as  these  cannot  t>e 
reasonably  accounted  for,  the  public  being  as  am.ued  at  the  sight 
as  financial  critics.  Amongst  the  leading  companies  Sons  of 
Gwalia  put  on  ^,  but  Ivanhoes  fell  3-16.  In  the  miscellaneous 
list  there  was  no  movement  of  importance,  beyond  a  rise  of  % 
in  Rio  Tintos. 

For  the  new  account,  a  nineteen  days'  one,  business  has  again 
been  on  a  very  meagre  scale,  the  public  maintaining  their  apathetic 
attitude,  no  support  coming  from  the  Continent  and  professionals 
not  disposed  to  do  anything  in  the  absence  of  encouragement  from 
outside.  The  market  has  been  awaiting,  with  undisguised  sus- 
pense, the  result  of  the  operations  against  Port  Arthur,  the  attack 
on  which  has  been  in  progress  for  some  days.  Punters  are  hoping 
that  the  fall  of  the  place  will  be  the  means  of  hastening  the  day 
of  peace  and  of  ending  public  anxiety ;  that  it  will  also  give  m 
cheaper  credit,  and  will  encourage  everybody  generallv  to  be  more 
enterprising.  Meanwhile  they  display  further  irritation  orer  tbe 
delay  in  the  sending  forward  of  Chinese  coolies  to  the  Rand,  the 
British  Minister  at  Peking  having  refused  to  sancuon  the  proposed 
draft  of  the  contract  for  the  eng.agement  of  labourers  from  North 
China.  His  Excellency  is  considering,  it  is  said,  an  amended 
form  of  contract.  Dividends  have  been  declared  by  several  of  tke 
leading  Rand  mines,  but  they  have  not  helped  the  market  in  any 
way.     They  are  :  — 

Isued  Amoaat 

Company.  Dividend.  Capital.  Paid. 

£  £ 

City  and  Suburban  {£4)  5  per  cent.         1,360,000  6S,ooo 

Jubilee  35  per  cent.  50,000  12,500 

Ferreira  Gold      Ii2j^   per  cent.  95,000         106,875 

Crown  Deep       30  per  cent.  300,000  90,000 

Rand  Mines  (5s.)  ...         100  per  cent.  448,989        448,989 

Geldenhuis  Deep  ...  35  per  cent.  300,000        105,000 

Rose   Deep         'S  P"  cent.  425,000  63,750 

Robinson  (/5) 6  per  cent.        2,750,000        165,000 

£1, 060,114 

The  boomlet  in  the  lower  priced  West  Australian  mines  has 
fizzled  out,  as  it  was  bound  to  do  without  any  public  support. 
Boulder  Deep  Levels,  a  share  respecting  which  we  spoke  a  word 
of  warning  a  fortnight  ago,  has  fallen  heavily,  ana  Hannan's  Star 
and  others  have  inevitably  shared  in  the  coll.-ipse.  There  has  been 
no  market  to  talk  almut  in  the  leading  shares  of  the  Westralian 
group,  a  conspicuous  event  being  a  sharp  decline  in  Great  Fin- 
galls. 

Egyptian  shares  have  been  lifeless,  btit  three  or  four  Jungle 
shares  have  been  pushed  up  a  small  fraction  or  so. 

In  the  miscellaneous  section  Le  Rois  have  slightlv  improved  OD 
the  further  official  news  from  the  mine,  announcing  a  profit  of 
$7,750  for  the  past  month,  but  it  is  to  be  noted  that  the  ore 
shipped  to  Northport  was  selected.  It  is  added  that  the  manager 
and  mine  stiperintendent  have  resigned,  that  others  have  also  left 
and  that  the  manager  of  the  Northport  smelter  is  resigning,  evi- 
dently a  clean  sweep  of  ser\-ants.  No  business  has  been  done  in 
other  shares.     Rio  Tintos  have  reacted  after  an  earlv  rise. 

New  Primrose  Gold  Mimno  Co5»a.ny. — Owing  to  the  con- 
tinued shortage   of  native    labour  it    was   not    possible,  says   the 
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report  of  this  Barnato  company  for  last  year,  to  drop  the  whole  of 
the  160  stamps  erected,  but  durii>g  the  greater  part  of  the  year 
120  stamps  were  run.  These  crushed  199,178  'ons>  yielding  78,885 
oz  of  fine  gold,  an  average  of  nearly  S  dwts.  per  ton.  Of  this 
the  mill  accounted  for  47,896  oz.,  equal  to  4.80  dwts.  per  ton.  In 
the  cyanide  works  144,781  tons  of  sands  were  treated  for  an  output 
of  27,483  oz.,  whilst  53,378  tons  of  slimes  were  dealt  with,  for  a 
yield  of  3,506  oz.  The  gold  realised  i:332,o76  and  as  the  expendi- 
ture  came  to  ;,fi9i,40o.  the  profit  was  ;^I40,675,  raised  to  ;&  147.378 
with  the  revenue  from  other  sources.  A  couple  of  dividends,  ot 
15  per  cent,  each,  were  declared  during  the  year,  requiring 
/97,5oo;  a  balance  of  ^97,288  was  brought  forward,  and  after 
providing  for  the  tax  on  profits  and  depreciation,  for  which  ^17,510 
was  allowed  less  than  10  per  cent.,  whilst  there  was  a  fresh  capi- 
tal outlay  of  ;S7,52i,  a  credit  of  ;£ii3.i77  'S  carried  to  the  current 
accounts.  Creditors  stand  for  ;^67,4i4,  but  the  company  has  as 
much  as  ;f  136,810  on  deposit,  as  well  as  some  cash  in  hand. 

Ginsberg  Gold  Mining  Company.— In  the  year  ending  Decem- 
ber 31  last  this  other  member  of  the  Barnato  group  crushed,  with 
its  60  stamp  mill,  78,581  tons  of  ore,  yielding  21,484  oz.  of  fine 
gold,  showing  an  average  value  per  ton  milled  of  5.46  dwts.  By 
the  cyanide  plant  55,415  tons  of  sands  were  treated  for  a  yield 
of  12,522  oz.  and  13,949  tons  of  slimes  for  1,685  oz.  The  yield 
per  ton  was  38.20s.,  the  cost  25.66s.,  and  the  profit  12.54s.,  the 
total  income  from  the  gold  won  being  ;£i5o,iii,  on  which  the 
working  profit  was  ;^49,29o.  From  other  sources  the  revenue  was 
^2,641,  and  to  this  has  to  be  added  the  former  credit  of  ;f6i,i2i. 
Out  of  the  aggregate  a  couple  of  dividends,  of  10  per  cent,  and 
15  per  cent.,  were  declared,  requiring  ;£43>750-  Though  ;£9,o99, 
or  about  10  per  cent.,  was  allowed  for  depreciation,  this  was 
greatly  exceeded  by  the  capital  expenditure  of  ^32,988.  Cash 
amounts  to  £3(i,yi2,  with  gold  in  transit  of  the  value  of  £9A99' 
against  current  liabilities  of  £,i2,jo-;,  but  the  last  dividend  of 
^^26,250  has  had  to  be  paid  since  the  close  of  the  accounts.  At 
the   end  of  the  year   the  ore   reserves   stood  at    164,710   tons. 

New  Unified  Main  Reef.— This  Barnato  company  restarted 
crushing  with  60  stamps  on  May  20  of  last  year,  but  the  results 
up  to  the  end  of  the  year  were'  not  good.  The  number  of  tons 
milled  was  62,201,  for  a  yield  of  13,787  oz.  of  fine  gold,  or  an 
average  per  ton  of  only  4.43  dwts.  In  addition  44,064  tons  of 
sands  were  treated  by  cyanide,  producing  6,882  oz.  of  fine  gold, 
making  a  total  output  of  20,669  °^-'  realising  £?'T,(>iT-  On  this 
the  working  profit  was  /6,38i,  but  is  changed  into  a  debit  of 
;£49,538  after  including  sundry  revenue  of  .£1,45°,  'ben  deducting 
the  expenditure  during  the  months  prior  to  crushing  and  the  balance 
in  the  1902  accounts.  At  the  same  time  there  has  been  an  addi- 
tional capital  expenditure  of  ;^5i,477,  without  writing  anything  off 
fixed  assets,  so  that  the  deficit  ought  to  be  much  larger  than  the 
one  shown.  Cash  is  low  at  ;£i,i45,  but  there  is  some  gold  in 
transit  valued  at  £i,HS  a°d  debtors  owe  ^^1,052.  The  com- 
pany owes  as  much  as  ^^48,300  to  the  Johannesburg  Consolidated 
Investment  and  £s,Siy  to  sundry  creditors.  To  wipe  off  these 
heavy  Uabilities  and  the  accumulated  loss  will  take  a  consider- 
able time,  so  that  shareholders  must  whistle  patiently  for  dividends. 
The  consulting  engineer  reports  that  this  mine  is  very  much 
broken  by  faults  and  drives,  but  that  the  ground  is  less  disturbed 
in  the  lower  levels.  Moreover,  the  payable  reefs  are  exceedingly 
narrow,  the  Main  Reef  Leader,  the  most  consistent  reef  in  the 
mine,  averaging  not  more  than  some  3  in.  Neither  is  the  South 
Reef  much  thicker.  During  the  year  the  ore  reserves  were  in- 
creased by  110,903  tons  to  a  total  of  176,583  tons. 

Glencairn  Main  Reef  Gold  Mining  Company. — Milling 
operations  were  resumed  by  this  Barnato  concern  on  January  16, 
1903,  when  fifty  stamps  were  dropped,  gradually  increased  until 
in  June  eighty  were  at  work,  and  this  number  has  since  been 
kept  going.  These  milled  114,695  tons  of  ore,  for  a  recovery  of 
fine  gold  of  37,220  oz.,  valued  at  ;^i 56,629,  equal  to  a  little  over 
27s.  per  ton,  or  only  6.48  dwts.  This  is  2.71s.  per  ton  less  than 
the  average  yield  of  1898  and  1899,  whilst  the  profit  was  affected 
to  a  considerably  greater  extent  by  the  increase  in  working  costs, 
the  latter  being  attributed  to  resort  to  machine  stoping  through- 
out the  mine  through  the  scarcity  of  native  labour.  Thus  the 
costs  amounted  to  ;£i2i,556,  or  21.19s.  per  ton,  leaving  a  working 
profit  of  ;f  35,073,  or  slightly  over  6s.  per  ton.  Revenue  from  other 
undetailed  sources  was  ;f2,r37  and  £2,^92  was  brought  from 
the  previous  accounts.  Debenture  interest  takes  ;^5,2oo,  interest 
on  loans  ;^3,75i  and  depreciation  ;^2i,422,  the  latter  only  about 
6  per  cent.,  and  a  credit  of  £&,2,7Z  is  taken  to  the  current  year. 
The  loan  amounts  to  ^^43,473,  and  there  are  sundry  creditors  for 
;£9,828,  against  £2,/^%^  in  cash,  ;^i,4o8  "investments,"  and 
;^i3,iio  gold  in  transit.     Anything  but  a  strong  position. 

Windsor  Gold  Mines. — During   1903,   "  the  scarcity  of  native 

labour,"  so   the  directors  inform   us,  "  continued   unabated   to  the 

'lose  of    the  year,"   notwithstanding  which,   however,    we    greatly 

j^iice    to    learn,    12,303    ft.    of   driving,    rising   and   sinking    was 

mplished  exposing    the    following  amount  of  ore  described    as 

■wauie  : 

requiri  dwts. 

applied  1  Reef       108,065  t°°5  average  assay  value       8.96 
j^j^jj      /"jQf^eef       72,622   tons  average  assay  value     12.00 

works  unde-  ,       j^-"^    ^.ns  average  assay  value    7^8 

of  the  town  are  valued  i.  

valuation  in  1904  of  the  ii^  ^„^„„^  f,„^  ^^^  3„„^^^  i„  the 
rates  within  the  area  un^^  ;t  had  a  debit  of  ;f  12,323  and 
municipality  was  ;£6,000,00tar    amounted    to    ;^i9,92i,    and 


depreciation  took  ^£5,852  and  development,  ;£9,ooo,  the  adverse 
balance  has  been  increased  to  the  nice  little  total  of  £47.o97- 
Nor  is  it  surprising  to  see  that  the  Uabihties  appreciably  exceed 
the  cash  and  other  available  assets.  Sundry  creditors  are  owed 
the  sum  of  /33,959,  the  directors  explaining  that  this  includes  a 
temporary  loan  of  ;£30,6oo,  but  who  has  lent  it  they  do  not  say. 
Perhaps  it  has  been  that  kind-hearted  gentleman,  Mr.  Beit?  Or 
Mr.  Julius  Wernher,  maybe,  or  the  ever-benevolent  Messrs.  Eck- 
stein? Anyway,  some  charitable  persons  have  been  found,  either  at 
No.  I,  London  Wall,  or  elsewhere.  Cash  amounts  to  £2 AS'-  ^rid 
debtors  appear  lor    ^2,036.  ^ 

Great  Houldek  Proprietary. — In  1903  this  company  s  output 
of  bullion  was  the  largest  obtained  from  the  mine  in  any  one  year, 
109,850  tons  being  extracted  compared  with  100,635  '°"s  '"  '90^' 
the  total  proceeds  amounting  to  /565,952,  whilst  profits  rose  from 
2264,350  to  ;£335,236.  To  this  has  to  be  added  the  credit  from 
1902  of  £g,(>03,  making  an  available  surplus  of  ;£344-839-  Intenmr 
dividends  amounting  to  2s.  gd.  per  share  on  each  2s.  share  were- 
paid  and  a  final  di,t.ibution  of  3d.  per  share  is  now  recommended, 
making  3s.  per  share  for  the  year,  or  150  per  cent.,  leaving  £9,999 
to  be  carried  forward.  There  was  a  reduction  of  the  amount  spent 
on  revenue  of  ;£20,3S4,  the  working  costs  having  been  reduced  by 
as  much  as  7s.  gd.  per  ton,  the  ave  age  yield  being  1.48  oz.  against 
I  42  oz.  Ore  reserves  were  increased  by  70,000  tons  to  a  total 
of  323,269  tons,  cona  ning  426,340  oz.  These  are  calculited  down- 
to  "the  1,600  ft.  level  in  the  main  shaft  and  1,000  ft.  level  in  the 
Lane  shaft,  no  computation  having  been  made  of  other  payable  ore 
bodies  in  the  mine.  Another  ^50,000  is  placed  to  reserve,  in- 
creasing the  fund  to  £<y),o~o,  of  which  ^f  80,000  is  on  deposit  at  the 
bank.  Altogether  an  admirable  display,  with  prospects  of  doing 
still  better  in  the  future,  there  having  recently  been  one  or  two 
promising  discoveries  in  the  mine. 

Burbank's  Birthday  Gift  Gold  Mines.— Twelve  months  ago- 
we  recorded  quite  a  remarkable  improvement  in  the  affairs  of  this 
company,  the  output  of  gold  in  1902  being  the  largest  in  its 
history  and  the  profit  increasing  from  £2,-;<)i  to  £27,480,  after 
allowing  most  liberally  for  depreciation,  etc.  Three  dividends  vvere 
paid,  aggregating  2S.  6d.  per  share  and  another  6d.  was  paid  m 
March  1903.  In  the  succeeding  twelve  months  there  has  been 
another  astounding  change,  one  so  much  for  the  worse  that  recon- 
struction is  proposed.  During  the  past  year  the  output  of  gold 
was  only  17,531  oz.,  of  a  value  of  ;J63,240,  and  after  writing  off 
;^9,i48  for  depreciation  on  plant,  machinery  and  other  assets  and 
/i3,25o  for  development,  the  accounts  show  a  loss  of  £7,^70. 
In  August  last  Messrs.  Bewick,  Moreing  and  Co.  were  appointed 
general  managers  and  it  appears  that  soon  after  they  took  charge  of 
the  mine  it  became  evident  that  its  condition  "was  even  more 
unsatisfactory  than  supposed,  the  ore  reserves  being  practically 
exhausted."  In  their  report  to  the  end  of  1903  the  new  managers 
confirmed  this  fact  and  stated  that  the  unexpected  failure  of  the 
fourth  level  and  a  flow  of  water  met  with  had  thrown  the  develop- 
ment behind  the  mill.  The  result  was  the  closing  down  of  the 
battery  in  January  in  order  to  commence  "  a  vigorous  campaign  of 
development."  They  add  that  they  hope  to  reduce  the  working 
costs  in  the  near  future  to  23s.  per  ton,  which  figure,  even  after 
allowing  for  development,  will  permit,  it  is  declared,  the  working 
of  9  dwt.  ore  at  a  profit.  It  is  estimated  that  a  sum  af  at  least 
j^30,ooo  is  needed  to  exploit  the  mine  at  depth,  but  even  then  the 
doubt  survives  whether  there  will  be  anything  down  there  worth 
finding.  It  is  argued  that  the  mine  is  now  in  a  barren  zone  and 
that  beyond  this  it  may  be  found  rich  again.  There  is  a  chance, 
of  course,  but  a  highly  speculative  one.  The  directors  are  asking 
the  shareholders  to  submit  to  an  assessment  of  4s.  per  share. 
Current  liabilities  are  about  /i4,ooo  and  after  deducting  the  over- 
draft at  the  bank  cash  amounts  to  £(>M7- 

Trafalgar  Gold  Mine,  W. A. —During  the  past  week  a  West 
Australian  deal  has  been  consummated  which,  though  not  likely 
to  cause  any  disruption  to  the  laws  of  the  world,  has  been  regarded 
by  observers  with  astonishment  and  curiosity.  In  their  report  for 
the  two  years  to  the  end  of  last  March  the  directors  of  the  Trafal- 
gar Gold  Mine  regretted  "  that  the  favourable  indications  with  regard 
to  the  company's  property  mentioned  in  their  last  report,  have 
not  developed  into  anything  of  real  value,  the  lode  at  the  200  ft. 
level  having  yielded  payable  ore  for  a  short  distance  only.  Opera- 
tions in  the  lower  levels  having  had  similar  results,  there  is  at  the 
present  time  no  payable  ore  in  sight."  So  the  poor  directors  have- 
been  faced  with  the  cruel  ordeal  of  "  considering  what  was  the  best 
course  to  pursue  under  the  circumstances,"  and  they  reluctantly 
came  to  the  conclusion  that  it  would  be  unwise  to  spend  any  more 
money  on  the  property.  Eventually  they  came  into  communication 
with  a  mysterious  concern  called  the  Hannan's  Trust,  Limited,  but 
precisely  how  they  tumbled  up  against  it  they  do  not  say.  Anyway, 
this  unknown  stranger  has  proved  to  be  a  good  Samaritan  in  dis- 
guise, one  ready  to  help  any  beggarly  West  Australian  company  h| 
pleading  for  assistance.  So  it  has  decided  to  take  over  the  assets  ■■ 
and  Uabilities  of  the  distressed  company,  giving  the  Trafalgar  share-  ^" 
holders  one  fully  paid  share  of  £1  for  every  twenty  shares,  other- 
wise the  terrible  alternative  would  have  been  reconstruction  or 
liquidation,  and  probably  the  latter  would  have  proved  the  most  Ml 
profitable  in  the  long  run.  It  has  now  been  revealed  by  the  chair-  ^| 
man  of  the  Hannan's  Trust  that  the  latter  was  registered  as  far 
back  as  1896,  but  did  not  start  business  until  February  last ;  that 
it  has  a  capital  of  ^^200,000,  of  which  £92,500  has  been  issued.  If 
it  has  commenced  business  after  all  these  years  of  idleness  by 
making  such  a  briUiant  coup  as  to  take  over  the  assets  and  liabili- 
ties of  a  company  possessing  a  worthless  mine  one  may  reason- 
ably predict  a  disastrous  future  for  it.  Would  it  not  have  been 
more  profitable   to  have   subscribed  to  the  West   Ham  loan,  say,. 
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or  even  to  have  taken  the  Sheba  company  under  its  wingi?    There 
is  many  a  Rand  company,  too,  that  would  be  glad  of  ;^ioo,ooo. 

Consolidated  Gold  Fields  ok  New  Zealand. — During  1903 
this  company  recovered  sufficient  gold  to  realise  the  sum  of 
;^47,249;  dividends  on  investments  gave  ;^23,5a7,  and  receipts  from 
other  sources  increased  the  total  income  to  £^-j\,<^.  Outgo  and 
depreciation  absorbed  all  but  £^zz,2\t„  which  represents  the  net 
profit  on  the  year,  increased  to  £,'i^^^^^  with  the  addition  of  the 
credit  from  1902.  A  dividend  of  5  per  cent,  was  paid  in  October 
last,  leaving  ;^23,537,  out  of  which  _i^i 5,000  is  placed  to  reserve  and 
the  balance  of  ;^8,537  carried  forward.  The  debenture  debt  has 
been  reduced  by  ;^3,65o  by  purchases  and  some  investments  worth 
;£8,i35'were  bought.  Pursuant  to  authority  given  the  properties 
of  the  Humphrey's  Hydraulic  Sluicing  Company  and  of  the  Wel- 
come Gold  Mining  Company,  together  with  their  cash  assets,  have 
now  been  transferred  to  the  Consolidated  Gold  Fields,  the  con- 
sideration being  17,378  shares,  distributed  amongst  the  shareholders 
of  the  absorbed  concerns.     A  strong  balance-sheet  is  issued. 

Progress  Mines  of  New  Zealand. — Ore  to  the  amount  of 
57,114  tons  was  mined  and  milled  by  this  company  in  J903,  pro- 
ducing bullion  to  the  value  of  ;£io8,i2o.  Interest  yielded  ;^8io 
and  dividends  on  investments  ;^I42,  the  total  revenue,  with  rents, 
amounting  to  ;^io9,i3i.  After  debitng  the  profit  and  loss  account 
with  the  ordinary  expenditure,  and  goodly  allowances  for  deprecia- 
tion and  development,  a  profit  of  £,^\,iV>i  is  shown,  which,  added 
to  the  sum  of  ;^22,6i9  from  the  previous  accounts,  gives  an  avail- 
able surplus  of  ;^63,8oo.  Of  this  ;^34,375  was  distributed  in  a 
couple  of  dividends  of  is.  per  share  in  May  and  is.  6d.  per  share 
in  October,  leaving  ;^29,425  to  be  taken  to  the  credit  of  the  cur- 
rent year.  A  further  dividend  of  is.  per  share  was  paid  last  April. 
The  ore  reserves  are  estimated  at  139,000  tons.  The  financial 
position  is  strong. 

Loddon  Deep  Leads  (Victoria). — The  world  of  mining  finance 
will  not  be  amazed  to  learn  that  this  Bottomley  company  is  to  be 
reconstructed,  provided,  of  course,  the  shareholders  are  comic 
enough  to  support  reconstruction.  A  circular  making  this  immo- 
menlous  announcement  states  that  on  March  28  Messrs.  H. 
Bottomley,  C.  T.  Rhodes  and  J.  Graham  Edwards  resigned  their 
seats  as  directors  "by  arrangement,"  but  what  this  wonderful 
arrangement  was  shareholders  are  left  to  conjecture.  They  may, 
or  may  not  be  delighted  to  learn  that  the  company  is  not  to  be 
without  a  directorate,  left  to  shift  by  itself,  for  the  vacant  places 
have  been  taken  by  Messrs.  E.  T.  HoUoway,  J.  O.  Law  and 
C.  R.  Alexander,  the  first-mentioned  to  be  chairman.  Surely  the 
shareholders,  who  have  to  keep  the  thing  going,  should  be  allowed 
to  have  their  say  in  this  change.  The  circular  proceeds  to  quote 
from  the  text  of  the  report,  which  cheerily  announced  that  "  there 
have  been  no  receipts  or  payments  of  the  company  on  capital 
account,  the  financial  business  of  the  company  having  been  con- 
ducted by  the  Associated  Financial  Corporation."  Early  in  the 
present  year  the  latter  brilliantly  successful  concern,  as  Horatio 
would  magniloquently  say,  "  found  itself  unable  to  provide  funds 
to  pay  this  company's  liabilities  and  to  work  the  property,  but 
temporary  financial  arrangements  were  made  by  which  the  danger 
of  losing  the  property  was  averted."  The  amount  due  to  the 
Corporation  for  cash  advanced  has,  it  appears,  been  settled  by 
the  issue  of  10,000  fully  paid  shares  in  the  present  company. 
"  The  directors  believe  that  had  Mr.  Murray  been  kept  regularly 
supplied  with  adequate  funds  the  company  would  now  be  making 
profits,"  which  "  belief "  must  be  taken  by  the  shareholders  for 
what  it's  worth.  The  new  company  is  to  have  a  nominal  capital 
of  ;f  160,000  divided  into  640,000  shares  of  5s.  each,  credited  with 
3s.  6d.  per  share,  leaving,  therefore,  a  liability  of  is.  6d.  per 
share.  We  may  as  well  say  that  the  first  directors  of  the  new 
company  are  all  to  retire  at  the  statutory  meeting,  "  in  order  that 
the  election  of  directors  shall  be  left  entirely  in  the  hands  of  the 
shareholders."  What  greater  generosity  could  there  be  than  this? 
Who  could  resist  so  honoured  a  privilege?     Pay   up. 

Day  Dawn  Block  and  Wyndham  Gold  Mining  Company. — 
In  the  twelve  months  to  the  end  of  1903  37,800  tons  of  quartz 
were  raised  and  crushed  at  the  Burdekin  mill  and  52,822  tons  of 
tailings  were  treated  by  the  cyanide  plant,  for  a  total  yield  of 
41,375  oz.,  realising  ;^96, 100.  The  average  price  obtained  for  the 
gold  from  the  battery  was  £■>,  9s.  per  oz.,  the  same  as  in  190a, 
whilst  the  bullion  from  the  cyanide  works  was  worth  ^\  los.  per 
oz.  against  £,\  17s.  5d.  Revenue  from  rentals  and  interest  in- 
creased the  gross  income  to  {^cfififycj.  Expenditure  absorbed 
;f75,297,  but  after  allowing  ;^4,287  for  depreciation  on  plant  and 
machinery  and  ;^  18,746  on  mines  purchase  account,  as  well  as 
income  tax,  there  is  a  debit  on  the  year  of  ;f3,i85,  reducing  the 
1902  credit  to  ;^24,93i.  A  couple  of  dividends  were  paid  in 
March  and  December,  of  6d.  and  3d.  per  share  taking  ^18,690 
and  after  allowing  for  the  colonial  dividend  tax,  ;£5,3o6  is  taken 
to  the  current  accounts.  Against  sundry  creditors  for  ^3,043  the 
company  has  ;f27,935  in  cash  with  bulhon  valued  at  ;^7,i44,  so 
the  financial  position  looks  strong.  As  regards  prospects  the 
general  manager's  report  does  not  hold  out  much  promise,  de- 
velopments in  various  places  having  proved  disappointing  and  un- 
satisfactory.    So  the  outlook  is  not  very  hopeful. 

Brilliant  Central  Gold  Mining  Company. — During  the 
half-year  ending  March  15,  19,194  tons  of  stone  were  crushed  for 
a  mill  yield  of  18,573  oz.  of  gold,  worth  ;f6c,430.  The  average 
yield  per  ton  was,  therefore,  a  little  over  19  dwts.,  or  £■},  8s.  ad. 
Of  the  residues,  19,904^  tons  were  sold  for  /7,758j  also  V.^Qa 
tons  treated  on  the  company's  behalf  gave  1,980^  01.  of  bullion, 
valued  at  ;£3.438,  with  706  oz.  of  silver,  worth  ;£75.  In  addition,, 
some  slag  sold  realised  ;^i29.     The  total  earnings  from   the  com- 


pany's operations  thus  amounted  to  ;£76,830,  or  at  the  rale  of 
;£4  per  ton,  showing  an  all-round  improvement  on  the  previous 
half-year,  as  it  compares  with  a  yield  of  £,%  7s.  4j4d-  per  ton. 
Dividends  equal  to  5s.  6d.  per  snare  were  paid,  at  the  rate  of 
55  per  cent,  per  annum,  whilst  the  credit  balance  has  grown  from 
^3,295  to  ;(J9,o64. 

Montana  Mining  Company. — In  the  half-year  to  the  end  of 
December  5,430  tons  of  ore  were  extracted  from  the  Drumlummon 
mine  and  passed  through  the  forty  stamp  mill  producing  bullion 
bars  and  concentrates  of  the  realised  value  of  125,010.  The 
shipping  ore  and  concentrates  obtained  by  leasers  and  sent  to 
the  smelters  fetched  140,353,  making  a  total  realisation  of 
(65,372  from  mining  operations,  represented  by  2,839  °^-  "'  E"''' 
and  33,143  oz.  of  silver.  The  tailings  and  fines  plant  was  in 
operation  from  July  i  to  November  17,  when  57,037  tons  were 
treated,  producing  cyanide  precipitates  represented  by  3,698  or.  of 
gold  and  47,553  oz.  of  silver,  realising  1100,190,  and  as  the  ex- 
penditure absorbed  $62,569  the  net  profit  was  $37,630.  Develop- 
ment of  the  Lucky  Girl  group  of  mines  resulted  in  the  extraction 
of  8,800  tons  of  ore,  milled  and  cyanided,  producing  buUion  ban 
and  precipitates  estimated  to  realise  $63,572,  on  which  there  wai 
a  profit  of  $13,492,  applied  towards  the  payment  of  the  expenditure 
of  $13,674  incurred  in  developing  the  property.  The  revenue 
account  shows  a  profit  for  the  six  months  of  /o,234,  which,  with 
the  previous  balance  of  £^^,012,  gives  a  total  of  ^50,366,  to  be 
carried  forward.  Against  this  and  liabilities  of  ^6,695  the  company 
has  / 10,317  '°  cash,  ;^5,ooo  on  loan,  /a3,ooo  in  the  War  Ixjan,  in 
addition  to  a  little  Bank  of  New  Zealand  4  per  cent,  guaranteed 
stock,  bullion,  debtors,  etc.  Of  the  properties  under  option  to  the 
company  the  Silver  Bell  group  of  mines  has,  so  far,  revealed  no 
ore  body  of  importance,  but  the  directors  are  continuing  develop- 
ment in  hopes  that  it  ma^  turn  out  worthy  of  acquisition.  There 
has  been  a  temporary  hitch  in  the  eflfort  to  get  the  sanction  of 
the  Court  to   the  reduction  of  the  capital, 

British  Columbia  in  1903. — According  to  the  annual  report  of 
the  British  Columbia  Minister  of  Mines  for  the  past  year  the  gross 
value  of  the  mineral  products  in  the  latter  period  was  $17,495,954, 
an  increase  of  only  $9,404  over  the  output  of  1902.  The  gold  pro- 
duced had  a  value  of  $5,873,036,  copper  coining  second  with  a 
production  valued  at  $4,547,535,  the  total  output  being  34i359>9'i 
lb.,  the  highest  in  the  history  of  the  colony.  The  tonnage  of  ore 
mined  by  the  lode  mines  in  the  province  was  1,286,176  tons,  an 
increase  of  387,177  tons,  or  about  39  per  cent.,  but  the  metallic 
contents  has  scarcely  kept  pace  with  the  increased  tonnage,  especi- 
ally in  the  Rossland  district.  "  This  gradually  decreased  assay 
value  of  the  ore,"  says  the  report,  "  is  attributable  to  two  catues, 
both  of  which  are  unquestionably  true,  although  it  is  difficult  to 
know  exactly  the  relative  importance  to  assign  to  either.  One  of 
these  causes  is  the  undoubted  fact  that  the  cheaper  methods  of 
mining  and  of  treatment  charges  which  have  been  followed  year 
by  year  have  rendered  possible  and  advisable  the  handling  of  a 
lower  grade  than  formerly,  admitting  of  the  utilisation  of  much 
material  as  ore  which  previously  was  waste."  On  the  other  hand, 
it  is  claimed  that,  as  the  ore  is  followed  to  a  depth,  it  is  actually 
of  a  lower  grade,  or,  rather,  that  there  is  a  smaller  percentage  of 
high  grade  ore  in  the  ore  body." 

New  South  Wales  Gold  OtnrpuT. — The  gold  yield  of  this 
colony  during  May  amounted  to  30,275  °'-i  valued  at  ;^76,3o6, 
compared  with  10,852  oz.,  of  a  value  of  j£39,92i  in  May,  1903, 
thus  showing  a  large  increase.  For  the  first  five  months  of  the 
present  year  the  output  is  140,539  oz.,  valued  at  ;f5o6,62i,  com- 
pared with  ;£85,o96  or.  and  /31 1,557  in  value.  An  official  state- 
ment shows  that  the  value  of  the  silver,  copper,  tin  and  coal  ex- 
ported in  the  first  quarter  of  the  current  year  was  ;t953,676,  being 
a  net  increase  of  ;^i09,549  over  the  corresponding  period  of  last 
year.  The  export  of  coal,  however,  decreased  ;f94,i26,  whilst  the 
copper  and  tin  exports  include  metal  to  the  value  of  £,xyo^^  and 
;^32,6i8  respectively  refined  in  the  State  from  imported  ores. 

Queensland  Gold  Returns. — For  the  month  of  May  the  gold 
returns  of  Queensland  were: — Charters  Towers,  tons  crushed, 
23,700,  yield,  23,300  oz. ;  Croydon,  5,700  tons,  4,300  oz. ;  Gvm- 
pie,  17,500  tons,  11,700  or. ;  Mount  Morgan,  38,700  tons,  13,900 
oz. ;  Ravenswood,  2,600  tons,  3,000  or.;  alluvial,  1,000  oz. ;  other 
fields,  5,300  tons,  3,100  oz.,  making  a  total  of  60,300  oz. 

New  Zealand  Gold  Otrrpux. — For  the  month  of  May  the  New 
Zealand  gold  output  amounted  to  61,325  ox.,  valued  at  £,iy^,n\. 
compared  with  45,531  or.,  of  the  value  of  ;f  175,253  in  May,  1903. 
This  works  out  at  a  Utile  over  £■),  i6s.  4d.  per  oz.  against  nearly 
;f3  17s.  in  the  corresponding  month  of  last  year. 

Transvaal  Gold  Yield. — Notwithstanding  a  dectme  of  1,799 
in  the  native  labourers  employed  owing  to  time  expiration  and 
other  wastage,  the  yield  for  ^ay  from  the  Witwaiersrand  and 
outside  districts  reached  the  fine  total  of  2i4>4^  o<-i  valued  at 
jfi, 335,826.  That  is  an  improvement  of  0,534  or.  and  ;f36,35o 
over  April,  and  it  is  a  little  startling  to  note  tnat  the  advance  over 
May  of  last  year  is  no  less  than  80,000  ox. 


London  and  Westminster  Bank. — Mr.  Arthur  Hill,  of  the 
firm  of  Messrs.  Speyer  Brothers,  and  Mr.  Richard  Frederick 
Cavendish.  M.P.,  have  been  appointed  directors  of  the  London 
and  Westminster  Bank.  Limited,  in  succession  to  Messrs.  William 
Astie  and  Richard  James  Ashton,  deceased. 

Two  new  directors  are  to  be  elected  to  the  board  of  the  Tendon, 
Chatham  and  Dover  Railway,  consequent  upon  the  death  of 
Mr.  J.  S.  Forbes.  These  are  Sir  Vincent  Caillard,  tariff  reformer 
and  director  of  quite  a  multitude  of  companies  abcwijr,  and  Mr. 
Nathaniel  Spens,  chairman  of  tlte  Stock  Cooversioa  sad  lavcst- 
ment  Trust. 
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TRADE    AND    PRODUCE. 

Wheat. — There  was  practically  no  change  in  the  state  of  the 
London  market  during  this  week,  the  business  done  being  small 
and  the  tone  quiet.  Holders  at  first  maintained  their  position  but 
later,  when  American  advices  weakened,  were  prepared  to  grant 
concessions.  Buyers,  however,  were  always  reticent  and  refused  to 
be  tempted  even  by  the  lower  rates  offered  since  the  large  sup- 
plies in  sight  and  the  continuance  of  the  fine  weather  led  inem  to 
think  a  fall  in  quotations  almost  certain.  Futures  also  were  favour- 
ably affected  by  the  better  American  advices  in  the  early  part  of 
the  week  but  declined  with  them,  though  business  never  at  any 
time  e.xceeded  small  limits.  Farmers'  deliveries  this  week  were 
37,654  qrs.  averaging  26s.  lod.  against  41,885  qrs.  and  26s.  gd. 
last  week.  The  total  deUveries  this  season  are  therefore  only 
1,859,698  qrs.  compared  with  2,092,926  qrs.  last,  the  average  prices 
being  27s.  i^d.  and  25s.  9^  respectively.  In  the  States  the 
market  opened  firm  at  the  beginning  of  the  week  as  the  weather 
reports  were  discouraging  and  the  statistics  unfavourable.  Brad- 
street's  estimate  of  the  quantity  in  sight  east  of  the  Rockies  was 
29,235,000  bushels  against  31,511,000  last  week  and  33,947,000  a 
year  ago,  and  this  also  assisted  holders  in  putting  up  prices,  though 
there  was  a  break  later  when  fine  weather  was  reported  in  the  west 
and  south-west  and  when  the  European  markets  became  quiet. 

Wool. — There  is  at  present  a  fair  amount  of  employment  for  the 
mills  in  the  Yorkshire  woollen  districts.  Cheap  tweeds  and 
worsted  cloths  for  suitings  continue  in  fair  demand  the  goods  being 
to  the  order  of  both  home  and  shipping  merchants,  though  princi- 
pally  the  latter.  Most  of  the  blanket  manufacturers  are  also  busy 
having  secured  contracts  for  army  and  navy  blankets  to  be  sup- 
plied to  the  Japanese  Government,  the  importance  of  which  may  be 
estimated  from  the  fact  that  one  firm  alone  in  the  Dewsbury  dis- 
trict has  ordered  no  less  than  60  tons  of  one  kind  of  raw  material 
from  a  local  house.  Yarn  spinners,  however,  are  not  fully  em- 
ployed and  dyers  and  finishers  are  doing  but  a  small  trade.  In 
Leicester  the  chief  feature  of  the  market  is  the  extreme  firmness  of 
all  descriptions  of  home  and  colonial  produce,  growers  holding  out 
for  very  high  rates  which  staplers  are  unable  to  concede.  The 
new  clip  which  is  being  rapidly  secured  is  generally  reported  to  be 
of  excellent  quality  and  long  in  staple  though  as  yet  only  a  few 
small  lots  have  come  to  hand,  holders  keeping  back  supplies  in 
anticipation  of  the  first  public  sale  next  week.  Everything,  how- 
ever, points  to  a  very  material  advance  over  last  season's  rates 
and  the  movement  in  favour  of  strong  descriptions  of  domestic 
produce  promises  to  spread. 

Linen. — There  has  been  very  little  change  in  any  branch  of  this 
market  since  last  week.  A  few  comparatively  large  orders,  it  is 
true,  have  been  put  through,  but  the  majority  remain  of  moderate 
size.  Still  the  volume  of  these  has  been  steady  and  the  aggre- 
gate turnover  is  therefore  kept  well  up  to  the  average  of  the  last 
few  weeks.  Prices  on  the  whole  continued  firm  though  here  and 
there  concessions  are  reported  in  the  lower  end  to  secure  forward 
business.  For  the  various  makes  of  power-loom  bleaching  cloths 
the  demand  shows  no  appreciable  alteration.  Orders  about 
balance  production  and  as  manufacturers,  particularly  those  turning 
cut  light  descriptions  are  fairly  well  engaged  ahead,  there  is  no 
pressure  to  effect  sales.  Hand-loom  cloths,  however,  keep  firm  in 
price  with  quiet  buying  while  sales  of  union  goods  of  all  kinds 
continue  fairly  satisfactory  the  outlook  on  the  whole  being  pro- 
mising. Both  brown  and  bleached  drills  are  in  better  demand  than 
of  late  but  dress  linens  are  decidedly  quieter.  Damasks  and  house- 
keeping linens  are  as  featureless  as  ever  the  little  business  that  is 
done  being  confined  to  the  barest  necessities  and  the  handkerchief 
trade  is  also  Hat,  though  at  the  cotton  end  there  are  signs  of 
the  demand  growing  stronger.  Home  and  foreign  trade  is  a  turn 
quieter,  a  general  shrinkage  in  new  business  having  taken  place 
which,  though  small,  is  none  the  less  far  from  satisfactory. 

Cotton. — The  American  Bureau  Report  published  last  Satut» 
day  showed  an  increase  of  nearly  10  per  cent,  in  the  acreage  under 
cultivation  and  an  average  condition  of  83  against  74.1  last  year. 
This  was  much  better  than  was  expected  and  -a  smart  fall  in 
American  cotton  resulted.  However,  it  appeared  that  New  York 
and  Liverpool  were  both  oversold,  and  a  decided  reaction  took 
place  towards  the  end  of  the  week  which  brought  quotations  back 
nearly  to  the  level  of  last  week's  rates.  Judging  from  the  Bureau 
Report  Sir  Jacob  Behrens  and  Sons  think  the  crop  next  season 
should  be  about  12  million  bales,  but  estimates  have  proved  so  un- 
reliable of  late  they  hardly  think  it  wise  to  make  a  forecast.  As 
regards  the  old  crop,  the  yield  does  not  look  like  exceeding  10 
million  bales,  though  as  a  matter  of  fact  the  point  is  beginning 
to  be  of  little  more  than  statistical  interest.  Among  spinners 
there  is  a  disposition  to  resume  full  time  as  the  pressure  for  de- 
livery of  medium  counts  is  now  very  marked  and  high  priced  con- 
tracts are  in  danger  of  being  cancelled  owing  to  the  late  delivery. 
The  question  is  therefore  to  be  raised  at  meeting  of  the  trade  on 
the  14th  inst.  and  the  decision  then  come  to  will  undoubtedly 
have  an  important  effect  on  the  cotton  market.  For  American 
yarns  the  demand  is  dull,  as  spinners  knowing  the  strength  of  their 
position  refuse  to  reduce  their  prices  in  sympathy  wtih  the  raw 
material.  Buyers  are  therefore  content  to  do  a  hand-to-mouth 
business  for  early  delivery  at  full  rates.  The  cloth  market  is  like- 
wise quieter  again,  the  fluctuations  in  cotton  having  once  more 
checked  transactions  for  the  time  being. 

Yesterday,  though  American  was  only  in  small  demand  at 
Liverpool,  prices  in  the  morning  were  raised  6  points,  middling 
being  quoted  at  6.68d.  and  M.F.  at  6  92d.  Business,  however, 
kept  quiet  all  the  day.  Egyptians,  on  the  other  hand,  were  in  fair 
request  at  firm  rates,  6  7-i6d.  being  asked  for  fair  and  75^d.  for 
F.G.  fair,  while  Brazilian  were  raised  6  points  to  6.78d.    Ameri- 


can futures  were  also  quiet,  with  Jime  at  6.43d. ;  June-July  6.35d. ; 

July-Aug.   6.29d. ;    Aug.-Sept.    6.07d. ;    Sept. -Oct.    5.56d. ;    Oct.- 
Nov.   5.32d. ;   Nov.-Dec.  5.25d.;  Dec-Jan.  5.23a.;  and  Jan.-Feb. 

S.22d. 

Coal. — "  It  is  an  ill  wind  that  blows  nobody  good,"  and  the 
South  Wales  coalmasters  are  reaping  a  fine  harvest  out  of  the  war 
in  the  Far  East.  During  this  week  several  large  shipments  were 
made  to  Cronstadt  and  prices  of  best  steam  were  therefore  firm 
at  15s.  gd.  to  i6s.  3d.,  best  seconds  being  quoted  at  15s.  to  15s.  3d. 
Small  steam  also  advanced  steadily  in  the  early  part  of  the  week, 
the  mid-week  quotation  being  7s.  6d.,  while  semi-bituminous 
hardened  on  a  rumour  that  supphes  were  getting  short.  North 
of  England  trade  has  livened  up  a  bit  since  the  hohdays,  and 
though  prices  were  not  actually  higher,  they  were  Stiffer  all  the 
week,  particularly  for  steam  and  gas  coal.  Still  many  of  the 
collieries  continue  to  work  short  time,  and  a  considerable  number 
of  miners  were  discharged  during  the  week  owing  to  the  depressed 
state  of  business.  Ahhough  the  warm  weather  has  reduced  the 
consumption  of  South  Yorkshire  coal,  quotations  even  for  house 
hold  fuel  show  no  material  change,  while  steam  coal  was  stronger 
than  it  had  been  notwithstanding  the  fact  that  the  shipping  con- 
tracts are  still  in  suspense. 

Copper. — Though  but  httle  business  was  done  in  this  metal  dur- 
ing the  week,  the  tone  of  the  market  was  steady,  and  the  varia- 
tions in  prices  small.  Last  night  cash  and  three  months  closed 
at  ;^56,  the  market  being  still  quiet. 

Tin. — ^A  slack  demand,  the  absence  of  American  orders  and  the 
renewal  of  Eastern  selling  weakened  the  market  here  and  prices 
at  the  beginning  of  the  week  eased  off  considerably.  Later  a 
good  demand  for  near  dates  hardened  cash  quotations  for  a  time, 
but  there  was  no  real  strength  in  the  market,  and  the  improve- 
ment did  not  last  long,  the  closing  prices  last  night  being  cash 
£,\ii  2s.  6d.  and  three  months  at  {^\io  7s.  6d. 

Iron  and  Steel. — There  was  a  distinctly  quieter  feeling  in  the 
Scotch  iron  trade  this  week  and  though  manufacturers  on  the 
whole  are  well  supplied  with  orders  the  outlook  generally  is  by  no 
means  promising.  Cleveland  warrants  changed  hands  at  43s.  3d. 
to  42s.  loj^d.  cash  and  delivery  in  nine  days  or  42s.  iid.  to 
43s.  gd.  in  one  month,  but  in  Scotch  and  Cumberland  hematite  no 
actual  business  done,  the  quotations  of  52s.  and  53s.  7;^d.  respec- 
tively being  only  nominal.  Neither  is  there  any  important  change 
to  report  in  the  finished  iron  and  steel  trades.  It  is  true  most 
of  the  works  are  fairly  well  employed  and  their  output  considerable, 
but  as  the  capacity  of  the  various  shops  is  fixed  by  busy  times  and 
not  by  slack,  business  is  actually  dull.  In  the  north  of  England 
the  depression  in  the  iron  and  steel  industries  was  even  more 
marked  this  week  than  it  was  last  and  the  chances  of  immediate 
improvement  appear  to  be  very  remote.  No  one  expects  busi- 
ness, particularly  in  the  pig-iron  trade,  to  be  brisk  at  this  time  of 
the  year  but  the  present  dulness  is  exceptional.  Still  prices  are 
thought  to  have  about  reached  their  lowest  level — they  have  been 
falling  steadily  since  April  13 — though  consumers  evidently  do 
not  expect  a  rise  until  the  autumn  as  they  are  absolutely  indifferent 
about  buying.  At  Barrow  also  the  demand  for  pig-iron  is  very 
much  quieter  and  makers  have  every  reason  to  fear  that  market 
is  about  to  become  still  weaker.  The  output  is  still  restricted, 
only  26  furnaces  being  in  blast,  but  even  so  stocks  continue  to 
increase  and  some  of  these  will  shortly  have  to  be  put  oiit  of  blast, 
making  the  outlook  for  the  winter  gloomier  than  last,  bad  though 
it  was. 

Tea. — From  a  notice  issued  by  the  Indian  Tea  Association  it 
seems  that  the  1903  Indian  crop  is  now  almost  sold  only  some 
60,000  chests  remaining  which  are  to  be  brought  to  auction  before 
the  end  of  the  present  month.  This  week  the  demand  for  Indian 
continued  to  centre  on  teas  for  price,  though  even  these  were  not 
quite  so  firm  as  they  were  a  few  weeks  back,  while  anything  above 
7d.  was  diflScult  to  dispose  of  and  the  market  for  such  teas  must  be 
quoted  decidedly  easier.  The  number  of  packages  offered  was 
29,668  of  which  25,468  were  sold  at  an  average  price  of  7.i9d. 
compared  with  7.29d.  on  23,380  packages  last  year.  A  few  new 
season's  teas  were  among  those  offered  but  did  not  attract  much 
attention  and  the  prices  obtained  were  only  about  the  same  as  for 
old  season's.  Early  musters  are,  Messrs.  Gow,  Wilson  and  Stan- 
ton state,  so  far  rather  disappointing  in  quality  and  weak  m  cup. 
The  auction  for  Ceylon  was  again  heavy  though  not  quite  equal 
to  last  week's,  28,349  packages  being  offered.  Up  to  6>4d.  there 
was  a  fairly  strong  market  for  leaf  kinds  but  over  this  figure  bidding 
was  weaker  for  all  descriptions  and  the  market  inclined  to  be 
cheaper,  medium  and  better  teas  sometimes  showing  a  drop  of 
fully  ^d.  per  lb.,  the  average  price  for  the  week  being  7.43d. 
against  7.66d.  in  1903.  Nor  is  the  quality  so  good  as  it  was  a 
few  weeks  ago.  Of  Java  the  selction  was  a  fairly  representative  one 
and  contained  some  very  good  teas.  Last  week's  rates,  however, 
were  barely  maintained  as  there  was  less  briskness  in  the  demand.       J|H 

Sugar. — Quieter  reports  from  America  and  an  almost  completp  f  I 
absence  of  buying  by  refiners  and  dealers  in  the  United  Kingdom  * 
were,  we  learn  from  Mr.  Czarnikow's  circular,  the  cause  of 
moderate  downward  fluctuations  though  the  tone  altogether  was 
decidedly  less  depressed.  For  holders  and  operators  seem  now  to 
have  come  to  the  conclusion  that  on  the  basis  of  gs.  33^ d.  October- 
December  there  is  not  much  risk  and  even  August  deliveries,  now 
quoted  at  a  slight  discount,  inspire  less  uneasiness  in  spite  of  the 
(act  that  without  the  States,  where  the  real  key  to  the  position  lies, 
the  discount  would  be  much  larger.  The  comparatively  large  de- 
liveries of  March-April  due  probably  to  the  increased  duty  pay- 
ments before  the  Budget  somewhat  explain  the  present  fall  in 
prices  since  part  of  this  sugar  may  still  be  on  hand.  Anyhow  the 
Board  of  Trade  figures  show  that  the  bonded  stocks  of  English 
refined  were  up  12,000  tons  in   May  and  this  has  to   be  deducted 
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when  calculating  coniumption.  Augnat  paper  dunng  the  week  fell 
from  9s.  5d.  to  95.  3d.  and  October-December  from  9s.  i%d.  to 
9s.  3j4d.,  while  granulated  remained  almost  at  iis.  iJ4d. ;  in  fact 
several  of  the  large  Continental  refineries  it  is  said  are  on  the  point 
of  closing  for  want  of  raw  sugar.  France  and  Belgium  still  remain 
above  exporting  parity  although  they  hold  more  than  one-third  of 
the  European  stocks,  and  supplies  of  white  sugar  during  the 
coming  months  do  not  promise  to  be  excessive.  Transactions  either 
in  grocery  or  refining  cane  were  almost  nil,  but  as  arrivals  likewise 
were  insignificant  previous  values  were  m.tintained.  The  Ameri- 
can market  put  quotations  down  from  3  15-16  to  3%  cents,  equal  to 
los.  oj^d.  c.i.f.  96  per  cent,  or  about  9s.  f.o.b.  88  per  cent., 
though  even  at  this  figure  there  was  little  sugar  offering.  Arrivals 
at  the  three  ports  amounted  to  47,000  tons  and  melting  to  39,000 
tons  increasing  stocks  to  229,000  tons. 
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PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1904,  and  June  4,  1904  : — 

Revenue  and  Othek  Receipts. 


I 


m   - 

- 

Total    Receipti 
into  the  Ex- 
chequer (rom 

April  I,   igo4,  to 

June  4.  u»4. 

Total   Receipts 

into  the  Ex- 
chequer from 

April  1,  1903,  to 
June  6,  1903. 

Balances,  A_pril  i  : 

1   1      1  1  1  1   II  II  1            1  lis 

£ 

3,463,116 
8ol,7a6 

£ 

5.887.S»4 
749.603 

Bank  of  Ireland 

Revenue. 

4,a63,84a 

6,637,l»7 

Customs 

6.670,000 
4,809,000 
3,076,000 
1,337,000 

450.000 
3,919,000 
1,650,00c 

590,000 
80,000 

319 
323.744 

6,507,000 

Estate,  &c.,  Duties  

5,114,000 
3,6a8,ooo 

Stamps  

Land  Tax  and  House  Doty  ... 

Property  and  Income  Tax 

PostOfBce 

480,000 
6,056,000 

Telegraph  Service , 

Crov/n  Lands  

80,000 

«99 

39«."94 

Receipts    from     Suez     Canai 
Shares  and  Sundry  Loans... 
Miscellaneous     

- 

31,894,963 

a4.983.493 

Total,  including  balance 

36,158,805 

lOC.OOO 

1,600,000 
7,000,000 

3i,6»,630 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Temporary  Advances,  deficiei 
Temporary   Advances,  ways 
eluding  Treasury  Bills  ^is.o. 

I. 

icy  

»nd  means  (in- 

Total 

34.858.''o5 

31,670,630 

- 

31,894,963 

3 J. "64 
389,000 
756,000 

•4.983.493 

33.790 
389.000 
706,000 

Payments  in  relief  of  Local 

laxation 

Estate,  &c.,  Duties  

Total  

- 

1,076,164 

",>37.79«' 

Total     Revenue,     including 
Payment.*  in  relief  of  Local 
Taxation    

3»,97I.T37 

a6, 1 II, 183 

Expenditure  and  Other  Issues. 


Total  Itsuea 

out  ot  the  Kx- 

chequer  to 

meet  payments 

rrom 

April  I,  to 

June  4.  1904. 


Total  Issn<B 
out  of  the  Ex- 
chequer to 
meet  pay  men  ta 
Irom 
April  I,  to 
June  6.  1903. 


ExPENDlTtJRC. 

National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments   to  Local  Taxation 

Accounts  

Supply  Services    

Expenditura   


OTHER  ISSUES. 

Under  Telegraph  Acts,  i8q2  to  1899  

Under  Uicanda  Railway  Acts,  181;^  to  1903... 

Under  Military  Works  Acts,  1897  to  iqoi 

Under  Land  fteRistry  {New  Buildings)  Act, 

IQOO 

Under  Public  lUhldinfCs  Kxpenses  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Meana  Advances  repaid  

Balances  in  Exchequer  — 

Bank  of  Knf^land , , 

Bank  of  Ireland *.. 

Toul  

Treasury,  June  7*  1004* 


5,933,766 
343.984 

90,000 
19,373,119 


35,638,969 


40,000 

1, 600,  coo 
3,500,000 


39,888,969 


4,044.85a 

9M.9>4 


4.969,836 


34.858,80s 


£ 

6,434.995 

•50,307 

90,000 
>9.>93,^S9 


a6,o68,56l 


•65,000 

10,000 

350.«eo 

4,000 


•<.«»r,3«« 


3,9<>,490 
■,0<o,5e9 


4,9T3,OS» 


Answers  to  Correspondents. 

Crediton. — No,  we  hardly  tbiulc  to.  The  balance-ibeet  U  not  a 
strong   one. 

Sirh. — t'a'rly  good  but  not  firrt  class. 

Nameloc. — The  price  seems  Kke  going  higher.  Hold  on  a 
little.  Do  not  buy  a  at  present.  Of  the  others  e  and  i  are  both 
excellent.     Cannot  name  stocks  in  this  column, 

Anglo. — Everything  seems  to  point  to  this  company's  affairs 
going  from  bad  to  worse.  There  is  of  course  the  chance  that  a 
speculative  rally  may  cause  an  improvement  but  this  is  so  remote 
as  to   be  hardly  worth  waiting   for. 

Duns  Scotus. — The  drop  in  price  is  probably  due  to  the  general 
depression  in  all  classes  of  securities  and  as  the  company  is  somd 
enough  you  might  safely  keep  your  holding  for  the  present. 

Cymro. — Prospects  lor  this  company  seem  fair  and  there  is  a 
speculative  chance  that  it  may  do  really  well.  Hold  for  the 
present. 

Rub. — Last  year  this  company  did  splendidly  and  we  do  not 
think  there  is  any  lack  of  vigour  in  the  management.  True  the 
shares  have  fallen  but  so  have  those  of  all  high  class  companies. 
Severity  of  competition  may  curtail  profits  a  little  in  the  current 
twelve  months  but  no  material  set  back  need  be  anticipated. 
Keep  your  shares. 

A.W.  (Canada). — The  facts  given  in  the  newspaper  cutting  you 
send  refer  to  the  English  company  whereas  the  shares  this  under- 
writing syndicate  seem  so  anxious  to  sell  are  those  of  the  American 
undertaking  concerning  whose  operations  little  is  known.  We  can- 
not recommend  an  investment  in  the  shares  until  it  is  seen 
whether  the  invention  can  be  made  a  commercial  success.  At 
present  we  have  our  doubts. 

Samos. — The  business  seems  a  declining  one  and  the  shares 
appear  a  risky  purchase  at  present  price. 

C.M. — Neither  of  your  stocks  can  be  described  as  first  class  bot 
both  are  safe  enough  to  hold. 

T.P. — Both  are  about  the  worst  you  could  select  for  such  a  pur- 
pose— wide  prices  and  great  diflSculty  in  carrying  over. 

Oak  Tree. — By  no  means  a  strong  company  but  it  has  been 
doing  a  little  better  lately  and  as  you  probably  could  not  sell 
except  at  a  loss  it  is  better  to  hold  for  a  while. 

J.J.W. — Business  last'  year  was  bad  and  we  see  no  immediate 
signs  of  recovery.  Should  the  shipping  ring  be  broken  up  by 
the  action  of  the  Colonial  Office  this  company's  position  would  be 
seriously  assailed.     Better  leave  the  shares  alone. 

A.J. — You  would  only  run  an  ordinary  speculative  risk  by  buy- 
ing, say,  another  fifty.  They  are  good  to  hold  on  prospects,  bat 
you  should  not  regard  Westralian  mining  shares  as  sound  invest* 
ments. 

Javal. — You  misunderstand.  We  only  referred  to  a  market 
rumour,  and  our  opinion  of  the  share  is  unchanged.  It  is 
still  too  much  of  a  gamble  to  advise  vou  to  rebuv. 

Banghurst. — As  you  present  it  the  action  looks  illegal,  for  taxes 
cannot  be  paid  twice  on  the  same  profits.  Are  you  certain  no 
claim  is  made  by  the  Crown  under  Schedule  D?  This  would  alter 
matters  considerably. 

Loma. — Nothing  to  be  said  in  its  faTonr.     See  our  note  on  the 
company  and  the  scheme. 
Nemo. — They  are  good  to  hold. 

F.B. — It  looks  unwise  to  sell  now  although  we  fear  the  pro- 
spects are  not  at  present  good.  But  there  will  probably  be  an 
assessment  of  the  lower  securities  which  should  ullinvitrly  favour 
the  bonds  you  hold  and  the  property  has  great  possibilities. 

CD.  (i)  These  may  be  kept.  The  company  has  a  good  busy- 
ness, and  the  preference  dividend  should  be  quite  safe,  (al  TUt 
is  also  a  fairly  good  investment,  more  so  perhaps  than  No.  i,  and 
nothing  would  be  gained  by  selling.  (3)  A  more  speculative  thing 
but  on  the  whole  rather  well  m.inagfd.  You  snould  hold  on 
although  there  is  not  much  chance  of  recovrrv  to  the  price  vou  paid. 
(4)  The  immediate  prospects  of  this  undertaking  are  not  at  all 
encouraging,  and  it  would  not  be  surprising  if  the  dividend  was  ao< 
maint.iined  in  the  current  half-year.  Th.it,  however,  nuv  already 
be  discounted  in  the  price,  and  your  loss  is  so  severe  that  we 
hesitate  to  tell  you  to  cut  it.  Belter  wait  awhile.  (c)  This  of 
course  is  a  higlily  speculative  stock  and  must  always  be  a  very 
risky  holding  owing  hrgelv  to  the  capital  outlays  of  the  company, 
still  immense  although  reduced.  Take  advantige  n{  the  existiw 
profit  to  reduce  your  holding  by,  say,  one-h.ilf.  (6)  This  is  a  mncn 
better  slock  giving  a  fair  yield  and  failing  an  opportunity  to  get 
out  at  n  profit  should  be  kept.  In  the  event  of  a  move  in  TOOT 
favour  realise  in  p.nrt.  (7)  On  the  whole  we  are  not  much'im* 
pressed  with  the  stocks  you  hold.  The  speculative  element  baQa 
largely  In  them  all,  but  we  can  give  no  further  advice  th.in  that 
cnnt.iined  in  the  separate  answers.  Part  exchange  into  some  other 
stocks  would  be  desirable,  but  that  you  will  see  all  your  mooey 
back  is  most  unlikely. 


)I,«70,«M 


Rand  Cen-tbai.  Electric  Works. — The  receipts  last  year  from 
the  supply  of  power  and  rent  of  plant  amounted  to  jf 70,51 3,  CMft- 
pared  with  ^^52,470,  on  which  the  gross  profit  was  ;f  JS,J47,  and 
the  net  ;f  10,584  after  deducting  j£i7,963  for  depreriaiion,  accord- 
ingly the  previous  ye.ir's  deficit  is  rediKe<l  to  ;£ii.<k4S.  The 
directors  regretfully  report  that  they  have  been  unsuccessful  ia 
their  efforts  to  obtain  from  the  Government  a  refund  of  the  sua 
ot  i^'Tio  »s  a  claim  against  them,  so  it  has  been  charged  M 
reserve  account.  They  have  also  cogitated  apon  the  questioa  ef 
extending  the  works  and  have  decided  to  incsease  the  capacity  of 
the  plant  by  1,000  K.W.  The  company  has  plenty  of  cash,  wkk 
no  liabilities  to  speak  of. 
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XLhc  investors'  IReview, 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.       (Reduced  from  3^  per  cent, 
on  April  21.) 

Norfolk  House,  Friday  Evening. 

In  some  ways  this  has  been  a  busy  week  in  the  Money 
Market  and  the  wonder  is  that  the  price  of  short 
credits  has  not  been  more  disturbed.  First  of  all  the 
market  had  to  pay  off  about  ;^'i,5oo,ooo  of  the  ad- 
vances it  had  obtained  at  the  Bank  of  England.  Then 
it  met  a  call  of  ;£^75o,ooo  on  London  County  stock 
and  one  of  ;^i, 250,000  on  new  Irish  Land  stock,  or 
such  portions  of  both  as  were  left  after  allowing  for 
the  amounts  paid  up  in  full.  All  these  and  other  pay- 
ments were  met  without  any  renewal  of  borrowing  at 
the  Bank  and  call  loans  were  never  driven  above  2^  per 
cent,  until  to-day.  Seven  day  money  was  obtainable 
from  the  banks  at  2  per  cent,  and  the  market  was  able 
to  tender  freely  for  the  new  issue  of  Local  Loans  stock 
out  of  its  own  resources. 

Where  all  this  banking  credit  came  from  we  do  not 
know  but  the  apparent  abundance  must  partly  arise 
from  the  extraordinary  stagnation  of  general  business. 
Banks  are  more  and  more  finding  their  profit  in 
speculative  finance  and  less  in  legitimate  commerce. 
The  fact  is  patent  and  by  no  means  pleasant.  This 
morning  the  market  had  a  significant  reminder  of  the 
thinness  of  the  ice  upon  which  it  rears  its  airy  fabrics. 
Stock  Exchange  settlement  payments,  and  particularly 
the  necessities  of  the  Consol  market,  drove  borrowers 
to  the  Bank  for  a  fair  amount  in  seven  day  loans  at  31^ 
per  cent,  and  in  the  open  market  call  money  now  and 
then  rose  to  3  and  even  3J  per  cent.  Bankers  easily 
got  2J  per  cent,  for  week  to  week  loans  and  will 
probably  get  2|  per  cent,  next  week.  It  is  extremely 
unlikely  that  the  market  can  now  escape  from  depend- 
ence upon  the  Bank  throughout  the  remainder  of  the 
present  month,  what  with  calls  to  pay,  and  new  issues 
to  be  financed.  Every  farthing  of  its  resources  is 
employed. 

Discount  rates  have  been  almost  at  dead  level  through- 
out the  week,  one  party  struggling  to  work  the  rate 
for  three  months'  remitted  bills  down  below  2  per  cent, 
and  the  other  doing  its  best  to  keep  that  figure  as  the 
minimum.  Eastern  bills  were  most  days  disposed  of  at 
1-16  under  2  per  cent.,  and  banks  bought  bills  sparingly 
from  the  brokers  at  if  per  cent.  Some  mornings  the 
market  was  hard  at  2  per  cent,  and  an  effort  made  to 
call  it  2  1-16  per  cent.,  and  on  other  mornings  quotations 
were  weak  with  somebody  bragging  about  having  sold 
at  I  J.  The  market  stiffened  on  Thursday,  for  instance, 
when  the  Bank  return  came  out  because  it  showed  such 
a  large  diminution  in  other  deposits,  and  to-day  grew 
harder  still  on  the  above  mentioned  rise  in  short  money 
rates.  It  is  unpleasant  for  bill  brokers  to  have  to  con- 
template paying  from  2^  to  3^  per  cent,  for  accommo- 
dation in  order  to  carry  bills  which  they  may  have 
bought  at  less  than  2  per  cent.  The  small  credit 
jobbers  in  bills  are  the  men  who  cut  the  market,  people 
who  as  a  rule  should  only  be  "  running  brokers," — mere 
go-betweens — but  who  are  tempted  by  low  rates  for 
short  credits  to  speculate  on  their  own  account.  These 
are  the  first  to  suffer  whenever  loan  rates  go  against 
them,  and  the  pinch  is  likely  to  be  pretty  sharp  all 
round  for  the  rest  of  the  month  for  the  market  is  hardly 
likely  to  be  again  out  of  the  Bank's  debt  between  now 
and  dividend  day.  Discount  was  hard  this  morning  at 
2^  per  cent,  and  the  keenest  traders  were  unable  to 
dispose  of  their  remitted  bills  below  that  figure.  It 
is  an  insufficient  rate  in  the  circumstances. 

Considerable  speculation  was  indulged  in  as 
to  the  cause  of  the  reduction  of  ;^2,863,ooo 
in  the  Other  Securities  of  the  Bank,  and  the 
most  plausible  explanation  was  that  some  of 
the  recent  Municipal  issues  have  enabled  the  corpora- 
tions concerned  to  pay  off  their  advances.  There  may 
be  something  in  this,  but  as  a  matter  of  fact  the  market 


itself  had  borrowed  in  all  more  than  ;^2, 000,000  within 
the  past  fortnight,  and  it  is  consequently  now  very  poor 
with  Other  Deposits  down  to  little  more  than 
£39>°°°>°°°-  Hence  every  little  increase  or  unex- 
pected expansion  in  the  demands  for  floating  credits 
must  drive  borrowers  to  the  Bank.  Towards  the  end 
of  the  month  the  market's  helplessness  is  sure  thus 
to  be  conspicuously  illustrated.  But  the  Bank  is  ex- 
pected to  get  all  the  gold — about  ;^5oo,ooo — due  in  on 
Monday. 

SILVER. 

A  reduction  in  Indian  prices  caused  the  market  for 
bars  to  slip  back  a  trifle  in  the  end  of  last  week,  but 
there  was  no  pronounced  weakness  and  when  an  urgent 
demand  sprang  up  for  the  metal  on  Shanghai  account 
quotations  were  immediately  lifted  to  25fd.  per  oz.  for 
both  spot  and  future  delivery.  The  improvement 
seemed  to  be  a  little  overdone  and  had  the  momentary 
effect  of  checking  buyers,  but  supplies  were  so  small 
that  a  relapse  of  |d.  was  followed  by  a  steady  recovery 
and  to-night  prices  closed  at  the  top  figure  although 
somewhat  dull.  Applications  for  the  Rs.  50,00,000 
India  Council  drafts  on  Wednesday  reached  a  total  of 
Rs. 2, 80, 40,000  in  bills  and  Rs. 94, 50, 000  in  telegraphic 
transfers.  The  amount  allotted  in  bills  was 
Rs. 38, 94, 000  and  in  transfers  Rs.  1 1 ,06,000,  tenders  for 
which  at  is.  3  3i-32d.  and  is.  4d.  per  rupee  respectively 
received  about  12  per  cent. 

For  the  ;£'3,oc)o,ooo  oof  Local  Loans  stock  offered  for  tender  on 
Thursday  applications  amounted  to  the  substantial  amount  of 
;^9,5oi,5oo,  at  prices  ranging  from  the  minimum  of  97  to  par. 
Those  who  put  in  at  ;^98  4s.  will  receive  about  29  per  cent.,  and 
for  the  whole  loan  the  Government  gets  the  excellent  average  price 
of  ;^98  6s.  id.  The  syndicate  always  formed  in  connection  with 
ithese  important  issues  by  tender  asked  for  ;^i,ooo,ooo  at  jQgS  2S. 
and  therefore  got  nothing. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.   32,  for   the 
Week  ending  on  Wednesday,  June  8,  1904. 


ISSUE    DEPARTMENT. 

Notes  Issued            

49,785,765 

Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

£ 
...     1 1,015, too 
"      7.434.900 
••    31,335,765 

;£49,78s,76s 

■  ;(;49.785,765 

BANKING   Di 

PARTMENT. 

Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer.  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 

£ 
14.553.000 
3,132,626 

7.584.28a 

39.178.735 

114,08a 

Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 

J.  G.  NAIKNE,  Chi 

£ 

..    16,687,806 

•  •    24,374,720 

..    21,453,890 

2,046,309 

Dated  June  g,  1904. 

^£64,562,725 

£64,562,725 

Bf  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 

June  I, 

June  8, 

Increase. 

Decrease. 

June  10. 

1904. 

1904. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.159,370 

Rest         

3,128,290 

3,132,626 

4,336 

7,325,4=8 

Pub.  Deposit    ... 

8,401,211 

7,584,282 

— 

816,929 

40,890,446 

Other     do. 

40,241.442 

39,»78,735 

— 

1,062,707 

"5,305 

7  Day  Bills 

107,333 

114,082 

6,749 

— 

Assets. 

Decrease. 

Increase. 

14,973,219 

Gov.  Securities... 

16,603,406 

16,687,806 

— 

84,400 

25,422,185 

Other      do. 

a7,»38,039 

24.374.7ao 

2,863,319 

— 

25,648,175 

Total  Reserve  ... 

22,589,831 
£ 

23.500,199 

£ 

— 

910,368 

2,874.404 

2,874,404 

Increase. 

Decrease. 

£ 

£ 

£ 

28,934,660 

Note  Circulation 

28,707,570 

28,331,875 

375,69s 

36,407,835 

Coin  and  Bullion 

32,847,401 

33,382,074 

534,673 

S3    P-C- 

Proportion 

46i  p.c. 

50J  p.c. 

3l  P-C- 

— 

3j      „ 

Bank  Rate 

3       „ 

3       ,, 

i 

41 


Foreien  Bullion  movement  for  week,  ;^i65,ooo  in. 


II 


II,  1904. 


(the  investors  iReview. 
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The  following  bullion  movemenU  on  ioreign  account  have  taken 
jplace  at  the  Bank  of  England  since  our  last  issue. 


AaaivALa. 


WlTHOaAWALS. 


Saturday,  Auatralis 
Monday,  Bars 
Tuesday.  Bara  ... 
Wednesday,  Bars 
Thursday,  Bars 
J'riday,  Bars     ... 
„        Paris    ... 

total    ... 


£, 

9,000 
35,ooo 
68,000 
53.000 
35,000 
93,000 

6,000 


.  iM,a 


Thursday,  Gibraltar 
Total  Influx 


Totsl  ... 


15,000 

373,000 


;£sU,0OO 


PUBLIC  INCOME   AND    EXPENDITURE. 

(For  week  ended  June  4.) 


RiVINUC. 


ExpxMDiTuas. 


Customs       

Excise 

Estate,  &c..  Duties 

Stamps  

Land  Tax  and  House  Duty 
Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid ... 

Uganda  Railway    

Telegraph  Act 

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Deficiency     

Suez  Canal  Drawn  Shares 
Issue  of  Kxchequer  Bonds 
Transvaal      and     Orange 
River    Colony.      Repay- 
ment of  Temporary  Ad- 
vance   

fiecrease     in     Exchequer 
balances     


7* 

031,000 
143,000 
337,000 
I  a  1,000 
30,000 
138,000 


7,149 


1,010,18 
.^gt  39^.337 


National  Debt  Services  ...         — 
Other  Consolidated  Fund 

Charges      '9i337 

'Payments  to   Local  Taxa- 
tion           — 

Supply  Services    fl,477,ooo 

Hullion  Advances — 

Kxchequer  Bonds — 

Uganda  Railway    — 

Military  Works       — 

Naval  Works  — 

Telegraph  Acts      — 

Land       Registry        (New 

Buildings) — 

Public  Buildings  Expenses 

Act — 

Public  Offices  Site  (Dub-         — 

lin)  Act       

Suez  Canal  drawn  shares 

in  reduction  of  debt     ...         — 
Deficiency  Advances    Re- 
paid           — 

Ways  and  Means  Advances 

repaid         — 

Increase     in      Exchequer 
balances — 


jCa.39g.337 


Exclusive  of  ^55.000  last  week  paid  over   in  aid  ol  local  expenditure, 
making  the  total  of  such  payments  to  date  jf  1,076.164. 


19^.3 

iitiK 


TREASURY  BILLS  OUTSTANDINQ. 

^■L           Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

B^ 

1904. 

^H              a.41 3.000 

13  months 

.  une  84 

.  uiy   3 

336 

^^K               1,500,000 

la  months 

333 

^H               3,000,000 

6  months 

Aug.  37 

360 

^^H             a.?3o.ooo 

6  months 

Sep.  38 

3  19  II 

^^B'           1 3, 000,000 

6  months 

Oct.    5 

3    18     5 

^^B            ""a-ooo-ooo 

6  months 

Oct.  15 

3    14    10 

^H»              a,ooo,ooo 

13  months 

Nov.  14 

1905. 

3  13    0 

^^K               l.ooo.ono 

13  months 

an.     3 
l-eb.  13 

3     5     4 

^^H               3,000,000 

13  months 

3     3     8 

^■B               i.<oo.ooo 

13  months 

360 

^K             "1,500,000 

g  months 

Feb.  38 

39a 

3,000,000 

13  months 

Mar.  17 

336 

1,000,000 

13  months 

May  a8 

a  11  XI 

95.633,000 

*  Issued  under  special  account  and  redeemable    during  the    financial 

year  1904-5. 
t  j6>iOoo,ooo  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1904. 

1903. 

Incrmus. 

Decresse. 

January 
I'ebruary     ... 

803,068,000 

793.406.000 

9,663,000 

_ 

811,478,000 

813,894,000 

— 

1,416,000 

Week  ending 

Mar.    3 

"35.775,000 

353,768,000 

— 

■^.993.000 

9 

165,576,000 

164,357,000 

1,319,000 

— 

„      16 

195,160,000 

307,564,000 

— 

13,384,000 

..      "3 

173,016,000 

165,110,000 

7,906,000 

— 

^..     30 

317,019,000 

338,301,000 

— 

91,383,000 

Apr.    6 

166,693,000 

ao4,435.ooo 

— 

37.749,000 

..      >3 

209,333,000 

138,774,000 

73.45»  000 

— 

1.     >o 

331,780,000 

304,195,000 

17,585,000 

— 

•  ..     •« 

164,177,000 

163.393.000 
038,805,000 

785,000 

— 

Hay     4 

346,483,000 

7,678,000 

— 

.1       !■ 

194,636,000 

313,339,000 

— 

18,613,000 

„      >8 

a30,77»,ooo 

314,588,000 

16,184,000 

— 

."     '* 

153.970.000 

'59.»54.ooo 

— 

5,984,000 

June    I 

•47.a97iOoo 

309,039,000 

38,358,000 

— 

..       8 

189,483,000 

■77.090,000 

■3,393,000 

""• 

4,618.636,000 

4.547.111.000 

71,515,000 

- 

BANK  OP   PRANCE   (25  tranct  to  tke   <). 


June  9,  1904. 

June  a,  1904. 

Msy  96,1904. 

Jan*  II,  1903. 

Gold  in  hand         

£. 

I"«,337.36o 
45.953.800 

110,813,840 

109,408,980 

99,899,160 

Silver  in  hand      

45,048,380 

45,017.190 

44,901,060 
94,403,8(0 

Bills  discounted 

95,666,560 

30,361,880 

98,517.360 

Advances     

90,938,300 

90,689,480 

90,497,190 

i8,a<«,«8o 

Note  circulation 

■  67,363.790 

■69.589.5»o 

i66,6«9,l90 

171,377,040 

Public  deposits     

10,180,040 

9,965,880 

9,971,640 

5.39».J90 
l6,979,i«o 

Private  deposits 

33,990,960 

33,085.160 

33,040,590 

POREION  RATES  OF  EXCHANaE  ON  LONDON. 


Plsca. 


i 


Last 
waak's 


Placa. 


LaM 

iMak'i 


Paris 

Urossela  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna  

St.  feiersburr 

New  York   

Lisbon  

Msdrid 


chqs. 
chqs. 

sight 
chqs. 
3mths 
chqs. 
short 
sight 
3mtha 
6odys 
sight 
sifbt 

90'30 

90-40i 

90'40 

»3'94| 

St 

•Saol 
9590 

l9'IO^ 

9041 

W3O 

90-40* 
90-40 

»3'»3 
94.00. 

49** 

J4-»« 

Antweip 

Italy  

Constantinople 
B.Ayresgd  pra. 
Rio  da  Janeiro 

Valparaiso  

CalcatU  ......... 

Bombay    

HongKoDg 

Shanghai 

Singapore    

YokooaiiM  


•bort 

sight 
301  ths 

9odys 

T.  T. 

T.T. 

T.T. 
4inths 
4mtha 


ss-it 

95*96 

110*19 
197*971 

I9|0. 

I6||d. 

1/4 

m\\ 
1/9A 

«/6 
i/>oi 
a/o* 


ss-si* 

1W17 


i/«i 


BANK  AND 

DISCOUNT   RATES  ABROAD 

Bank 
Rata. 

AlUnd. 

OpanMarkat. 

liai'— 

Paris         

i 

Mayas,  1900 

*^ 

4 

Berlin       

* 

lune  8,  1903 

•t 

Hamburg            

4 

June  8,  1903 

4 

1 

Jb  rankion           

4 

Junes,  1903 

>| 

3 

Amsterdam        

3l 

March  17,  1903 

i 

s 

Brussels 

3 

December  38, 1903 

>i 

a 

Vienna     

3i 

t-ebruary  3,  1909 

3 

3 

: 

Rome       

5 

Auguat  37,  189s 
February, 1904 

4 

3 

St.  Peteraburf 

S 

7| 

7 

Madrid     

4 

August  31,  1901 

4 

3 

Lisbon      

5 

January  11,  1899 

S 

S 

Stockholm          

4 

January,  1909 

4 

4 

Copenhagen      

Calcutta 

4 
4 

May  15. 1903 
May  19, 1904 

4 

4 

Bombay 

4 

May  19, 1904 

-- 

— 

New  York  call  money 

—It 

"* 

^ 

BANK  OP  SPAIN  (ZS  pcseU*  U  the  i). 

June  4. 1904. 

Msy  a,  1904. 

May  SI,  i«o«. 

Janet.  i«o3 

£ 

£ 

£ 

£ 

Gold 

Silver           

'4,740,434 
90,941,884 

14,797  .«89 
90,941,141 

■4,T>6,>6s 
90,057,967 

lijfis; 

Koreifn  Bills       

l,7ll,8«9 

«.«89,»33 

l.66«,969 

<,*09,99S 

Discount  and  Short  Bills 

38,593.379 

38,504,474 

38,5  ■i.M 

4»,9S",«eT 

Treasury  Account 

31,970,195 

91,985.488 

»".9S9.45« 

99,tao,97S 

Notes  in  circulation 

64.394.419 

64,316,010 

64.494.696 
97.397,488 

65.39S.SS* 

Current  Account  deposits 

96,371,955 

'7,398,830 

•5.>S7,S9< 

Dividends  Interests 

3,330,080 

9,310,44a 

9.917,709 

9.174.5*9 

Government  Securities... 

4.896.505 

3,433.9«o 

3,«5«,'3» 

5.6lt,7«l 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4i.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Jone  4, 1904. 


£ 
45,394.000 
15,967,400 

907,390,000  I 
7,456,400  ' 

919.760,000 


May  9(,  1904. 


£ 

44,656,000 

16,931,000 

908,100,000 

7,400,400 

3i9.Boo.ooo 


May  91, 1904. 


£ 

4a,ooo,ooo 
15,698,600 

311,330,000 
7,996,000 

330. 1 30.000 


Jona  6, 1903. 


£ 
31,346,000 
14.340,400 

i83,o«8,o«o 
•,tao.4ao 

i79.7»6,aeo 


Legal  reserve  is  ^5  per  cent,  ot  net  deposits  ;  but  this  reserve   (specia  1 
legaltendera)  exceeds  this  sum  by  ^6,351,400  againat  an  cxcasa  last  waokal 
;£5.937.ooo. 


BANK  OP  RUSSIA  (10  roabic*  U  tk«  i). 

Msy>6/a9 

May  «/ai. 

May  1/14. 

M«T  •«/•». 

1904. 

1904. 

»»»4. 

»90». 

£ 

£ 

£ 

£ 

Gold 

81.955,963 

80.844,197 

•0.341,561 

75.055,14* 

Silver  and  subsidiary  coin 

8.058,374 

8,113,049 

8,978.518 

•.•03.415 

Advancea  and  billa  dis- 

counted     

4"i709,$47 

49,918,939 

49.331. »«• 

3».«a«.74I 

Securities    belonging   to 

the  Bank 

4,137.950 

4,001,881 

4.077,6*9 

4.7*>.6,* 

Notes  in  circulation 

65,604,506 

6s.3»«,54J 

*4,»77.*66 

57.73*.573 

Deposits     and      current 

account    

Treasury  account 

47,a>9.73» 
S4,9>T,743 

46,779.046 
a6,s7».»'>4 

46,005.097 
97.637.4*4 

S^!»X 

IMPERIAL  BANK  OP  OERMANY  (M  aarka  ta  tke  i). 


Jane  7. 1904.  May  3'.  ■•04.  May  si,  1904.  Jane  6, 190*. 


Cash  in  hand 
Billa  diacounted   ... 
Advances  on  stocks 
Note  circulstion  ... 
Public  deposits     ... 


£ 

47.949.350 

3»joo.700 

3,981,000 

59. 401.000 

95.a87.450 


£ 
4t,996,9ee 

41,139,000 

1.491.  lOO 

6o,4i.*»o 

97.470.730 


s,737,SSO 
SI.»7^*oo 


£ 

46,49M*» 

«*!♦».•» 
a,Hl.saB 

57.MSJSB 
3o.««TJ»» 


Proportion  between  bullion  and  circulation  94I  per  cent.,  against  9a  per 
cent,  a  week  ago. 


BANK  OP  ITALY  (2S  lira  ta  tba  i). 

«««4- 

May  10, 
••04- 

April  ,0. 

««<»4. 

Mayja. 

Reserve          ...       ...        ..-       ... 

State  notes  and  amall  change    „. 

Discount  and  loans 

Public  atock  and  State  loans     ... 

Credits 

Note  circulation 

Current  account       ...        »,        ». 

DeposiU         

aS.«*ojso 

t,o8],a*o 

10,1)4,1*0 
•.jS,*CO 

S,ia*.4«e 
tl,^34.5*o 

3*.«*a«eft> 

s*,s*<^S(e 

3.3*S«Be 

33.l3a^ 

7.34Sjae 

7i8 


Zhc  5nvestor8'  IReview. 


June  ii,  1904. 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns   to  the    £). 


June  7, 1904.  May  31,  1904.  May  21, 1904.  June  6,  1003 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


46.987,458 
12,993,958 
2,500,000 
1,645,458 
65.817.833 
10,976,041 


13,011,041 

2,500,000 

1,658,791 

67,447.541 

11,551,000 


47,209,208 
12,975.458 
2,500,000 
1,637,708 
65,739,625 
9.784,250 


45.743,375 
13,124,500 

2,500,000 

1,604,750 

63,151,041 

8.626,791 


NATIONAL  BANK   OP   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


June  2,  1904. 


4,727,560 
21,750.960 
95.087,360 

3,297,960 


May  26, 1904. 


£ 

4.495.320 
21,504,800 
25,230,440 

2,614,600 


May  19, 1004. 


4,629,920 
31.364.560 
25,218,520 

2,637,800 


June  4. 1903- 


£ 

4,703,880 
22,134.520 
24,454.360 

3,996,400 


BANK 

OF 

JAPAN       (10 

Yen   to   the 

£.). 

April,  1904. 

March  1904. 

April,  1903. 

Notes  Issued          

Reserve,  Gold        

£ 

19,901,000 
8,082,000 

£ 

21,314,000 

9,212,000 

20,625,000 

10,989,000 

LONDON  COURSE   OF  EXCHANGE 

• 

Place. 

Usance. 

May  31. 

June  a. 

June  7. 

June  9. 

Amsteidam  &  Rotterdam 

short 

xa'if 
I  a  3 

12-ij 
•2-3* 

i2-2i 

12*9: 

"■3i 

Do.                    do. 

3  months 

12-4 

Antwerp  and  Brussels     ... 

3  months 

a5'35 

25'35 

25 '374 

25-37} 

Hamburg       

3  months 

so'59 

20-59 

20S9 

20-59 

Berlin  &  German  B.  Places 

3  months 

20-59 

20-59 

20-59 

20-59 

Paris 

cheques 

25-15 

25-14 

25-20 

25-21 
25-33 

Do 

3  months 

25-30 

25-30 

2532 
25-33 

Marseilles     

3  months 

«5'30 

25-31 

25-35 

Switzerland 

3  months 

25-424 

25-4' 

25-42 

25-42  : 
24-20 

Austria          

3  months 

24-19} 

24-19 

24-20 

St.  Petersburg        

3  months 

24« 

'4 

nl 

24+* 

::}t 

Moscow          

3  months 

24t* 

iidnan  Bank  Places 

3  months 

25-50 

25  45 

25'45 

25-46^ 

iiew  York      

60  days 

48J 

48fl 

f.f 

48rt 

Madrid  &  Spanish  B.  P. ... 

3  months 

34 

33)-* 

33 

Lisbon 

3  months 

42| 

42j 

42A 

Oporto            

3  months 

42} 

42A 

Copenhagen  

3  months 

18-40 

18-39 

18-39 

»8-39 

Christiana      

3  months 

18-41 

18-40 

18-40 

i8-4e 

Stockholm      

3  months 

18-41 

18-40 

18-40 

1840 

OPEN  MARKET  DISCOUNT. 

TTiirty  and  sixty  day  remitted  bills 

Three  months  ,,  

Four  months  „  

Six  months  ,,  , 

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice       

Current  rates  for  7  day  loans     

,,  for  call  loans       


Per  cent. 

2 
3 

2«— 2i 
2i— 2* 
2I 25 

28— 3 

Per  cent. 

3 
3t 


Stock  Market  Notes  and  Comments. 

Is  Stock  Exchange  business  going  to  revive?  There 
are  no  immediate  signs  of  it  but  probabilities  are  in 
favour  of  greater  activity  and  higher  prices.  It  is  all 
a  question  of  banking  credit,  and  that  is  a  most 
wonderful  thing.  As  long  as  its  surface  remains  un- 
broken by  any  formidable  breach  it  can  carry  anything, 
hide  anything.  Look  how  the  new  issues  poured  out 
upon  the  market  are  apparently  being  absorbed  and 
quoted  at  more  or  less  handsome  premiums.  There 
may  be  unreality  in  many  of  these  premiums  and  the 
public  is  assuredly  not  buying  freely,  but  what  does 
that  matter  so  long  as  the  underwriters  are  able  to 
obtain  the  necessary  banking  credits  with  which  to 
carry  the  unplaced  securities?  In  time,  given  immunity 
from  accidents,  the  stocks  will  be  absorbed,  for  many 
people  throughout  the  country  continue  to  save  money 
or  to  pile  up  credits  at  their  disposal,  and  the  pre- 
miums always  draw.  As  a  whole  the  nation  may  not 
be  richer  but  poorer.  That  does  not  matter  either. 
With  money  at  2  per  cent,  and  less  in  Lombard  Street 
all  things  are  possible. 

Just  look  how  the  New  York  Associated  Banks  have 
pulled  themselves  round.  I-ast  week  they  again  reduced 
the  total  of  their  loans  and  discounts  by  nearly  ;£'8oo,ooo 
and  the  total  of  200  odd  millions  is  nearly  ;^io, 000,000 


below  the  total  at  the  end  of  April.  On  Wall  Street 
also  bankers'  credits  continue  extremely  cheap,  and 
there  is  no  reason  at  all  why  they  should  not,  seeing 
that,  like  our  own,  they  are  based  upon  securities  of  all 
qualities  and  that  losses  no  matter  what  their  magnitude 
are  concealed.  So  far  as  the  surface  indicates  nobody 
would  appear  to  have  lost  anything  by  the  Steel  Trust 
or  the  Morgan  Shipping  combine  or  by  any  of  the 
paralysing  declines  in  the  prices  of  listed  Railroad 
stocks.  Huge  masses  of  paper  capital  may  shrivel  up 
and  almost  disappear  and  the  Money  Market  goes  on 
as  if  nothing  had  happened.  So  it  is  with  us  like- 
wise, and  meanwhile  the  fresh  supplies  of  gold  poured 
out  from  mines  all  over  the  world  afford  a  most 
effective  prop.  Therein  perhaps  lies  the  secret  of  any 
absence  of  breakdown  and  with  the  Bank  of  France 
possessed  of  about  ;^i  11,000,000  of  the  metal  against 
little  more  than  ;^ioo,ooo,ooo  a  year  back,  with  a  note 
circulation  at  the  same  time  down  quite  ;^4,ooo,ooo  to 
;^i69, 000,000,  it  is  impossible  to  doubt  the  capacity 
of  the  finance  market  to  endure  a  great  strain. 

What  then  keeps  stock  markets  everywhere  so  inert? 
Why  is  it  that  on  all  Bourses  complaints  are  rife  of  want 
of  business?  Why  should  Wall  Street  turn  over  fewer 
shares  in  a  week  than  it  used  to  do  in  a  few  hours? 
The  answer  is  that  although  unconfessed  the  gigantic 
struggle  between  Russia  and  Japan  paralyses  enterprise 
everywhere.  Who  is  going  to  enter  into  great  commit- 
ments while  this  conflict  remains  undecided?  Its  con- 
tinuance not  only  stifles  the  spirit  of  speculation  but 
threatens  the  finance  market  with  affliction.  Already 
Russia  appears  to  be  negotiating  for  another  loan.  We 
may  take  it  that  this  is  so  in  spite  of  official  or  officious 
denials,  and  if  the  war  continues  for  another  six  months 
both  combatants  must  again  appeal  to  foreign  markets 
for  money,  money  in  tens  of  millions.  The  expenditure 
of  the  Russian  Government  must  be  at  least  ;^  1,500, 000 
a  week  beyond  the  ordinary  cost  of  the  army,  and  we 
fear  that  of  the  Japanese  is  little  less.  Neither  power 
can  furnish  means  of  payment  to  this  extent  out  of  its 
own  present  resources;  therefore,  in  addition  to  all  the 
other  demands  made  upon  every  market  by  borrowers 
of  all  descriptions  there  is  the  financing  of  this  stu- 
pendous war.  French  bankers  are  said  to  have  refused 
another  advance  to  Russia,  but  they  can  be  compelled 
to  accede  to  the  demands  of  the  Tsar's  Government 
because,  should  the  worst  come  to  the  worst,  it  can 
always  throw  out  hints  of  default.  Both  powers, 
indeed,  have  the  money  markets  of  the  west  at  their 
mercy.  The  debtor  dominates  the  creditor,  and  that 
being  so  money  will  have  to  be  found  at  no  matter 
what  cost,  under  penalty  of  financial  complication  so 
serious  as  to  threaten  a  rent  of  alarming  proportion  in 
the  still  unruffled  surface  of  credit. 

This  same  war  influence  helps  to  explain  the  paralysis 
in  the  mining  markets,  especially  in  the  Kaffir  Circus, 
and  that  is  an  unfortunate  circumstance  for  those  con- 
trolling houses  whose  need  of  additional  supplies  of 
capital  is  about  as  urgent  as  that  of  the  two  empires 
at  war.  It  is  all  very  well  for  the  Chinese  coolie  to 
arrive — without  wife  or  children,  as  we  always  knew 
he  would  do — and  that  his  wages  should  be  as  much 
below  eighteenpence  a  day  as  he  can  be  forced  or 
cajoled  to  accept,  but  without  fresh  capital  he  cannot 
be  got  to  work  at  all  on  many  mines  and  some  of  the 
finance  houses  are  about  at  the  end  of  their  resources. 
Share  and  debenture  issues  must  therefore  be  made  by 
them  in  order  to  make  a  splash  at  gold  getting,  and 
there  is  very  little  chance  of  a  public  subscription  to  • 
any  issues  of  the  kind  while  the  shadow  of  war  over-«B 
hangs  all  money  markets.  ^" 

This  shadow  alone  will  therefore  continue  to  prevent 
anything  like  general  activity  in  stocks  and  shares  and 
will  neutralise  to  a  great  extent  the  influence  of  cheap 
banking  credit.  In  the  United  States,  moreover,  we 
cannot  hope  for  a  substantial  revival  of  speculative 
business  until  it  is  seen  how  the  contest  for  the  presi- 
dentship shapes  in  the  autumn.  Meanwhile  the  Rail- 
road companies  continue  to  emit  loans  and  to  lose 
revenue.  Labour  troubles  seethe  from  one  end  of  the 
Union  to  the  other  and  in  Colorado  have  broken  out  into 
something  very  like  open  war.     Beneath   the  surface 
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society  in  the  United  States  appears  to  be  in  a  state  of 
ferment  tending-  to  become  dangerous.  Consequently 
it  would  be  unwise  to  buy  even  when  the  leaders  of 
the  market  contrive  to  throw  a  glamour  of  reviving 
business  over  Wall  Street.  There  is  a  great  consump- 
tion of  capital  going  on  everywhere  and  credit  cannot 
for  ever  hide  the  fact.  It  is  all  right,  though,  at 
present  and  new  issues  are  disappearing  like  water  in 
sand.  You  would  like  to  know  what  to  buy?  Aspire 
to  something  yielding  4  to  5  per  cent,  and  you  may  do 
better  than  with  gilt-edged  things — like  the  West  Ham 
thing  for  example. 


II 


The  Week's   Stock  Markets. 

It  has  been  a  quiet  and  rather  disappointing  week 
with  practically  no  interest  displayed  by  the  public  and 
insiders  discouraged  by  the  absence  of  business.  Even 
the  investment  demand  for  high-class  stocks  has  almost 
disappeared,  thanks  in  large  measure  to  the  deluge  of 
new  issues,  and  it  is  rather  surprising  that  prices  keep 
up  as  well  as  they  do.  Just  at  the  start  there  was  a 
show. of  firmness  on  some  talk  of  an  early  cessation  of 
the  war,  but  it  did  not  last,  and  we  fear  the  hope  that 
Russia  will  back  down  and  accept  the  inevitable  is  not 
going  to  be  realised  yet.  While  it  continues  this  Far 
Eastern  conflict  must  exercise  a  paralysing  influence 
not  fully  appreciated  by  the  majority  of  people  and  until 
the  combatants  lay  down  their  arms  there  can  be  no 
g-enuine  renewal  of  business  either  for  the  Stock  Ex- 
change or  for  anyone  else.     A  story  that  Port  Arthur 
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Price 
tbi«  week. 


Consols  (2J  p.c.  Money)  ... 
Do.      Account  (July  1) 

2j  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2|) 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 
Do.     Account    (July  1) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (9J  p.c.) 

India3j  p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2 J  p.c.  Stk.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 


had  fallen  steadied  things  up  a  little  towards  the  close 
but  the  fortress  has  not  given  way  yet  and  may  hold  out 
longer  than  many  imagine.  During  the  week  dealers 
adjusted  the  fortnightly  account  and  entered  upon  one 
of  nineteen  days'  duration,  but  we  trist  no  evil  conse- 
quences will  result.  The  Stock  Exchalnge  hoped  to  get 
all  its  money  at  2 J  per  cent.,  but  the  hardening  tendency 
of  rates  enabled   bankers  to   frequently  obtain  2J  p&c 

»cent.,  despite  the  slackness  of  demand.  Everything 
was  arranged  with  the  usual  comfort.  Consols  were 
rather  firm  at  first  for  no  particular  rea.son  that  could 
be  discovered  and  the  money  price  was  lifted  to  90J, 
but  absence  of  business  inevitably  caused  a  settling 
down  and  the  close  was  heavy  with  quotations  a  good 
way  off  the  top.  Khaki  stock  and  Transvaal  Loan 
moved  in  fractions  either  way  and  Indian  issues  were 
somewhat  dull  but  Local  Loans  and  other  British  Funds 
kept  quite  steady.  One  or  two  Home  County  and  Cor- 
poration stocks  were  marked  up  but  the  largest  move- 
ment was  downward,  a  fall  of  si  in  Southampton  2J 
per  cent.  Colonial  stocks  were  better  for  choice  but 
nothing  important  happened. 

Apart  from  a  fairly  free  business  in  Japanese  issues 
the  Foreign  bond  market  was  quiet  and  very  uninterest- 
ing. This  section  of  the  Stock  Exchange  does  not 
attract  the  public  much  nowadays  and  its  tendency 
usually  depends  upon  the  mood  of  the  Continental 
bour.ses.  Happily  these  are  not  visibly  influenced  by 
the  state  of  affairs  in  the  Far  East  so  prices  keep  up 
and  last  week  improved  a  little.  Nearly  all  Continental 
stocks  finished  a  fraction  or  so  higher,  Greeks  being  an 


exception,  and  there  was  quite  a  sharp  spurt  in  Rus- 
sians towards  the  end  despite  the  stories  current  of  the 
fall  of  Port  Arthur.  Chinese  things  did  not  move  much 
but  weakened  for  choice  and  in  the  South  American 
division  the  only  thing  to  note  is  some  bear  closing  in 
L'ruguays  on  news  of  further  Government  victories  over 
the  insurgents.  Other  stocks  were  heavy  and  n^lected. 
Rumour  says  that  another  Russian  loan  is  in  contem- 
plation and  clearly  a  lot  more  money  much  be  raised 
unless  the  war  can  .soon  be  stopped.  As  usual  money 
was  very  little  wanted  in  this  market  and  there  was  the 
usual  lack  of  profitable  employment.  Russian  bonds 
once  more  commanded  a  "  back,"  those  who  control 
them  taking  care  that  stock  is  kept  scarce,  and  on 
Japanese  the  rate  never  went  above  2  per  cent.  On 
Spanish  and  Italians  it  was  i  to  2  per  cent,,  Turkish 
were  continued  at  i^  to  2J  per  cent,  and  leading  South 
Americans  at  2  to  4  per  cent.  On  Chinese  loans  no 
contango  appeared  at  all.  Making  up  prices  showed 
that  within  the  fortnight  Japanese  bonds  had  risen  from 
3  to  4^  owing  to  the  continued  victories  and  Chinese 
were  up  ^  to  i.  Spanish  rose  ij,  Servians  2,  Portu- 
guese 1^,  Turkish  ij  and  Greeks  j  to  ij.  Argentines 
were  up  J  to  i,  Brazilians  J  to  if  and  Venezuelans  ij. 
Nothing  went  back  appreciably,  and  altogether  the 
"  bulls  "  had  a  good  time. 


HirbMt « 

LOWMt 

this  Ym 

nd        Last 

Carnring 
r.     over  Price 

FOREIGN  BONDS. 

Pric« 
last  week. 

Prite 
U)isws*k. 

't 

1 

H       '03i 
54       951 

Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

103 

103 

Railway 

96 

96 

«04j 

10 

[>i      «03ll 

Do.       6  p.c.     Funding 

104 

IQ4 

99 

8 

»i       98i 

Do.       B.    A.     Water 

5  Pc 

98J 

99 

80 

7 

4         79i 

Do.      4    p.c.    Rescis- 

sion           

80 

80 

781 

7 

2|       77i 

Do.      4  p.c.  1897      ... 

77* 
77* 

^ 

78 

7 

3         77 
I        96 

Do.      4  p.c  1899 

97 

9 

Do.       Port  of  Buenos 

Ayres  5  p.c  Delw. 
Brazil  4  p.c  1889 

97 

97 

77J 

7 

2         75* 

75* 

7S* 

89i 

8. 

J8       87 

Do.   Western    of   Mioas 

Rail  5  p.c 

87 

*'. 

103 

9< 

)       101 

Do.    5  p.c  Fandioc 

IOi» 

101* 

77 

1< 

>i       76} 

Do.    4  p.c.  Ry.  Guar'tees 

1902           

7«* 

76* 

93i 

7! 

»        93 

Bulgarian    6     p.c    Bonds 

1893         

9* 

93 

84i 
86 

7i 
7« 

1    12' 

Chilian  4I  p.c  1885 
Do.     A  p.c  1886 

84 
86 

^ 

83 

75 

t    U 

Do.     4  p.c.  1895 
Do.     5    p.c  1896 

83 

83 

97 

89 

96 

96 

88} 

83 

i       85} 

Chinese  7  p.c.  1894,  Silver 

86 

86 

105 

97 

104 

Do.     6  p.c  189c,  Gold 
Do.      5  p.c  1896,  Gold 

104 

'"5. 

99i 

94 

98 

97 

^ 

9> 

83 

}       88 

Do.     4ip.c  1898,  Gold 

88 

88| 

95 

82 

i       95 

Do.      5  p.c    Imp.    Rail. 

95 

95 

2a 

17 

>9i 

Costa  Rica  A        

»>* 

30 

'7 

«3 

i     164 

Do.      B             

«7 

|7 

2o| 

14 

i      >9i 

Colombian  External 

20 

104* 

108 

lOI 

II     '04i 

Egypt  Unified  4  p.c 

104* 

103 

98 

J      .00 

Do.    31  p.c.  prcf 

Do.   4}  p.c.  Sute  Domain 

100 

100 

105 
9' 

101 

103  J 

104  xd 

104 

87 

i      89 

German  3  p.c       

Greek,  1884           

89 

89 

46 

39 

45i 

46 

46 

47i 

40 

t  S! 

Da     Monopoly  Loan    ... 

47 

47 

35! 

3<y 

Do.     4  p.c  Rentes 

3>* 

35* 

45 

40 

Do.     Funding     

45 

45, 

100} 

95 

1    100 

Hungarian  4  p.c.  1881     ... 

100 

•00* 

'03 

97 

«o3 

Italian  5  p.c          

'sixd 

103 

89 

75 

1       87 

Japan  5  p.c           

«7 

89 

7a 

1       86i 

Do.     New           

86t 

87* 

78 

63 

75 

Do.    4  p.c.  sterling 

74 

75 
103 

•03 

99 

102 
61 

Mexican  5  p.c.  1899 

103 

% 

11 

Portuguese  3  p.c  New    ... 

63 

63 

90} 

Russian  4  p.c  1889 

90 

90 

U 

67 

74 

\       73i 

Servian  4  p.c        

Spanish  4  p.c  (Sealed)    ... 

85 

a 

toi 

98 

99 

Turks  3j  p.c  Tribute      ... 

100 

100 

103I 

101 

103 

Do.    4  p.c  Defence 

103 

103 

87 

74 

83S 

Do.    4  p.c  Uni6ed 

m 

1 

33 

1? 

S» 

55i 

Uruguay  3}  p.c 

55 

80 
33 

73i 
"7 

75i 

Do.        5PC 
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Although  the  traffic  returns  of  the  Home  Railways 
were  mostly  satisfactorj-,  the  market  has  been  too  idle 
and  neglected  for  them  to  have  any  real  effect  and  prices 
after  being  jerked  up  dropped  back  again  until  changes 
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on  the  week  consist  of  mere  trifles.  The  increase  in 
the  Brighton  receipts  being-  very  much  larger  than 
expected  was  used  as  a  lever  to  hoist  all  Southern 
stocks  but  the  rise  met  with  no  response  and  even  the 
good  figures  of  the  South-Eastern  and  Chatham  failed 
to  put  any  life  into  them.  Great  Western  was  a  little 
inquired  for  and  City  and  South  London  came  into 
prominence  for  a  time  but  the  general  apathy  prevented 
the  improvement  being  held  and  about  the  only  stock  to 
receive  any  outside  support  was  Metropolitan,  which 
was  sought  after  owing  to  its  weekly  ' '  take. ' '  A  de- 
crease of  as  much  as  ;^i,2oo  had  been  looked  for  seeing 
that  the  comparison  was  against  a  return  swollen  by 
the  Whit  Monday  traffic  a  year  ago  whereas  the  state- 
ment showed  a  small  increase,  and  the  conclusion  was 
arrived  at  that  the  reduction  in  fares  is  bringing  back 
some  of  the  traffic  lost  to  the  Central  London  line. 
Welsh  Railway  stocks  have  been  in  favour  with  the 
provinces  and  mark  substantial  advances,  but  Furness 
was  heavy  on  sales  from  the  same  quarter.  Scotch 
stocks  have  been  steady  throughout  with  an  almost 
complete  absence  of  interest  in  them.  Dealings  in 
privileged  stocks  have  shrunk  considerably  of  late  but 
quotations  remain  wonderfully  firm.  As  we  remarked 
a  fortnight  ago  the  rise  during  the  orevious  account 
was  largely  the  outcome  of  speculation  and  as  it  failed 
to  bring  in  the  public  to  any  appreciable  extent  it  has 
been  followed  by  a  reaction  on  profit  taking  and  making 
up  prices  on  Wednesday  were  generally  lower.  North- 
Western  and  South-Western  ordinary  and  deferred 
were  all  i^  down,  Great  Eastern  and  North-Eastern 
declined  ij  and  Great  Central  preferred  and  Hull  and 
Barnsley  i.  South-Eastern  issues  receded  i  to  2, 
Chatham  preferences  lost  i  and  3  respectively,  and 
District  fell  2.  Furness,  which  always  moves  in  large 
figures  relapsed  6  and  Taff  Vale  dropped  i  J.  The  only 
exceptions  in  the  list  were  advances  of  ^  in  Metropolitan 
and  J  in  Great  Western.  As  the  new  account  is  a 
nineteen  day  one  contangos  appeared  to  be  rather 
heavier  and  the  average  rate  was  about  6  per  cent., 
rising  to  7  and  8  per  cent,  in  the  case  of  North-Western, 
South-Western  deferred,  Brighton  deferred,  South- 
Eastern  deferred.  Great  Eastern,  North-Eastern,  Great 
Western  and  Midland  issues. 
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HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6p.c.) 

Do.      Def.  (4J  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.)... 

Do.         Def.  (i  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (2|p.c. 

Furness  (2|  p.c.)    

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3 J  p.c.)    . . . 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (1)    

Great  Western  (5f  p.c.)  ... 

Highland  (Ii)    

Hull  and  Barnsley  (l  p.c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2f  p.c.)  

Metropolitan  District   

Midland  Pref.  (2J  p.c.) 

Do.      Def.  (2|  p.c.) 

North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c.) 

North-Eastern  (5J  p.c.)   ... 
North-Western  ( 5|  p.c.)  ... 
South-Eastern  Ord.  (2J  p.c.) 
Do.  Pref.  (5) 

Do.  Def. 

Sth.-Western  Ord.    (6  p.c.) 
Do.          Pref.  (4  p.c.) 
Do.         Def.  (2)  
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55 


affected  by  rumours  that  the  Canadian  Pacific  was  de- 
sirous of  using  the  line  as  a  connecting  link  to  secure 
an  entrance  into  New  York.  Prices  under  these  stimu- 
lants went  up  rapidly,  but  the  rise  proved  too  much  for 
the  Wall  Street  "  bulls  "  to  resist,  and  the  inevitable 
reaction  set  in.  Just  before  the  account,  however, 
business  seemed  to  expand,  and  thousands  of  shares 
were  talked  of  as  being  dealt  in  where  hundreds  had 
recently  proved  too  much  to  handle  and  quotations  once 
more  moved  upwards.  New  York  again  attempted  to 
realise  on  the  advance,  and  the  Continent  was  also  be- 
lieved to  have  joined  in  the  effort  to  secure  profits,  but 
in  spite  of  this  the  general  run  of  changes  on  the  week 
was  favourable  and  the  improvements  in  one  or  two  of 
the  special  favourites  were  fairly  substantial.  During 
the  account  which  ended  on  Monday  business  had  been 
very  slack,  and  with  the  exception  of  the  gamble  in  On- 
tarios  which  put  the  price  up  3^,  changes  in  the  fort- 
night are  of  little  importance.  Aitchison  ordinary, 
Baltimore  ordinary,  and  Milwaukee  rose  1  each,  Denver 
preference  were  i|  h'gher,  and  Reading  common  and 
second  preference  improved  ij  and  i,  while  Chicago 
Great  Western  was  2  down  and  Norfolk  and  Western 
fell  if.  Carrying  over  rates  again  ruled  round  about 
3  per  cent. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS.  I      Price  Price 

(Last  dividends  paid  are  givenj'»st  week,  this  week. 
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77* 
97I 
884 

95 
374 
'5'J 
23S 
76 

29il 

7if 

5° 
"374 
"5 

■9J 
1 24} 

64J 
9« 

254 
63i 

24I 

42 

33f 

S3HI 

23-il 

88J 

96J 

22 

74 
123I 
io3f 
109 

«54 

lOI 

III} 

97i 
43.1 
106 


66 
90S 
754 
89 
29* 
141J 

67 

22| 
58I 

344 
129J 

'034 

I5i 

ii6§ 

55i 

87 

20 

57 

20t^ 

3^ 
28 

43-ft 

81 

74 

88 

164 

34 

59 

1124 

ioo| 

io5i 

»i 

954 

97i 

8oi 

34l 
'03 


7'4 

95 

8of 

93 

3" 

M4i 

20 

70 

24i 

59i 

36 
•33 
no 

'^^ 
n8 

551 
89 

25i 

SH 
23t 
40 

32 
46} 
204 
85 
854 
94 
'6J 
34l 
594 
121 

108J 

i4i 

97 
101  j 

854 

38J 

1054 


Atchison  Shares  (4) 

Do.        Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.(l) 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.      PreSd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref.  (4 p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)... 
Do.  3rd  Pref.  (2) ... 
Do.         Deb.  (4  p.c.)  ... 


70J 

95 
80 


72* 
9Sf 
8i| 


93 

93, 

3< 

314 

•434 

"f5. 

20i 

20| 

69 

7' 

24 

24| 

S8i 

60 

35 

3b 

133 

«33 

no 

III 

i6i 

i6i 

>'74 

118 

56xd 

56 

884 

89 

22f 

25 

584 

58 

224 

24 

40 

42 

32 

3J 

46} 

48 

204 

21  , 

8s4 

854 

85i 

861 

94 

94 

><'4 

17 

34 

3.5 

59 

60 

1204 

1214 

102 

102 

109 

109 

Mi 

i4« 

97 

97 

102J 

102 

874 
39i 

85 
3»4 

1054 

105; 

The  attention  of  the  Yankee  market  was  directed 
mainly  to  Ontario  and  Reading  issues  by  talk  of  pro- 
bable dividends,  and  the  first  named  shares  were  also 


Grand  Trunk  stocks  seemed  unable  to  recover  from 
the  shock  of  the  traffic  return  published  in  the  end  of 
last  week,  and  prices  were  far  from  good  all  week,  a 
rise  of  a  small  fraction  one  day  being  followed  by  re- 
newed weakness  the  next.  On  the  other  hand  the 
Canadian  Pacific  figures  for  the  last  ten  days  of  May 
were  satisfactory  and  with  a  little  help  from  New  York 
the  shares  finished  substantially  higher  on  the  week. 
The  making-up  price  was  J  lower,  but  of  the  rise  in 
Grand  Trunk  stocks  which  followed  the  publication  of 
the  traffic  figures  for  the  month  of  April,  the  ordinary 
retained  f,  the  guaranteed  i,  and  the  three  preferences 
from  i^  to  2.  Contangos  on  the  ordinary  and  second 
and  third  preference  issues  of  the  latter  company  were 
fairly  stiff  at  5  to  7  per  cent.,  but  the  first  preference 
was  again  scarce  enough  for  delivery  to  secure  a 
"back."  Amongst  Indian  Railways  Madras  5  per 
cent,  showed  a  further  gain  of  i,  Burma  ordinary  and 
East  Indian  deferred  annuity  "  D  "  were  both  that 
amount  higher  and  Bombay  and  Baroda  rose  2. 


1^ 
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Dealings  in  Argentine  Railway  stocks  during  the 
early  part  of  the  week  consisted  principally  of  realisa- 
tions by  stale  "  bulls  "  before  the  settlement,  but  the 
appearance  of  a  batch  of  yood  traffic  returns  gave  the 
signal  for  a  revival  of  activity.  Business  is  as  yet  on 
a  much  smaller  scale  than  was  the  case  two  months  ago 
but  is  increasing  in  volume  daily  and  bids  fair  to  be  in 
full  swing  again  very  shortly.  Bahia  Blanca  preferred 
has  been  in  most  request  in  consequence  of  the  agree- 
ment with  the  Buenos  Ayres  and  Pacific  Company,  but 
Buenos  Ayres  Great  Southern  and  several  others  have 
also  met  with  a  certain  amount  of  support.  Uruguay 
issues  were  perhaps  a  shade  steadier,  but  Brazilian 
stocks  were  again  weak.  Manila  Railway  debenture 
stock  was  lifted  a  little  higher  and  La  Guaira  and 
Caracas  debenture  stock  also  improved.  The  stocks 
of  the  old  .Mexican  Railway  were  left  pretty  much  alone, 
but  Interoceanic  of  Mexico  "  B  "  debenture  stock  ad- 
vanced sharply  on  a  demand  created  by  the  traffic  and 
Mexican  Southern  issues  were  likewise  in  some  request. 
Making-up  prices  were  for  the  most  part  heavy,  and 
the  few  improvements  scattered  through  the  list  were 
quite  unimportant.  Buenos  Ayres  and  Pacific  ordinary 
and  second  preference  fell  4  each,  and  the  first  prefer- 
ence was  2  lower.  Argentine  Great  Western  ordinary, 
Buenos  Ayres  and  Rosario  deferred,  and  Buenos  Ayres 
Western  all  lost  2,  and  Entre  Rios  preference  declined 
2i,  the  only  exception  amongst  Argentine  Railway 
issues  worth  noting  being  a  gain  of  i  in  Buenos  Ayres 
and  Pacific  preference.  Antofagasta  stock  receded 
another  i,  San  Paulo  was  ij  down  and  the  majority  of 
Uruguay  issues  were  easier.  Mexican  Railway  securi- 
ties, too,  went  back,  the  first  and  second  preference 
dropping  3  and  i  and  the  ordinary  J.  Rates  on  South 
American  lines  were  comparatively  light  at  4  to  5  per 
cent.,  but  on  Mexican  Railway  stocks,  the  change  rose 
to  6  to  8  per  cent. 


Highest  and 
i      Lowest 

Last 

FOREIGN   RAILWAYS. 
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(Dividends  paid  for  last  com* 
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1    this 
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overprice. 
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"5i 
•osl 

104 

Ill 

Antofaga.sta  (6) 

Ill  xr 

112 

98i 

102 

Argentine  3t.  West.    (6)... 

102 

102 

114 

io8i 

«'3 

Do.              Prefd.  (5)... 

"3 

"3 

7o| 
'33; 

4bi 

7oi 

Bahia  Blanca  Prefd.  (2)   ... 

70 

7' 

127J 

132  J 

B.  Ay.  Gt.  Southern  Ord.  (7) 

«33 

>33 

138^ 

12. i 

126J 

Do.           Prefce(5)  ••• 

127 

127 

123 

■04  J 

118 

B.  Ay.  and  Pacific  Ord.  (5) 

118  xd 

118 

105; 

99i 

103 

Do.          Do.    I.St  Pref.  (?) 

103 

"03 

9t> 

89* 

83I 

9>i 

Do.          Do.  2nd  Pref.  (5) 

93  xd 

9' 

9b 

?■* 

B.Ay.and  Rosario  Ord.  (5) 

93J 

92i 

91, 

74 

83i 

Do.           Do.  Deferred  (5) 

84 

84 

161  , 

150 

'59 

Do.           Do.  Pref.  Stk  (7) 

160 

'59 

108 

looi 

107J 

Do.  Kosario  Deb.  Stk   (4) 

108 

1S8 

1304 

122| 

124 

B.  Ay.  Western  Ord.  (6)  ... 

125 

125 

62 

54 

54 

Central  Uruguay  (3) 

54 
9> 

55 
91 

92 

78 

9oi 

Cordoba  and  Rosario  Deb. 

84 

7b 

84 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

83 

83 

46 

3b 

441 

Do.    Income  Deb.  Stk  (3) 

Mh 

45 

2; 

>8 

1,% 

Costa  Rica  (I)    

IS 
3f 

;! 

.A 

Cuban  Central  (l)  

9i 



Do.         Pref.  (si)  

9i 
»03 

70 

9i 
103 
70 

103 

97i 
67 



Do.         Deb.  (4  )  

76 

69i 

East  Argentine  (2j) 

4« 

2^s 

Interoceanicof  Mexico  Pref. 

4} 

4» 

.5* 

4j 

4J 

Leopoldina  (3J) 

4jxd 

4 
87 

Ji7i 

84 

87 

Do.     Deb.  (4) 

87 

107 

104 

Manila  Bonds  "A "(6)    ... 
Do.                 "B"(6)    ... 

107 

107 

103 

100^ 

— 

•03 

79i 

20| 

■4 

80 

Mexican  Ord.  Stk 

18J 
79  «d 

85 

Do.    1st.  Pref.(3i) 

33i 

22 

38 

29 

Do.    2nd  Pref. 

56 

28J 
57 

5^ 

Mexican  Southern  (2j) 

7i 

bi 

7 

Nitrate  Ord.  (5)    

7i 

7i 

«5* 

'3i 

14 

Ottoman  (Smyrna  to  Aidin) 

(4)  

'*i 

I4i 

167 

IS74 

>63i 

San  Paulo  Brazilian  (13) 

166 

164 

104 

'O* 

Western  of  Havana  (9)  ... 

loi 

loi 

A  few  favourite  speculative  counters  continue  to 
attract  attention  in  the  Miscellaneous  maikets  but  the 
great  majority  of  securities  are  seldom  mentioned  and 
business,  taken  as  a  whole,  is  still  exceedingly  slack. 
London  Docks  were  dull  at  the  start  and  the  deferred 
dropped  to  81  but  when  the  announcement  was  made 
that  the  Port  of  London  Bill  would  come  on  next  week 


HighMt  and 

LowMt 

this  Year. 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 
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13 
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Allsopp  Ordinary 

City  of  London  Ord  (6)  ... 
Guinneu  Ord  Stock  (30)... 

Ohlsson's  Cape  (53) 

S.  African  Brew.  Ord.  Sb. 

(30)     

Threlfall'sOrd.  Shares  (3o) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Del.  Ord.  SL  (3) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (34) 

Aerated  Bread  (42})     

Apollinaris  Ord.  (S) 

Associat'd  Portland  Cement 

l^ref.  (SJ) 

Bradford  Dyeis  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.ds}) 
Calico  Printers  Ord.  (aj)-- 

Coau  Ord  (3o) 

Do.  Pref.  (so) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (sJ)  ... 

Do.  Deb.  (4^)   ... 

Lipton  Ord.  (7) 

Lyons,  J.,  &  (io.  (30)    

Nelson  James  Ord. 
Russian  Petroleum  (15)  ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation   Certs. 

(4)     

Hudson's  Bay  Co.  (33/6)... 
Peruvian    Corpn.  4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (ll)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect  Ord.  (S) 
Gas  Light  and  Coke  Ord. 

Stk(4|)    

Sth.  Metro.  Gas.  Ord.  (s4) 
Armstrong,  Whtwrth(lS) 
Babcock    &     Wilcox   Ord 

('7)     

Brown,  J.,  &  Co.  Ord.  (10) 

Howard  &  Bullough  Ord. 
(") 

Pease  &  Prtnrs,  Ord. 

United  States  Steel  Ord.... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(i3) 

Royal  Mail     

Union-(^astle  Hail  Steam- 
ship Ord.  (5) 

Anglo-American    Telejr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (1/) 

Commercial  Cable  (8) 

East  Telegr.  Ord.  Stk.  (7) 

Eastern  Extension  (7)     ... 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric  Traction 
Ord.  (8) 

London  C««u.  Omn.  (7i)  ... 

London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (8)    

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

lu  per  cent.)    

Lambeth      Waterworks 

(max.  to  per  cent)     

New  River,  New  (ia|)  ... 
Southwrk  ft  Vauz.  Ord  (7) 
West    Mid<<lesex    Water-   , 

works  Cons.  Stock  (10)... 
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speculators  rushed  the  stock  up  and  it  closes  substan- 
tially higher.  Water  stocks  were  better,  with  New 
River  prominent,  and  it  is  said  that  the  new  stock  to 
be  created  to  effect  the  purchase  of  the  London  com- 
panies may  be  expected  shortly.  The  amount  is 
variously  put  at  ;^3 1 ,000,000  to  ;^37,ooo,ooo,  all 
underwritten  by  four  big  firms,  including  the  Roths- 
childs. A  3  per  cent,  stock  offered  at  91  is  talked  of. 
Gambling  was  resumed  in  Nelson's  Meat  shares  and 
the  price  rose  rapidly  to  almost  22s.  but  finished  below 
this.  Other  Meat  things  kept  steady  with  River  Plates 
slightly  higher.  Aerated  Breads  picked  up  a  little  and 
Lyons  were  dull  on  the  announcement  that  the  issue  of 
bonus  shares  would  probably  be  discontinued.  Oil 
shares  gave  way  a  fraction  here  and  there  owing  to 
the  cut  in  prices  but  Russian  Petroleum  finished  above 
the  lowest.  Textiles  held  their  ground  with  the  ex- 
ception of  Coats  which  were  dull,  and  Pease  and 
Partners  left  off  heavy  in  the  Iron  and  Steel  division. 
Linotype  issues  went  particularly  flat  and  from  some 
remarks  made  by  the  chairman  we  gather  that  dividends 
are  not  very  probable  just  yet.  A  moderate  business 
went  on  in  Hudsons  Bays,  causing  them  to  close  higher, 
and  Brewery  securities  finished  better  when  they 
moved.     Hoare  debentures,  however,  went  down. 


Prices  were  dull  to-day  on  the  Stock  Exchange  and 
no  wonder,  markets  are  so  hollow.  The  array,  for 
instance,  of  premiums  on  new  issues,  which  we  have 
been  quoting  for  the  last  few  weeks  and  give  again 
to-night  represents  a  purely  manipulated  market.  It  is 
not  the  demand  of  the  investing  public  which  is  creating 
these  premiums  but  the  operations  of  inside  speculators, 
underwriters,  professional  players  of  all  kinds,  who 
have  been  working  quotations  up  on  the  strength  of 
low  rates  for  money  and  a  possible  reduction  in  the 
Bank  rate — they  called  the  reduction  certain  a  fortnight 
or  so  back.  Instead,  therefore,  of  Stock  markets 
becoming  sounder  they  are  growing  weaker,  more  and 
more  smothered  under  the  load  of  new  securities  which 
are  held  up  with  borrowed  money  and  dealt  in  at  purely 
artificial  prices.  The  slightest  advance  in  rates  for 
short  credits  therefore  causes  Consols  and  all  kindred 
stocks  to  become  flabby.  It  only  wants  some  unfore- 
seen event  of  an  untoward  kind  to  cause  all  this  glitter 
of  outside  prosperity  to  disappear.  To-night  Yankee 
Railroad  shares  were  a  trifle  better,  Canadians  steady 
and  mines  so  so,  but  gilt-edged  things  were  heavy,  and 
throughout  there  was  woefully  little  going  on — between 
Bourses  almost  nothing. 

Premiums  on  New  Issues.— Like  everything  else  the  premiums 
on  new  issues  were  rather  weaker  to-night  owing  to  the  pinch  in 
monev.  That  on  Irish  Land  scrip  is  down  to  55^  to;^,  while  Lon- 
don County  scrip  was  hmp  at  3^^  to  H,  new  India  3  per  cent, 
scrip  at  2 J^  tofi,  Natal  scrip  at  2'/i  to  U,  Japanese  scrip  at  3  to 
%,  Cuban  at  i^  to  2,  Johannesburg  at  2%  to  3,  Local  Loans  at 
I  to  M,  Sierra  Leone  at  1%  to  '/i,  Cape  Town  at  i}^  to  %,  Port 
Lhzabeth  at  J|  to  ^,  and  East  Indian  Railway  at  ifj  to  H.  The 
scrip  of  the  Indian  Immigration  Trust  of  Natal  4  per  cent,  stock 
announced  this  morning  was  quoted  at  %  to  ^  premium,  pro 
forma.  Compared  with  a  week  back  Irish  Land  scrip  has  receded 
5^,  London  County  J<,  New  India  3  per  cents.  %,  and  Johannes- 
burg  ^.  Cape  Town  is  also  slightly  weaker  and  Local  Loans  scrip 
has  dropped  y^.       Japanese,  however,   is  steady. 


Company  Reports  and    Balance  Sheets. 

%♦  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  tf  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  tromp'l 
notice  m  these  columns. 

Bombay,  Baeoda  and  Central  India  Railway  Company. 

Shareholders  in  this  undertaking  do  not  need  to  be  reminded  that 
the  two  half-yearly  reports  issued  in  1903  contained  extensive 
reference  to  the  question  of  the  probable  Government  purchase 
ot  the  system  and  the  method  of  payment  should  the  acquisition 
be  carried  out.  It  was  known  that  the  directors  had  formally  sub- 
mitted to  the  Secretary  of  State  two  alternative  courses  for  the 
continuation  or  reconstruction  of  the  company  after  the  expiration 
in  1905  of  the  first  50  years  of  its  contract  with  the  suggestion  that 
in  the  event  of  purchase  the  company  should  be  allowed  the  option 
ot  receiving  payment  in  India  3  per  cent,  stock.  Up  to  the  end  of 
1903  no  reply  had  been  received  to  these  representations  and  the 


directors  becoming  nervous  lest  the  same  course  was  followed  as 
with  the  Great  Indian  Peninsula  took  the  opinion  of  counsel  as  to 
the  proper  interpretation  to  be  placed  on  those  clauses  of  the 
contract  that  govern  the  price  to  be  paid  by  the  Secretary  of  State 
and  which  determine  the  basis  of  calculation  of  the  annuity  the 
Secretary  can  require  the  company  to  accept  in  discharge  of  his 
purchase  obligation.  The  board  considered  that  no  time  should 
be  lost  in  obtaining  from  the  highest  court  a  judicial  interpreta- 
tion of  the  clauses  bearing  on  the  question  and  on  October  30 
last  addressed  the  Secretary  of  State  on  the  subject.  Matters 
stood  thus  when  the  December  report  was  issued  and  it  now  ap- 
pears that  during  the  past  half-year  the  replies  of  the  Secretary  of 
State  were  received.  On  May  11  Mr.  Brodrick  intimated  his 
inability  to  accept  either  of  the  alternative  proposals  and  while 
announcing  his  "  present  intention  "  to  purchase  the  company's  line 
in  1905,  "  in  accordance  with  the  terms  of  the  existing  contracts," 
was  unable  to  make  any  statement  as  to  the  mode  of  payment  for 
the  line  when  its  purchase  by  the  State  is  effected.  Previously  to 
this  the  Secretary  had  declined  to  co-operate  witn  the  directors  in 
the  matter  of  obtaining  a  House  of  Lords  decision  on  the  contract 
question  and  the  board  now  says  that  it  feels  "  bound  to  act  upon 
the  advice  of  the  counsel  consulted  (Mr.  Haldane,  K.C,  and  Mr. 
Cartmell)  and  is  taking  steps  to  initiate  the  legal  proceedings 
recommended  by  them  with  a  view  to  secure  the  proper  inter- 
pretation of  the  provisions  of  the  contract  with  the  Secretary  of 
State  relating  to  those  points,"  that  is  the  basis  on  which  an 
annuity  payment  should  be  calculated.  This  means  then  that  the 
whole  question  is  to  be  reopened  which  seems  rather  a  pity  because 
there  is  little  doubt  that  the  Great  Indian  Peninsula  contract  was 
quite  properly  interpreted,  however  disappointing  the  result  may 
have  been  to  those  who  anticipated  better  terms.  Operations  in 
the  six  months  to  December  31  resulted  in  an  increase  in  gross 
revenue  of  Rs. 3, 37,386  to  Rs. 71, 79,563  compared  with  the  second 
half  of  1902  gained  at  an  additional  cost  of  Rs. 1,41,206  at 
Rs. 40,43, 501.  Therefore  the  net  revenue  is  Rs. 1,96,180  up  at 
Rs. 31, 36,062  and  the  ratio  of  expenditure  to  revenue  shows  a  re- 
duction of  0.71  per  cent,  to  56.32  per  cent.  Number  of  passengers 
carried  advanced  413,101  and  the  revenue  Rs.i, 79,729,  but  parcels, 
etc.,  fell  away,  and  although  more  came  in  from  season  tickets  the 
increase  in  the  entire  coaching  revenue  was  reduced  to  Rs.  1,59,126. 
In  the  goods  and  live  stock  traffic,  coal  and  company's  materials 
the  improvement  was  Rs. 1,57, 536,  but  this  notwithstanding  the 
directors  cannot  report  a  material  revival  in  the  export  traffic  or 
the  general  trade  of  the  districts  served  by  the  company.  Increases 
took  place  in  wheat  and  wheat  flour,  hay,  straw  and  grass,  oil- 
seeds, sugar  and  jagree  and  firewood,  but  food  grains  other  than 
wheat,  cotton  and  salt  all  fell  away.  The  details  of  expenditure 
show  that  a  big  advance  took  place  in  locomotive  charges  and 
traffic  expenses  also  went  up  sharply,  but  there  was  an  important 
saving  under  carriage  and  wagon  outlay.  After  providing  for 
interest  on  guaranteed  capital  stock  and  bonds  and  on  overdrawn 
capital  balances  and  for  rebate  allowances  to  the  Tapti  Valley 
Railway  the  surplus  profit  divisible  equally  between  the  company 
and  the  Government  is  Rs. 3, 10,228.  Company's  share  is 
Rs.i, 55, 114  and  after  payment  of  Indian  income-tax  the  available 
balance  is  Rs.i, 35, 197,  of  which  Rs. 1,35,000  has  been  withdrawn 
from  India  realising  ;^i  1,032.  The  directors  propose  a  dividend 
of  3s.  per  ;fioo  on  the  consolidated  stock  which  will  require 
;f">325.  the  difference  to  be  met  by  the  undivided  balance  from 
the  previous  half-year  and  sundry  outstandings  recovered  in  India 
still  to  be  remitted.  This  payment  will  make  with  the  guaranteed 
interest  a  total  distribution  of  £2  13s.  for  the  halt-year  and  brings 
the  payment  for  the  complete  year  to  £6  6s.  6d.  as  against  £6  3s. 
for  1902.  Net  earnings  of  the  State  lines  for  the  six  months  to 
December  31  were  Rs.44,02,266  or  Rs. 5, 81, 707  less  than  the  corre- 
sponding period  and  the  whole  belong  to  the  Secretary  of  State. 

Great  Indian  Peninsula  Railway  Company. 
On  a  total  mileage  of  its  own  of  2,683  miles  and  73  miles  of 
foreign  lines  worked  over,  this  great  system  earned  a  gross  revenue 
during  the  six  months  ended  December  31  of  Rs. 2, 27, 21,441.  That 
was  Rs.  12,42,227  more  than  in  the  second  half  of  1902  and  as  the 
expenditure  increased  by  the  insignificant  sum  of  Rs.  56,751  to 
Rs.  1,32,00,840  the  improvement  in  net  revenue  is  the  fine  one  of 
Rs.ii,8s,476  at  Rs. 95, 20,601.  From  that  is  deducted  Rs.3, 24,416 
due  to  State  lines,  leaving  Rs. 91,96,184  to  be  set  against  the  fixed 
charges  under  the  contract.  These  amount  to  Rs.  1,01,90,333  so 
that  Rs.9,94,148  will  remain  to  be  dealt  vrith  in  next  half-year's 
accounts  when  the  complete  yearly  statement  is  made  up  for  the 
determination  of  surplus  profits.  This  net  charge  carried  forward 
is  smaller  by  Rs.i  1,25,333  '^^^  ™  '^^e  corresponding  period,  a  state 
of  affairs  that  proprietors  will  contemplate  with  satisfaction.  In 
consequence  of  a  big  addition  to  third-class  passengers  caused  by 
the  Pandharpur  fair  held  in  November  and  to  improved  conditions 
generally  passenger  receipts  went  up  Rs.4,36,600  but  troops  and 
police  gave  Rs.  1,84,801  less,  the  comparison  being  against  the 
Delhi  Durbar  and  the  return  of  Boer  prisoners  to  South  Africa, 
luggage,  etc.,  dropped  Rs.  1,63,454  and  special  trains  and  miscel- 
laneous Rs. 86,213.  These  declines  practically  wiped  out  the  gain 
in  passengers  and  the  total  coaching  traffic  despite  a  rise  in  Post 
Office  (extra  services)  of  Rs.32,027  was  only  Rs.33,848  higher.  There- 
fore the  great  bulk  of  the  higher  revenue  came  from  goods  traffic. 
Public  merchandise  indeed  gave  Rs.13,35,981  more,  big  gains 
appearing  under  European  piece-goods,  hay,  straw  and  grass, 
wheat,  jawari  and  bajra,  iron  and  steel,  linseed,  rape  and  mustard 
seed,  oil  seeds  and  sugar.  There  were  some  decreases  as  well 
but  with  the  exception  of  rice,  various  food  grains,  "  other  "  metals 
and  cotton  seed  nothing  gave  way  to  an  important  extent.  Live 
stock,  however,  declined  Rs.  1,40,890  and  allomng  for  small  move- 
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ments  either  way  under  other  heads  the  net  gain  in  goods  traflBc 
was  Rs.  12,03,856.  Briefly  put  the  increase  in  hay,  straw  and  grass 
and  in  jawari  and  bajra  was  due  to  heavier  consi^ments  to  Bombay 
for  shipment  to  Somaliland  and  the  rise  in  wheat  to  good  crops 
and  large  demand  for  local  use  and  ex[>ort.  Excellent  crops  and 
improved  exports  also  accounted  for  the  higher  linseed  earnings 
and  the  fact  that  sugar  did  well  is  attributed  to  the  better  condition 
of  the  people  in  various  districts,  large  imports  from  foreign 
sources  being  the  result.  The  decline  in  food  grains  was  caused 
by  a  smaller  demand  and  in  cotton  by  abnormally  heavy  rains  in 
August  and  September.  Although  the  agjjregate  movement  in 
expenditure  was  so  small  imlividual  variations  were  somewhat 
important.  For  ex.ample  Rs.3, 43,885  less  was  spent  on  maintenance 
due  to  the  completion  of  the  work  of  renewals  of  sleepers  and  rails 
on  the  Bhopal  State  Railw.i^  on  which  the  outlay  previously  had 
been  he.ivy.  Then  locomotive  expenses  rose  Rs.  1,76,543  owing 
to  higher  cost  of  fuel,  traffic  expenses  Rs. 97,626  and  special  and 
miscellaneous  charges  Rs. 1,05, 128.  Sanction  having  been  accorded 
to  the  proposal  for  the  construction  of  another  large  dock  at  Bom- 
bay including  a  deep  sea  pier,  the  directors  entered  into  negotiation 
with  the  object  of  providing  railway  facilities  for  the  same.  Plans 
and  estimates  have  been  prepared  but  difficulty  has  arisen  in 
regard  to  the  original  proposal  to  carry  a  line  for'  passenger  traffic 
through  the  docks  estate  and  the  matter  is  now  being  carefully 
considered.  The  position  of  the  new  line  being  practically  in  the 
busiest  part  of  the  City  of  Bombay  the  establishment  of  the  connec- 
tion will  be  somewhat  costly  but  the  directors  say  that  the  benefits 
to  be  derived  later  on  will  be  very  great.  As  the  deep  sea  pier 
ought  to  be  ready  for  use  within  five  years  against  the  eight  to 
ten  years  required  for  the  construction  of  the  dock  it  is  essential 
I  that  the  railway  should  be  taken  in  hand  at  an  early  date. 

Indian  Midland  Railway  Co.,  Limited. 
Although  worked  as  part  of  the  G.I. P.  system  this  undertaking 
.issues  a  separate  report  and  statement  of  accounts  and  these  show 
I  that  during  the  half-year  ended  December  31  the  gross  earnings 
were  Rs. 40,51, 330  or  Rs. 4, 17, 735  less  than  in  the  corresfxinding 
half  of  1902.  Luckily  the  expenditure  was  reduced  by  Rs. 3,81,054 
to  Rs. 23, 53,766  so  that  the  net  earnings  are  only  Rs. 36,681  smaller 
fcat  Rs.  16,97,564  and  the  ratio  between  expenses  and  income 
declines  3.09  per  cent,  to  58.10  per  cent.  At  the  end  of  June  last 
the  net  earnings  were  in  excess  of  the  amount  required  to  pay  the 
full  interest  charges  by  Rs. 4,30,488,  but  for  the  half-year  under 
review  there  is  a  deficiency  of  Rs. 9,67,444  meaning  a  net  shortage 
of  Rs.5, 36,955  for  the  whole  year.  Naturally,  then,  there  are  no 
surplus  profits  to  distribute.  Actual  passenger  traffic  showed  an 
advance  of  Rs.92,82g  but  practically  everything  else  fell  off,  troops 
and  police  being  down  Rs. 52,088,  luggage,  baggage,  etc.,  Rs.92,802 
and  special  trains  and  miscellaneous  Rs.45,819.  Therefore  the 
net  decline  in  coaching  traffic  was  Rs.  1,00,938  and  following  on 
this  came  a  drop  of  Rs.3, 26, 023  in  goods  to  which  public  mer- 
chandise and  military  stores  contributed  Rs.255,484.  All  the  im- 
provement in  passengers  was  in  ordinary  train  third-class  traffic 
partly  owing  to  a  revision  of  the  train  service  which  enabled  a 
number  of  people  to  travel  by  the  ordin.ary  instead  of  by  the  mail 
trains  and  partly  to  improved  conditions  generally,  local  fairs 
being  largely  attended  and  extended  use  made  of  the  railways. 
The  decrease  of  over  half  a  lakh  in  first  and  second-class  tr.afific 
is  mainly  due  to  the  exceptional  traffic  in  connection  with  the  Delhi 
Durbar  in  1902  and  this  event  as  well  as  the  traffic  connected  with 
the  South  African  war  in  the  corresponding  period  accounts  for 
the  drop  in  military  business.  Of  the  goods  traffic  the  chief 
decreases  were  in  raw  cotton,  grain  and  pulse,  and  metals  but 
advances  occurred  in  manufactured  cotton,  hay,  oil  seeds,  opium, 
railway  materials  for  the  public,  salt,  stone  and  lime,  sugar  and 
wool.     Expenditure     went     down     in     every    direction,     the    chief 

I  savings  being  in  maintenance,  locomotive  expenses,  carriage  and 
wagon  outlay  and  traffic  charges.  A  goods  siding  at  Agra  City 
and  a  new  line  known  as  the  Agra-Delhi  Chord  are  making  satis- 
factory progress. 
South  Indian  Railway  Co.,  Limited. 
During  the  half-year  ended  December  31  the  Travancore 
branch  and  the  Tanjore  District  Board  Railway  were 
opened  for  traffic  adding  nearly  60  miles  to  the  system 
oper.ated  and  making  the  total  length  worked  just  over 
1,295  miles.  With  the  exception  of  a  short  branch  to  a 
quarry  at  Arantangi  the  Tanjore  District  Board  Railway  so  far 
as  at  present  sanctioned  or  surveved  is  now  completetl  and  the 
remainder  of  the  Travancore  branch  is  expected  to  be  opened  on 
July  1.  The  various  extensions  which  have  been  under  con- 
struction for  some  years  will  then  become  available  for  revenue 
purposes  although  some  further  capital  expenditure  will  be  in- 
curred, extending  over  the  next  two  years,  on  the  last  nameil 
branch.  Last  half-year  the  company  did  very  well  indeed,  the 
gross  earnings  of  Rs. 61,01, 174  showing  an  improvement  of 
Rs. 8,07, 806  against  the  second  half  of  1902.  Working  expenses 
on  the  other  hand  were  up  only  Rs. 2, 42^469  to  Rs. 25,90,730  being 
42.46  per  cent,  of  the  total  revenue  against  44.36  and  the  net  in- 
come comes  out  Rs. 5,65,337  better  at  Rs.35, 10,444.  About 
Rs.3, 37, 146  of  the  extra  earnings  was  derived  from  coaching  traffic 
bringing  the  total  to  the  highest  yet  reached  and  the  directors  say 
that  the  improvement  is  due  to  an  increased  movement  of  the 
population  which  has  been  continuous  for  the  past  three  years. 
Goods  traffic  rose  by  Rs. 3,96,007  and  without  going  into  extended 
detail  it  can  be  said  that  the  advance  was  spread  over  nearly  all  the 
main  heads  of  the  commodities  carried,  with  grain  and  pulse  and 
oil  seeds  leading.  Although  the  increase  in  working  expenses  was 
comparatively  small  it  included  the  cost  of  seven  new  engines 
ag.ainst  no  renewals  in   1902  and  under  maintenance  of  way  about 
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a  lakh  was  expended  on  the  renewal  of  thirteen  miles  of  the 
Tinnevclly  branch  with  50  lb.  rails  in  place  of  the  old  40  lb.  On 
the  whole  of  the  directors  seem  ju«ti6ed  in  their  statement  tlut  Me 
low  proportion  of  outlay  is  a  strong  illustration  of  the  expansible 
and  profitable  nature  of  the  company's  traffic  and  it  does  seem 
a  Uttle  strange  that  the  Government  has  refused  permission  for  the 
undertaking  to  increase  its  rolling  stock.  Adjustments  on  accooat 
of  outstandings  increase  the  net  earnings  to  Rs.35,i6,83S  which 
interest  charges  and  3  per  cent,  on  the  capital  of  the  Govemiiie«t 
and  the  company  and  Rs.28,262  added  to  the  provident  ftmd 
reduce  to  Rs.21,73,288.  This  is  divisible  between  the  Government 
and  the  company  the  latter's  share  being  Rs.3, 58,419  and  realising 
£11,8^.  To  it  is  added  Z1S.297  brought  forward  and  ^145 
interest  on  deposits  making  ^37.438  which  permits  of  a  divideod 
of  £2  55.  on  the  company's  stock.  That  with  the  guaranteed 
interest  brings  the  total  return  for  the  half-year  to  £3  15s.  or  at 
the  rate  of  7J4  per  cent,  per  annum  the  balance  carried  lorwaid 
being  £iS,gb9- 

H.H.  The   Nizam's  Guakanteed  State  Railways  Co., 

Limited. 
The  second  half  of  1903  proved  rather  an  unfavourable  period 
for  this  undertaking  and  the  directors  report  a  decrease  in  grot* 
earnings  of  Rs. 2,99,086  at  Rs.  19,67,942  compared  with  the  corre- 
sponding period  of  the  preceding  year.  At  the  same  time  the 
expenditure  could  be  lowered  only  Rs.69,964  to  Rs.8,35,910  so  that 
the  net  earnings  dropped  Rs.a, 29,121  to  Rs.11,32,032  and  the 
ratio  between  outgo  and  income  shows  an  increase  of  2.52  per  cent, 
to  42.48  per  cent.  These  figures  refer  to  the  broad  gauge  system. 
Part  of  the  decrease  of  Rs.41,747  in  coaching  traffic  was  due  to  the 
.abnormal  revenue  gained  in  1902  from  the  Delhi  Durbar  and  such 
incidents  as  heavy  riiins  and  regulations  for  the  prevention  of  the 
spreading  of  plague  also  exercised  an  unfavourable  influence.  The 
drop  in  goods  traffic  reached  the  rather  important  amount  of 
Rs.2,o6,88o  owing  in  great  part  to  the  disaster  in  the  Singareni 
coal  mines  in  June  of  last  year.  This  reduced  the  output  of  coal 
by  70,781  tons  and  the  earnings  from  that  traffic  by  65.1,76,783, 
but  happily  the  board  has  reason  to  hope  that  the  mines  will  be 
able  shortly  to  resume  their  normal  output.  Two  new  pits  are 
being  sunk  and  work  has  been  recommenced  at  one  of  the  pits 
that  collapsed.  The  balance  of  the  goods  decrease  was  due  to  the 
heavy  rainfall.  That  was  also  responsible  for  the  comparatively 
small  saving  in  expenditure  as  the  line  was  badly  breached  in 
several  places  by  floods  and  cost  a  good  deal  to  repair.  Net  earn* 
ings  after  deducting  £4,3^1  payable  to  the  Government  of  India 
on  account  of  the  Bezwada  extension  amounted  to  /^7i,59o  and 
the  amount  required  to  meet  the  guarantee  of  the  Nizam's  Govern- 
ment for  interest  on  stock  and  debentures  was  ^85,000,  meaning 
that  ;^i 3,410  had  to  be  made  good.  For  the  pre^ous  half-year, 
however,  there  was  a  surplus  of  ;ti3,492  so  that  for  the  whole  year 
the  guaranteed  payments  were  just  met.  Althougu  better,  business 
on  tne  metre  gauge  portion  of  the  system  was  not  verv-  bright. 
Gross  earnings  fell  Rs.  12,2 13  to  Rs.8,'86,005  and  expenditure  was 
up  Rs. 23,659  to  R5.7,o3,6t9,  meaning  a  decline  in  net  revenue 
of  Rs.35,872  to  Rs.  1,82,386.  Ratio  of  expenditure  to  total  income 
was  3.71  per  cent,  higher  at  79.41  per  cent.,  a  very  heavy  propor- 
tion. Decrease  in  coaching  traffic  was  due  to  the  same  causes 
as  on  the  broad  gauge  system  and  the  increase  in  goods  woold 
have  been  greater  except'  for  the  hea^•y  rainfall  which  not  only 
breached  the  railway  but  rendered  impassable  many  of  the  roads 
of  the  neighbouring  districts.  Working  expenses  likewise  were 
largely  increased  by  the  flood  damages.  In  sterling  net  earnings 
were  only  ;^I2,207  while  the  amount  required  to  meet  the  guaran- 
teed debenture  interest  was  /3i,5oo  and  the  deficiency,  together 
with  ;f9,ooo  required  for  the  sinking  fund,  was  made  up  by  the 
Government  of  the  Niram.  It  is  proposed  to  pay  a  dividend  at 
the  rate  of  5  per  cent,  per  annum  on  the  capual  stock  for  the 
half-year  to  tune  30  next.  For  the  whole  rear  1903  the  net  earn- 
ings were  X59'3'7  °'  3-3°  P"  *•*"'■  '"'  capital,  a  rate  con- 
sidered satisfactory,  and  proprietors  are  reminded  that  the 
guarantee  of  the  Government  of  interest  on  the  capital  stock  ex- 
pires on  the  24th  of  the  current  month.  After  paj-ment  of  the 
diWdend  now  to  be  declared  future  returns  on  the  stock  will  have 
to  be  provided  wholly  out  of  the  earnings  of  the  Une  and  distri- 
butions will  not  be  practicable  until  some  weeks  aher  each  half- 
year  is  closed. 

Bengal  CRtmLAL  Railway  Co.,  LtMtTEn. 
This  company's  traffic  improved  in  all  directions  during  the 
six  montlis  ended  December  31,  the  amregate  increase  compared 
with  the  second  half  of  1902  being  Ks.i,88,8ao  at  a  total  ol 
Rs.8,88,281.  In  the  passengers  the  gain  was  Rs.15.101,  goods 
gave  Rs.  1,68.877  "»"«  »">^  sundries  rose  Rs.4,S42.  Jute  showed 
the  chief  improvement  but  fair  increases  also  occurred  in  nee, 
betel-nut  and  coal.  Unhappily  practically  all  the  advance  m 
earnings  was  wiped  away  in  additional  charges  the  rise  in  expendi- 
ture being  no  less  than'Rs.1,75.766  to  Rs.5,60,446.  Maintenance 
alone  accounted  for  Rs.6o,7ro  owing  chiefly  to  a  large  number  of 
sleepers  ha^^ng  been  renewed  as  compared  with  a  deficient  quantitr 
in  the  corresponding  j>eriod  but  aUo  to  the  pionsion  of  mcreased 
waterway  and  imp^ntant  repairs  of  sUtwns  and  buildings.  Hca»y 
charges  for  maintenance  and  renewal  of  engines  and  the  Ui^ 
number  of  trains  run  are  the  reasons  ^ven  for  the  higher  locomotrre 
charges  while  the  chief  rise,  that  in  special  and  miscelluieWB 
outlay,  was  caused  by  hire  of  wagons  from  other  lines  chaiM 
for  running  powers  over  the  Eastern  Bengal  Stale  Railway  ud 
compensauon  paid  for  goods  lost  or  destroyed.  Net  eatningsfw 
the  half-year  went  up  65.13,053  to  Rs. 3,27,835  and  after  deducttof 
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t,735  for  interest  on  overdrawn  capital  Rs.3,23,099  remains 
ior  division  between  the  Secretary  of  State  and  the  company  in 
the  proportion  of  three-fourths  and  one-fourth.  Company  s  share  is 
Rs  80,774  and  this  sum  less  income  tax  in  India  has  been  brought 
home  at  IS.  4  i-i6d.  per  rupee  yielding  ^^5.189.  Adding  balance 
broueht  forward  and  interest  and  deducting  a  small  charge  tor 
audit  fee  and  the  balance  for  disposal  is  ;^S.7i8.  Havmg  placed 
/i.ooo  to  reserve  the  directors  propose  a  divideno  of  15s.  per  cent, 
making  with  the  guaranteed  interest  2^  per  cent,  for  the  six 
months  and  5  per  cent,  for  the  complete  year  1903.  A  balance  of 
/q68  is  carried  forward.  Proprietors  are  informed  that  the 
Secretary  of  State  has  given  notice  of  his  intention  to  determine 
the  contract  with  the  company  dated  January  5,  1887,  in  accordance 
with  clause  88. 

Western  Australian  Bank. 
For  the  six  months  ended  March  28  the  net  profits  showed  a 
further  substantial  improvement  of  £3A9^  t°  ^^22,278  but  as  the 
balance  from  the  previous  account  was  £2,y46  lower  at  £20,ySg 
the  amount  available  for  distribution  was  only  ^,^752  up  at  ;^43.o°7- 
An  issue  of  2,500  shares  was  made  during  the  half-year  but  not- 
withstanding this  the  directors  manage  to  pay  the  usual  dividend 
at  the  rate  of  17  J4  per  cent,  per  annum,  and  By  transferring /18, 750 
to  reserve  against  ;£25,ooo  a  year  ago  carry  forward  ;£i3,38o  or 
;^4,8i5  more.  In  addition  to  this  sum  from  revenue  the  reserve 
fund  benefited  by  the  premiums  received  on  the  new  shares 
amounting  to  ;t3i,2So  and  now  amounts  to  the  satisfactory  figure 
of  ;^30o,ooo  against  a  paid  up  capital  of  ^125,000.  Notes  in 
circulation  were  ;fi8,i54  down  at  ^^101,203,  and  bills  in  circula- 
tion amounted  to  ;i^29,299,  while  deposits  showed  a  shrinkage  of 
;f8i,739  at  ;fi,577,i28.  Against  this  specie  and  bullion  rose  by 
^95,607  to  ;f866,774  or  nearly  55  per  cent,  of  the  deposits,  and 
bills  receivable  and  other  advances  were  £sli,sS^  higher  at 
jfi, 137,048.  Public  securities  held  were  valued  at  ;,^ioo,20o  and 
remittances  in  transit  came  to  another  ;^4i,26i.  At  the  share- 
holders' meeting  held  in  Perth,  W.A.,  on  May  4,  Mr.  W.  T.  Loton, 
M.L.C.,  who  presided  in  the  absence  of  the  chairman  of  the  bank, 
stated  that  the  outlook  seemed  satisfactory.  No  fresh  develop- 
ments had  taken  place  in  the  gold  industry  and  no  new  discoveries 
■of  importance  had  been  made,  but  as  a  whole  it  was  sound  and 
fairly  flourishing  while  as  regards  other  industries  the  prospects  for 
wool  were  remarkably  good,  and  in  the  settled  districts  the  early 
season  was  one  of  the  most  promising  that  he  could  recollect  for 
many  years.  Inland,  however,  and  in  the  country  from  the  De 
Grey  northward  and  down  the  coast  to  the  lower  Murchison  the 
outlook  was  much  more  gloomy.  There  had  been  very  little  rain 
during  the  summer,  and  there  was  not  much  prospect  of  rain  in  the 
north-west  part  of  the  State  for  the  rest  of  the  year.  In  other 
•words,  it  seems  probable  that  the  country  is  about  to  experience 
a  renewal  of  the  drought. 

Bank  of  Adelaide. 
The  hopes  expressed  by  the  chairman  at  the  annual  meeting  a 
year  ago,  that  the  break  up  of  the  drought  and  the  possibilities  of 
the  new  goldfields  would  lead  to  the  restoration  of  confidence  and 
vitality  in  the  State  do  not  appear  to  have  been  realised.  At 
least,  this  bank  has  not  profited  by  any  revival  there  may  have 
been  as  the  profits  for  the  twelve  months  ended  March  28  were 
;f7,3io  lower  at  ;^47,337.  Including  ;ifi7,740  brought  in  the 
amount  available  came  to  ;£65,o77,  and  the  distribution  of  the 
usual  dividend  of  8  per  cent,  was  only  rendered  possible  by  reducing 
the  allowance  for  reserve  to  the  old  figure  of  ;^is,ooo,  leaving 
;^i8,077  to  be  carried  forward.  This  addition,  however,  makes 
the  reserve  ;^235,ooo  against  a  paid  up  capital  of  ;^400,ooo  so  that 
there  is  not  much  to  complain  of.  Notes  in  circulation  have  risen 
by  ;^9,oo8  to  ;£i36,7io  but  bills  in  circulation  are  ;£24,464  less  at 
^^180,285.  Deposits  reach  the  high  level  of  ;^'2, 218,374  repre- 
senting an  increase  of  ^69,414  against  which  specie,  bullion  and 
cash  balances  are  ;^6o,3io  up  at  ;^439,969  or  nearly  20  per  cent, 
of  the  liabilities  on  deposits.  Money  at  short  call  is  down  ^^90,000 
at  ;^52o,ooo  but  Government  debentures  held  have  risen  by 
;^i8,757  t°  ;^434)'92  ^nd  bills  receivable  and  all  other  advances 
are  .^^81,547  higher  at  /i,ssi,884. 

London  and  San  Francisco  Bank,  Limited. 
The  fact  that  shareholders  had  been  prepared  for  a  somewhat 
unsatisfactory  statement  does  little  to  minimise  the  serious  nature 
of  the  report  of  this  institution  for  the  twelve  months  ended  March 
31  last.  In  November,  1903,  proprietors  were  informed  by  letter 
that  provision  would  have  to  be  made  for  certain  losses  and  they 
now  learn  that  a  total  sum  of  ;£29,373  is  involved,  which  means 
the  disappearance  of  their  general  reserve  of  ;f  25,000  and  a  reduc- 
tion in  dividend  from  6  per  cent,  to  4.  Luckily  the  bank  is  making 
progress  with  the  realisation  of  its  non-liquid  assets,  against  which 
a  capital  reserve  account  was  created  in  1900,  and  we  find  that 
■during  the  twelve  months  a  further  amount  of  /.28,iio  was  con- 
verted into  cash.  That  brings  the  total  realisations  to  date  to 
;£iio,i67  and  leaves  a  balance  of  assets  of  undetermined  value  of 
;f99,443,  still  an  important  sum.  Gross  profits  for  1903-4  are 
returned  at  ^^63,222  or  jfr,829  less  than  in  the  preceding  year 
but  expenses  went  up  to  £33,864  and  taxes  absorbed  ;^7,o8i,  so  that 
the  net  profit  of  ;^22,278  is  do^wn  by  the  considerable  sum  of 
;£4,648.  Balance  brought  forward  was  ;^5,022  and  the  whole  of 
the  reserve  fund  of  ^^25,000  is  brought  into  the  revenue  account 
giving  the  directors  an  aggregate  sum  of  ^52,300  to  deal  with. 
First  of  all  ;^8,o35  is  set  aside  to  write  down  the  Consols  to  85 
and  other  investments  to  market  value  and  then  ;f  29,373  goes  in 
making  good  the  losses  referred  to  above.  Balance  still  dispos- 
able being  only  ;£i4,892  the  directors  are  compelled  to  reduce  the 


dividend  by  2  to  4  per  cent,  and  the  carry  forward  to  j^3,692. 
Figures  of  the  balance-sheet  show  that  a  heavy  drop  ot  over 
;£300,ooo  to  ;^i,6io,7i2  has  occurred  in  the  current  and  deposit 
accounts,  bills  payable  and  other  liabilities,  a  decline  that  may  be 
partly  responsible  for  the  fall  in  profits.  On  the  other  side  bills 
receivable  and  discounted,  current  accounts,  etc.,  have  gone  down 
;^323,283  to  ;^i,493,332  and  against  a  drop  in  cash  of  ;^65,o93  to 
;^'268,45o  investments  have  risen  ;^66,5i6  to  £iSS,ys9-  Bank 
buildings  in  San  Francisco  are  entered  at  ;^6o,ooo  but  apparently 
the  branches  are  merely  rented  as  no  credit  for  them  appears  in 
the  accounts. 

Banque  de    Bruxelles. 

This  strong  Belgian  bank  did  well  last  year  and  was  able  to  dis- 
tribute a  dividend  of  8  per  cent,  to  its  shareholders  or  40  francs 
per  share,  and  to  show  a  fine  balance-sheet,  notwithstanding  the 
setback  producea  by  the  outbreak  of  war  between  Russia  and 
Japan.  It  also  added  ;£5,ooo  to  the  extraordinary  reserve  and 
carried  forward  upwards  of  ;£3,SOO.  The  total  reserve  is  now 
about  ;^334,ooo  and  the  position  of  the  bank  seems  to  be  one  of 
great  strength.  Like  all  continental  banks  it  interests  itself 
directly  in  many  industrial  enterprises  and  in  loan  issues,  out  of 
which  it  appears  to  make  steady  and  sometimes  quite  handsome 
profits.  The  total  of  the  balance-sheet  comes  to  nearly 
;^r  1,500,000,  and  an  interesting  table  sets  forth  in  detail  the 
securities  in  which  upwards  of  ;f55o,ooo  of  its  money  is  invested. 
Amongst  them  are  ;^8o,ooo  Consols,  ;£36,ooo  Transvaal  guaranteed 
stock,  and  ;£i2,9oo  London  County  3  per  cents. 

South  Australian  Company. 
The  sixty-eighth  annual  report  of  this  chartered  company  is  a 
wonderful  record  of  prosperity  in  practically  every  branch  of  its 
undertaking.  Farmers  had  a  favourable  season  and  one  of  the 
largest  wheat  crops  ever  raised  in  South  Australia  was  gathered  in, 
amounting  to  over  thirteen  million  bushels,  or  an  average  of 
about  7  bushels  and  40  lb.  to  the  acre,  and  leaving  about  262,000 
tons  available  for  export.  As  a  set  off  to  this,  however,  prices 
were  low  and  much  of  the  grain  suffered  in  quality  through  heavy 
rains  during  harvest.  Frozen  meat  and  fruit,  wool  and  several 
minor  industries  all  showed  substantial  advances  and  the  pro- 
duction of  wine  was  also  large,  exceeding  2%  million  gallons.  A 
record  like  this  for  the  State  means  satisfactory  returns  for  the 
company,  and  we  find  that  out  of  a  total  of  53,965  acres  owned 
there  were  14,237  acres  cropped,  7,099  acres  fallowed  for  next  crop, 
14,070  acres  arable  land  grazed  and  17,791  acres  of  wood  and  grass 
land.  About  300  acres  of  farm  land  were  sold  at  fair  prices,  and 
about  30  acres  of  building  allotments  in  the  townships  near  Ade- 
laide were  also  disposed  of,  yielding  a  profit  of  ;^4,i37  over  in- 
ventory values.  Rents  produced  ^^33,026  or  ;f  1,092  more  than  in 
the  previous  year  but  wharfs  yielded  ;^297  less  at  £14,18^  and 
with  ;£248  brought  in,  £6,$<)g  from  interest,  transfer  fees,  etc.,  the 
net  profits,  after  meeting  all  charges  were  ;^3,058  up  at  jf  35,966. 
The  dividend  is  consequently  increased  by  another  2S.  to  48s. 
per  share  which  will  still  leave  the  larger  balance  of  ;^i,886  to  be 
carried  forward.  In  the  balance-sheet  the  land,  buildings,  wharfs, 
etc.,  are  valued  at  ;^949,583  represented  on  the  other  side  by  the 
share  capital  of  ;^284,ooo  and  a  property  reserve  of.  ;f665,583. 
Other  liabilities  consist  of  colonial  capital  account  ;^9i,294,  reserve 
;^36,866,  wharf  renewal  account  ^^6,470  and  ;^r,ooo  on  loan  ac- 
count, against  which  ;^5i,635  is  due  on  colonial  sundry  account, 
investments  stand  at  ;^i  13,218  and  cash  amounts  to  ^7,416. 

American  Freehold  Land   Mortgage  Company  of   London, 
Limited. 

This  company's  operations  in  the  year  ended  March  31  appear 
to  have  been  very  successful.  Its  loans  on  first  mortgage  of  free- 
hold lands  have  risen  ;£42,989  to  ;^i,040,492  and  the  directors 
state  that  not  only  were  good  rates  obtained  but  borrowers  were 
prompt  in  the  payments.  Lands  formerly  in  real  estate  but  now 
sold  under  contracts  were  reduced  from  ^58,024  to  ;£47,i53  while 
the  real  estate  held  was  also  brought  down  ;^i5,248  to  ^14,587, 
both  of  which  are  steps  in  the  right  direction.  On  the  other  hand 
short  term  debentures  were  increased  j^i8,9i8  the  amount  at  the 
close  of  the  financial  year  being  ;^ig8,og7.  The  total  interest  on 
mortgages  received  or  accrued  but  less  the  amount  on  current 
loans  accrued  to  March  31,  1903,  was  ;^76,943  compared  with 
;if74,575  a  year  ago,  the  gross  income  for  the  year  being  ^78,221. 
To  meet  expenses  here  and  in  America  including  debenture  interest 
and  charges,  ;f46,99i  was  required  leaving  ^^31,230  available  for 
distribution.  The  dividend  on  the  ordinary  shares  is  therefore 
increased  to  6  per  cent.,  ;^io,ooo  added  to  reserve,  making  it 
;f 30,000  which  is  still  too  small,  ;^i,i9g  the  balance  of  the  c-^l 
penses  of  issue  of  debenture  stock  written  off  and  ;^i,440  carriedlHI 
forward.  During  the  year  the  company's  connection  with  the 
Corbin  Banking  Company  of  New  York  was  brought  to  a  close 
the  balance  of  the  last  outstanding  account  having  been  paid 
over  in  January.  The  action  brought  against  the  company  and  its 
officers  in  the  States  is  still  unfinished.  However,  the  appeal 
brought  by  the  plaintiffs  against  the  decision  of  the  lower  court  has 
been  successful,  the  supreme  court  having  answered  the  certified 
questions  submitted  to  it  in  their  favour  and  against  the  company. 

Wm.  Cory  and  Son,  Limited. 
Business  was  again  good  for  this  important  coal  company  in 
the  twelve  months  to  March  3r  last  and  the  directors  report  profits 
of  ;^2o8,675  or  ;f9,29i  more  than  in  the  previous  year.  Directors' 
and  managing  directors'  remuneration  absorbs  ;^i7,ooo,  premium 
and  expenses  on  purchased  debentures  take  ;£300  and  trustees'  fees 
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£^%o  leaving  a  net  sum  of  ;^I90,9S5.  After  providing  the  deben- 
ture interest  of  ;£28,9S5  and  preference  dividend  the  director*  again 
pay  10  per  cent,  on  tie  ordinary  shares  with  ;^5,ooo  to  debenture 
stock  premiums  redemption  fund  and  a  slight  reduction  in  the  carry 
forward  from  /4i,487  to  ;^40,987.  A  good  deal  of  property  was 
sold  and  transferred  during  the  year  as  the  chief  item  in  the 
balance  sheet  has  been  reduced  /6o,s58  to  ;^2,287,i89  notwith- 
standing continual  important  additions  to  the  fleet  of  steamers 
and  barges,  rolling  stock,  and  other  plant  and  machinery.  Reserves 
all  told  amount  to  ;^3ii,ooo  the  whole  of  which  is  investetl  in  high- 
class  securities  and  the  position  looks  »  sound  one.  It  might  be 
well,  however,  to  state  separately  the  amount  of  income  derived 
from  the  holding  of  ordinary  shares  in  Rickett,  Cockerell  and  Co. 

R.  Wavgood  and  Co.,  Limited. 
This  business  of  lift  manuf-icturers,  etc.,  did  very  well  in  the 
twelve  months  to  March  ji  and  judging  by  the  way  its  name  if 
displayed  on  many  big  buildings  now  in  course  of  erection  should 
still  have  plenty  of  work  on  hand.  Profit  on  trading  was  decidedly 
good  at  ^^55,263,  but  management  expenses  including  salaries, 
commissions,  office  expenses,  advertising  and  general  charges  cut 
rather  severely  into  this  requiring  altogether  the  large  sum  of 
;^32,572.  Depreciation  was  then  allowed  to  the  amount  of  £2,<)^() 
and  ;£i9,744  was  left  as  net  profit.  Dividends  on  mvestments  gave 
/6,907  and  interest  and  transfer  fees  ;£22i,  while  ;£4,949  was 
brought  forward,  making  a  disposable  sum  of  ;^3i,822.  From  that 
the  managing  director's  and  directors'  fees  take  ;f2,8oo  and  £i,(kx> 
is  added  to  the  reserve  account  in  accordance  with  the  articles. 
Then  another  ;£i,ooo  is  added  to  the  fund  known  as  the  general 
reserve  and  ^^500  is  written  off  patent  rights.  Preference  dividend 
next  takes  ;^,ioo  and  after  again  paying  9  per  cent,  on  the  ordi- 
nary shares  £ii,o'j^  is  carried  forward.  The  balance-sheet  looks 
pretty  good  as  the  company  owes  no  more  than  ;i^i8,767  to  sundry 
creditors  and  possesses  such  assets  as  sundry  debtors  ;^S3,340,  in- 
vestments and  loans  ;^58,492,  dividends  accrued  ^^6,858,  and  cash 
and  bills  ;^i  1,768.  Stock  and  work  in  progress  is  down  for 
;f  56,785  and  property,  plant,  machinery,  etc.,  is  entered  at  ;^66,o9i. 

I  Reserves    now  reach   ;^i  7,600    and   goodwill  and  patent  rights  are 
valued  at  ;£69,o76. 
Geokge  M.  Callender  and  Co.,  Limited. 
This  company  supplies  pure  bitumen  damp  course,  pure  bitumen 
I  sheeting  and  damp  resisting  solution   and  took  its  present  form  in 

1903.  Originally  the  materials  were  obtained  from  Callender's 
Cable  and  Construction  Company  but  now  the  company  manu- 
factures for  itself,  the  object  of  the  formation  of  the  concern  being 
to  bring  the  manufacture  and  sale  under  one  control.  The  new 
works  at  Bow  have  been  in  operation  for  six  months  and  the 
saving  for  this  period  by  the  company  carrying  out  the  entire  busi- 
ness was  £\,2$2.  Its  total  profit  for  the  twelve  months  to  March 
31  last  after  providing  a  variety  of  small  charges  came  to  ;^8,64i 
and  of  that  the  managing  director's  salary  absorbed  ;£i,ooo  and 
income-tax  £i(>()  leaving  jQ'AlS-  I'reference  dividend  was  met 
with  ;£i,iio  and  the  directors  pay  two  dividends  of  4  per  cent, 
each  on  the  ordinary  shares  taking  a  further  j£3,8i7.  Then  ;£i,ooo 
is  written  off  preliminary  expenses  and  ;^i,549  goes  to  next  account. 
Of  the  total  assets  amounting  to  ^£88,968  no  less  than  ^^50,000 
represents  goodwill  being   the  amount  of  ordinary   shares  given  to 

I^K.  the  vendor  for  his  rights.  Factory  at  Bow  is  down  for  ^^4,624, 
^H  the  only  fixed  property  possessed,  but  there  is  a  fair  excess  of  liquid 
.  ^^  assets  over  liabilities.  For  the  Continental  business  a  new  con- 
cern known  as  the  George  M.  Callender  Continental,  Limited, 
has  been  formed  and  the  trade  will  be  done  through  various  sub- 
companies. 
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Louise  and  Co.,  Limited. 
During  the  past  year  this  undertaking  took  over  the  Paris  and 
Monte  Carlo  business  of  Maison  Lewis  and  for  that  reason  closes 
its  accounts  nearly  two  months  later  than  usual.  Therefore  those 
just  issued  cover  a  period  of  almost  fourteen  months  to  April  14 
last  and  although  the  display  is  a  little  better  than  we  have  been 
accustomed  to  of  late  the  results  obtained  are  still  deplorable. 
Profit  on  trading  was  only  ;^ii,iio  and  from  all  sources  ;£ii,64i 
and  after  providing  for  depreciation  on  the  London  properties  and 
various  other  charges  the  net  profit  is  ;£7,8ii.  That  is  ;f3,i86 
more  than  in  the  preceding  twelve  months,  not  a  very  grand  sum 
considering  the  additional  period  covered  and  that  for  part  of  the 
time  revenue  from  the  new  acquisition  also  accrued.  Of  the  total 
£^%J  belong  to  the  pre-preference  holders,  providing  their  divi- 
dend and  an  increase  from  ;^i6  to  £y2  in  the  amount  carried  for- 
ward and  the  balance  is  the  property  of  the  $%  per  cent,  prefer- 
ence shares.  With  £■;<)  brought  in  the  total  for  disposal  is  ;f  7,433 
but  unhappily  there  was  a  loss  of  ^^2,019  on  the  disposal  of  Con- 
sols and  Corporation  stocks  required  to  be  sold  for  the  Conti- 
nental purchase.  That  reduces  the  balance  to  £$,^1^  so  that  the 
directors  can  only  pick  up  %  per  cent,  of  the  arrears  of  preference 
dividend,  bringing  the  payment  to  the  end  of  1902.  That  leaves 
;^9,6oo  still  to  be  made  good  and  the  concern  has  a  long  way 
to  go  before  it  can  be  considered  on  its  legs  again.  Regarding  the 
new  business  the  directors  do  not  commit  themselves  beyond  the 
statement  that  the  hopes  entertained  are,  in  their  opinion,  in  a 
fair  way  of  realis,ition.  According  to  the  balance-sheet  the  value 
of  the  undertaking  is  >fsi,333  including  £36,2^  for  premises  and 
goodwill,  etc.,  and  also  charges  in  connection  with  the  transfer 
which  ought  to  be  written  off.  It  should  be  noted  too  that  no 
allowance  has  been  made  for  depreciation,  not  a  very  good  be- 
ginning. A  sum  of  ;^8,75o  is  still  owing  to  the  vendor  but  the 
payment  of  part  of  that  extends  over  five  years.     Stock  is  ralued 


at  £AfiSA  and  tJ>*t  •«>  Ixindon  at  £1,19^,  and  between  them  the 
btuinesses  have  only  £1,919  in  cash,  Louise's  share  being  £n2. 
Trading  accounts,  however,  are  favourable  in  the  aggregate  and 
the  company  still  possesses  a  Uttle  good  class  security  although  it 
is  somewhat  depreciated.  London  leasehold  premues  and  good- 
will are  entered  at  ;£i52,383  and  fiunituie  and  fittings  at  £^,%ri 
against  which  the  reserve  amounts  to  £ii,jjUt. 

Bokdubi  Tea  Co.,  Limited. 
This  company  is  still  engaged  in  what  may  be  called  preparatory 
work  and  the  results  for  the  year  ended  December  31  cannot  be 
taken  as  an  indication  of  what  can  be  done  with  the  estate.  The 
directors,  however,  admit  that  the  expenditure  was  considerably 
larger  than  they  had  expected — partly  because  more  coolies  were 
sent  forward — and,  including  the  sums  spent  on  clekraocc  and  9MW 
cultivation,  amounted  to  /i3,686.  As  at  the  same  time  the  crop, 
owing  to  damage  by  hail,TelT  short  of  the  estimate  by  about  13,000 
lb.  at  188,481  lb.,  there  was  a  considerable  deficit  on  the  ^ear**- 
working.  The  average  price  obtained  for  the  tea  was  slightly 
higher  at  io.76d.  per  lb.,  and  with  ^^361  receivea  from  the  insur- 
ance company  for  the  damage  by  hail  the  total  receipts  came  to- 
;^8,8io,  leaving  a  debit  of  24,876  which  has  been  added  to  the 
outlay  on  block  account,  making  it  ;f39,473  or  just  over  j^w  per 
cultivated  acre.  Liabilities  on  current  account  amount  to  ^8,743 
against  which  the  assets  consist  of  £%,yiS  in  tea,  £yo  in  cash. 
and  £1,29$  owing  by  sundry  debtors  so  that  the  position  does  not 
appear  to  be  overflourishing.  The  balance  of  tne  shares,  how- 
ever, were  issued  during  the  year  and  on  these  there  is  still  Z'i7'S 
to  come  in  m  the  shape  of  calls  which  may  help  to  put  a  different 
complexion  on  affairs  by  the  end  of  the  current  year. 

Chasdwar  Tea  Co.,  Limited. 

The  season  ended  December  31  was  admittedly  fairly  favourable 
for  growth  yet  on  one  of  the  estates  owned  by  this  company  the 
crop  just  reached  the  estimate  and  on  the  other  it  fell  short  by 
14,000  lb.  In  addition  the  quality  was  poor  aad  the  price*  obtained 
fell  off  to  6.94d.  and  7.6od.  compared  with  7.4011.  and  S.oid. 
respectively-,  the  average  of  the  two  being  only  7.22d.  against  7.66d.. 
per  lb.  The  total  outturn  was  25,606  lb.  more  than  in  1902  at 
305,967  lb.  and  the  total  revenue  from  this  source  was  £3^i■ 
higher  at  ;£9,230,  but  expenditure,  although  working  out  at  6.95d. 
per  lb.  or  o.3od.  less  took  ;^8,86i  and  after  paying  manager's 
commission  the  net  profits  came  to  £a2  against  £427.  Including 
;^I27  brought  in  and  £1^  from  dividend  on  shares  in  the  Tezpur 
Balipara  Tramway  Company,  the  amount  available  was  £^yi,  oat 
of  which  the  preference  dividend  was  met  and  £b  was  written  oS 
for  costs  in  connection  with  cancellation  of  hability  for  arrears  of 
preference  dividend  leaving  j£i66  to  be  carried  forward.  No. 
reference  is  made  in  the  report  as  fo  the  method  adopted  for 
getting  rid  of  this  liability,  nor  does  it  appear  to  have  benefited  the 
company  to  any  great  extent.  The  overdraft  at  the  bankers  has 
been  reduced  from  £i,i)i2  to  £9^2  but  the  liabilities  on  current 
account  have  risen  by  ;J686  to  ^5,354,  while  tea  stocks  are  down 
;^449  at  ;^4,89i,  sundry  debtors  owe  £$S(>  or  ;^i55  more  and  cash 
is  ;^40  lower  at  ;^io5. 

Eastern  Assam  Co.,  Limited. 

The  crop  gathered  during  the  twelve  months  ended  December  31 
again  showed  a  very  substantial  increase  of  59,600  lb.  at  821,60a 
lb.  At  the  same  time  the  cost  was  further  reduced  by  about 
%d.  to  just  under  6^d.  per  lb.,  and  the  price  realised  rose  from 
8  i-3d.  to  8  4-5d.  per  lb.  Profits  consequently  were  substantially 
larger  at  £t, ■},(>},  or  ;f3,5i2  more  than  in  the  previous  year  and 
;f6,204  over  those  of  1901,  and  with  ;^3,336  brought  forward  and 
£i  from  transfer  fees  the  total  credit  balance  was  £'i,(>i'i  up  at 
;^io,7o8.  After  meeting  debenture  interest  and  transfer  fees  the 
directors  prefer  to  increase  the  dividend  by  no  more  than  is.  to 
6s.  per  share  and  carry  forward  the  much  larger  sum  of  £f>,HSt 
prompted  no  doubt  by  the  anxiety  engendered  in  their  minds  by  the 
increased  duty.  Financially  the  company  stands  in  a  very  satis- 
factory position.  The  amount  due  on  bills  payable  and  to  sundry 
creditors  has  been  reduced  by  ;£3,i3i  to  £$,1^,  and  to  meet  thu 
tea  held  was  valued  at  ;(i3,070  or  ;^i,7oi  less,  ana  cash  amounted 
'°  £aM^  «"  £',yS9  more. 

HoLBROOKS,  Lntmo. 

This  undertaking  which  used  to  be  known  as  the  Birminsiiam 
Vinegar  Company  again  did  well  in  the  twelve  months  to  March 
31  last  and  reports  a  profit,  after  meeting  all  charges  of  ;f36,349. 
Adding  ;^i4  for  transfer  fees  and  deducting  £1,061  for  income-lax 
and  ;^,oi2  for  debenture  interest  and  the  net  balance  is  ;^2i,389. 
That  provides  the  preference  dividend,  the  splendid  retarn  of  17 
per  cent,  on  the  ordinary,  and  ;f5,ooo  for  the  reserve,  with  a 
trifling  drop  in  the  carry  forward  to  ;(f  1,807.  Reserve  will  now  be 
;f  18,000  against  the  goodwill,  trade  marks,  etc.,  of  ;f34,23o,  the 
latter  being  a  very  moderate  proportion  of  the  total  assets.  Only 
;f  10,487  is  owing  to  sundry  creditors  .-ind  nothing  on  bills  payable, 
while  debtors  reach  ;f  16,103,  investments  in  Consols  and  tae  ooas> 
pany's  own  debenture  stock  /8,79o  and  cash  comes  to  £i7,Stt. 

Rbuter's  Telegram  Co.,  Limited. 
This  company's  revenue  shpped  away  a  little  farther  dnriaf 
the  twelve  months  ended  December  31  the  total,  includii^  £*J4 
brought  forward,  being  ;£i6S,Q58  compared  with  £f;o,ii8  in  tae 
preceding  vear  when  the  credit  from  1901  was  £3ti.  Current 
expenses  absorbed  ;^t7,ii4  and  telegrams  aad  agencies  j£ia2,ao6> 
and  after  providing  these  sums  the  directors  place  ^1,675  to  the 
officers'  life  insurance   and   superannuation    fund,   add    £2,000   ta 
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general  reserve  and  ^i,ooo  to  telegraph  remittance  reserve  leaving 
£4,873  against  ^^5,009.  Dividend,  however,  will  again  be  5  per 
cent,  and  the  carry  forward  goes  down  to  £137.  Company's 
reserves  now  amount  to  ;/^45,ooo  against  the  goodwill  account  of 
;£65,ooo  and  although  creditors  are  a  good  deal  larger  than  debtors 
the  difference  is  of  no  importance  because  the  cash  balance  is  the 
fine  one  of  ;^82,246  and  bills  receivable  come  tO;^io,344. 

Metropolitan  Association  for  Improving  the  Dwellings  of 
THE  Industrious  Classes. 
Expenditure  on  capital  account  during  the  year  ended  March 
31  amounted  to  the  trifle  of  ;^I20,  this  being  the  balance  of  the 
cost  of  the  new  block  erected  at  Gibson  Buildings,  Stoke  Newing- 
ton,  in  1902.  The  remainder  of  the  cost  of  the  sanitary  alterations 
on  another  of  the  properties  and  the  outlay  on  external  painting 
and  repairs  have  been  met  out  of  revenue,  but  the  total  expenses 
nevertheless  were  ^2,596  down  at  ;^i3,83i.  There  were  53  weeks 
in  the  past  twelve  months,  and  allowing  ^^498  for  the  extra  week 
the  revenue  from  rents  was  ;^405  up  at  £27,340.  To  this  were 
added  ;^94  brought  forward  and  ;£295  from  interest,  etc.,  and 
after  meeting  all  expenses  and  providing  ^2,972  for  interest  on 
debentures,  mortgages,  sinking  funds  and  temporary  loans  the 
balance  available  came  to  £'),7S',  or  £^,°^'i  more,  so  ;f  1,000  is 
transferred  to  the  guarantee  fund  raising  it  to  ;^r4,ooo  and  the 
usual  dividend  of  4j4  per  cent,  for  the  year  is  paid  leaving  ;^io8 
to  be  carried  forward. 

HoMOCEA,  Limited. 
From  the  time  it  was  established  in  1897  tins  company  was 
weighed  down  by  excessive  capitalisation  and  the  half-hearted 
remedy  of  cancelling  a  proportion  of  the  preference  and  ordinary 
shares  adopted  in  1899-1900  was  of  so  little  avail  that  last  year  a 
more  drastic  operation  had  to  be  performed.  The  concern  was 
reconstructed  and  the  capital  cut  down  from  ;^25o,ooo  nominal 
and  ;^I49,440  paid  up  to  ;^6o,ooo  divided  into  75,000  preference 
of  los.  each  and  90,000  ordinary  shares  of  5s.  each  of  which  64,218 
preference  and  85,223  ordinary  shares,  or  ^^53,415  in  all,  have 
been  issued  but  even  yet,  judging  by  the  results  for  the  twelve 
months  ended  March  31,  the  spot  has  not  been  touched.  Profits, 
after  charging  expenses,  advertising  outlav  and  the  legal  expenses  in 
connection  with  the  reduction  of  capital,  amounted  to  the  in- 
significant sum  of  ;^9i8,  but  jf2,i24  was  brought  forward  frgm  the 
previous  year  and  after  paying  the  preference  dividend  ;^i,204 
was  left,  out  of  which  it  is  proposed  to  pay  an  interim  dividend  on 
the  preference  shares  for  the  current  year  on  July  i.  The  recon- 
struction agreement  fixed  the  purchase  price  of  the  business  at 
;^49,26i,  of  which  ;^2,ooo  was  to  be  paid  in  preference  shares,  but 
the  directors  state  that  a  doubt  has  been  raised  as  to  whether 
these  can  be  safely  issued  without  exposing  the  allottees  to  lia- 
bility for  the  amount  of  the  shares  in  the  event  of  liquidation  and 
although  they  are  pleased  to  regard  such  a  contingency  as  im- 
probable they  seem  disposed  to  get  over  the  difficulty  by  selling 
the  shares  in  the  market.  In  the  meantime  the  property  is  taken 
into  the  balance-sheet  less  this  amount.  Only  ;^i,2i4  is  owing  to 
sundry  creditors  against  ;^2,9i7  due  by  sundry  debtors,  ;fi,334 
held  in  cash  and  stocks  valued  at  £3,$^  and  to  this  extent  the 
position  has  certainly  been  improved  by  the  reconstruction. 


RAILWAY    TRAFFIC    RETURNS. 


INDIAN    GOLD    MINES. 

A  good  return  is  that  for  May  of  50,445  oz.,  which  comes  nearer 
to  the  outputs  of  the  longer  months  of  January  and  March,  whilst 
it  exceeds  the  April  return  by  454  oz.,  making  the  aggregate  return 
for  the  first  five  months  of  the  current  year  251,785  oz.,  which 
already  promises  a  substantial  increase  for  the  current  year  over 
1903.  Whilst  the  Mysore  return  was  good,  that  of  the  Champion 
Reef  was  poor,  for  though  420  more  tons  were  dealt  with  the  yield 
was  only  20  oz.  more  than  in  April.  The  Ooregum  figures  are 
also  poor,  but  the  others  are  about  normal. 

Name  of  February.  March.  April.  May 

Company.  Tons.     Oz  Tons       Oz.       Tons.      Oz.     Tons.      Oz. 

Balaghat 2,800      s,4to      a,88o      2,457       2,920       2,534       2.950     2,543 

Champion  Reel     15,062     17,621     15,140     17,870     14,900     17,716     15,320    17,736 
Coromandel  ...       —  —  1,060         402         940         302      1,070       335 

Mysore  ...     15,750     16,417     16,300     17,581     16,000     16,765     16,050  16.878 

Mysore  W.  and  ' 

Wynaad       ...      1,816  977       1,950       1,007        2,062      1,012      1,904      1,113 

Nundydroog  ...      5,800       5,786      6,100      5,303        6,200      5,412      6,400      5596 
Ooregum         ...     10,402       6,289    10,947      6,254      10,884      6,250    11,189     6,244 

The  following  table  gives  the  total  monthly  return,  from  tlie  Mysore 

Field  alone,  for  1903  and  the  previous  five  years : — 

1899.  1900.         1901.         1902.  1903.         1904. 

oz.  oz.             oz.             oz.  oz.             oz 

January       ...        35,360  41,185  42,829  41,612  48,080  50,035 

February     ...        33,898  39,238  40,764  40,053  46,268  49,5^0 

Marcn          ...        30,312  40,674  42,727  41,575  48,327  50,914 

CiP"' 34,546  40,774  42,038  38,329  48,271  49,991 

™ay 35,637  40,021  42,110  28,093  48,628  5044s 

4"P« 36,470  39.872  41,829  37,466  48,980          — 

July...          ...       37,179  39,355  ^2,071  43,847  50,571           _ 

August         ...        38,257  42,763  42,048  49,628  50,286           — 

September  ...        38,173  41,765  41,524  49,420  51,452           — 

39,795  41,834  41,670  47,858  51,380            - 

39,777  41,772  41,669  48,332  51,559            — 

40,845  44,089  43,069  48,078  53,984            — 

Total      ...       440,249      493,342      504,348      514,291       597,786      251,785 


October 

November 

December 


Foreign. 
Argentine   North-hastern. — Traffic  receipts   tor   the   vireek    ended 
April  22,    $16,950 ;    increase,    $696.      Aggregate    from    January    i, 
4213,309  ;   decrease,  $2,592. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  April  30, 
Rs.  41,802  ;  increase,  Rs.  3,033.  Aggregate  from  Jan.  I,  Rs.  8,91,101; 
increase,  Rs.  1,66,145. 

Bengal  Central  Railway.  —  1  raffic  receipts  tor  week  ending 
May  14,  Rs.  19,330  ;  increase,  Rs.  728.  Aggregate  from  Jan.  i, 
Rs.  4,84,877  ;   increase,  Rs.  26,753. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
May  31,  $94,800;  increase,  $16,400.  Total,  from  July  i,  $2,827,200; 
increase,  $7,87,050. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
May  7,  Rs.  43,381  ;  increase,  Rs.  5,813.  Aggregate  from  Jan.  I, 
Rs.  5,68,008 ;  increase,  Ks.  23,043. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
May,  $24,615  ;  increase,  $6,510.  Aggregate  from  January  1, 
$287,019;  increase,  $41,529. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
May  7,  Rs.  11,643;  increase,  Rs.  2,435,  Aggregate  from  Jan.  I, 
Rs.  1,70,381  ;  decrease,  Rs.  20,766. 

Salvador  Railway. — Traffic  receipts  for  week  ended  June  4, 
$11,750  ;  increase,  $500. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  May  31  amounted  to  $68,120. 

English. 
Cockermouth  and   Keswick  Railway. — Receipts  for  week  ending 
June  4,  ^943;  decrease,  ;^i3i.     Aggregate  from  Jan.  i,  ;^i6,663 ; 
decrease,  £1,^,42. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week    ending     June  4,    ;^38o ;    increase     ^141.    Aggregate    from 
Jan.  1,  £%S7T,  decrease,  ^^138. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
June  5,  ;^l,597  ;  decrease,  £40<).  Aggregate  from  January  i,  ;^36,3i  i  ; 
decrease,  ;^26. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Mr.  Arthur  Hill,  of  the  firm  of  Messrs.  Speyer  Brothers,  and 
Mr.  Richard  Frederick  Cavendish,  M,P.,  have  been  appointed 
directors  of  the  London  and  Westminster  Bank,  Limited,  in  suc- 
cession to  Messrs.  William  Astle  and  Richard  James  Ashton, 
deceased. 


Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  June  4,  ^^2,960 
increase  ^31  ;  aggregate  from  January  I,  ^54,969,  decrease  ;^l,74l. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Juie  3>  £n^<  decrease  ^^336  ;  aggregate  from  January  i,  ;^i8,485, 
decrease  ;^6i8. 

Birmingham  City. — Traffic  receipts  for  week  ending  June  4, 
^^5,582,  decrease ;^628  ;  aggregate  from  January  I,  /'i2l,65o,  increase 
^6,682. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  5,  ;^22,  decrease  ^f  35 ;  aggregate  from  January  1,  ;f  254  ; 
increase  £2. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
June  3,  ;^5,I72,  decrease  £2,836 ;  aggregate  from  January  I,  ^^  109, 103, 
increase  ;^I,329. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  4, 
^^1,093,  increase  for  week  ;^I23;  aggregate  from  January  1,  _^2i,50o, 
increase  £4,(x)S- 

Uublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  5,  ^£'143,  decrease  ;^73 ;  aggregate  from  January  i,  ^^2,534, 
increase  ;^20. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  5,  ;^l62, 
decrease,  ;^20 ;  aggregate  from  Jan.  1,  ^2,461,  increase  /192. 

Dublin  United. — Traffic  receipts  for  week  ending  June  3, 
^5,652,  decrease  £40$;  aggregate  from  January  i,  ;£loi,930, 
increase  ;^I,953. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
June  4,  25,27°,  increase  ;^48  ;  aggregate  from  January  I,  1904, 
£9i,^3^<  increase,  £681. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  June  4,  ;^509. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
May  28,  ;^337,  increase  ;{;28  ;  aggregate  from  January  i,  ;^S,359, 
increase,  ;^44. 

Isle  of  Thanet^Traffic  receipts  for  week  ending  June  4,  ;^533, 
decrease,  ;^478  ;  aggregate  from  January  i,  ^^8,094,  decrease  ;f452. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
June  4,  £2(),^&8,  decrease,  ^1,729  ;  aggregate  from  January  I, 
;i'520.047,   decrease  ;^5,905. 

London  Road  Car.- -Traffic  receipts  fcr  week  ending  June  4, 
;^8,93 1 ,  decrease  £^8() ;  aggregate  from  January  i ,  ^  1 68, 226,  decrease 
;?2,449- 

Rossendale  Vallay. — Traffic  receipts  for  week  ending  June  4, 
/247,  increase  ^24 ;  aggregate  from  January  I,  ;^3,874,  decrease  £(>. 
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Anglo-Argentine.— Traffic  receipts  for  week  ending  May  9' 
^8,179,  increa>.e  ;£i,846;  aggregate  from  January  i,  £t3(>fiM' 
increase  ;f30,689. 

Barcelona.— Traffic  receipts  for  week  ending  June  4,  ;^2.899, 
increa.se,  ;^479  ;  aggregate  from  January  i,  ^55, 87 1, increase /6,020. 

Barcelona,  Ensanche  y  Gracia.  -Traflic  receipts  for  week  ending 
June  4,  ;!^399,  increase  )C$i  ;  aggregate  from  January  I,  ;i8,li8, 
increase  ^^  1,852. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.       Total  receipts  from   August  I,  I903i 


Rs.  247,609,  increase  Rs.  3,737, 
Brisbane. — Traffic    receipts 

decrease  jC'^Si- 

British     Columbia    Electric. 


for     the    month   of    April,    ;^I0,056, 


Traffic  receipts  for  the  month  o 
April,  «68l,225,  increase  $121,445.  Net  earnings  from  July  I  to 
April  30,  $242,761,  increase  $58,508. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  ol 
May,    ^15,277,  decrease  ;^437- 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  ending 
May  7,  851,490,  increase  $1,677;  aggregate  increase  from  April  1, 
1904,  322,923. 

Calais.— Tralfic  receipts  for  week  ending  June  4,  £22^  ;  aggregate 
from  January  1,  jC^^iS,  decrease  ;{^22I. 

Calcutta.— Traffic  receipts  for  week  ending  June  4,  Rs.  33,118, 
increase  Rs.  959  ;  aggregate  from  January  1,  Rs.  8,06,555,  increase 
Rs.  86,418. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  ;^2,5I4,  decrease  ;£i,684.  Total  to  May  31,  ;i;i6,879,  decrease 
;^2,270. 

Lombardy  Road.— Traffic  receipts  for  the  month  ot  July,  ;^I,356. 
increase ;^i6;  aggregate  from  January  l,;^8,795, increase  ^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April 
$337,402,  increase  820,224;  aggregate  from  January  i,  $1,325,475  ; 
increase  $94,302.  Net  traffic  receipts  $176,599,  increase  $11,391  ; 
aggregate  from  January  i,  $684,011,  increase  $47,137. 


^g[                                   ENQLISH   RAILWAYS. 

^R 

Date. 

Gross  Traffic    '       Groas  Traffic  for 
for  week.        |           year  to  data. 

Amt. 

Inc.  or 
dec.  on 

1903. 

o5 

Amount. 

Inc.  or 

dec.  on 

1903. 

^Krecon  and  Merthyr 

June    .) 

1.997 

+       180 

"i 

43.029 

+ 

3,033 

^•Cambrian      

Central  London     

City  and  South  London  ... 

"       4 

5.850 
6,726 
2,859 

-  625 

-  601 

-t-       380 

t 

»3 

3j 

134.143 

158,406 
68,970 

+ 

3.315 
2.634 

3,136 

I^g^nrness         

..      S 

9.039 

-     2,.84 

=3 

196,664 

- 

39,867 

'^^t.  Cent.  (lateM.,S.,&L.) 

Great  Eastern         

Great  Northern       

Great  Western       

::  \ 

65.338 
95.700 
107.50C 
230,700 

+     S.4»' 
—  18,600 
+   12,706 
+   10,800 

"3 
»3 
33 
33 

1.413,577 
2,189.300 
3.433.700 
4.965.500 

+ 
+ 

19.773 
33,300 

8i:?S 

Hull  and  Barnsley 

..      5 

9.34> 

+     3.358 

»3 

191,010 

- 

4.633 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

;;  5 

I04,s>8 
68,899 

276,000 
92,500 
9.097 

-  29,363 

-  ».459 
+  33,000 
+        900 

-  3.343 

32 

33 
33 
33 
»3 

3.146.714 
1.312,591 
5,691,000 
1,898,900 
176,507 

+ 
+ 

77,813 

»,453 
69,000 
19,600 

9.»OS 

Metropolitan           

Metropolitan  District 
Midland         

"       5 

■  8,335 
316I79S 

+        298 
+        930 
+  J3.474 

»3 
33 
33 

383.»74 

168,601 

4.887.632 

+ 
+ 
+ 

".973 
5.176 
1J.744 

North  Eastern        

North  London         

North  StaOordshira 

Z      5 

158,060 
8,816 
14,626 

-  47.664 

-  321 

-  3.9'0 

33 

»3 
t 

3.670.558 
306,948 
378,935 

- 

34,7»6 
10,370 
",357 

Rhymney      

,.       4 

6,324 

+     1.839 

»i 

134.939 

+ 

9,066 

South  Eastern  &  London, 
1^^   Chatham,  &  Dover 

..       4 

101,436 

-     4.717 

'3 

1.827,945 

+ 

4.989 

llp'affVale       

..       4 

"8.394 

+     3.39» 

'3 

433,078 

+ 

14.597 

DIVIDENDS  ANNOUNCED. 

RAILWAY. 
Denver   and    Rio    Grande. — Semi-anDual    dividend   of    1%    ytx 
cent,  on  the  preferred  capital  stock,  payable  July  15. 

BANKS. 

Bank  of  Adelaide. — Dividend  of  8  per  cent,  per  annum  for  the 
year  ended  March  28,  placing  ;^i5,ooo  to  reserve  and  carrying 
forward  ;£'8,o77. 

Imperial  Ottoman. — Dividend  of  131.  per  share  for  1903. 

Royal    of     Scotland. — Dividend    at    the    rate    of    9    per    cent, 
per  annum  for  the  half-year  ending  at  midsummer. 
INSURANCE. 

British  and  Foreign  Marine. — Interim  dividend  for  the  half-year 
ending  June  30  of  8s.  per  share. 

London  and  Provincial  Marine  and  General. — Usual  interim 
dividend  at  the  rate  of  10  per  cent,  per  annimi  for  the  half-year 
ending  June  30. 

Merchants'  Marine. — Interim  dividend  of  is.  6d.  per  share  for 
the  half-year  ended  June  30,  being  at  the  rate  of  6  per  cent,  per 
annum. 

Reliance  Marine. — Interim  dividend  of  as.  per  share,  being  at 
the  rate  of  10  per  cent,  per  annum. 

Union   Marine. — Interim  dividend  of  4s.  per  share. 

MINES. 

Associated  Gold  of  Western  Australia. — Dividend  of  i%.  6d.  per 
share,  payable  July  15. 

Camp  Bird. — Final  dividend  of  is.  per  share,  making  a  total  dis- 
tribution of  30  per  cent,  for  the  year  ended  April  30. 

City  and  Suburban  Gold  and  Estate. — Dividend  of  5  per  cent. 
(4s.  per  share). 

Crown  Deep. — Interim  dividend  of  30  per  cent.  (6s.  per  share) 
for  the  half-year  ending  June  30. 

Durban  Roodepoort  Gold. — Interim  diviuend  on  account  of  the 
year  ended  December  31  of  3s.  per  share  (15  per  cent.),  payable 
June  30. 

Ferreira  Gold. — Dividend  of  iisj^  per  cent.  (23s.  6d.  per  share). 

Geldenhuis  Deep. — Interim  dividend  of  35  per  cent.  (ys.  per 
share)  for  the  half-year  ending  June  30. 

Jubilee  Gold. — Dividend   (No.  69)  of   5s.   per  share. 

Kalgurii  Gold. — Interim  dividend  of  as.  6d.  per  share,  payable 
July  6. 

Rand  Mines. — Interim  dividend  of  100  per  cent.  (5>.  per  share) 
for  the  period  ending  June  30. 

Robinson  Gold. — Interim  diridend  of  6  per  cent.  (6s.  per  ;f5 
share!  for  the  half-year  ending  June  30. 

Rose  Deep. — Interim  dividend  of  15  per  cent.  (3s.  per  share) 
for  the  half-year  ending  June  30. 

MISCELLANEOUS. 

Alexandria  Water. — Dividend  of  7s.  6d.  per  £t,  share  and  £1  tea. 
per  ;^30  share,  payable  June  15. 

Anglo-Chilian  Nitrate  and  Railway. — Final  dividend  of  13s.  per 
ordinary  share,  making  a  total  of  10  per  cent,  for  the  year. 

Commercial  Cable. — Quarterly  dividend  of  a  per  cent.,  payable 
July  I. 

G.  B.  Kent  and  Sons. — Interim  dividend  at  the  rale  of  5  per 
cent,  upon  the  ordinary  shares  for  the  half-year  ended  March  31. 

Horace  Cory  and  Co. — Interim  diridend  at  the  rate  of  8  per 
cent,  per  annum  on  the  ordinary  shares  for  tde  six  months  ending 
June  30,  payable  July  i. 

Kynoch. — Dividend  for  the  year  ended  March  31  at  the  rate  of 
10  per  cent,  on  tTie  ordinary  shares. 

Powolny's. — Usual  interim  dividend  at  the  rate  of  8  per  cent. 
per  annum  on  the  ordinary  shares,  for  the  su  months  ended 
March  31. 

Rhodes  Electrical  Manufacturing. — Interim  dividend  for  the  half. 
ye.-ir  ended  May  31  at  the  rate  of  6  per  cent,  per  annum  on  the 
ordinary  shares. 

St.  6eorge's  Coal. — Interim  dividend  of  $  per  cent.,  payable 
July  15. 


t    Fram  Jannarv  i. 
SCOTCH   RAILWAYS. 


Caledonian 

June    5 

84,901 

+ 

«.984 

18 

1.46l,44» 

- 

34.176 

Glasgow  &  South- Western 
Great  North  ot  Scotland... 

.,       4 
.,       4 

35.116 
9,883 

+ 
-I- 

1,183 
540 

18 
i3 

581.657 
160,365 

- 

13.380 
•.9»4 

Highland      

„        5 

10,358 

- 

303 

■  3 

I58,6j3 

+ 

•  .584 

North  British         

..        5 

93.043 

+ 

6,236 

18 

'.J35.014 

- 

4.348 

IRISH 

RAILWAYS 

. 

Belfast  and  County  Down 

June    3 

3.««« 

•^ 

•55 

• 

S5."» 

+ 

4»5 

Cork,  Bandon,  ft  S.  Coast 

,.         4 

a,lo3 

-f 

8 

» 

34.744 

- 

139 

Great  Northern      

3 

18,536 

- 

808 

S3 

375.779 

+ 

7,01a 

Midland  Great  Western  ... 

3 

10.999 

+ 

49 

• 

•38.586 

- 

•.4C« 

*  From  January   1  to  data. 


MINING    RETURNS. 

Anchor  Tin. — Crushed  5,000  tons;  j-ield  of  black  tin,  9  tons. 

Angelo. — Tons  crushed  13,466,  4,38a  or. ;  tons  by  cyanide  10,504, 
3,714  01. ;  by-products,  84.     Total  or.  8,080. 

Ashanti  Goldfields. — Obuasi,  1,680  tons  1,690  01. ;  Develop- 
ment, 1,810  tons,  960  OS. 

Ashanti  Sansu. — 1,700  tons  crushed,  700  oz. 

Associated  Gold  of  W.A. — Ore  milled,  7,170  tons;  tailings  re- 
treated, 1.344  tons;  slimes,  4,495  tons.     Total,  7,558  01. 

.\ssociated     Northern      Blocks. — Milled     2,453     tons,     yielding 

;£".954- 

Avino  of  Mexico. — Ore  shipped  400  tons,  value  lio.coo. 

Ayrshire  Gold  and  Lomagunda  Railway. — Tons  crtuhed  3>7'S> 
1,035  <"■ 

Balaghat. — 3,950  tons,  3,397  o*-  >  >i3^  C""  o'  tailings  (cyanide), 
346  OS.     Total,   3,543  oz. 

B.irTett. — 475   01.  valued   at   ;f  1,450. 

Bayley's  Mines. — 680  tons,  304  01. 

Bonanrn. — Cnished  8,450  tnn.<,  3,069  oa. ;  from  cyanide  and 
slimes  8,111  tons,  3,303  oc.     Total,  5,373  ot. 

Brilliant  Block. — Crushed  356  tons,  2^4  01. ;  valoe  of  cyanide 
return,  £,^^o. 
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British  Broken  Hill  Proprietary. — 5,200  tons  crude  ore  produced 
S29  tons  concentrates,  containing  456  tons  lead  and  22,383  oz. 
silver. 

Burma  Ruby. — r4i,ooo  loads  washed,  producing  rubies  valued 
at  Rs.84,000;   royalties,   Rs.21,000. 

Cape  Copper. — Ookiep,  1,436  tons  of  16  per  cent,  equal  to  229 
tons  copper.  Nababeep,  3,866  tons  of  5  per  cent,  equal  to  232 
tons  copper. 

Champion  Reef. — 15,320  tons,  15,339  °^->  20,176  tons  of  tail- 
ings by  cyanide,  2,397  °^-      Total,  17,736  oz. 

Chinese  Engineering  and  Mining. — Output  for  week  22,000 
tons;  sales  20,500  tons;  consumption   1,250  tons. 

Copiapo. — Production,  860  tons  copper  ores,  averaging  15  per 
cent. 

Coromandel. — 1,070  tons,  335  oz. 

Crown  Deep. — Tons  crushed  2r,432,  4,963  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  15,600,  3,482  oz. ;  tons  of  slimes  6,321, 
631  oz.     Total,  9,076  oz. 

Cumberland  Niagara  Gold. — 205  tons  crushed,  129  oz. ;  tailings 
88  oz.  from  496  tons. 

Day  Dawn  Block  and  Wyndham. — 2,360  tons  crushed,  858  oz. ; 
3,693  tons  of  tailings,  ;^2,ioo. 

De  Lamar. — Crushed  3,420  tons  yielding  $28,210;  surplus, 
^1,150;  miscellaneous,  $315. 

Driefontein. — Tons  crushed  15,791,  4,420  oz. ;  tons  by  cyanide 
12,022,  3,370  oz. ;   by-products,   105.     Total  7,895  oz. 

Duke  United. — Return  1,130  oz. 

Dundee  (Natal)  Coal. — Output  10,749  tons. 

Durban  Roodepoort  Deep. — Tons  crushed  7,870,  2,582  oz. ;  tons 
of  sands  and  concentrates  by  cyanide  5,700  ,1,096  oz. ;  tons  of 
slimes  2,628,  231  oz.     Total,  3,909  oz. 

Durban  Roodepoort. — Milled  7,600  tons,  3,208  oz. ;  tailings  5,610 
tons,  950  oz. 

Eaglehawk  Consolidated. — 800  tons  crushed  352  oz. ;  96  oz. 
from  cyanide. 

East  Murchison. — Tons  crushed  8,450,  1,575  °^- '>  'o°s  of  tail- 
ings by  cyanide  2,762,  276  oz.     Total,  1,851  oz. 

Elands  Laagte  Collieries.— Output  14,273  tons. 

Ferreira. — Crushed  18,414  tons,  7,769  oz. ;  concentrates  1,120 
tons,  509  oz. ;  sand  12,040  tons,  2,362  oz. ;  slimes  4,921  tons,  532 
oz.     Total,  11,172  oz. 

Ferreira  Deep. — Tons  crushed  10,220,  4,976  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  7,200,  1,879  °^-  >  'o°s  of  slimes  2,920, 
293  oz.     Total,  7,148  oz. 

Forbes  Rhodesia. — Dumbleton  Mine. — Crushed  566  tons,  yield 
508  oz. 

Frontino  and  Bolivia. — ^^1,863. 

Geldenhuis  Deep. — Tons  crushed  22,710,  7,009  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  15,555,  3>'4^  o^-  >  'o°s  of  slimes  6,522, 
560  oz.     Total,  10,711  oz. 

Geldenhuis  Estate. — Crushed  12,325  tons,  2,914  oz. ;  from 
cyanide  1,709  oz. ;    from  slimes  577  oz.     Total,  5,200  oz. 

Glen  Deep. — Tons  crushed  14,200,  3,184  oz. ;  tons  of  sands  and 
concentrates  by  cyanide  8,900,  2,290  oz. ;  tons  of  slimes  4,488, 
435  oz.     Total,  5,889  oz. 

Glencoe  (Natal)  Collieries. — Output  7,475  tons. 

Globe  and  Phoenix. — Crushed  6,312  tons,  2,808  oz. ;  cyanide, 
tons  3,725,  584  oz. 

Glynn's  Lydenburg. — Crushed  2,280  tons,  805  oz. ;  from  cyanide 
1,560  tons,  515  oz. ;  slimes  660  tons,  192  oz. ;  old  slimes  31  oz. 
Total,  1,543  oz. 

Golden  Blocks  (Taitapu). — Crushed  200  tons,  175  oz. 

Golden  Horse  Shoe. — Crushed  12,147  tons,  1,799  °^- !  2)936  tons 
by  cyanide,  1,203  oz. ;  8,816  tons  of  slimes,  4,379  oz. ;  1,614  tons 
of  sulphide  ore,  3,089  oz. ;  395  tons  of  concentrates,  1,651  oz. 
Total,  I7,r2i  oz. 

Golden  Links. — Cyanide  process,  including  gold  from  plates, 
concentrates,  527  oz. 

Golden  Valley  (Mashonaland). — Tons  milled  442,  314  oz. 

Great  Boulder  Main  Reef.— 2,161  tons  of  ore,  r,22o  oz. 

Great  Boulder  Perseverance. — Gold,   13,570  oz. ;  silver,   1,026  oz. 

Great  Boulder  Proprietary. — Sulphide  9,750  tons,  12,695  oz. ; 
tailings  (old)  2,266  tons,  842  oz.     Total,  13,537  oz. 

Great  Fingall. — 14,000  tons,  9,328  oz. ;  tons  of  tailings  by 
cyanide  10,050,  1,769  oz.;  tons  of  concentrates  r57,  824  oz.  Total, 
11,861  oz. 

Hannan's  Reward  and  Mount  Charlotte. — Tons  crushed  299, 
430  oz. ;  royalties  from  tributors  ^^245 ;  tailings  sold  ^^53. 

Hutti  (Nizam's)  Gold. — 797  oz.  from  1,300  tons  crushed. 

Hyderabad  (Deccan). — Output  of   coal  34,305  tons. 

Ida  H.  Gold. — 1,150  tons  crushed,    1,092  oz. 

Inverell  Diamond  Fields. — ^43  loads  for  86  carats  diamonds  and 
722  lb.  tin. 

Ivanhoe. — 14,150  tons  crushed,  3,081  oz. ;  7,250  tons  of  sands, 
2,4^4  oz. ;  6,060  tons  of  slimes,  2,649  o^- !  ^4°  *°°^  "^  concentrates, 
1,899  °^-  >  39°  '°°'  °f  telluride  ore,  453  oz.     Total,  10,566  oz. 

Ivanhoe  Junction. — Crushed  10  tons  for  9  oz.  per  ton. 

Johannesburg  Consolidated  Investment. — New  Primrose,  6,654 
oz. ;  Ginsberg,  3,491  oz. ;  Glencairn  Main  Reef,  4,093  oz. ;  Riet- 
fontein  "A,"  3,262  oz. 

Jumpers. — Crushed  7,700  tons,  1,675  °^-  >  f™™  tailings  by 
cyanide,  1,001  oz.     Total,  2,676  oz. 

Jumpers  Deep. — Tons  crushed  16,055,  3i6o9  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  10,335,  'j^99  °^- !  'o"^'  °f  slimes  5,352, 
305  oz.     Total,  5,813  oz. 

Knights  Deep. — Crushed  18,000  to.s,  7,652  oz.,  inclusive  of 
2,075  0^-  from  cyanide. 


Lancaster  West. — Crushed  6,626  tons,  1,779  oz. ;  cyanide  4,936 
tons,  699  oz.       Total,   2,478  oz. 

Lancelot  Freehold  Tin  and  Copper. — 20  tons  of  dressed  65  per 
cent.  Lancelot  tin-bismith  ore  produced  and  27  tons  shipped. 

Lancaster. — Crushed  9,310  tons,  2,053  °'^-  >  cyanide  6,735  tons, 
1,167  °^-     Total,  3,220  oz. 

Langlaagte  Deep. — Tons  crushed  19,302,  4,249  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  14,232,  1,913  oz. ;  tons  of  slimes 
4,600,  258  oz.     Total,   6,420  oz. 

Le  Roi. — Shipped  6,226  tons  of  selected  ore  containing  2,612  oz. 
gold,  3,600  oz.  silver,  172,300  lb.  copper. 

Le  Roi  No.  2. — Shipped  1,976  tons,  net  receipts  (44,990  from 
2,000  tons  previously  shipped. 

Lisbon-Berlyn. — 537  oz.  recovered  from  preliminary  crushings  in 
the  wet  stamp  battery. 

Matabele-Sheba. — Crushed  1,400   tons.    383   oz. 

Meyer  and  Charlton. — 2,428  oz.  from  9,000  tons;  1,998  oz.  from 
cyanide.     Total,  4,426  oz. 

Mitchells  Creek. — Crushed  1,065  tons,  372  oz. ;  concentrates  24 
tons. 

Morven  Rhodesia. — Crushed  1,076  tons,  712  oz. 

Mount  Boppy. — 2,376  tons,  834  oz. ;  1,919  tons  of  tailings  by 
cyanide,  623  oz. ;  711  tons  of  slimes  (cyanide),  50&  oz. ;  11  tons  of 
concentrates,  55  oz.     Total,  2,220  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated  20,087  ^"d  8,500 
tons  tailings,  14,745  oz. 

Middleburg  Steam  Coal. — Output   1,400  tons. 

Mysore. — 16,050  tons,  15,405  oz. ;  13,106  tons  of  tailings  by 
cyanide,  1,473  °^-     Total,  16,878  oz. 

Mysore  West  and  Mysore-Wynaad. — 1,113  °^-  fio™  i)904  tons 
crushed. 

Natal  Navigation  Collieries. — Output  7,255  tons. 

New  Chillagoe. — Treated  4,610  tons  copper  ore  and  330  tons 
lead  ore,  producing  170  tons  copper  matte  and  74  tons  lead  bullion 
containing  127  tons  copper,  74  tons  lead,  and  36,663  oz.  silver. 

New  Goch. — 2,471  oz.  from  9,585  tons  crushed;  858  oz.  from 
cyanide;  588  oz.  from  concentrates.     Total,  3,917  oz. 

New  Unified  Main  Reef. — 2,975  o^* 

New  Vaal  River  Diamond  and  Exploration. — Value  of  diamonds 
registered  by  the  diggers  on  the  Vaal  River  Estate,  ;^4,425. 

Nile  Valley. — 22  tons  crushed,  65  oz. 

North  White  Feather. — Crushed  840  tons,  474  oz. 

Nourse  Deep. — Tons  crushed  11,900,  3,139  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  8,249,  1,839  o^- i  '°"s  of  slimes  3,333, 
346  oz.     Total,  5,324  oz. 

Nundydroog.— ^,400  tons,  5,032  oz. ;  5,018  tons  of  tailings  by 
cyanide,   564  oz.     Total,  5,596  oz. 

Ooregum. — 11,189  tons,  5,371  oz. ;  10,076  tons  of  tailings  by 
cyanide,  873  oz.     Total,  6,244  oz. 

Oroya  Brownhill. — Crushed  8,015  tons,  12,623  oz.  (including  gold 
in  concentrates). 

Queensland  Menzies. — Crushed  846  tons,  753  oz. ;  cyanided  418 
tons,   70  oz.     Total,  823  oz. 

Rezende. — Crushed  2,850  tons,  791  oz. ;  from  tailings  by  cyanide 
172  oz.  Total,  963  oz.  In  addition,  11  tons  concentrates  pro- 
duced containing  93^^  oz. 

Rhodesia  Group. — Empress  (Rhodesia)  Mines: — Theta,  1,010  oz. 
from  682  tons  and  230  oz.  from  other  sources ;  Warrfleigh  (Rho- 
desia) ; — Guinea  Fowl,  605  oz.   from  805  tons  crushed. 

Robinson  Deep. — Crushed  26,523  tons,  8,740  oz. ;  4,176  oz.  from 
tailings  by  cyanide  and  631  oz.  from  slimes.     Total,  13,547  oz. 

Robinson  Gold. — Crushed  20,200  tons,  9,034  oz. ;  from  tailings 
by  cyanide  3,221  oz. ;  own  concentrates  1,031  oz. ;  from  slimes  773 
oz. ;  from  purchased  concentrates  817  oz.     Total,  14,911  oz. 

Roodepoort  Central. — Crushed  5,118  tons,  1,510  oz. ;  cyanide 
4,196  tons,  631  oz.     Total,  2,141  02. 

Roodepoort  United. — 3,380  oz.  from  8,200  tons  crushed;  1,020 
oz.  from  cyanide.     Total,  4,400  oz. 

Rose  Deep. — Tons  crushed  22,076,  4,960  oz. ;  tons  of  sands  and 
concentrates  by  cyanide  14,800,  2,992  oz. ;  tons  of  slimes  7,535,  639 
oz.     Total,  8,591  oz. 

St.  John  del  Rey. — Gold  produce,  ;^22,700.  Yield  per  ton,  .54 
of  an  oz.  troy. 

Santa  Rosa. — Metals  extracted  from  company's  properties,  $6,000. 
Leased  properties,  $2,000.     Total,  $8,000. 

Selukwe. — Crushed  5,146  tons,  1,847  °^->  cyanide  3,416  tons,  657 
oz. 

Sheba. — 1,800  oz. 

Simmer  and  Jack. — Crushed  28,480  tons,  5,434  oz. ;  5,331  oz. 
from  tailings  by  cyanide,  and  486  oz.  from  slimes.  Total,  11,251 
oz. 

Sons  of  Gwalia. — Crushed  8,907  tons,  3,844  oz. ;  tailings  by, 
cyanide  5,712  tons,  868  oz. ;  concentrates  140  tons,  590  oz. 

Star  of  the  East  (1903). — 288  tons,  139  oz. 

Surprise  Gold. — Crushed  2,940  tons,  1,021  oz. 

Talisman  Consolidated. — Tons  treated  3,920,  value  ;^8,i98. 

Theta    Mine. — 1,010  oz.    from  682   tons  crushed;    230  oz.   fro; 
other  sources. 

Tomboy. — Crushed    8,100    tons,     value    $43,500;     concentrat 
shipped  335  tons,  value  $23,000. 

Transvaal.— Crushed    7,334    tons,    1,628    oz. ;    Central    cyanide 
works,   3,720   tons,    638  oz. ;   slimes  2,260    tons,    333   oz. ;   outside 
cyanide  works  940  tons,    232   oz. ;   old  slimes   i,iBo  tons,  320  oz, 
bv-products  12  oz.     Total,  3,163  oz. 

Transvaal  and  Delagoa  Bay  Colliery. — Output  31,000  tons. 

Tyee  Copper. — Smelted  Tyee  ore,  4,040  tons;  customs  ore,  398 
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Hp>ns;  matte   produced   391  tons;  gross   value   copper,    silver   and 
V^gold,  $47,0^8. 

■      Van  Kyn.,fiCrushed  10,860  toDS,  3,460  oz. ;  cyanide  7,400  tons  of 
f    tailings,   1,17b  oz. 

'         Victoria  I'roprietary  (1903). — 230  oz.  from  goo  tons  crushed. 
Village  Main  Keef. — Yield  from  all  sources  8,700  oz. 
Vivien  Gold. — 1,472  tons  milled,  594  oz. ;  2,700  tons  of  tailings, 
63s  oz. 

Vogelstruis. — Milled  4,380  tons,    1,730   oz. ;   tamngs  3,270   tons, 
352  oz. 

Wassau  (Gold  Coast). — Crushed   2,391    tons,   1,678  oz. ;   cyanide 
1,600  tons,  454  oz.     Total,  2,132  oz. 
Waterson  Gold  (Mex.l. — 239  oz.  gold,  8,737  o^-  silver. 
Wemm;r. — Crushed  8,140   tons,    4,150   uz. ;  4,875  tons    tailings 
cyanide,  669  oz. ;   168  tons  concentrates  caught  with  average  assay 
value  of  119  dwts.     Total,  5,818  oz. 

Westralia  and   East    Extension. — Crushed    1,500  tons,   935   oz. ; 
cyanide   1,100  tuns  tailings,    182    oz. 

White  Feather  Main  Reefs. — 2,009  """  milled,  976  oz. 
Mysore   West   and  Mysore-Wynaad. — 1,904  tons  crushed,    1,013 
oz. 

West    Rand   Central. — 2,425    tons  milled,   519  oz. ;    1,900    tons 
tailings  by  cyanide,  516  oz, 

Witbank   Colliery. — Output  26,500  tons. 

Windsor  Gold. — Crushed  4,450  tons,  706  oz. ;  cyanide  3,510  tons, 
701  oz.     Total,  1,407  oz. 

Wolhuter. — 15,450  tons,  4,938  oz. 
Wanderer  (Selukvve). — 12,276  tons,  1,645  °'^- 
Penhalonga  Proprietary.— 6,900  tons    treated,   520    oz. ;  88    tons 
•of  concentrates  containing  417  oz.     Total,  937  oz. 
Treasury. — 8,219  '""*  crushed,  3,813  oz. 
New  Modderfontein. — Crushed  9,003  tons,  3,573  or. 


COMPANY     MEETINGS. 


I 


NEXT    WEEK'S    MEETINGS. 

Monday,  June  13. 
-4  and  5,  King  William  Street,  3  p.m. 


I 


I 


Daiia  Sanieh  Co.- 

Great  Ind.an  Peninsula  Riulway.— Salisbury  Housed  12.30  p.m. 

Indian  Midland  Railway. — Sahsbury   House,    i   p.m. 

London    and    North    West    American    Mortgage. — 58}-    Coleman 

Street,    noon. 
London  and  San  Francisco  Bank. — 55,  Old  Broad  Street,  noon. 

Tuesday,   June  14. 

Caledonian  Copper. — Winchester  House,   3  p.m. 

Commercial  Bank  of  Scotland. — Edinburgh,   i   p.m. 

English    and    Scottish    American    Mortgage    and    Investment. — 

Winchester  House,  j  p.m. 
Great   Southern    of   Spain    Railway. — ^Winchester    House,    11.30 

a.m. 
H.    H.    The    Nizam's    Guaranteed    State  Railways. — Winchester 

House,  3  p.m. 
Louise  and  Co. — Winchester  House,  noon. 
Southwark    and   Vauxhall  Water. — Southwark  Bridge  Road, 

I  p.m. 
South  Indian  Railway. — 55,  Gracechurch  Street,  1.30  p.m. 
William  Cory  and  Son. — Cannon  Street  Hotel,  11  a.m. 

Wednesday,  June  ij. 
American  Freehold  Land  Mortgage. — Cannon  Street  Hotel, 

3.30  p.m. 
Bengal  Central   Railway. — Gresham  House,    3  p.m. 
Burbank's  Birthday   Gift  Gold   Mines. — Winchester   House, 

2.30   p.m. 
Chartered  Bank  of  India,  Australia,  and  China. — Cannon  Street 

Hotel,  I   p.m. 
Central  Insurance — Cannon  Street   Hotel,    11  a.m. 
Young's   Paraffin    Light   and  Mineral   Oil. — Glasgow,  noon. 

Thursday,  June   16. 

Angela  Nitrate. — Winchester  House,  2  p.m. 

British    Guiana   Diamond    Syndicate. — Winchester  House,    12.30 
p.m. 

Chelsea  Waterworks. — Commercial   Road,   W.,   i  p.m. 

Golden    Arrow  Mines. — Cannon    Street  Hotel,    11    a.m. 

Imperial  Russian  Cotton  and  Jute. — Institute  of  Chartered  Ac- 
countants, noon. 

Karri  and  Jarrah  Co. — Cannon  Street  Hotel,  noon. 

Madras  Railway. — 61,   New   Broad  Street,   2  p.m. 

Waygood  and  Co. — Cannon  Street   Hotel,   2.30  p.m. 
Friday,    June  17. 

Bengal  Dooars  Railway. — Winchester  House,   noon, 

Bomoay  and  Baroda  Railway. — Cannon   Street  Hotel,  i  p.m. 

Dundee  Loch  Line  S^eam  Stiipping  Co. — Dundee,  I  p.m. 

National  Model  Dwellings. — Winchester  House,  3.30  p.m. 

The  Mint,  Birmingham. — Birmingham,   a  p.m. 


We  are  informed  that  the  recent  issue  of  25,000  additional  shares 
in  Marconi's  Wireless  Telrjjraph  Co.,  Limited,  has  been  con- 
siderably over-subscribed  and  letters  of  allotment  and  regret  have 
been  posted. 

London  and  Westminster  Bank,  Limited. — The  business  of 
the  West  Marylebone  branch  will  be  transferred  to  No.  134, 
Marylebone  Road,  on  Monday  the  13th  inst.,  the  present  premises 
being  required  by  the  Baker  Street  and  Waterloo  Railway. 


BUENOS  AYRES   PACIFIC  RAILWAY  COMPANY 

A  special  general  meeting  of  the  shareholders  of  the  Buenoa 
Ayres  and  Paciiic  Railway  Company  was  held  yesterday  at  Win- 
chester House,  Old  Biuad  Street,  E.C.,  to  consider  a  proposed 
amalgamation  scheme  uith  the  Uahia  blanca  and  North-Westem 
Railway  Co.,  Lunited,  Mr,  J,  W.  Phihipps,  M.P.,  chairmin  of  the 
company,   presiding, 

Tne  seecretary,  Mr,  F,  Figbiera,  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  the  course  of  hia  speech  in  moving  the  re*o- 
lution  in  favour  of  the  amalgamation,  having  expressed  satisfac- 
tion at  the  unanimity  with  wuch  the  prooosa  had  been  received, 
continued: — It  shows  that  we  have  arrived  at  aa  acieemeot  which 
is  almost  unanimously  supported  by  the  shareholders  and  deben- 
ture holders  of  both  the  companies  cuncr:a-d.  Vou  may  say 
"  What  ii  the  good  of  making  an  agreement  in  London,  when  yon 
put  in  your  circulars  that  you  do  not  intend  .0  put  tie  agree- 
ment into  force  if  the  Argentine  Government  express  Jis*'  proval. 
On  that  subject,  directly  the  agreement  was  signed,  we  commu- 
nicated with  our  representative  in  Buenos  Ayres  who  >aw  President 
Roca,  and  was  autnorised  by  the  President  to  say  that  ne  is  in  no 
way  hostile  to  the  proposed  arrangement,  but  on  the  contrary  be 
beUeves  it  will  be  advantageous  for  both  companies  and  for  the 
country,  I  think  therefore  it  will  not  be  very  long  before  we  get 
the  fo.mal  assent  and  approval  of  the  Government.  The  chairman 
having  given  details  of  the  properties  to  be  taken  over,  said  :  There 
were  two  main  reasons  that  induced  us  to  consider  the  taking  over 
of  the  Bahia  Blanca  line  at  this  particular  time.  The  first  was 
that  we  heard  that  the  Ar(;entine  Great  Western  were  applying 
fo'  a  concession  for  a  line  from  a  point  near  San  Raphael,  to  join 
the  Bahia  Blanca  either  at  General  Acha  or  Toay.  I  should 
imagine  they  were  most  likely  to  build  at  Toay.  It  is  obvious  if 
the  line  is  to  be  built  there,  the  materials  will  be  brought  from 
Bahia  Blanca  because  the  carriage  will  be  much  less,   so  that  you 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on   all  points  in  company 

law,  as  well   as  on  the  position  of  life  insurance  offices  and  their 

promises,  will   be  answered  week  by   week   in  the  Ravisw  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  hrst  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4a.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 

Correspondents  should  numbtr  the  questions,  keeping  a  copy  ior 
reference. 

Where  a  private  and  detailed  answer  by  letter  Is  demanded  the 
minimum  fee  is  los.,  but  three  q'lestions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyoud  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  diSiculty  in 
selecting  trustworthy  securities  promises  to  continue  eatreme  for 
some  years  to  come.  The  Editors,  however,  arc  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  ior  private 
letters  in  answer  to  questions  put  alx>ut  securities  aabacrjbera 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  in  this 
instance  the  minimum  charge  remains  at  one  cuikka.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coD>meuted 
upon  provided  the  lists  forwaided  are  drawn  up  so  that  the 
answers  may  \x  written  in  the  margin.  No  answer  will  ever  be 
"  ofl-hand,"  no  matter  how  brief.  Each  secnrity  will,  ar  bitherlov 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
chsracter  of  a  reply. 

People  in  any  doubt  about  the  quality  ot  a  new  security  oAered  for 
subscription  early  in  a  week  and  the  lists  for  which  doae  befer* 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  nave  an  answer  "  y  91 "  or  "  nay  '  by 
telegraph  on  torwarding  is.  to  the  Emroiu.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Invtstors  Rkvicw,  Mono 
House,  Norfolk  Street,  W  C,  not  later  than  Thursday  monung  it 
reply  is  required  in  same  week's  i 
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would  get  the  benefit  of  the  traflBc,  and  when  the  line  is  com- 
pleted, there  is  no  doubt  it  will  bring  an  immense  amount  of 
traffic  and  greatly  add  to  le  v., 'ue  cf  ilie  Bahia  B'.mca  line. 
The  second  reason  that  made  us  consider  the  taking  o«r  of  the 
pTiprt'v  was  that  the  Argentine  Gov;;rnment  has  a  scheme  before 
it  of  building  a  line  from  somewhere  near  Villa  Mercedes,  crossing 
the  Pacific  Tine  from  north  to  south,  and  it  is  distinctly  to  the 
advantage  of  the  Pacific  shareholders  that  the  line  should  be  wmked 
by  us,  rather  than  by  anyone  else.  Then  you  see  that  in  taJcing 
over  the  Bahia  Blanca  line  we  propose  to  pay  interest  by  gradual 
instalments  rising  from  3  per  cent,  to  4%  per  cent.,  that  was  in 
order  to  ease  the  situation  until  the  connecting  line  is  built,  so 
that  if  we  had  any  loss  at  all  it  should  at  any  rate  be  a  very  small 
one,  in  the  initial  stage  before  traffic  develops.  On  the  other 
hand,  we  insisted  that  the  Bahia  Blanca  Company  should  hand 
over  to  us  a  sum  of  about  ^200,000  which,  under  this  scheme, 
they  would  have  had  at  their  disposal  for  revenue  purposes.  We 
propose  first  to  put  the  sum  to  the  general  reserve  fund  of  the 
Pacific  for  general  Pacific  purposes.  There  are  two  particular 
ways  in  which  it  may  be  called  upon.  It  might  be  called  upon  to 
meet  any  revenue  repairs  on  the  Bahia  Blanca  line.  On  the  other 
hand  we  can  use  this  fund  if  necessary  for  making  up  any  differ- 
ence between  what  the  Bahia  Blanca  earns  itself,  and  what  we 
have  to  pay  the  Bahia  Blanca  shareholders  under  our  guarantee. 
I  wanted  to  say  a  word  or  two  at  the  same  time  as  to  future 
proposals  we  shall  make  to  you  as  regards  money  for  capital  pur- 
poses. Some  people  think,  reading  these  agreements  through, 
th  I'  wf,  are  about  to  make  a  large  issue  of  j^ahia  Blanca  debj  1- 
tures,  guaranteed  by  the  Pacific.  Under  this  agreement  we  shall 
have  a  right  to  make  this  issue  for  future  extensions,  but,  if  the 
present  intention  of  the  board  is  carried  out,  I  do  not  think  that 
IS  what  we  shall  do.  Under  this  scheme  it  would  not  matter 
to  the  Pacific  Company  whether  we  issue  Bahia  Blanca  debentures 
with  our  guarantee,  or  whether  for  the  time  we  ourselves  advance 
certain  monies  out  of  the  Pacific  capital  money  to  the  Bahia 
Blanca  for  capital  purposes.  It  would  not  matter  to  us,  as  a 
company,  which  we  do,  for  whatever  we  spend  on  the  Bahia 
Blanca  railway,  under  this  agreement  we  shall  get  it  back  in 
revenue  to  our  own  advantage. 

Mr.    E.   Norman   seconded    the    resolution,    and    it   was  carried 
unanimously. 

Similar  resolutions  were  also  passed,  at  meetings  of  the  deben- 
ture holders. 


BAHIA     BLANCA     AND     NORTH-WESTERN 
RAILWAY   COMPANY. 

An  extraordinary  general  meeting  of  the  Bahia  Blanca  and 
North-Western  Railway  Co.,  Limited,  was  held  yesterday  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  Mr.  J.  W.  Philipps,  M.P., 
chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  F.  Fighiera,  having  read  the  notice  convening 
the  meeting. 

The  Chairman  said  : — I  beg  to  move  the  resolution  that  has 
been  read  to  you  by  the  Secretary.  It  has  been  rather  a  doubtful 
matter  with  me,  the  proposing  of  this  resolution,  that  an  agreement 
should  be  come  to  between  this  company  and  the  Pacific  Company, 
for  the  one  reason  that  I  am  chairman  of  both.  However,  the 
matter  was  impartially  debated  between  committees  of  the  two 
boards,  the  committee  of  the  board  of  the  Bahia  Blanca  consisting 
of  directors  who  are  not  directors  of  the  Pacific,  and  the  committee 
of  the  board  of  the  Pacific  Company  consisting  of  directors  who 
are  not  directors  of  the  Bahia  Blanca  Company.  At  any  rate, 
speaking  as  chairman  of  both,  it  is  my  firm  opinion  that  the  terms 
arrived  at  are  equitable,  and  I  am  glad  to  say  that  the  share- 
holders and  debenture  holders  supported  that  view.  To  carry  this 
scheme  through  it  was  necessary  that  we  should  hold  five  meetings, 
and  I  am  glad  to  think  that  by  their  proxies  and  votes  every  class 
of  shareholders  in  both  companies  has  supported  us  with  some- 
thing approaching  absolute  unanimity.  Well,  now,  if  you  are 
to  hand  over  your  property  to  be  worked  by  someone  else,  you 
have  to  consider  for  one  moment  what  it  is  you  have  to  give  up. 
Your  property  has  been  one  of  the  slowest  to  develop  in  Argentina, 
it  has  been  one  of  the  last  for  colonisation  to  affect,  and  when 
a  thing  goes  slowly  some  people  are  apt  to  think  it  is  not  going  to 
go  at  all.  The  Chairman  then  enumerated  the  advantages  the 
company  possessed,  in  the  increased  cultivation  of  wheat  in  the 
district  it  served,  its  market  and  mole  in  Bahia  Blanca  and  the 
concession  to  build  a  new  line  from  Nueva  Roma  to  Catrile. 
Continuing,  Tte  said  :  You  may  say  "  How  is  it  having  all  these 
advantages  that  we  want  to  hand  over  the  line?"  Well,  as  I  have 
said,  your  property  has  been   a  very  slow  one  to  develop.     I  can 
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remember  the  time  when  I  was  first  connected  with  it,  that  we 
were  not  actually  earning  our  working  expenses.  We  turned  the 
corner,  we  are  earning  our  debenture  interest  in  full,  but  now  we 
are  only  earning  comparatively  small  sums  beyond  our  debenture- 
interest.  This  property  can  only  be  developed  by  the  outlay  of 
capital  upon  it.  You  have  to  spend  capital  and  give  greater 
facilities  before  you  will  get  adequate  and  full  returns.  When 
you  have  only  got  a  small  margin  of  income  beyond  your  deben- 
ture interest,  you  will  have  to  pay  dear  for  the  money  you  have  to 
borrow.  That  is  the  truth  of  the  position.  It  is  not  a  bad  pro- 
perty, it  is  one  open  to  great  development,  but  you  will  have 
to  pay  dear  for  the  money  you  borrow,  and  therefore  I  hope  that 
this  resolution  will  be  passed  and  that  you  will  carry  out  the 
recommendations  put  before  you  by  the  board — recommendations 
that  will  give  you  an  immediate  and  sure  return.  What  you  will 
get  is,  guaranteed  by  the  Pacific;  you  will  have  3  per  cent,  for 
five  years.  Well,  3  per  cent,  for  five  years  is  not  a  very  magnificent 
return,  but  with  a  safe  guarantee  like  that  it  ought  to  be  almost 
enough  to  capitalise  on  a  4  per  cent,  basis,  which  will  make  your 
stock  worth  75.  Then  you  get  3^  per  cent,  for  the  next  four 
years,  and  after  that  you  get  4  per  cent,  for  4  years,  and  after 
that  you  get  454  per  cent.,  so  that  in  13  years'  time,  from  July  i 
next,  you  will  be  getting  4J4  per  cent,  on  your  capital,  and  not  a 
fluctuating  4,'4  per  cent,  dependent  on  profits,  but  a  certain  4J4 
per  cent,  guaranteed  by  a  company  like  the  Pacific  with  an 
enormous  margin  of  revenue  beyond  it,  and  I  venture  to  say  a 
^%  guaranteed  by  the  Pacific  would  mean  that  your  shares  would 
be  worth  over  par.  I  should  like  to  tell  you  that  it  has  been 
ratified  unanimously  by  the  shareholders  of  the  Pacific  Company, 
and  also  by  the  debenture  holders,  and  from  the  proxies  which  we 
have  received  there  is  no  doubt  that  the  debenture  holders  of  the 
company  will  approve  of  it  with  something  like  equal  unanimity. 
With  regard  to  the  possible  attitude  of  the  Argentine  Governmen' 
towards  the  scheme,  the  Chairman  stated  that  he  firmly  believed 
it   would  ratify  it. 

Mr.    Van    Kaalte    seconded    the    resolution,    and    it  was  carried 
unanimously. 


PEARKS     GUNSTON     AND     TEE. 

The  eighth  ordinary  general  meeting  of  the  shareholders  of 
Pearks  Gunston  and  Tee,  Limited,  was  held  on  Thursday,  June  9, 
at  Winchester  House,  Old  Broad  Street,  E.C.,  under  the  presi- 
dency of  Mr.  John  Cansfield,  the  chairman  of  the  company. 

The  Chairman  having  dealt  with  figures  contained  in  the 
balance-sheet  said  :  I  have  been  asked  why  we  do  not  increase 
the  dividend  on  the  ordinary  shares  with  the  additonal  funds  at 
our  disposal.  Our  answer  is  that  we  want,  if  possible,  to  have 
six  months'  preference  dividend  always  in  hand  in  case  of  emer- 
gency, and  thereby  increase  the  security  for  the  preference  share- 
holders, whose  holding  is  so  much  larger  than  that  of  the  ordi- 
nary shareholders.  It  only  means  waiting  a  little  while,  when  the 
ordinary  shares  will,  we  hope,  receive  the  same  rate  as  the  pre- 
ferece,  if  not  more.  Respectiing  the  general  position  of  the  busi- 
ness, I  am  glad  to  be  able  to  say  that  since  we  made  up  the 
accounts  in  April  we  are  more  than  maintaining  the  improvement 
which  the  present  balance-sheet  shows  over  the  previous  year.  We 
have  still  a  few  economies  to  make  in  the  expenses,  which  are 
having  our  attention.  Whilst  the  turnover  is  larger  than  the  same 
period  last  year,  competition  is,  no  doubt,  greater,  a'nd,  as  was 
stated  by  the  Chairman  of  one  large  company  this  week,  goods 
are  being  sold  by  some  at  a  loss.  Fortunately,  we  are  able  to 
state  that  everything  we  sell  bears  a  profit,  and  with  our  reduced 
expenses  and  increased  facilities  for  buying  larger  quantfties,  we 
are  better  able  to  hold  our  own  than  ever  we  have  been  before. 
You  will,  no  doubt,  be  anxious  to  know  how  the  increased  duty 
on  tea  affects  our  trade.  We  were  one  of  the  few  firms  who  bought 
all  we  possibly  could,  and  we  have  still  a  considerable  stock  of 
tea  left  of  our  purchase  prior  to  the  increase  of  duty,  which  enables 
us  to  give  exceptionally  good  value  to  our  customers.  Our  experi- 
ence so  far  is  that  while  the  additional  2d.  has  created  a  greater 
demand  for  lower-priced  teas,  there  has  been  a  corresfwnding  de- 
crease in  the  cost  of  the  higher  grades,  and  the  public  are  more 
incHned  to  give  a  fair  price  for  a  good  quality  than  hitherto.  I  am 
pleased  to  say  that  our  tea  sales  are  larger  than  ever,  doubtless 
due  to  our  successful  efforts  to  please  the  popular  taste.  Although 
I  have  always  been  a  bit  of  an  optimist  as  regards  the  future  of 
your  business,  I  have  never  met  you  with  the  confidence  I  do  to- 
day, and  I  feel  certain  that  when  I  come  before  you  next  year  I 
shall  be  able  to  report  still  greater  progress.  The  Chairman  then 
moved  the  adoption  of  the  report  and  accounts,  the  motion  being 
seconded  by  Mr.  Geo.   Carr  and  carried  unanimously. 

After  Mr.  Lensh  had  been  re-elected  a  director  of  the  company 
and  the  auditors  Messrs.  Taylor,  Carr  and  Co.  reappointed,  the 
Chairman  mover  a  resolution  to  alter  the  name  of  the  company 
to  Pearks,  Limited,  which  was  carried  unanimously.  A  vote  of 
thanks  to  the  directors  having  been  passed  the  proceedings  ter- 
minated. 

The  United  Kingdom  Lighting  Trust,  Limited. 
This  company  in  the  year  ended  March  31  made  a  gross  profit 
on  its  trading  of  £y,3yi  which  interest  and  transfer  fees  increased 
to  ;^8,ii5.  Outgoings  amounted  to  ^5,902  and  there  was  there- 
fore a  balance  of  ;f  2,213  '^ft  for  distribution.  A  dividend  of  8  per 
cent,  for  the  year  on  the  ordinary  shares  and  sundry  amounts 
written  off  for  depreciation  absorbed  ;^i, 710  of  this,  leaving  jf 503  to 
be  carried  forward.  Trading  accounts  at  the  close  of  the  year  were 
well  in  the  company's  favour,  sundry  creditors  claimed  ^f  1,686- 
against  ;^3,723  owed  by  debtors,  and  the  cash,  ;£i,8o2,  was  fair. 
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Rs.  33,700. 

R8.16, 30,0001 

Rs.ll,33,7ool 

Rs.  3,56,600 

i3.743 

Rs.3,47,806 

Rs.  11,739 

Rs.  1,83,546 

Rs  66,986 


+  R.  1,30,053 
+  R  3.35,909 

-  Rs.11,000 

-  Rs. 33,000 
+  Rs.  18,713 
+  Rs.1,800 
+  R.  1,69,000 
+  R.3,30,403 
+  Rs.  39,333 

+     „     i£739 

-  Rs.  3,436 
+  Rs.  1,364 
+  Rs.48,084 
+  Rs  .34.986 


Rs.67,93,146 
Rs.47,80,338 
Rs.8>,96,oaoi 
Rs.  98, 15,000 
Ri, 31,97,936 

Rs.7,61,300 
»■  3. 37.45.000 
«-»,33.63.9"4 
Rs.44,33,315 
„  ;£464.933 
Rs.41, 54,036 

Rs.  1,90,843 
R»-39.37.85» 
Rs.  9.56.135 


la.orD«c 

oa 
190) 


'  For  13  days.  t  From  Jsnnsry  1, 1904. 


+  »ii, 13,337 
+  R.3,o6,890 
—  K.  1,63,000 
3.55.000 
+  nil, 69,(74 
+  Rs.41,000 
+  ■16,53,000 
-««7,99.739 
R- 3.73 ,430 
+  „;Cl4,453 
+  Rs.55.604 
+  Rs.8,9]6 
+  R5,74.»15 
+  R.  1,37,689 


;  From  Jnly  i,  190J. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAmc  roR 

WIKK.     1  GROSS  TRAmc  TO  OATE 

HAMS. 

Period 
ending. 

Amount 

In.orDec."»| 
on  1903.    LgJ 

Amooat. 

In.  or  Dec 
on  1903. 

dole.    1 

dole. 

dole. 

dels. 

Canadian  Pacific    ...'Maysi* 

•  .335.0OO  + 

117,000 

.. 

17,019,000 

—      l47,coo 

Chicago  Gt. Western      „    31* 

171,000  - 
409,000  - 

38,000 

31 

•  s,7o»,r7S 

-      ■•7.361 

Denver&Rio  Grande     „    31* 

35,000 

91 

5.873,000 

-  1.131,000 

Gr.  Trk.,  .Main  Line  Jane    7 

j£<l4,S<5  + 

ji7.387 

•3    1    ^£3,135,976 
33  1       i^447.l44 
33    1            .£06,113 

-  ^£338,604 

Or.  Trk., Western...!    „       7 

£'i.'i'  - 

;£6l6 

-    £i'.Ui 

Do.  Det.  G.H.iMil.'    „       7 
Lonisville&Nashv'lejMay  31* 

.£5,170  + 

Ur* 

877,000  - 
540,000  + 

77,000 

SI 

•4.930,000 

—     aa9,aoo 

Miss.,  K.,&  Texas... 

..  3^: 

S4.000 

♦ 

•6.355.798 

+      S45i5s8 

Missouri  Pacific     ... 

..    3'* 

1,339,000 

— 

ISfOOO 

SI 

ii.479.oeo 

-       84.000 

Southern       

Wabesh        

..  Hi 

1,091,00a 
618,000 

+ 
+ 

i:s 

SI 

17.980.000 
so,996,«DO 

+      7S3.000 

+  i,3«6,ooo 

*  For  ten  days  ended,    i  From  Jnly  1 
MONTHLY    STATEifE.VTS. 


MST  SJ 

IRMIMCS  rOR  MONTH. 

MET  KARMIKCS  10    DATS 

HAHE, 

Moatb. 

AWMOt. 

la.  or  Doc 

OS 

»90»- 

o| 

la-arDst^ 
Aaeaat.         oa 
190a. 

Atchison       

Canadian  Pacific    ... 
Cbic,Mtl.,*S.PBRl 
Denver  ft  Rio 

Erie     

Gr.  Trk.    Main  Uns 
Grand  Trunk  Westn 
Do.  Det.G.H.ftMiL 
Illinois  Central 
Louiavilleft  NasbvL 
Miss.  K.  ft  Texas  ... 
NewYork.OnLftW. 
Nortblk  ftWeslom.. 
Pennsylvania 
Phil,  ft  Reading    ... 
Southern  Pacific    ... 

Southern      

Union  Pacific 
WaUsh         .„        ... 

April 

•  ( 
•• 

•• 

March 
Aoril 
MVircb 
April 

H 

*. 
.« 
»» 
.» 
., 

dots. 

3,143,000 
IU>3,000 
«. 893.000 

464.000 
1,337,000 

18a,  100 

•9.40O 
1,000 

1,304.000 

810,000 

•61,499 

135,000 

699,000 

M«4.ooo 

1,443.000 

1,748,000 

681,000 

i.»«6,o«o 

317.000 

dols. 

-  8ijoeo 

-  88.000 

+        s,ooo 

-  393,000 

+       40,TOo| 

+      3.9001 

-  1,000 

-  "33.000 

-  ^ 
+          3.000 

-  9HO0O 

-  4».oao 
■i      S3s.eoe 

+      143,000 

-  I4S.000 
+      8e.n)a 

-  343.000! 

10 
10 
10 
XO 
10 

J 
■0 

0 
M 

10 

to 
to 
10 

■tolS.                 dolSL 

ai,j6],ooo  +  I.886.00O 
•  1.111/ni  — i,<j6,eao 
•4,6*3.000.+    95uoa 
S,4st,ooo.-    436.000 
9,i66,oaol  -  s,i56,aee 

•98,600—      SO7.40O 

j».6oJ+           Mie 
T.soo^-      iM«o 

iSSts;  ss 

j,8]8,aoa  -       sa.oso 

i.sos,aaa  +      iT,«ao 

},o,6,saa  +      8s.aaa 

•8as8,oo(  -    4*8.000 

>>ai»^oa  +s.)u.oe»- 

•3.300,000  +s,4a).eoo 

ni.SS4.aee+    8s6,aao 

si,oi4.aas  +e,S35,ooo 

3.064,000  —    43*.eao 
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BLICK 

#"  Typewriters 


Do  a  deal  that 
their  rivals  do  not 
and  all  that  they  do 
is  DONE  BETTER 


for  half  the 
money 
and  with 
quarter 
the  wreight. 

Large  Cash  discounts, 

or  easy  time  payments. 


£9   to   £11    lis. 

(Foolscap  size.) 


List  160,  and  "Case  for  The  BucKENSDKRrER,"  post  free, 
tells  all  about  it. 

BLICKENSDERFER   TYPEWRITER   CO., 

NEWCASTLE-ON-TYNE. 


LONDON  Depot: 

9,  Cheapslde,  E.C. 
MANCHESTER: 

74,  Market  Street. 


Also  Lceda,  Lirerpool, 

Bristol,  Blrml&^ban]. 
Selfait,  Dablln,  Edtnbarg:h, 
Glasgow,  etc. 


To  tht  Holders  of 

Consolidated  Mortgage  4  per  cent  Gold  Bonds,  due  July  ist,  191 1, 
First  Consolidated  Income  Bonds,  due  January  loth,  1939, 
Second  Consolidated  Income  Bonds,  due  January  loth,  1939, 
Collateral  Trust  4J  per  cent.  Gold  Bonds,  due  February  1st,  1 907. 

OF   THE 

MEXICAN  CENTRftL  RAILWAY  COMPANY.  LTD. 

In  conjunction  with  the  Mexican  Central  Railway  Securities  Com- 
pany, Limited,  which  owns  837,500,000  of  the  Consolidated  Mortgage 
4  per  cent.  Gold  Bonds  of  the  Mexican  Central  Railway  Company, 
Limited  (being  upwards  of  a  majority  of  such  Bonds  now  outstanding), 
we  have  for  some  time  past  been  making  efforts  to  secure  the  pro- 
tection of  the  interests  of  the  Bondholders. 

In  our  opinion  these  have  become  seriously  jeopardized,  and  the 
time  has  now  come  for  united  action. 

We  have,  therefore,  at  the  request  of  the  Securities  Company  and 
other  holders  of  4  per  cent.  Gold  Bonds  and  Income  Bonds,  consented 
to  act  for  the  purpose  of  protecting  the  interests  of  the  Bondholders 
of  all  classes,  and  to  undertake,  should  it  become  necessary,  the  pre- 
paration of  a  plan  for  the  reorganization  of  the  Railway  Company  or 
the  Readjustment  of  its  securities. 

Holders  of  Bonds  of  the  Railway  Company  of  all  classes  are 
requested  to  deposit  their  Bonds  with  the  Equitable  Trust  Company, 
No.  15,  Nassau  Street,  New  York,  Depositary,  or  with  Speyer 
Brothers,  No.  7,  Lothbury,  London,  E.C,  as  Agents  for  the  Deposi- 
tary under  an  agreement  dated  May  12th,  1904,  which  has  been 
signed  by  us. 

Certificates  of  deposit  will  be  issued  for  deposited  Securities,  and 
application  will  be  made  in  due  course  to  list  these  on  the  London 
and  New  York  Stock  Exchanges. 

The  agreement,  copies  of  which  may  be  obtained  at  our  offices  or 
from  the  Depositary,  provides  that  holders  of  Certificates  of  deposit 
will  be  entitled  upon  surrender  of  their  Certificates  to  withdraw 
without  charge  the  securities  represented  thereby  within  twenty 
days  after  publication  of  notice  from  us  that  a  plan  and  agreement  has 
been  approved  by  us  and  lodged  with  the  Depositary. 

We  urge  the  prompt  deposit  of  securities  in  order  that  their  value 
may  be  properly  protected,  and  reserve  to  ourselves  the  right  to 
terminate  the  privilege  of  deposit  at  any  time  without  previous 
notice. 

New  York  and  London,  May  12th,  1904. 

SPEYER   BROTHERS,  7,  Lothbury,  London,  E.C. 
KUHN,  LOEB  &  CO.,         SPEYER  &  CO.,  New  York. 


NOTICE. 


THE    STOCK    EXCHANGE.-NOTICE. 
NO    MEMBER    OF   THE   STOCK    EXCHANGE    is   ALLOWED    to 
ADVERTISE  lor  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  ot   the   Bank 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  ol  the  Stock  Exchange.. 

Committee  Room,  The  Stock  Exchange,  London,  E.C. 


PUBLICATIONS. 


YOU  Would  like 

THE 


SATURDAY 
WESTMINSTER 


Which  gives  you  for  ONE  PENNY 
everything  that  you  could  expect  to 
find  in  a  Sixpenny  Review,  together 
with  all  "F.CG.'s"  CARTOONS  OF 
THE  WEEK,  Fiction  by  Clever 
Writers,  and  many  other  popular 
features. 


SIXTEEN    PAGES. 

On  Sale  EVert/tohere, 

First  Thing  Saturday  Morning, 


Offices  : 

"WESTMINSTER  GAZETTE,"  TUDOR  ST.,  E.C. 

BOOKS    BY    A.    J.    WILSON. 


Practical  Hints  to  Investors. 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.) ;  paper   over,  is.  net 
(post  free,  IS.  2d.). 

A  Glossary  of   Colloquial,    Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the 
Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy 
form."— 7"imtfs. 

"The  work  is  a  most  useful  one,  and  admirable  in  many  respects."— 

Pail  Malt  GaztiU 

"  The  book  fills  a  gap  among  works  of  reference."— Afor>iiM^  Post. 


Price  28.  6d.      Fcap.  8vo.  cloth. 
Law  of  Sales  of  Stocks  and  Shares.T^Bj 

Charles  Frampton   Stallard,   M.A.  (Oxon.),  of  Gray's^Inn,. 
late  Holt  Scholar,  Barrister-at-Law. 

"The  law  is  clearly  and  conciselv  piven,  and  the  book  should  certainly 
ssist  those  who  are  concerned  in  dealings  with  stocks  and  shares."  — 

Law  Ttmes. 


"THE   INVESTORS'    REVIEW"   Office, 

NORFOLK  HOUSE,  NORFOLK  STREET.  TRAND,  W 


Printed, for  the  P.-oprietor  by  Ripley  &  Co.,  is-m,  Verulam  Street,  London,  EC,  and  Published  by  John  Patersom, 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C  —June  ii,  iqo4. 
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/  Rejrlitored  m  »  \ 
\    N«wspap*r.     ) 


Price  6d. 

BjrFoM  64d. 


SCOTTISH  WIDOWS  FUND 

Life  Assurance  Society 


m'> 


ACCUMULATED 
FUNDS 

£17,000,000 


ANNUAL 
REVENUE 


£1,725,000 


¥ 

V^t      Reasons   why  so   many   insure   in   The   Scottish 
Widows'  Fund: — 

It  is  the  Largest  British  Life  Assurance  Office  in  which 

I  all  the  Funds  belong  to  the  Policyholders ;  and,  as  there 
are  no  shareholders, 
The  Whole  Profits  are  divided  amongst  the  Assured. 
'.     Life  Assurance  and  Annuity  business  only  is  transacted, 
and  the  Society  has  no  Foreign  Branches  or  any  Agencies 
outside  the  United  Kingdom.     Consequently  the  rate  of 

rxpenditure  is  very  low,  and 
The  Bonuses  have  always  been  very  large. 
Head  Office :   9  ST.  ANDREW  SQUARE,  EDINBUBOH. 

London  Omces:  28  CORNHILL,  EX.,  &  5  WATERLOO  PLACE.  S.W. 


BANKS. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

I  Head  Office  :  a,  Old  Broad  Street,  K.C. 

f        Subscribed  Capital       £1,276,747    10    O 

Paid-up      647,042    10    0 

Uncalled,  including  Reserve  Liability     729,106      0    0 

RKMITTANCKS  made  BY  CABLK  to  Australia. 

DRAITS,  LKITEKS  OK   CREDIT   AND  CIRCUIAR  NOTES  i.»oed 
upon  Branches  and  Agents. 
BILLS  OF  KXCIIANC.  Eon  Australia  NEGOTIATED  or  sent  for  Collection. 
INTERIOST  allowed  on  DEPOSITS  for  periods  and  at  rates  which  may  bo 
ascertained  on  application,  and  Banking  business  of  every  description  con- 
ducted with  Australia. 

The  WESTERN  AUSTRALIAN  BANK 

Kstablished  1S41. 


Authorlied  Capital  ...     £250.000    O 

.t«;,<xx>  Shnies  of /,'io  each) 
VtMrvc  Hund £225,000    0 


0  I  Paid-up  Capital       ...     £100,000    0 

(lo.oxi  Sliarcs  ot  .i'lo  c.ich) 
0  I  Reserved  Profits     ...      £20,789    0 


The  K-tnk  undertakes  Hankinji:  and  Kxchange  Business  of  every  description 
connected  with  Wentern  Australia. 

London  A^encv  :   11.  LEAD^NHAU  STREET.  E.C.  (The  Bank  of  AdelaldcA 

KsiAltl.lSIIKIl     1851. 

BIRKBEOK      BANK. 

Soutliainnton  lUiildip.^s.  (,'hancery  1  ane.  I.omhin,  W.C. 
INVKSIKI)    KUNDS    I'EIM       IVl  II^L.I01>ia. 
^  CURR.^jT^ACCOUNT«  ^ 

*■  '       on  the  niiniuiunt  monthly  balances, when  not  drawn  boloWj^ioa 

01„/  DCPO«IT    ACCOUNTa  01°/ 

Jm^lo  repayable  on  demand.  ^S  /o 

„  STOCKS     ANO     SHARES 

Purchased  and  .•.<»ld  for  cu!»tv>mers. 

THE  BIKKBECK  ALMANACK,  with  paniculars,  post  free. 

C.   A.    RAVENSCROrr,  Mana(in(  Dirtctor. 


Tlottces. 

The  Investoks'  Revif.w  will  be  potted  on  Friday  Digbt  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earTiest  morning 
mails  to  all  parts. 

Notices  ot  change  of  address,  teinporary  or  permanent,  must 
reach  the  Publishing  OfiBce,  Norfolk  House,  Norfolk  Street,  W.C, 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post^card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without   delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investobs'  Review.  Newsagenu  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  imless  the  number 
of  their  li<its  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
.ind  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the   subscription. 

One  Year  •  i\  \».        Six  Months  •  II*.         Tbree  Moaths  •  !•.  94 
One  Month    •    2i. 

Postage  paid  evtrywhert.     To  cotnnttnct  with  iJu  number 
i&sued  OH  July  2. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

All  existing  annual  subscribers  on  the  books  of  the  Intestobs' 
Review  whose  subscriptions  expire  at  the  end  of  the  year  will 
have  the  difference  on  the  unexpired  portion  of  their  subscription 
between  the  old  rate  and  the  new  creditetl  to  them.  Ther 
will  be  advised  of  the  amount  by  post  so  that  they  may  deduct  it 
from  their  next  payment.  Short  term  subscriptions  cannot  be  to 
dealt   with. 

For  the  fortnight  before  a  subscription  expires  the  Intestom' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  index  to  Vol.  XIII.  (XXIII.)  of  the  Investors'  Review 
(January  to  Tune,  r904)  will  be  forwarded  earlv  in  July  free  by 
post  to  all  subscribers  who  apply  for  it. — Subscribers  who  desire  to 
hav«  it  sent  regularly  each  half-year  will  please  notify  their  wish 
which  the  publisher  will  attend  to  without  further  trouble  to  them. 

Tht  Kditors  cannot  undtrtakt  to  return  rtJtcUd  comntumtahoHS. 

Letters  from  correspondents  must,  in  every  ease,  be  aHtheHtieattd 
hy  the  name  and  address  of  Ike  tenter. 

The  Editors  destre  tl  to  be  understood  Ihml  a  ckmrg*  is  mtmde  for 
the  insertion  oj  reports  under  the  heading  of  Company  ileettnga,  ind 
hey  cannot  accept  responsibility  /or  statements  made  Iheretn. 


XLhc  investors'  IReview. 


Not    Dead    Yet. 

The  Investors'  Review  leill  not  stop  at  the  end  of 
this  half  year,  that  much  is  certain.  Instead  it  bids 
fair  to  begin  a  more  intimate  and  satisfactory  relation- 
.ship  with  its  constant  readers  than  it  has  hitherto  en- 
joyed. There  is  still  ample  room  for  expansion,  but 
the  response  to  my  appeal  last  week  has  been  both 
prompt  and  cordial  to  a  d^pree  which  stimulates  us  all 
to  further  effort.  The  joy,  freely  expressed  this  week, 
of  my  good  friends,  the  enemy,  was  therefore  prema- 
ture. 

Amonjjst  the  many  expressions  of  opinion  I  have  re- 
ceived there  are  few  that  I  am  not  tempted  to  quote. 
Apart  from  those  who  write  not  only  to  send  their  own 
subscriptions  but  to  offer  to  procure  others — and  there 
is  a  gratifying  number  of  such — many  correspondents 


734 


(the  Jnvestors*  TReview. 


JUNE    l8,    1904. 


express  their  views  in  language  1  should  be  disposed 
to  conceal  were  it  not  that  the  busy  world  is  so  hard  of 
hearing.  One  correspondent  says  :  "  I  am  indeed  sorry 
to  read  your  announcement  in  this  week's  Investors' 
Review.  As  a  subscriber  from  the  commencement, 
having  every  number  bound  since  1892,  I  have  always 
looked  upon  your  production  as  an  institution."  He 
adds  :  "  I  do  hope  that  your  appeal  will  be  successful 
and  that  the  Lnvestors'  Review  is  good  for  many 
years  yet. ' '  Another  correspondent  says  :  "  I  shall  be 
exceedingly  sorry  if  the  paper  is  discontinued  as  I 
always  consider  that  the  Investors'  Review  and  the 
Economist  are  the  two  genuine  financial  papers  whose 
expert  opinions  are  to  be  relied  on  absolutely."  Another 
correspondent  who,  among  other  things,  promises  to 
find  two  more  subscriptions  besides  his  own  says  :  "  I 
sincerely  trust  that  you  will  get  the  support  you  richly 
deserve." 

Two  subscribers  have  this  week  kindly  taken  the 
trouble  to  write  at  considerable  length  in  a  tone  which 
is  surely  most  encouraging,  and  for  which  I  feel  more 
grateful  than  I  can  say.  One  of  these  correspondents 
gives  a  graphic  account  of  the  difficulties  that,  accord- 
ing to  his  own  experience,  block  the  circulation  of  the 
paper  through  ordinary  channels  and  offers  to  make  it 
known  through  the  wide  circle  of  business  friends  he 
has  in  the  north.  He  writes  to  ask  me  to  suggest  any 
methods  by  which  he  can  help,  and  will  have  an  early 
reply.       Take  his  own  words  on  some  points  : — 

' '  I  can  endorse  every  word  of  what  you  say  in  regard 
to  the  Review's  mode  of  working;  and  I  can  go  much 
further  and  say,  that,  although  I  have  taken  copies  of 
all  the  financial  journals  and  papers  which  I  could  hear 
of,  or  come  across,  from  time  to  time;  yet  your  Review 
stands  out  as  being  the  only  one  which  I  could  go  to,  to 
learn  what  the  happenings  in  the  financial  world  would 
be  a  year  or  so  ahead  in  all  human  probability. 

"  I  think  these  papers  and  journals  could  be  classed 
in  two  groups — those  whose  advice  is  worse  than  use- 
less and  whose  motive  in  giving  such  is  sinister;  and 
those  which  are  fairly  honest  as  the  world  goes,  but 
whose  advice  or  views  are  superficial,  and  therefore 
useless  in  regard  to  a  long  view  ahead.  I  have  in 
mind  one  prominent  journal  whose  articles  are  well 
worth  reading,  and  whose  opinions  are,  I  have  no 
doubt,  honestly  given,  yet  which  has  been  most  woe- 
fully out  in  its  predictions,  for  these  last  few  years, 
through  taking  but  a  superficial  view  of  events. 

I  cannot  help  but  think  that  you  lose  a  number  of 
would-be  regular  subscribers  through  clubs  subscribing 
for  the  Review,  and  its  appearing  on  their  reading 
room  tables,  and  in  such  a  case  one  Review  would  be 
read  by  scores  of  members,  who  would  be  content  with 
the  mere  perusal  of  it  once,  without  purchasing  a  copy 
regularly,  and  filing  it  for  future  reference.  I  suppose, 
however,  that  so  long  as  human  nature  remains  what 
it  is,  there  is  no  remedy  for  that." 

The  other  letter  from  a  seven  years'  old  subscriber  I 
quote  at  some  length  less  for  its  enthusiastic  apprecia- 
tion than  for  the  excellent  practical  suggestions  it  con- 
tains. After  offering  to  help  in  spreading  the  know- 
ledge of  the  paper  in  various  ways,  the  writer  pro- 
ceeds : — 

"  It  does  occur  to  me  that  considering  the  value  of 
the  Review,  to  business  men  and  to  legitimate  trade,  an 
arrangement  beneficial  to  both  sides  might  be  made 
comfortably  by  your  financial  department.  Your  paper 
ought  to  be  on  the  table  of  every  bank,  insurance  and 
financial  house.       Take  the  banks  in  England  : — 

"  England — There  are  over  300  head  offices  and  3,600 
branches  open  daily;  Scotland,  11  head  offices  and  1,050 
branches;  Ireland,  9  head  offices  and  467  branches;  a 
total  of  over  5,400. 

"  It  would  be  quite  a  fair  thing,  indeed  a  wise  thing, 
for  such  institutions  to  provide  a  copy  of  the  Inves- 
tors' Review  for  each  of  their  oflfices.  In  many  cases 
like  my  own,  the  private  subscription  would  still  be 
continued  for  preservation  of  the  journal  for  reference." 
It  would  indeed  be  a  powerful  backbone  to  the 
Rfview  were  this  suggestion  acted  upon  to  even  half 
the  extent  proposed,  delivering  it  at  one  and  the  same 


time  from  the  agonies  of  the  over-loaded  distributor  and 
the  tyranny  of  that  class  of  advertisers  which  treats 
the  money  paid  for  an  advertisement  as  a  bribe.  Do 
my  readers  ever  give  a  thought  to  what  it  has  cost  me 
to  resist  this  tyranny,  to,  for  example,  go  on  issuing 
helpful  criticisms  ol  new  issues  wiinoul  regard  to 
whether  the  prospectus  is  inserted  in  the  Review  as 
an  advertisement  or  not  ?  Have  they  ever  noticed  how 
the  habit  of  issuing  prospectuses  at  the  end  of  a  week 
so  that  the  advertisements  thereof  might  appear  in  the 
weekly  reviews  has  changed  in  recent  years?  Instead  of 
coming  out  on  a  Friday  night  the  majority  of  prospec- 
tuses now  appear  either  on  a  Saturday  after  the  weekly 
papers  have  been  issued  or  early  in  the  week  so  that 
they  may  have  a  good  run  with  the  public  before  inde- 
pendent criticism  can  be  applied  to  their  contents. 

Several  correspondents  think  that  there  was  no  ne- 
cessity to  reduce  the  price  to  subscribers.  Perhaps 
not,  but  I  decided  on  this  course  after  carefully  weigh- 
ing all  circumstances  and  solely  with  a  view  to  eliminate 
the  chance  or  casual  element  as  a  source  of  endless 
waste.  Under  the  present  methods  of  distribution 
there  is  always  much  waste,  and  if  I  can  get  even  3,000 
regular  subscribers  on  the  books  of  this  office  at  a 
guinea  per  annum  each  I  shall  be  perfectly  satisfied,  be- 
cause in  this  way  the  paper  will  be  secured  against 
pressure  of  every  description  and  against  loss.  One 
subscriber,  who  says  he  first  heard  of  the  paper  in 
Australia  nearly  four  years  ago,  expresses  his  best 
wishes  for  its  success,  and  hopes  "  to  add  to  the  num- 
ber of  his  bound  volumes  for  many  a  year. ' '  Another 
says  "  it  will  be  a  great  public  loss  should  you  discon- 
tinue." Yet  another  tells  us  that  he  has  spoken  of  it 
to  his  friends  and  told  them  they  ought  to  subscribe. 
"To  use  your  own  words,"  he  adds,  "I  am  one  of  those 
who  have  trusted  it,  found  it  faithful  always,  and  swear 
by  it."  "  I  should  be  grieved,"  says  yet  another, 
"  if  so  honourable  a  journal  as  the  Investors'  Review 
were  to  suffer  the  fate  of  the  Pilot,  despite  its  radical- 
ism, its  Free  Trade  fanaticism,  and  its  peculiar  style." 
This,  let  it  be  admitted,  is  a  mild  criticism  compared  to 
one  or  two  that  have  reached  us — and  opponents  deserve 
a  hearing.  Some  of  them  do  not  sign  their  names  but 
one  who  does  writes  frankly  thus  :  "  I  should  be  sorry 
if  it  ceases  to  exist.  At  the  same  time  if  you  want 
more  public  support  I  would  advise  you  to  make  it  and 
keep  it  a  financial  paper  dealing  only  with  monty  mat- 
ters and  let  politics  alone.  Some  of  your  political 
articles  are  most  extravagant,  to  say  the  least,  and  an 
average  Englishman  must  revolt  against  them.  I  have 
many  times  considered  to  give  the  paper  up  for  this 
reason,  but  consider  as  a  financial  guide  it  is  the  best 
paper  published.  Politics  is  not  finance,  and  I  shall 
be  pleased  if  you  will  separate  them." 

I  heartily  wish  I  could  "  separate  them,"  but  unfor- 
tunately politics  and  finance  are  so  interwoven  at  every 
point  that  they  cannot  be  separated,  and  all  I  try  to  do 
is  to  deal  with  the  financial  side  of  politics  alone,  or 
almost  alone.  Surely  the  course  of  mere  politics  in  the 
last  few  years  has  been  disastrous  enough  to  the  pockets 
of  the  investor  to  justify  the  resistance  offered  in  the 
columns  of  this  Review?  That  the  nation  is  being 
devoured  now  by  the  extravagance  of  its  politicians, 
their  inability  to  control  the  spending  departments,  their 
venturesomeness  in  directions  of  no  profit  to  any  one, 
must  be  obvious  to  everybody,  and  I  simply  protest  in 
the  interests  of  those  who  have  something  at  stake  in 
the  country.  What  would  the  price  of  Consols  have 
been  to-day  if  my  protests  in  the  past  had  been  listened 
to?  I  must  plead  that  this  side  of  the  question  de- 
serves some  attention  by  those  who  think  my  writing 
too  strenuous  or  extravagant.  It  comes  true  all  the 
same,  time  given. 

But  it  always  surprises  me  to  come  across  complaints 
of  this  description  because  I  have  never  seen  the 
slightest  trace  of  any  disposition  on  the  part  of  so- 
called  Radical  politicians  to  treat  me  as  an  ally.  So 
far  as  my  own  eves  tell  me,  for  instance,  there  does  not 
seem  to  be  a  single  copy  of  the  Investors'  Review  in 
the  National  Liberal  Club.  One  I  am  told  is  taken  there 
but  I  never  saw  it  when,  years  ago  now,   I  sometimes 
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looked  for  it.  Surely  I  am  entitled  to  cite  this  as  some 
evidence  that  my  politics  arc  not  agreeable  to  the  aver- 
age, perfervid  or  other,  Radical.  Be  that  as  it  may  1 
unfortunately  cannot  promise  to  abstain  from  attacking 
waste  and  extravagance  no  matter  by  whom  perpe- 
trated or  from  resisting  those  who  would  augment  the 
burdens  of  the  people  and  thereby  undermine  the  stabi- 
lity of  the  nation '.s  investments  under  whatever  guise. 
My  readers  must  take  me  as  they  find  me,  or  not  at  all. 
I  can  only  promise  never  to  lie  to  them. 

Thf  above  extracts  are  from  letters  received  on  Mon- 
day and  Tuesday.  .Subsequent  days  brought  still 
heavier  mails  with  letters  equally  vigorous  and  kindly  in 
their  support,  but  special  acknowledgment  of  most  of 
these,  or  quotation,  must  be  postponed.  Already  I 
fear  more  of  my  space  has  been  occupied  with  this  sub- 
ject than  the  casual  reader  will  care  for.  1  should  like, 
however,  to  quote  the  following  from  a  gentleman  who 
has  promptly  remitted  ^"5  ss.  to  cover  five  different 
subscriptions.  In  doing  this  most  kindly  and  helpful 
deed  he  writes  thus  : — 

"  These  five  addresses  I  have  obtained  very  quickly, 
and  I  believe  I  shall  be  able  to  get  you  a  good  many 
more. 

"  I  think  the  reasons  why  your  paper  is  not  more 
widely  read  are  : — 

"  (i)  The  view  you  took  of  the  late  war — even 
though  the  nation  is  half  ruined  they  do  not  wish  to  be 
told  the  truth  about  it. 

"  (2)  The  fact  that,  as  you  say,  you  attack  most 
powerful  interests,  and 

"  (3)  Especially  that  your  paper  is  not  sufficiently 
known. 

' '  I  myself,  who  have  taken  your  paper  from  the  be- 
ginning, got  to  hear  of  it  by  the  merest  accident,  and 
I  believe  there  are  thousands  of  people  who  would  be 
willing  to  come  forward  if  they  only  knew  about  it. 
I  can  quite  understand  that  you  do  not  wish  to  adver- 
tise in  the  daily  papers,  especially  as  the  expense  of 
doing  so  would  be  enormous,  but  I  should  strongly 
suggest  your  sending  a  circular  letter  by  the  thousand 
to  likely  people,  both  in  London  and  the  provinces,  for 
which  purpose  ;^ioo  or  so  would  go  a  long  way.  I 
feel  certain  that  such  a  letter,  putting  forth  the  facts  on 
your  side  quietly,  and,  if  possible,  backed  up  by  some 
recommendations,  of  which  no  doubt  you  have  many, 
would  effect  a  very  considerable  difference  in  your  circu- 
lation." 

The  suggestion  as  to  circulars  is  good  and  will  be 
acted  upon  in  due  course,  put  at  the  disposal  of  those 
who  can  circulate  them  with  effect  for  one  thing.  At 
the  same  time  I  must  confess  that  a  great  deal  of  money 
went  in  this  way  during  the  earlier  years  of  the 
Review's  existence  and  with  scanty  results.  More 
recently  the  publisher  systematically  forwarded  sample 
copies  to  private  individuals  and  also  to  the  reading 
rooms  of  free  libraries  all  over  the  United  Kingdom. 
Here  likewise  the  result  was  hardly  what  might  have 
been  expected,  especially  so  far  as  the  reading  rooms 
were  concerned.  The  Review  was  welcomed  and  com- 
plaints made  when  the  gratis  copies  stopped  but  the 
publisher  could  not  trace  an  appreciable  increase  in 
sub.scriptions.  One  enthusiastic  librarian — enthusiastic 
for  the  interests  of  his  readers — wrote  to  complain 
rather  sharply  that  the  Review  had  been  stopped  since 
it  had  been  an  attraction  so  great  as  to  induce  him  to 
prepare  a  special  reading  cover  for  it.  As  the  paper 
cannot  be  run  on  purely  philanthropic  lines  this  gentle- 
man's complaint  had  to  be  disregarded. 

After  all  must  not  the  following  explanation  sug- 
gested by  a  French  subscriber  in  Quimper  be  considered 
the  true  one?  Something  like  intellectual  paralysis 
has  overtaken  the  minds  of  the  people  as  fruit  of  over 
indulgence  in  hot  passions  of  many  kinds,  and  my  hope 
must  bo  in  the  minority,  still  I  believe  a  most  potent 
and  influential  one,  which  has  cultivated  sanity  through 
all  these  years  of  excitement  and  pursuit  of  false  ideals. 

"  L'indifftVence  du  public  no  me  surprend  pas.  En 
France  il  est  6galenient  impossible  de  se  renseigner 
s^rieusement;   et  le  monde  financier    vit    au    jour    le 


jour,  sans  ide^s  prdcises  sur  la  valeur  des  placements, 
sans  ddsir  d'en  connaitre  les  chances  d'avenir.  Force 
est  bien  de  convenir  que  le  gros  public  est  trop  incap- 
able ou  trop  indolent  pour  s'intdresser  k  ses  propres 
affaires  au  deli  de  quelques  donn6es  superficielles,  des 
indications  strictement  necessaires  pour  justifier  en 
apparence  un  placement.  Et  ce  que  le  citoyen  tnontre 
de  n<!;gligence  dans  ses  affaires  financiferes  il  le  moo- 
trera  de  mCme  dans  ses  affaires  politiques." 

Forgive  this  long,  egotistical  statement.  I  tender 
my  cordial  thanks  not  only  to  the  many  who  have 
written  so  promptly  and  heartily  in  my  support,  but  to 
these  colleagues  in  journalism  who  have  had  a  kindly 
word  for  the  Investors'  Review  and  its  guide. 

"  Would  you  prefer  me  to  subscribe  direct?  "  many 
ask.  Well,  I  should,  because  it  saves  the  heavy  dis- 
count required  by  agents.  At  the  same  time  I  have 
no  desire  to  be  churlish,  and  if  agents  care  to  collect 
and  forward  subscriptions  (with  the  names  and  ad- 
dresses), as  they  would  advertisements,  they  will  get 
their  commission,  and  their  lists  will  never  be  inter- 
fered with.  For  other  information  see  the  special 
notice  at  the  head  of  this  long  story. 

A.  J.  Wilson. 


More  About  Stock  Exchange    Reform. 

It  is  a  much  more  difficult  subject  than  many  of  those 
who  are  agitating  in  favour  of  change  appear  to  realise. 
The  more  we  think  of  it  the  more  perplexing  the  pros- 
pect becomes.  It  is  so  many  sided.  Last  week  we 
dealt  with  the  growth  of  the  bucket  shop  with  its  luring 
advertisements  and  many  ingenious,  if  unscrupulous, 
devices  for  relieving  the  innocent  multitude  of  its  spare 
cash,  of  some  cash  also  that  it  cannot  spare.  The 
subject  of  double  commission  was  al.so  touched  upon, 
involving  some  mention  of  the  power  wielded  by  outside 
firms,  foreign  banks,  South  African  mine  company 
controllers,  American  finance  houses  and  such  like,  but 
the  means  of  trumping  the  tricks  of  such  new  up- 
growths we  could  not  clearly  see  because,  for  one 
thing,  the  problem  involves  technicalities  beyond  us. 
Moreover  were  the  double  commission  to  be  abolished 
to-morrow  so  far  as  the  members  of  the  Stock  Exchange 
are  concerned  it  might  not  bring  back  much  business 
to  the  market  for  the  simple  reason  that  the  big  houses 
are  already  in  the  habit  of  trading  altogether  inde- 
pendently of  the  Stock  Exchange  or  foreign  bourses. 
They  have  their  direct  agents  in  foreign  capitals  and 
buy  and  .sell  amongst  themselves  or  deal  directly  with 
the  public,  leaving  the  organised  stock  markets  alto- 
gether on  one  side.  It  does  not  seem  to  matter  much 
to  a  great  corporation  like  the  Credit  Lyonnais  or  the 
Deutsche  Bank,  or  to  lesser  but  still  powerful  companies 
like  Wernher,  Beit  and  Company,  the  Robinson  Bank- 
ing Company,  or  Messrs.  Barnato  whether  or  not  the 
Stock  Exchanges  actively  interest  themselves  in  their 
wares.  They  have  the  means  of  reaching  the  public 
through  their  own  special  instruments — their  branch 
offices,  their  agencies,  their  Society  hangers-on — and 
business  accordingly  more  and  more  drifts  away  from 
the  old-fashioned  stockbroker  and  jobber,  from  the 
official  dealers  on  continental  bourses,  and  becomes  a 
matter  of  hidden  trading,  through  the  help  of  a  sus- 
tained press,  by  circulars  or  otherwise,  entirely  con- 
trolled by  the  houses  most  interested.  It  is  no  doubt 
true  that  our  Stock  Exchange  is  still  the  most  powerful 
organisation  of  the  kind  in  the  world,  that  it  commands 
enormous  wealth  and  cannot  therefore  be  ignored.  It 
is  invaluable  when  a  boom  has  to  be  engineered,  because 
all  eyes  are  accustomed  to  turn  to  it  for  the  indications 
of  activity  in  dealing.  Its  strength  is  none  the  less 
being  sapped  in  the  ways  indicated  and  the  problem 
before  its  members  is  not  only  how  to  regain  lost  ground 
but  how  to  so  fortify  the  position  of  the  public  market 
as  to  enable  it  to  retain  the  control  once  re-established. 

Now  obviously  such  proposed  remedies  as  the  aboli- 
tion of  the  distinction  between  jobber  and  broker,  liberty 
to  advertise  the  fact  that  one  is  a  member  of  the  Stock 
Exchange,  and  the  restriction  of  the  liberty  of  all  mem- 


736 


^be  5nve6tor6'  TRevievv, 


June  i8,   1904. 


bers  to  receive  commissions  on  one  and  the  same 
transaction  from  both  buyers  and  sellers  will, 
separately  or  altogether,  go  but  a  small  way  towards 
putting  the  Stock  Exchange  as  an  institution  back  to 
its  former  unchallenged  position  of  supremacy.  Mem- 
bers must  not  overlook  the  fact  that  in  spite  of  the 
elaborate  system  of  checks  and  rules  under  which  they 
do  business  the  Stock  Exchange  has  been  permitted  to 
become  the  medium  for  the  perpetration  of  many  gross 
frauds  upon  the  investing  public.  It  is  useless  to  blink 
that  fact.  Times  without  number  the  public  has  been 
taken  in  through  the  agency  of  dishonest  or  unscru- 
pulous members  of  the  Exchange,  stripped  and  thrown 
out  naked.  A  dreary  succession  of  more  or  less 
gigantic  impostures  have  been  worked  off  on  the 
innocent  or  foolishly  greedy  multitude  through  the  help 
of  the  Stock  Exchange,  the  culminating  infamy  having 
been  that  London  and  Globe  swindle  whereby  the 
public  was  robbed  of  many  millions.  The  market  must 
not  think  that  the  public's  memory  is  so  short  as  to 
forget  robberies  of  this  kind  in  a  month  or  a  year.  So 
far  from  doing  this  the  memory  of  the  Hooley,  Andr^ 
Mendel,  Whitaker  Wright,  and  other  capital  and  market 
jugglings  are  as  fresh  to-day  as  ever  in  people's  minds. 
For  the  public  not  only  reads  its  newspapers  but  feels 
the  pinch  in  its  pocket,  and  has  not  yet  lost  sight  of  the 
fact  that  some  of  the  firms  most  deeply  implicated  in 
the  Whitaker  Wright  fraudulent  combinations,  entered 
into  with  a  view  to  wholesale  robbery,  appear  to  be 
still  amongst  the  most  respected  and  honoured  members 
of  the  Stock  Exchange.  How  is  the  committee,  how 
are  the  members  as  a  body  going  to  treat  naked  and 
unashamed  scandals  of  this  kind,  to  cure  the  defects  that 
render  the  perpetration  of  "  scoops  "  facile?  They 
may  alter  their  rules  to  any  extent  ingenuity  can  devise, 
enlarge  the  powers  of  members  so  that  each  firm  cap- 
able of  sustaining  the  expense  may  have  its  West  End 
or  even  its  suburban  agencies,  its  branch  establish- 
ments in  country  towns,  its  private  telephone  service, 
and  be  able  in  all  respects  to  contend  foot  to  foot  with 
the  unfettered  bucket-shop,  and  still  business  may  not 
come  back.  The  public  will  either  fail  to  speculate  in 
any  form  or  it  will  try  to  deal  direct  with  wholesale 
security  manufacturers,  leaving  the  Stock  Exchange  on 
one  side  as  something  in  a  manner  plague-stricken. 

What,  therefore,  is  required  first  and  foremost  is  a 
purification  of  the  moral  standard  prevalent  in  the 
public  mind.  There  must  be  a  governing  body  provided 
for  the  Stock  Exchange,  strong  enough  and  inde- 
pendent enough  to  deal  with  the  big  offender  as  drastic- 
ally as  with  the  small.  When  some  unfortunate  wretch 
of  a  petty  jobber,  or  broker,  driven  perhaps  by  the 
imminence  of  starvation,  infringes  a  rule  of  the  Stock 
Exchange  the  committee  comes  down  upon  him  with 
swift  chastisement  and  he  finds  himself  suspended  or 
ejected  without  ceremony.  It  is  notoriously  otherwise 
when  the  mal-practices  of  a  large  firm  are  in  question 
and  accordingly  the  ratters  who  brought  down  the 
London  and  Globe  and  helped  Whitaker  Wright  to  the 
suicide's  grave  are  still  in  as  high  feather  as  ever, 
prosperous,  honoured  members  of  the  "  House,"  able, 
and  doubtless  willing,  to  play  the  same  stroke  again 
should  opportunity  offer.  That  at  any  rate  is  the  view 
taken  by  the  multitude  outside.  It  sees  rascality,  or 
what  looks  to  it  like  rascality,  prosperous  with  the 
money  extracted  on  false  pretences  from  its  pockets, 
and  naturally  those  who  have  suffered  are  shy  of  again 
trusting  their  interests  to  the  keeping  of  a  body  some 
prominent  members  of  which  appear  to  be  so  capable  of 
treachery. 

Here  lies  the  true  problem  that  the  Stock  Exchange 
has  got  to  solve.  How  are  its  methods  of  doing  busi- 
ness to  be  purged  and  regulated  so  that  the  humblest 
investing  client,  the  tiniest  speculator,  can  buy  and 
sell  and  feel  himself  safe?  There  will  always  be  a 
sediment  of  dishonesty  amongst  a  body  so  large  as  that 
constituted  by  the  membership  of  the  London  Stock 
Exchange,  and  we  do  not  expect  such  perfection  in  any- 
thing human  as  would  be  implied  in  the  complete 
elimination  of  the  knavish  and  dishonest  minority. 
What,  however,  the  public  does  expect  is  strict  im- 
partiality and  fairness  in  the  treatment  of  its  grievances 


alike  against  the  big  Stock  Exchange  houses  and  the 
small.  How  are  the  members  going  to  deal  with  this 
vital  and  most  formidable  problem  ?  They  one  and  all 
declare  that  their  present  committee  is  a  helpless  and 
invertebrate  lot,  that  the  chairman  is  a  most  respect- 
able, hard  working,  worthy,  and  perfectly  honourable 
man,  that  the  deputy  chairman  is  a  mere  yea-and-nay 
administrator,  without  independence  of  position  and 
without  power.  Most  of  them  think  that  existing 
defects  might  be  remedied  were  the  members  to  be  as  a 
body  owners  of  the  building  in  which  they  transact  their 
business,  and  as  a  body  partook  in  the  enjoyment  of 
its  revenues.  They  clamour  for  the  abolition  of  the 
distinction  between  managers  and  the  business  com- 
mittee of  members.  These  are  doubtless  reforms  that 
rnight  do  something  to  increase  the  power  of  the  execu- 
tive authorities  but  the  changes  must  go  further,  if  the 
Stock  Exchange  is  to  purify  its  record  and  regain 
the  confidence  of  a  community  that  sees  itself  victimised 
time  and  again  by  the  use  of  the  machinery  of  the 
market.  Sham  bargains  are  a  matter  of  daily  occur- 
rence, and  "  Robbery  Corner  "  is  no  longer  the  ex- 
clusive nickname  of  the  Bank  share  market.  There  is 
no  proper  regulation  of  the  methods  of  buying  and 
selling  in  any  of  the  secondary  divisions  or  small 
markets  of  the  Exchange.  Something  approaching 
complete  revolution  is  consequently  necessary  in  the 
habits  of  business,  in  the  attitude  of  the  membership 
as  a  whole  towards  the  public,  if  confidence  is  to  be 
restored  and  business  again  to  flow  back  to  the  old 
institution.  We  shall  be  glad  to  give  a  certain  space 
to  members  who  may  have  ideas  to  ventilate  upon 
this  subject  in  the  hope  that  through  public  discussion 
some  intelligent  basis  of  action  may  be  attained. 

Meanwhile,  might  we  be  permitted  to  suggest,  by 
way  of  clearing  the  ground,  that  a  small  committee, 
drawn  from  the  best  and  most  experienced  portion  of 
the  membership  should  be  constituted  and  set  to  work 
to  investigate  the  usages,  laws,  limitations,  etc.,  of 
other  markets  in  the  provinces  and  abroad.  Two  men 
might  collect  facts  about  provincial  exchanges,  two 
about  Wall  Street,  and  three  or  four  others  might 
examine  the  position  of  the  Paris  Bourse,  the  Brussels 
Bourse  and  the  various  bourses  of  Germany.  Atten- 
tion should  likewise  be  given  to  the  causes  of  the 
present  shrinkage  of  business  with  a  view  to  discover 
how  far  they  may  be  special  and  transitory  or  general 
and  likely  to  be  permanent.  When  the  facts  have  been 
brought  together,  weighed  and  reported  upon,  it  might 
then  be  possible  to  set  to  work  to  alter  the  rules  and 
habits  of  the  Stock  Exchange.  Haphazard  reforms 
are  much  more  likely  to  do  harm  than  good.  But 
having  admitted  the  necessity  for  reform  the  best  thing 
to  be  done  now  is  to  prepare  the  ground  for  changes 
by  careful  inquiry.  Amongst  other  points  the  member- 
ship will  have  to  consider  is  how  far  they  can  collectively 
assume  moral  responsibility  for  the  acts  of  individual 
members. 


Economic   and   Financial    Notes 
and  Correspondence. 


A  Cabinet  on  the  "  Minimum   Average  "   System. 

The  House  of  Commons  has  this  week  been  deeply 
exercised  over  the  question  whether  the  raising  of  Mr. 
Gerald  Balfour's  screw  by  ;^3,ooo  per  annum  to  ;^5,ooo 
would  have  the  effect  of  rendering  the  phantom  Board 
of  Trade  a  living  thing,  capable  of  improving  the  useful- 
ness of  our  Consuls,  and  of  exercising  an  intelligent 
supervision  over  the  commercial  interests  of  the  nation, 
domestic  and  foreign.  It  is  a  great  problem  and  we 
are  no  way  surprised  to  find  that  the  House  proved 
unable  to  solve  it.  Mr.  Gerald  is,  to  be  sure,  a  great 
and  good  man  who  may  know  the  difference  between  a 
hawk  and  a  handsaw  and  other  recondite  things,  but 
— but  might  we  make  a  suggestion?  The  great  and 
grandly  consistent  Mr.  Alfred  Lytelton  has  made  the 
fate-laden  and  mysterious  discovery  of  a  "  minimum 
average  "  as  well  as  of  the  art  of  keeping  pledges  in 
the  spirit,  though  breaking  them  in  the  letter — but  of 
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this  last  more  anon — and  it  lias  occurred  to  us  that 
the  Cabinet  might  be  put  upon  piece  work  and  paid  on 
this  new  principle  by  results.  This  is,  we  feel  satis- 
fied, a  much  more  practical  suggestion  than  Mr. 
Labouchere's.  He  would  meanly  cut  down  all  salaries 
to  a  minimum,  without  the  "  average  "  newly  dis- 
covered, and  must  inevitably,  in  so  doing,  deprive  the 
members  of  the  sacred  band  who  spend  our  substance 
of  that  incentive  to  emulation  which  Mr.  Lyttelton's 
"  minimum  average  "  of  a  shilling  a  day  is  destined  to 
supply  to  the  Chinese  in  the  Witwatersrand  mines. 
How  precisely  thfe  scale  of  Cabinet  pay  would  be  appor- 
tioned to  each  Minister  we  do  not  know,  but  the  House 
in  its  wisdom  might  be  trusted  to  behave  with  its 
characteristic  generosity  in  voting  other  people's  money 
away,  and  a  Minister,  who  had  elaborated,  say  a  new 
"  army  reform  "  scheme  warranted  to  lift  the  income- 
tax  to  eighteen  pence  in  the  pound  would  have  no 
bashfulness  in  claiming  a  fair  percentage.  The  "  mini- 
mum average  "  should  above  all  work  wonders  were  it 
applied  to  bills  that  fail  to  pass — the  Licensing  Bill,  the 
Tyneside  Tramways  Bill — any  and  everything  that 
failed  might  be  hailed  by  the  country  as  feats  of  govern- 
ment worthy  of  special  reward.  We  commend  the 
idea  to  Mr.  Arthur  Balfour  the  much  harassed  and  to 
his  domineerer  the  good  and  much  dining  Mr.  Joseph. 

The  Gokteik  Bridge  on  the  Burma  Railway. 
Several  documents  and  maps  have  been  sent  to  us  by 
Mr.  Archibald  Constable,  formerly  Acting  Chief  Engin- 
eer for  the  construction  of  tlie  Burma  l^ailways,  and 
we  have  read  them  with  unusu.il  interest.  It  often 
happens  that  men  who  have  been  summarily  dismissed, 
as  Mr.  Constable  was,  even  when  the  dismissal  is  the 
result  of  a  mean  intrigue,  put  their  personal  grievances 
too  much  forward  in  any  agitation  they  may  enter  upon 
in  order  to  secure  their  rights  or  to  vindicate  their 
character.  So  much  is  this  the  case  that  we  perforce 
enter  on  the  perusal  of  papers  such  as  those  now  before 
us  with  some  degree  of  reluctance.  It  was  so  when 
we  opened  Mr.  Constable's  budget,  but  the  feeling  was 
very  quickly  dispelled,  for  that  gentleman  says  little 
or  nothing  about  his  own  griefs  and  devotes  his  energy 
to  the  most  necessary  duty  of  exposing  what  he  believes 
to  be  the  defective  work  put  into  this  bridge  and  the 
danger  to  life  its  imperfect  structure  involves.  We 
have  no  space  to  enter  into  the  story  as  to  how  this 
contract  was  obtained  by  a  United  States  contracting 
company,  but  it  would  be  a  very  interesting  one  to  tell 
were  it  for  nothing  else  than  to  exhibit  the  character 
of  British  imperialism  in  action.  The  very  men  who 
clamour  for  protection  of  British  industries  and  shout 
continually  that  the  foreigner  is  ousting  us  from  our 
trade  here,  quietly  acquiesce  in  handing  over  a  most 
important  piece  of  engineering  construction  to  a  purely 
American  company.  That,  however,  is  not  the  point 
we  wish  to  emphasise.  Mr.  Constable  asserts  that  the 
bridge  has  been  badly  built,  that  the  rivetting  instead 
of  being  carefully  supervised  and  carried  out  has  been 
done  in  the  most  slovenly  manner  by  Indian  coolies 
drawn  from  tending  their  cows  to  work  as  rivetters. 
One  such  coolie  remarked  that  "  we  make  men  into 
rivetters  very  quickly  here."  The  utmost  carelessness, 
Mr.  Constable  alleges,  was  exhibited  in  the  selection 
of  the  rivets  with  the  consequence  that  many  are  ill- 
fitting,  of  wrong  lengths,  and  otherwise  defective.  It 
was,  he  reiterates  continually,  after  his  discovery  of  this 
scamped  work  and  consequent  realisation  of  the  danger 
to  the  whole  structure  and  to  the  life  of  travellers,  that 
Mr.  Constable  protested  and  did  his  utmost  to  put  a 
stop  to  the  mischief.  His  action  brought  him  into  con- 
flict with  officials  whose  interests  either  lay  in  other 
directions  or  who  hated  to  be  bothered  about  their  dutv, 
and  he  was  dismissed.  Whether  the  work  went  on  in 
the  fashion  this  capable  engineer,  with  a  long  record  of 
excellent  work  behind  him,  discovered  or  not  we  can- 
not tell,  but  it  is  intolerable  that  the  Secretary  of  State 
for  India  should  remain  silent  and  indifferent  when  con- 
fronted with  circumstantial  statements  of  the  descrip- 
tion here  indicated.       It  is  the  usual  story;  Mr.  Con- 


stable is  treated  as  a  pestilent  agitator  whom  it  is 
necessary  to  sit  upon,  and  in  all  probability  unless 
Members  of  Parliament  can  be  interested  in  the  sub- 
ject nothing  whatever  will  be  done  until  one  fine  day 
the  whole  structure  collapses,  killing  whoever  may 
chance  to  be  on  the  train  that  knocks  it  down.  "  It  is 
a  fact,"  says  Mr.  Constable,  "  that  there  are  still  tens 
of  thousands  of  loose  rivets  in  the  viaduct,  so  many  in 
fact  that  even  at  the  slowest  speeds  observed  when 
crossing  the  bridge  there  is  such  an  abnormal  rattling 
noise  that  casual  European  travellers  over  it  constantly 
comment  upon  the  fact.  One  such  traveller  on  his 
return  home  addressed,  May  29,  1901,  a  letter  to  a 
London  morning  newspaper  on  the  subject  in  which  he 
somewhat  jocularly  confirmed  all  the  statements  as  to 
the  extraordinary  modes  and  methods  of  work  at  the 
Gdkteik,  adding  "  I  was  informed  by  more  than  one 
engineer  that  one  of  the  piers  was  out  of  the  true  and 
had  sunk  slightly."  Is  a  scandal  of  this  kind — for 
obviously  it  is  a  .scandal — to  be  allowed  to  remain  un- 
redres.sed  until  catastrophe  occurs?  What  has  Mr. 
Brodrick  to  say  ?  He  seems  to  have  treated  Mr.  Con- 
stable's memoranda  with  the  correct  official  insolence. 

British  Fire  Office   Results   for  1903. 

Subjoined  is  our  usual  summary  giving  at  a  glance 
the  particulars  of  the  results  of  last  year's  business  for 
each  British  company,  showing  the  average  profit,  per- 
centage of  loss,  and  the  percentage  of  expenses.  It 
will  be  seen  that  the  out-turn  was  highly  satisfactory 
and  if  the  companies  had  continued  to  do  as  well  this 
year  as  last  there  would  have  been  a  very  substantial 
rise  in  the  price  of  their  shares.  They  have  advanced, 
but  it  has  to  be  remembered  that  the  heavy  losses 
caused  by  the  fires  at  Baltimore  and  Toronto  since  the 
year  closed  have  had  a  sobering  effect  all  round.  Most 
of  our  companies  do  foreign  business  and  consequently 
suffer  to  a  greater  or  less  extent  through  appalling 
calamities  like  these.  Yet  such  is  their  strength,  their 
splendid  revenues,  the  enormous  mass  of  their  accumu- 
lated funds,  that  many  disasters  of  the  kind  would  be 
required  to  seriously  curtail  their  activities  or  power  to 
earn  profits.  No  important  amalgamation  took  place 
last  year  but  quite  recently  the  Manchester  Fire  Com- 
pany, which  has  had  several  bad  years,  has  gone  over 
to  the  Atlas,  a  strong  London  company. 
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The  Mining  Industry  of  Rhodesia. 

The  annual  report  of  the  Rhodesia  Chamber  of  Mines 
for  the  twelve  months  to  the  end  of  March  has  just  been 
published,  but  there  is  little  or  nothing  in  it  absolutely 
new,  nothing  we  have  not  heard  or  read  before  in 
the  monthly  documents  issued  by  this  body.  It  is  just 
the  usual  tale  of  lamentation  and  woe.  For  whining  of 
this  kind  the  world  was  quite  prepared,  so  the  mourn- 
ful noise  has  not  unduly  disturbed  its  mental  serenity. 
The  great  and  awful  trouble  from  which  the  industry 
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has  been  suffering  is,  of  course,  the  scarcity  of  labour 
and  if  only  its  controllers  could  get  Chinese,  like  their 
happier  neighbours  in  the  Transvaal,  there  would  be 
an  immediate  and  wonderful  transformation,  those 
coolies,  by  some  magic  means,  would  be  able  to  fill 
empty  veins  with  solid  gold.  Not  a  word  is  said  in  the 
report  about  those  mines  which  have  suffered  far  more 
from  exhausted  reefs  than  from  lack  of  labour,  as  we 
have  recorded  from  time  to  time  in  our  mining  notes, 
and  how  such  mines  are  to  be  made  payable  by  yellow 
or  black  slaves  only  those  wizards  know  who  run  the 
industry.  The  report,  first  of  all,  briefly  gives  the  out- 
put statistics  and  these  are  worthy  of  permanent  record, 
even  if  they  cannot  excite  a  feeling  of  enthusiasm. 
From  32  claims  and  various  sources  an  aggregate  of 
515,212  tons  was  crushed  by  555  stamps,  producing 
234,721  oz.  of  gold,  valued  at  ;^85 1,807.  There  were 
also  returned  28,207  oz.  of  silver  and  224.69  tons  of 
lead,  together  worth  ;^5,422.  As  regards  labour  an 
average  of  15  companies  working  in  Matabeleland  em- 
ployed a  monthly  average  of  6,325  "  boys,"  requiring 
another  1,216  to  complete  the  full  complement.  The 
average  number  employed  per  stamp  was  18,  but  over 
20  are  needed  for  efficiency.  It  is  added  that  the 
monthly  wastage  was  nearly  20  per  cent,  of  the  total 
number  of  natives  employed,  one-third  of  which  was 
accounted  for  by  desertions,  a  figure  considerably 
higher  than  that  of  the  Rand.  "  It  should  not  be  for- 
gotten," says  the  learned  report,  "  with  reference  to 
the  number  of  natives  employed  on  producing  mines 
per  stamp,  that  many  of  the  mines  have  suffered  from 
the  shortage  of  labour  for  so  long  that  the  opening  up 
of  ore  reserves  has  not  in  all  cases  kept  pace  with  the 
mill,  hence  it  may  be  necessary  in  the  future  to  employ 
a  larger  number  of  natives  per  stamp  than  would  be 
now  required  had  such  mines  at  all  times  had  their  full 
complement  of  labour."  The  supply  has  been  steadily 
falling  off  since  last  July,  which  month  gave  a  record 
output.  At  the  present  time,  however,  it  is  admitted, 
the  mines  now  producing  or  developing  have  sufficient 
labour  for  their  requirements,  though  the  supply  is  still 
uncertain  and  irregular.  A  word  or  two  is  naturally 
said  upon  the  Native  Tax  Ordinance,  which  abolished 
the  hut  tax  and  substituted  a  tax  of  ;£^i  per  annum  on 
every  adult  male  native  and  los.  on  every  wife  or  re- 
puted wife  beyond  one,  and  it  is  not  in  the  least  sur- 
prising to  learn  that  the  committee  of  this  liberty- 
loving  Chamber  "is  of  opinion  that  the  natives  are 
fully  able  to  bear  a  tax  of  £2  and  has  intimated  its 
views  to  the  Government."  What  the  result  of  this 
intimation  will  be  we  must  wait  and  see.  The  lords  of 
the  Chartered  Company  have  also  been  appealed  to  to 
be  more  merciful  in  their  exactions,  but  what  has  been 
the  effect  of  such  a  plea  time  alone  will  reveal. 
"  Your  committee,"  to  quote  the  official  language, 
which  jumps  from  the  singular  to  the  plural  with  de- 
lightful indifference,  "  have  made  earnest  efforts  dur- 
ing the  year  to  convince  the  B.S.A.  Company  of  the 
importance  to  the  country's  development  of  making  the 
conditions  under  which  the  Chartered  Company  holds 
an  interest  in  all  mining  claims  more  favourable  to  the 
claim  holder.  The  subject  was  brought  up  from 
several  points  of  view  at  the  interview  with  Sir  Lewis 
Michell  on  September  29,  when  it  was  urged  (i)  that 
working  to  a  profit  without  flotation  by  a  10  stamp  mill 
upon  terms  similar  to  these  granted  in  the  case  of 
5  stamp  mills  should  be  allowed  upon  properties  which, 
after  a  certain  amount  of  development  has  been  done, 
were  found  not  to  warrant  further  exploitation.  (2) 
That  10  stamp  propositions  should  be  exempt  from  the 
30  per  cent,  clause,  and  in  lieu  thereof  a  royalty  of  2^^ 
per  cent,  on  the  gold  won  should  be  payable,  provided 
the  operations  did  not  result  in  actual  loss.  (3)  That 
the  30  per  cent,  of  vendors'  scrip  is  too  high  even  in 
the  case  of  large  propositions."  We  understand  that 
the  directors  of  the  Chartered  Company  are  cogitating 
with  all  their  intellectual  might  upon  these  suggestions. 
But  if  such  a  company  cannot  li\e  on  plunder  alone, 
hovv  on  earth  can  it  hope  to  exist  on  pure  honesty  and 
equity  ? 


John  Brown  and  Co. 
We  agree  with  the  directors  of  this  old  established 
concern  that  general  trading  conditions  during  the  past 
year  were  not  of  the  best,   but  it  cannot  be  said  that 
the   business    passed    through  the   comparatively  poor 
cycle   with   very   high    honours.        I'rofits   were  down 
again  by  a  fairly  large  sum  and  shareholders  must  sub- 
mit to  a  further  reduction  in  dividend  bringing  it  to 
little  more  than  half  the  rate  paid  only  two  years  ago. 
That  is  the  fruits  of  the  enormous  capital  outlay  this 
and    similar   enterprises   have    embarked    upon   within 
recent  years,    and   which  presses   like   a   millstone  the 
moment  the  inevitable  happens  and  the  amount  of  work 
coming  forward  fails  to  justify  the  expenditure.        As 
an  example  th^  great  armour  plate  plant  of  this  com- 
pany on  which  a  vast  sum  of  money  must  have  been 
spent   was    standing  idle    for    months,   thus    throwing 
upon  other  departments  of  the  business  the  burden  of 
making  good  the  loss  on  this  temporarily  dead  capital, 
and,  naturally  enough,  they  prove  unequal  to  the  strain. 
The  coal   trade,  too,   continues   in  a   bad   way,   prices 
being  low  and  working  costs  but  little  altered,  and  the 
directors  say  that  the  financial  prospects  of  this  branch 
are    not  encouraging.  Fair  orders,  however,  are  now  in 
hand  for  armour,  gun  forgings,  and  marine  shafting, 
and  in  various  ways  the  Government — the  over-loaded 
tax-payer — continues  to  provide  a  good  deal  of  work. 
In    hand   and    rapidly    approaching  completion    are   a 
battleship  and  a  first-class  cruiser,  and  we  already  know 
that  John  Brown's  has  secured  the  contract  for  one  of 
the  two   giant  Cunarders   which    are  to  be   built    and 
subsidised  with  the  nation's  money.       Another  ship  for 
the  Cunard  Company  has  also  been  ordered,  to  be  fitted, 
like  the  big  one,  with  turbine  engines,  and  a  fast  pas- 
senger   steamer    tor  the  Midland    Railway    called    the 
Antmn,  to  be  used  presumably  on  the  Irish  service,  has 
been  delivered.        Net  profits    for    the    twelve  months 
after  providing  unnamed  sums  for  "  ordinary  deprecia- 
tion   on    buildings    and     machinery  "     are    stated    at 
;^i59,i09  or  ;^26,64i   less  than  in  the  previous  year, 
and  ^.73,680  below  the  revenue  of  1901-2.     That  means 
a  further  fall  in  the  ordinary  dividend  from  10  to  8^  per 
cent.,  and  as  we  said  above  it  is  now  little  more  than 
half  the  15  per  cent,  paid  only  a  couple  of  years  ago. 
From  the  profits  must  also  be  deducted  the  preference 
dividend   of  ;^37,ooo,   and   as   the   board  appropriates 
;^30,ooo  towards  the  extensions  of  the  current  year,  the 
sum  carried  forward  declines  from  ;£'8i,i38  to  ^51,581. 
In  other  words  this  special  provision  comes  from  the 
revenue  of  the  preceding  twelve  months.       We  are  still 
without    means    of  knowing    the    allowance    made  for 
wastage  of  properties  and  can  merely  say  that  the  main 
item   of  land,   Ijuildings,  ironworks,   furnaces,   etc.,   is 
down  by  ;^23,447  to  ;^2,598,3o8,   that  being  the  net 
result  of  the  additions  and  writings  off.       This  is  cer- 
tainly an  improvement  on  the  previous  year,  when  these 
assets  were  increased  by  over  ;^383,ooo,  and  it  is  to  be 
hoped   that   the  capital   outlay   for  the   current   twelve 
months  will  be  restricted  to  the  amount  set  aside  from 
revenue.       Neither  the  company's  finances  nor  the  con- 
dition of  trade  justifies   anything  more.        There  is   a 
very  big  increase  of  over  ;^i  10,000  to  ;^46o,ooo  in  the 
debenture  and  mortgage  loans,  and  this,  together  with 
payments  for  contracts  completed  as  reflected  in  a  drop 
of  ;^88,827  to  ;^S93,s67  in  work  in  progress,  materials, 
tools,  etc.,  has  enabled  the  company  to  bring  its  ordi- 
nary trading  accounts  round  to  the  right  side.       In  the 
1903  balance-sheet  the  undertaking  owed  ;^3 11,684  to 
sundry  creditors  against  debtors  of  only  ;^234,489,  but 
now  the  latter  stand  at  ;£^343,527  compared  with  float- 
ing liabilities  of  ;^22i,367,  movements  favourable  to  the 
extent  of  almost  /['20o,ooo.       They  may  save  the  com- 
pany   from    very  burdensome   borrowings  for   dividend 
purposes,  but  the  raising  of  some  money  looks  certain 
because  cash  and  bills  are  very  slender  at  ^^17,663.  We 
have  omitted  to  make  any   mention  of  the  reserve  of 
;^52t,ooo,  a  lot  more  than  half  of  it  composed  of  share 
premiums  and  the  whole  invested  in  the  business.     Al- 
together  not   a  display   that   should  encourage   share- 
holders to  hope  for  better  things  in  the  near  future,  even- 
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from  the  company's  "  peaceful  "  business,  and  with  all 
the  signs  pointing  to  the  country's  incapacity  to  main- 
tain the  present  frightful  waste  on  war  engines  and 
materials  it  is  difficult  to  predict  a  career  of  lasting 
prosperity. 

The  Coming  Cotton  Crop. 


I 


"  Will  the  coming  cotton  crop  in  the  States  be  such 
as  to  enable  market  operators  to  repeat  their  tactics 
of  last  .year  or  will  it  be  large  enough  to  prevent  a 
corner  being  possible  ?  ' '  This  problem  at  present  ex- 
ercises the  minds  of  cotton  users  all  the  world  over 
since  to  many  of  them  a  fresh  corner,  and  the  conse- 
quent return  to  the  high  prices  that  ruled  a  short  tinie 
back,  means  ruin.  'lb  answer  it  at  the  present  time  is 
an  impossibility,  as  the  season  is  too  young  for  any 
estimate  to  be  formed  of  the  probable  yield.  But  at 
the  same  time  a  comparison  in  the  New  York  Com- 
mercial Chronicle  of  the  4th  inst.  of  the  condition  and 
area  of  the  new  crop  as  it  stood  on  June  i  with  that  of 
last  season  on  the  same  date  holds  out  hopes  of  a  con- 
siderable increase  in  the  supply.  So  far  as  the  condi- 
tion of.  the  plants  is  concerned  this  appears  to  be  below 
:he  average  in  a  normal  year,  although  better  than  that 
of  1903.  Cold  weather  and  absence  of  moisture  at  and 
shortly  after  the  seed  was  sown  are  responsible  for  this 
backward  state  of  affairs,  though  fortunately  they  have 
only  retarded  the  growth,  not  damaged  the  plants. 
Therefore  should  the  weather  keep  fine  most  of  the 
stands  should  ripen  well,  if  a  little  late. 

But  the  greatest  hope  of  an  increased  supply  lies  in 
the  remarkable  increase  of  the  land  under  cultivation, 
not  only  compared  with  1903,  but  with  previous  years, 
the  total  area  sown  this  spring  being   11.62  per  cent, 
more  than  last.       Each  state  or  territory  in  the  cotton 
belt  has  added  to  the  area  cultivated,   the  increase  in 
Texas  alone  being  nearly  100,000  acres,  or  12  per  cent., 
and  the  sole  reason   for  this  sudden  expansion  is  the 
high  prices  that  ruled  of  late  and  especially  since  May, 
1903.       These,  besides  tempting  cotton  growers  to  in- 
crease their  acreage,  have  also  led  farmers  to  sow  cot- 
ton on  lands  previously  devoted  to  other  crops  in  the 
hope  that  they  may  reap  a  harvest  as  glorious  as  last 
year's.       For  never  since  the  days  of  the  Civil  War,  if 
then,  have  producers  of  cotton  been  able  to  get  such  a 
profitable  return  for  their  labour  as  they   have  in  the 
last  few  months.      Moreover,  even  during  the  months 
while  the  work  of  preparing  the  ground  and  sowing  the 
seed  for  the  1904  crop  was  under  way  the  price  of  new 
■crop  options  averaged  fully   2^  cents  above   those  of 
twelve  months  before.  It  is  therefore  not  surprising  that 
so  many  growers  have  sunk  part  of  these  abnormal  pro- 
fits in  bringing  fresh  land  under  cultivation,  trusting  to 
get  them  back  a  hundredfold  before  the  end  of  the  sea- 
son. The  same  cause  has  also  induced  farmers  to  use  fer- 
tilisers to  enrich  land  on  which  such  artificial  aids  had 
hitherto  been    thought  unnecessary.        This   has  been 
•especially  the  case  in  the  Carolinas,   Georgia,   Missis- 
sippi, and  Alabama,  and  the  product  per  acre  of  many 
of  the   fields  in    these    States    is   expected    to  show    a 
material  gain.      All  that  is  wanted  is  good  weather. 

Another  point  in  favour  of  a  good  yield,  particularly 
in  Texas,  is  the  discovery  of  an  active  enemy  of  the 
Mexican  boll-weevil.  This  is  a  brown  ant  found  in 
Guatemala,  though  another  species  which  it  is  said  does 
all  that  the  (niatemala  ant  does  and  more  has  also  been 
unearthed  in  Bexar  County  of  the  Lone  Star  State. 
If  it  is  true  that  these  ants  do  attack  the  boll-weevil 
without  injuring  the  cotton  plants  the'  gain  to  Texas, 
which  is  the  chief  theatre  of  the  pest's  operations,  will 
be  considerable  although  the  damage  ascribed  to  the 
weevil  is  usually  much  oxaggeerated.  Referring  to  the 
efforts  which  Europe  is  making  to  open  up  fresh  .sources 
of  cotton  supply,  the  Commercial  Chrouicle  says  that 
the  tendency  in  the  United  States  is  to  make  light  of 
them.  Whenever  notice  is  taken  of  the  attempts  it  is 
done  simplv  to  call  attention  to  similar  efforts  made  at 
the  time  of  the  Civil  War  and  their  absolute  failure. 
A  like  fate  is  predicted  for  the  present  experiments  and 
lor  that  matter  any  future  ones,  merely  because  those 


old-time  efforts  failed.  Yet,  as  the  Chronicle  shrewdly 
remarks,  "  success  never  attended  any  effort  that  was 
not  preceded  by  failure."  And  at  the  very  moment 
when  the.se  cheery  prophets  are  crying,  "  our  position" 
cannot  be  assailed,  the  United  States'  minister  in  Buenos 
Ayres  is  declaring,  after  a  minute  examination  of  the 
country,  that  "  Argentina  has  the  area,  the  .soil,  the 
climate,  and  the  transportation  facilities  to  make  it  a 
great  cotton  growing  country,  and  so  become  a  serious 
competitor  of  the  United  States  in  the  cotton  markets 
of  the  world."     These  words  should  cheer  Lancashire. 


Tobacco  Trust. 
A  matter  of  considerable  interest  to  smokers  all  over 
the  world  is  being  dealt  with  by  the  Daily  Chronicle 
in  a  series  of  articles  on  this  Trust,  its  methods  and 
monopolies  and   their    consequences.        Much  of    the 
ground  gone  over  is  familiar  to  our  readers,  particularly 
in  regard  to  the  attempt  made  to  capture  the  British 
trade,  but  the  Daily  Chronicle  has  been  digging  a  little 
deeper  and  has  unearthed  many  curious  facts  regarding 
the  growth  of  the  Trust  and  the  source  from  which  its 
sinews  of  war  were  drawn.     When  any  flagrant  effort 
to  create  a  monopoly  is  heard  of  from  the  United  States 
it    may  be  taken    for  granted    that  the    Standard  Oil 
Trust,  that  monopolist  par  excellence,  is  certain  to  be 
at  the  bottom  of  it  and  so  it  has  proved  in  this  case. 
When  the  Tobacco  Trust  was  started  in  America  it  was 
a  comparatively  modest   affair  consisting  of  only   five 
businesses    out  it  was  not  long  before  it  threw  out  its 
tentacles  in  all  directions  and  began  to  follow  the  well 
known  tactics  of  the  Standard  Oil  Company  of  under- 
selling, boycotting  and  killing  its  competitors  by  every 
conceivable  scheme,    fair  and   unfair.     The  resistance 
proved  greater  than  had  been  exjjected  and  for  a  short 
time  it  seemed  just  po.ssible  that  the  snake  might  be 
killed,  but  at  this  juncture  Mr.  James  B.  Duke  secured 
the  support  of  the  Rockefeller  gang,  who  saw  their  way 
to  open  up  a  fresh  field  for  their  energies,  and  from  that 
time  on  the  ultimate  result  was  never  in  doubt.      Inde- 
pendent manufacturers  were  driven  until  they  were  glad 
to  surrender  to  escape  total  bankruptcy  and  once  this 
step  was  achieved  the  rest  followed  as  a  natural  conse- 
quence, and  the  Trust  obtained  control  of  the  whole 
of  the  American  business.        Even   this,  however,   did 
not  satisfy  the.se  greedy  financiers.     In  other  countries 
there  were  actually  people  impudent  enough  to  want 
to  make  an  independent  living  out  of  tobacco  and  such 
effrontery  could  not  be  tolerated,  so  Mr.  James  B.  Duke 
came  to  this  country   and  his  coming  resulted   in   the 
"  war  "  of  1902.     The  end  of  that  war  was  ostensibly 
a  victory  for  the  British  manufacturers  who  had  com- 
bined to  resist  the  invader  but  in  reality  the  Yankees 
proved   too  smart   for  their  opponents,  and   while   an- 
nouncing     themselves     beaten     proceeded      to     fresh 
manreuvres  which    have  resulted    in  their    securing   a 
large  share  of  the  spoils.     The  two  Tru.sts  entered  into 
a  coalition  and  formed  a  third  with  the  object  of  seizing 
the  export  trade  of  the  world  and  of  this  the  Americans 
hold  two-thirds  of  the  capital,  a  proportion  which  hardly 
seems  to  fit  in  with  the  theory  that  they  were  the  beaten 
side.       Through  this  combination  the  tobacco  trade  of 
Australia  has  fallen  into  their  hands,  and  as  they  had 
already  got  their  grip  upon  other  countries  the  complete 
dependence  of  the  smoker,  no  matter  where,  upon  their 
clemency  or  otherwise  is  but  a  matter  of  time.        Nor 
are  they  satisfied  with  this  prospect.      Pipe  makers  and 
the  manufacturer  of  walking  sticks  and  other  articles 
usually  sold  by  tobacconists  are  now  receiving  the  same 
sort  of  treatment  as  has  been  meted  out  to  the  tob.icco 
manufacturers.     We  shall  have  to  give  them  all  up  to 
be  free. 

BtEACHERs'  Association. 

During  an  existence  of  close  upon  four  years  this 
immense  Lancashire  combine  has  .achieved  the  remark- 
able record  of  providing  ordinan,-  share  dividends  .iggre- 
gating  no  less  than  5J  per  cent.,  a  distribution  of  3 
per  cent,  per  annum  having  been  made  for  the  nine 
months  ended  March  31,  1902,  and  a  similar  rate  paid 
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for  the  following  year.  Such  returns  perhaps  hardly 
justified  the  language  of  the  prospectus  wherein  the 
bleaching  trade  was  described  as  a  pre-eminently  safe 
one,  but  they  were  clearly  something  out  of  the  com- 
mon and  only  the  very  enthusiastic  looked  for  a  con- 
tinuance of  this  "  gilt-edged  "  yield  upon  their  invest- 
ment. Others  probably  merely  marvelled  at  the  pro- 
duction of  a  dividend  of  any  sort  and  calmly  awaited  its 
inevitable  disappearance.  The  suspense  has  not  been 
long,  the  latest  annual  report  disclosing  an  alarming 
fall  in  profits  and  unhappy  ordinary  shareholders  must 
this  time  go  empty  away.  After  providing  the  slightly 
increased  sum  of  ;^i65,896  for  maintenance  and  depre- 
ciation, the  trading  revenue  for  the  twelve  months 
ended  March  31  last  was  ;^3 14,717  or  ;^73,29i  less 
than  in  the  preceding  year,  a  sum  more  than  equalling 
the  3  per  cent,  on  the  ordinary  shares  then  paid.  Bank 
interest  and  income  from  investments  ;^6,9i9,  and 
transfer  fees,  etc.  ;^i43,  were  each  a  little  less,  so  that 
from  all  sources  the  income  was  ;^32 1,779  against 
;^395,i76.  On  the  other  side  head  office  charges  were 
pulled  down  ;^3,422  to  ;^io,953,  but  an  extra  ;^200 
at  ;^i,2oo  is  written  off  stamp  duty  on  trust  deed  this 
item  being  now  extinguished.  Debenture  interest  takes 
the  usual  ;^ioi,250  and  after  again  allowing  ;^30,ooo 
for  special  depreciation  £178,377  is  left,  a  drop  of 
;^7o,i74.  Having  provided  the  preference  dividend 
with  ;^i 25,455  the  magnitude  of  the  goodwill  account 
impels  the  directors  to  add  another  ;^50,ooo  to  the 
general  reserve  so  that  there  is  merely  ;^3,ooo  left  to  be 
added  to  the  balance  brought  forward  making  ;^i  5,607 
to  be  carried  to  next  account.  Special  reserve  for  de- 
preciation is  now  ;^90,ooo  and  the  general  reserve 
;^i  50,000,  still  insignificant  figures  against  properties 
valued  at  ;^6,497,334  of  which  something  near 
;^3,ooo,ooo  represents  goodwill.  Additions  to  works 
(less  sales)  and  amount  expended  on  maintenance,  re- 
pairs and  upkeep  during  the  twelve  months  were 
;^224,897,  so  that  after  deducting  the  sum  of  ;^i 65,896 
for  depreciation  and  maintenance,  the  main  item  is  a 
good  deal  higher  than  at  the  close  of  the  previous  finan- 
cial year.  From  the  report  we  learn  that  the  sale  of 
the  works  of  the  Hindley  Bleaching  Company  has  been 
completed.  Goodwill  of  the  business  was  transferred 
to  the  Eccles  Bleaching  Company  and  the  balance  re- 
maining over  on  realisation  has  been  debited  to  goodwill 
account.  Exactly  what  that  implies  it  would  be  a  little 
difficult  to  say,  but  the  actual  figures  are  hidden  by  the 
now  common  method  of  showing  only  "  net  "  capital 
transactions  instead  of  setting  out  complete  details  of 
credits  and  debits.  Why  not  tell  shareholders  the  book 
valuation  of  the  Hindley  business  and  its  sale  price? 
Perhaps  a  profit  was  made  and  the  news  would  be  really 
comforting.  Floating  liabilities  are  not  burdensome  at 
;£'i5i,7i3  and  are  fully  ;^i  17,000  less  than  debtors,  a 
fair  enough  position  but  not  nearly  so  good  as  a  year 
ago.  Cash  and  bills  too  have  shrunk  £^/^.,g2:^  to 
;^i 24,689,  but  the  increase  in  reserves  has  led  to  an 
advance  in  investments  of  ;^44,39i  to  ;^i46,459. 
Stocks  of  all  kinds  are  valued  at  ;^203,9i6  or  ;^i5,i5i 
less  and  the  balance-sheet  total  of  assets  is  ;^7,258,9i7 
a  figure  fully  50  per  cent,  above  their  earning  capa- 
city. 

Egyptian  Delta  Light  Railways. 
Although  this  company  has  not  as  yet  succeeded  in 
meeting  the  full  dividend  on  its  preference  shares  it  is 
undoubtedly  making  good  progress  and  the  directors 
seem  to  think  they  can  do  even  better  if  they  seize  the 
opportunity  which  has  arisen  of  extending  the  scope 
of  their  operations.  They  announce  that  they  have 
entered  into  a  preliminary  agreement  with  the  board  of 
the  Metropolitan  and  Cairo-Helouan  Railway  Com- 
pany for  the  purchase  of  its  railways  and  assets,  subject 
to  the  debentures  and  liabilities,  as  from  January  i  last. 
These  consist  of  a  main  line  of  25  kilometres  from 
Cairo  to  the  health  resort  of  Helopan,  of  which  about 
6  kilometres  are  doubled,  a  line  from  Toura  to  Midan 
Station,  Cairo,  connecting  with  the  State  Railway,  a 
loop    line    and  sundry   sidings,    together  with   station 


buildings  and  rolling  stock  consisting  of  1 1  locomo- 
tives, 32  coaching  and  73  goods  vehicles.  The  capital 
of  the  company  is  ;^io8,78o  in  ;£^20  shares,  ;^2,244  in 
"  actions  de  Jouissance  "  ranking  for  a  share  in  the 
profits  after  the  other  shares  have  received  4  per  cent., 
and  ;^io2,8o7  in  4  per  cent,  debentures,  and  in  ex- 
change for  the  shares  the  Delta  Company  is  to  issue 
11,103  5^  per  cent,  preference  shares  of  ;^io  each. 
Net  receipts  from  the  Helouan  line  during  the  past 
four  years  have  been  ;^i  1,563,  ;^9,203,  ;^io,932  and 
;^i2,58i  respectively,  the  decline  in  the  second  and 
third  years'  results  having  been  due  to  the  expenditure 
being  swollen  by  compensation  for  accidents.  The 
average  for  the  four  years  works  out  at  ;^i  1,070  and 
after  allowing  for  debenture  interest  and  sinking  fund 
on  the  share  and  debenture  capital  the  balance  would  be 
sufficient  to  provide  a  dividend  of  6|  per  cent,  on  the 
shares.  All  this  is  of  course  satisfactory  enough  but 
the  chief  benefit  to  be  derived  from  the  purchase  of  the 
concern  is  that  its  acquisition  will  give  the  Delta  Com- 
pany access  to  fresh  quarries  from  which  it  will  be  able 
to  draw  supplies  of  stone  for  building  purposes  and 
supply  the  same,  not  only  in  Cairo  but  throughout  the 
whole  delta. 

John  I.  Thorxycroft  and  Co. 

In  submitting  to  shareholders  the  outlines  of  a  scheme 
involving  certain  important  acquisitions  and  a  big  in- 
crease of  capital  the  directors  of  this  well  known  boat- 
building business  might  with  advantage  have  been  a 
little  more  explicit.  The  report  issued  a  few  weeks 
back  revealed  the  company  in  a  fairly  sound  condition 
with  a  moderate  amount  of  work  on  hand  but  it  appears 
that  for  some  months  past  the  board  has  been  seriously 
considering  the  advisability  of  acquiring  more  con- 
venient premises.  Of  late  years  there  has  been  a 
constant  tendency  to  increase  the  size  of  torpedo  boat 
destroyers  and  since  the  present  type  is  practically  the 
largest  vessel  it  is  possible  to  construct  in  the  Chiswick 
yard,  the  provision  of  further  facilities  has  no  doubt 
become  imperative.  Moreover,  the  Admiralty  has 
lately  adopted  the  policy  of  giving  out  considerable 
orders  to  private  firms  for  repairs  to  torpedo  boats  and 
destroyers  and  other  vessels  formerly  carried  out  at  the 
naval  dockyards  and  the  position  of  the  cornpany's 
works  at  Chiswick  has  stood  in  the  way  of  any  of  this 
repairing  work  being  allotted  to  it.  Therefore  the 
directors  have  entered  into  a  provisional  agreement  with 
another  concern  owning  a  suitable  yard  for  the  purchase 
of  its  undertaking  and  assets,  but  for  some  reason 
mention  neither  its  name  nor  where  the  premises  are 
situated.  The  price,  which  is  to  be  arrived  at  by  joint 
valuation,  has  apparently  not  yet  been  settled,  but  the 
purchase  money,  excluding  goodwill,  is  to  be  satisfied 
partly  in  cash  and  partly  in  preference  and  ordinary 
shares  of  the  Thornycroft  Company.  The  goodwill, 
which  is  equal  to  about  one  year's  purchase  on  the  pro- 
fits of  the  new  yard,  will  be  paid  for  entirely  in  ordinary 
shares.  The  directors  think  it  desirable  also  to  in- 
corporate the  business  of  the  Thornycroft  Steam 
Wagon  Company,  and  when  the  price  has  been  deter- 
mined by  joint  valuation  it  will  be  purchased  on  the 
same  basis  as  the  unnamed  business.  Naturally  these 
acquisitions  mean  money  and  in  order  to  carry  out  the 
scheme  power  must  be  given  for  the  creation  of 
;^i6o,ooo  debentures,  of  which  ;^i20,ooo  will  be  issued 
now,  40,000  preference  and  50,000  additional  ordinary 
shares.  These  additions  will  raise  the  issued  share  and 
loan  capital  to  ;^470,ooo  against  which  assets  will  ^ 
exist,  exclusive  of  goodwill,  to  the  amount  of  ;^385,273,  ^■1 
including  ;^40,ooo  in  cash  to  be  provided  by  the  de-  ^"l 
bentures  for  further  plant  and  machinery.  Combined 
profits  as  shown  by  the  last  published  balance-sheets 
of  the  three  companies,  after  payment  of  the  debenture 
interest  and  preference  dividend,  would  be  sufficient  to 
pay  8  per  cent,  on  the  ordinary  shares.  That  rate 
sounds  very  attractive  and  in  itself  points  to  the  ar- 
rangement being  satisfactory,  but  it  is  well  to  remember 
that  the  Thornycroft  directors  have  not  yet  realised  the 
necessity  of  accumulating  reserves,  and  goodwill  bulks 
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in  their  company's  balance-sheet  alone  to  the  tune  of 
say  ;^'70,ooo.  Assets  of  the  businesses  now  to  be  taken 
over  arc  estimated  to  be  worth  not  less  than  ^'145,000, 
but  no  doubt  complete  and  precise  details  will  be  forth- 
coming at  the  meeting  called  for  Monday  next  to  con- 
sider the  scheme,  and  shareholders  may  then  be  told 
the  name  and  location  of  the  undertaking  they  are 
asked  to  buy.  In  case,  however,  they  are  not  we  may 
mention  that  the  business  to  be  acquired  is  that  of 
Mordey,  Carney,  of  Southampton. 

'  ,  .  •'■;t-m 

Mr.   William  Digby  on   Lord  Curzon. 

At  a  dinner  of  the  London  Indian  Society  held  last 
week  an  interesting  speech  was  made  by  Mr.  William 
Digby.  Much  of  it  was  devoted  to  a  criticism  of  Lord 
Curzon's  administration,  and  a  very  effective  criticism 
it  was.  Take  one  point.  His  lordship  boasted 
lately  that  the  liberality  of  the  British  Government  of 
India  towards  the  native  element  was  unexampled  in 
the  world.  "  You  may  search,"  he  said,  "  through 
history  and  since  the  days  of  the  Roman  Empire  you 
will  find  no  such  trust  " — that  is,  trust  of  the  subject 
peoples.  "  I  have  endeavoured  to  procure  from 
foreign  governments  the  corresponding  figures  for  their 
foreign  possessions,  the  Russians  in  Central  Asia,  the 
Dutch  in  Java,  the  French  in  Algeria,  Cochin  China, 
and  Tong-king.  I  have  unfortunately  not  been  suc- 
cessful but  I  have  visited  the  majority  of  those  countries 
and  I  have  seen  what  there  prevails  and  if  "anyone 
thinks  that  they  show  proportions  even  remotely  com- 
parable to  those  which  I  have  quoted  I  can  assure  him 
that  he  is  gravely  mistaken."  This  seems  to  be  rather 
egotistical  fustian  and  Mr.  Digby  has  no  difficulty  in 
demonstrating  that  the  assertions  do  not  accord  with 
the  facts.  The  Russians,  he  says,  in  Central  Asia  do, 
as  a  matter  of  fact,  make  the  way  open  to  the  highest 
offices  to  the  peoples  whom  they  conquer,  and  he  in- 
stanced Loris  Melikoff,  an  Armenian,  who  was  Com- 
mander-in-Chief of  one  of  the  Russian  armies  in  the 
last  war  with  Turkey.  Still  more  forcible  is  the 
example  of  France.  After  referring  to  the  fact  that 
Mr.  Dadabhai  Naoroji,  the  respected  president  of  the 
society,  found  it  hard  enough  to  obtain  a  seat  in  the 
House  of  Commons,  Mr.  Digby  proceeded  to  inform  his 
hearers  that  Pondicherry  and  other  tiny  colonies  of 
France  in  India  sent  one  senator  and  one  deputy  to  the 
Parliament  in  Paris,  that  each  department  of  Algeria 
sends  one  senator  and  two  deputies  to  the  same  assem- 
bly, and  he  asked  what  the  position  of  India  would  be 
were  each  district  in  that  great  country  in  a  position  to 
send  one  representative  to  the  House  of  Lords  and  two 
to  the  House  of  Commons.  We  are  not  so  sure  about 
Mr.  Digby's  citations  of  the  United  States  in  the  Philip- 
pines as  an  example  of  more  liberal  treatment  of  con- 
quered races  than  our  own,  but  these  facts  are  striking 
enough  to  deserve  repetition  and  thinking  over,  especi- 
ally by  those  imperialists  who  continually  talk  about 
the  unity  of  the  empire,  a  great  council  of  empire  drawn 
from  all  its  parts,  and  in  so  talking  carefully  omit  all 
reference  to  India,  the  most  valuable  possession  we 
have. 

The  Chartered  Company  and  Rhodesia. 
We  learn,  with  no  feeling  of  astonishment,  that  con- 
siderable excitement  and  opposition  have  been  mani- 
fested throughout  Rhodesia  on  the  appearance  in  the 
local  press  of  a  letter  Sir  George  Taubman  Goldie, 
recently  elected  a  director  of  the  Chartered  Company, 
has  addressed  to  the  High  Commissioner  and  .Adminis- 
trator of  Southern  Rhodesia,  and  the  elected  members 
of  the  Legislative  Council.  The  letter  is  too  long  to 
quote  in  cxtcnso,  but  the  gist  of  it  is  a  windy  panegyric 
on  the  capabilities  and  prospects  of  the  colony  and  the 
recognition  of  the  necessity  of  raising  large  sums  for  its 
development.  And  how  is  that  money  to  be  provided  ? 
"  I  believe,"  says  Sir  George,  "  that  it  can  be  done  if 
the  shareholders  of  the  Chartered  Company  are  pre- 
pared to  make  considerable  sacrifices  and  if  the  resi- 
dents of  Southern  Rhodesia,  through  the  elected  mem- 


bers of  the  Legislative  Council,  display  promptitude, 
decision  and  appreciation  of  the  facts."  Reading' 
further  on,  however,  the  sacrifices  are  to  be  made  by 
the  colonists,  and  not  by  the  Chartered  Company,  the 
suggestion  being  to  bleed  the  former  for  the  benefit  of 
the  latter,  hence  the  amazement  and  indignation  this 
impudent  proposal  has  aroused.  According  to  this 
near-sighted  and  prejudiced  observer,  "  for  years  past 
thoughtful  ( ?)  persons  in  Southern  Rhodesia  have  con- 
sidered and  discussed  the  desirability  of  ascertaining 
definitely  the  indebtedness  of  the  territory  to  the  Char- 
tered Company  in  respect  of  money  expended  on  ad- 
ministrative work."  Then  the  great  man  generously, 
for  the  help  of  thoughful  and  thoughtless  [>ersons  alike, 
proceeds  to  expound  his  ideas  and  suggestions.  First 
of  all,  the  debt  should  be  ascertained  and  after 
examining  the  books  and  papers  of  the  company  in 
London  and  making  allowances  for  this,  that  and  the 
other,  Sir  George  computes  the  total  indebtedness  at  a 
trifle  of  eight  millions  sterling,  which,  he  suggests, 
shall  be  funded;  the  Chartered  Company  retaining  a 
mere  five  millions  as  a  private  fund  and  the  balance  to 
be  given  by  it  to  a  trust  fund  for  the  benefit  of 
Southern  Rhodesia,  both  funds  to  bear  interest.  So 
this  is  the  alleged  sacrifice  the  shareholders  of  the 
Chartered  Company  are  to  make!  "  If  the  share- 
holders," adds  the  man  of  wisdom  in  his  most  unctuous 
manner,  "  ask  why  one-third,  or  more,  of  their  just 
rights  should  be  given  away,  the  answer  is  to  be  found 
in  the  existing  condition  of  Southern  Rhodesia  and  in 
the  necessity  for  finding  money  to  put  the  country  into 
a  sound  position."  We  do  not  believe  this  to  be  a 
joke  of  Sir  George  Goldie's.  It  looks  a  genuine, 
brazen-faced  try-on  of  the  directors  of  the  Chartered 
Company,  who  obviously  hope  to  find  the  inhabitants  of 
Southern  Rhodesia  still  lunatics.  No  wonder  they 
urge  promptitude  and  despatch,  lest  a  moment's  re- 
flection might  enable  them  to  see  through  this  simple 
plot.  Wouldn't  they  like  those  eight  millions  if  they 
could  get  them?  How  does  this  square  with  the  pro- 
posals of  the  Rhodesian  Chamber  of  Mines  that  the 
Company  should  abandon  its  present  system  of  exacting 
30  per  cent,  of  vendors'  profits  on  the  selling  of  a  pro- 
perty for  a  system  of  royalty  only  ?  The  directors  will 
not  find  the  colonists  so  ready  and  willing  to  be  taxed 
for  their  enrichment  as  are  the  people  in  this  country  for 
the  benefit  of  other  plunderers.  Such  a  hopeless  pro- 
spect will  neither  send  up  the  price  of  the  shares  nor 
assist  the  further  raising  of  capital  here. 


Passing    Events. 

It  is  stated  that  Sir  Percy  Girouard,  the  Commis- 
sioner of  Railways  in  the  Transvaal  and  Orange  River 
Colony,  has  resigned  in  consequence  of  the  opposition 
of  the  mine  bosses.  This  is  not  surprising  if  it  be 
true  that  Sir  George  Farrer,  at  a  recent  meeting  of  the 
Inter-Colonial  Council,  as  reported  by  the  faithful  cor- 
respondent of  the  Standard  in  Pretoria,  used  these 
words  towards  this  distinguished  railway  engineer  and 
administrator.  After  acknowledging  that  the  country 
owed  Sir  Percy  a  debt  of  gratitude,  Sir  George  went 
on  to  say  :  "  You  are  a  great  military  expert  with  a 
great  reputation  behind  you,  but  your  work  here  is 
done.  VVe  require  a  man  of  administrative  ability  and 
great  financial  knowledge  which  you  do  not  possess. 
Now  you  must  go.  The  railways  constitute  the  greatest 
national  asset  and  will  shortly  prove  a  greater  asset 
than  the  revenues  of  the  Transvaal  and  Orange  River 
Colony  combined."  Brutal  enough,  you  will  say;  yes, 
and  also  fantastic  enough.  How  can  the  railways  be 
the  greatest  asset  the  country  possesses?  They  are 
only  instruments  useful  in  the  development  of  the 
country's  real  assets,  but  in  themselves  nothing.  Does 
Sir  George  mean  to  imply  that  the  mines  are  about 
worked  out,  and  that  the  country-  is  to  be  filled  with  a 
population  busy  in  tilling  the  soil?  Probably  his 
language  only  expresses  the  disappointment  and  bitter 
dissatisfaction  felt  bv  the  controllers  of  the  mines  over 
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the  course  of  events,  their  determination  to  starve  the 
State  in  order  to  swell  out  dividends.  Their  dreams 
have  not  come  true,  their  schemes  have  gone  agley,  and 
any  enterprise  the  effect  of  which  would  be  to  divert  the 
capital  and  the  energy  of  the  population  into  channels 
calculated  to  permanently  benefit  the  country  all  the 
more  excites  their  hostility.  Whatever  such  language 
means,  it  has  a  curious  psychological  interest.  Does 
Lord  Milner  stand  next  in  the  order  of  going? 

The  rights  and  the  wrongs  of  the  dispute  between 
Lord  Dundonald  and  the  Canadian  Government  are 
not  sufficiently  clear  to  us  to  admit  of  any  useful  ex- 
pression of  opinion,  but  it  seems  that  Lord  Dundonald 
has  been  dismissed  from  his  post  as  general  command- 
ing the  Canadian  militia  owing  to  his  own  indiscipline, 
and  that  a  good  deal  of  ill-feeling  has  been  excited  of  a 
sort  not  at  all  calculated  to  further  that  union  of  hearts 
between  Canada  and  England,  of  which  we  have  been 
hearing  so  much  from  the  Birmingham  assortment  of 
political  adventurers.  Canada  means  to  go  its  own 
way,  not  merely  in  the  matter  of  military  commanders 
but  in  tariffs  as  well,  and  will  never  hurt,  or  appear 
to  hurt,  any  domestic  interest  in  order  to  further  a 
British  one.  Canada,  in  short,  is  "an  independent 
nation,"  and  intends  to  remain  so. 

The  Cape  Town  correspondent  of  the  Pall  Mall 
Gazette  thinks  there  was  more  smoke  than  fire  in  the 
recent  anti-Chinese  agitation  in  South  Africa,  bas- 
ing his  opinion  on  the  fact  that  the  bellicose  and  dan- 
gerous talk  has  died  down.  But  the  silent  hound  is 
often  the  most  dangerous,  and  the  fact  of  the  talk  hav- 
ing ceased  does  not  mean  that  the  feeling  against 
yellow  labour  is  any  the  less  bitter.  Hundreds  of  men, 
as  the  Pall  Mall  man  admits,  are  tramping  the  country 
seeking  for  work.  In  Cape  Town  itself  the  ranks  of 
the  unemployed  are  swollen  daily  by  men  who  have 
walked  all  the  way  from  Johannesburg  over  the  veldt 
and  across  the  Karroo  desert.  Unable  to  leave,  and 
unable  to  find  work,  these  men  must  either  starve  or 
become  a  serious  menace.  Any  day  may  see  them 
stirred  up  to  take  with  the  strong  hand  the  necessities 
of  life  they  lack.  Moreover  ere  long  their  ranks  will  be 
swelled  by  the  whites  driven  from  the  Rand  by  the 
Chinese.  These  new  arrivals  will  be  the  most  dan- 
gerous of  all  since  to  their  hunger  will  be  added  the 
knowledge  that  their  ruin  is  caused  by  the  selfish  greed 
of  the  capitalists  and  the  subservience  of  their  rulers. 

That  ;^32,ooo,ooo  nominal  obtained  by  Russia  from 
France  has  not  been  enough  to  prevent  the  inflation  of 
her  paper  money.  If  the  Berlin  Tageblatt,  quoted  by 
the  Financial  Times  is  to  be  believed,  the  Imperial  Bank 
has  had  to  issue  20  million  roubles  of  additional  credit 
notes  raising  the  total  of  such  notes  to  720  million 
roubles.  Before  the  war  broke  out  the  total  was  630 
million  roubles.  In  February  50  millions  were  added 
to  this,  and  then,  without  notice  20  millions  more  so 
that  the  second  20  millions  now  put  out  is  the  third 
addition,  making  90  millions  in  all.  But  the  bank  still 
holds  847  million  roubles  in  gold  of  which  35^  millions 
are  deposited  abroad.      So  the  inflation  can  proceed. 

Two  transports  torpedoed  and  about  a  thousand 
Japanese  drowned.  This  so  far  is  the  result  of 
Skrydloff's  dash  out  of  Vladivostock.  It  is  not  a  very 
great  feat  of  arms,  indeed  it  savours  more  of  an  act 
of  cowardice  than  a  gallant  action  since  the  transports 
presumably  were  unarmed.  The  Japanese  by  their 
own  obstinacy  in  refusing  to  surrender  may  have 
brought  their  fate  on  their  own  heads,  yet  at  the  same 
time  it  is  difficult  to  believe  that  their  commanders 
would  have  been  so  foolish  as  to  stand  out  against  the 
heavy  odds  against  them.  What  is  a  more  likely  ex- 
planation of  the  Russian  admiral's  action  is  that  he  was 
in  a  hurry  to  get  back  to  his  base  fearing  lest  at  any 
moment  his  retreat  might  be  cut  off  by  a  Japanese 
squadron.  Yet  though  this  were  the  case,  the  drown- 
ing of  so  many  men  seems  a  wanton  and  cruel  act, 
more  cruel  even  than  war  demands.  What  has  hap- 
pened to  the  Russian  cruisers  since  they  accomplished 
this  is  still  unknown.  According  to  one  report  they 
have  got  back  to  Vladivostock,  while  another  says  they 


have  been  surrounded  by  the  Japanese  and  sunk.  Al- 
though the  first  may  have  happened  if  the  weather 
were  favourable,  the  second  is  the  more  likely  story 
since  Admiral  Togo  long  ago  detached  a  squadron  to- 
watch  Vladivostock,  and  the  chances  are  the  Russians 
will  find  this  barring  their  road  back.  On  land  the 
Japanese  have  successfully  repulsed  an  attempt  made 
by  Kuropatkin  to  relieve  Fort  Arthur,  and  are  slowly 
but  surely  tightening  their  grip  on  the  fortress. 

So  far  as  we  can  judge  the  new  President  of  the 
Argentine  Republic,  Senor  Manuel  Quintana,  is  a  good 
selection,  although  he  is  sixty-five  years  old.  His 
career  as  a  statesman  has  been  highly  creditable  and 
his  experience  is  very  great.  The  Vice-President 
Senor  Jose  Figueroa  Alcorta,  is  also  a  man  of  experi- 
ence and  integrity.  We  therefore  entertain  the  hope 
that  the  progress  made  by  the  country  under  the  care- 
ful and  enlightened  administration  of  General  Roca 
will  be  in  no  way  interrupted  when  the  new  men  enter 
upon  their  six  years'  tenure  of  office. 

Paragraphs  frequently  appear  in  the  papers  indicat- 
ing that  great  unrest  exists  amongst  the  black  popula- 
tions of  South  Africa  and  one  of  the  latest  of  these  in- 
timates that  the  Boer  population  in  the  Zuitpansburg 
district  has  been  seriously  alarmed  at  the  attitude  of  the 
natives.  There  would  seem  to  be  good  grounds  for 
this  alarm,  seeing  that  the  Times  Pretoria  correspon- 
dent is  obviously  in  a  fright  about  it,  and  states  that  the 
police  in  the  two  most  disturbed  locations  has  been  in- 
creased. The  incident,  he  says,  whether  serious  or  not 
has  happened  at  a  most  inopportune  time,  as  it  naturally 
gives  rise  to  an  agitation  for  the  settlement  of  the  whole 
native  question.  Is  that  so?  We  should  have  thought 
the  agitation  most  to  be  dreaded  was  amongst  the 
whites  for  some  form  of  self-government,  for  a  shadow, 
at  least,  of  the  liberties  they  enjoy  in  other  parts  of 
His  Majesty's  dominions.  At  present  they  are  all 
voiceless,  just  as  much  as  the  blacks,  and  if  both  white 
and  black  take  to  agitation  there  may  indeed  be  serious 
trouble.  That  is  what  we  fear,  not  sporadic  outbursts 
of  native  ill-feeling. 

Evidently  the  recent  invitation  to  bondholders  of  the 
Mexican  Central  Railway  Company  to  deposit  their 
bonds  with  Messrs.  Speyer  Brothers  in  order  that  their 
interests  might  be  safeguarded  has  met  with  a  good 
response  as  steps  have  been  taken  to  afford  protection 
to  the  large  body  of  stockholdeis.  A  committee  con- 
sisting of  Messrs.  William  L.  Bull,  Robert  B.  Van 
Cortlandt,  Gerald  L.  Hoyt,  all  of  New  York,  Gordon 
Abbott  of  Boston,  and  Sir  Frederic  Banbury,  M.P.,  has 
consented  to  act  on  their  behalf,  and  holders  of  capital 
stock  should  deposit  it  with  Messrs.  Glyn,  Mills,  Currie 
and  Co.,  67,  Lombard  Street,  acting  as  agents  for  the 
Depositary  Central  Trust  Co.  of  New  York.  Copies 
of  the  agreement  under  which  the  stock  may  be  de- 
posited can  be  obtained  from  these  bankers,  and  it 
should  be  noted  that  the  right  is  reserved  to  terminate 
the  privilege  of  deposit  at  any  time  without  previous 
notice.  Certificates  of  the  Depositary  will  be  issued 
for  the  stock  handed  over  and  applications  will  be  made 
as  soon  as  practicable  to  have  these  certificates  quoted 
upon  the  London  and  New  York  .Stock  Exchanges. 

It  appears  that  the  efforts  to  reorganise  the  bloated 
Canadian  venture  known  as  the  Consolidated  Lake 
Superior  Company  which  came  to  grief  towards  the  end 
of  last  year,  have  met  with  some  sort  of  success.  The 
Ontario  Government  came  to  the  rescue  and  by  guaran- 
teeing bonds  to  the  amount  of  $2,000,000  provided  cer- 
tain conditions  were  fulfilled  rendered  the  reconstruction- 
possible.  These  conditions,  it  seems,  have  been  duly 
carried  out,  and  as  Messrs.  Speyer  have  transferred  to 
the  new  company  the  property  pledged  with  them  to 
secure  a  loan  of  $5,000,000,  it  is  probable  that  by  this 
time  the  plant  at  Sault  Sainte  Marie  is  again  in  full 
operation. 

Another  bright  idea  has  struck  the  Times.  Seeing 
that  a  large  number  of  advertisers  have  booked  places 
for  its  issue  on  Monday,  July  4,  its  manager  offers 
the  services  of  its  own  advertisement  writing  staff  to 
them,  and  enforces  the  offer  by  citation  of  the  remark- 
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able  success  that  staff  has  had  in  selling  the  Encyclo- 
padia  ISritannica,  the  First  fifty  Years  of  Punch,  Cen- 
tury Dictionary,  the  Times  Atlas,  and  now  the  Times 
itself.  'I'his  is  really  an  excellent  notion  and  one  we 
have  often  tiiought  of  suggesting  to  our  home  insur- 
ance oflices.  British  advertisers  generally  manage  to 
produce  only  the  most  stodgy  literary  efforts,  and  I 
believe  most  of  the  money  devoted  by  our  home  insur- 
ance offices  to  advertising  in  newspapers,  taking  the 
example  best  known  to  us,  is  more  or  less  wasted  be- 
cause neither  art  nor  literary  skill  is  displayed  in  their 
compilation.  They  publisii  masses  of  figures,  naked 
facts,  which  the  bulk  of  people  do  not  read  and  might 
not  understand  if  they  did  read.  Against  this  every 
kind  of  plausible  expedient,  deft  journalese  craftsman- 
ship, and  fresh  mode  of  presentment  is  adopted  in  put- 
ting forward  the  pretensions  of  their  American  com- 
petitors. We  could  do  the  thing  very  much  better  if 
they  would  let  us  try. 

What  the  end  of  the  rate  war  amongst  Atlantic  steam- 
ship companies  will  be  it  is  idle  yet  to  attempt  to  fore- 
cast, but  they  all  promise  to  be  at  loggerheads  before 
long  with  the  United  States  CJovernment.  Alarm  is 
felt  by  it  and  by  the  American  people  at  the 
number  of  undesirable  immigrants  who  may  be 
dumped  in  their  country,  and  already  consider- 
able numbers  have  been  turned  back,  involving 
the  enterprising  lines  which  took  them  over 
at  ;£2  a  head  in  considerable  loss.  The  Times  New 
York  correspondent  opportunely  draws  attention  to  the 
new  and  extremely  stringent  law  passed  last  year,  one 
section  of  which  imposes  a  fine  of  ;£^200  on  steamship 
companies  for  every  immigrant  they  attempt  to  land 
illegally,  saddling  the  company  also  with  the  expense 
of  keeping  such  immigrant  while  in  the  country,  and  the 
cost  of  carrying  him  back  if  rejected.  It  surprises  us 
that,  in  face  of  imminent  danger  of  this  description,  our 
English  companies  should  be  joining  in  the  fray,  cut- 
ting rates  right  and  left  until  they  are  down  to  figures 
which  must  involve  their  shareholders  in  serious  losses. 
It  would  be  much  better  to  carry  no  passengers  of  this 
class  at  all  than  to  take  them  at  a  loss  and  under  risks 
so  formidable. 

In  proposing  another  big  increase  of  capital  we  are 
glad  the  directors  of  the  Buenos  Ayres  and  Pacific  Rail- 
way have  decided  to  raise  the  entire  sum  by  means  of 
ordinary  stock.  This  stock  has  always  been  much 
too  small  in  relation  to  fixed  charges,  and  until  quite 
lately  amounled  toonly  ;^750,ooo  against  a  debenture 
debt  of  £^5,450,000  and  preference  stock  of  ;^i, 770,000. 
A  recent  issue,  however,  brought  the  total  to 
;^i,ooo,ooo,  and  that  is  now  to  be  doubled,  making 
;£r2,ooo,ooo.  The  directors  tell  shareholders  that  the 
progress  of  the  railway  in  recent  years — progress  that 
has  certainly  been  remarkable — is  directly  attributable 
to  the  judicious  expenditure  undertaken  in  the  past,  but 
to  secure  and  maintain  the  company  in  its  present 
strong  position  additional  engines,  wagons,  and  pas- 
senger stock,  a  considerable  portion  of  which  is  already 
on  order,  must  be  provided,  and  many  other  additions 
and  improvements  carried  out,  including  the  doubling 
and  stone  ballasting  of  a  further  length  of  line  to  cope 
with  the  growth  of  the  suburban  passenger  traffic. 
Pending  the  approval  by  the  Argentine  Government  of 
the  fin  il  plans  the  company  continues  to  acquire  the 
lands  necessary  for  the  projected  new  entrance  and  ter- 
minal station  in  Buenos  Ayres.  Gross  receipts  of  the 
undertaking  from  July  1  last  to  June  11  were  ;(1'907,239, 
an  expansion  of  over  ;^227,ooo  compared  with  the 
corresponding  period. 

Quite  a  little  scene  occurred  at  the  Louise  meeting 
on  Tuesday  because  the  shareholders  did  not  become 
riotously  enthusiastic  over  a  proposal  to  gi\e  the  chair- 
man V^^2,ooo  in  connection  with  the  acquisition  of  the 
Continental  business  of  Maison  Lewis.  The  slight  im- 
provement shown  in  the  working  to  which  we  referred 
last  week  seems  to  have  been  entirely  due  to  the  new 
undert.iking,  which  earned  more  in  four  months  than 
the  Regent  Street  concern  did  in  14,  and  since  Mr. 
Cohen    negotiated    the    purchase    a    shareholder    was 


.seized  with  the  idea  of  giving  him  a  couple  of  thousands 
for  his  services.  That  kind  of  generosity  is  all  very 
well  when  things  are  really  flourishing,  but  with  their 
appalling  losses  over  the  Louise  business  in  mind  some 
of  the  proprietors  very  rightly  considered  the  proposal, 
to  say  the  least  of  it,  a  little  premature.  Bring  the 
matter  forward  again  next  year,  they  said,  when  more 
can  be  known  of  the  Lewis  business  and  also  give 
notice  of  the  resolution  so  that  all  shareholders  can 
have  a  voice.  To  that  Mr.  Cohen  replied  that  if  the 
honorarium  was  not  then  forthcoming  shareholders 
could  get  another  chairman,  as  he  did  not  intend  to 
keep  on  working  and  slaving  for  nothing.  Under  the 
articles  the  directors  could  have  voted  him  remunera- 
tion without  appealing  to  the  meeting  at  all.  But 
surely  Mr.  Cohen  realises  that  it  his  bounden  duty  to 
do  everything  he  possibly  can  for  the  unfortunate 
shareholders  in  this  Andrt-Mendel  fiasco  without  re- 
muneration of  any  kind  if  necessary.  He  has,  we  be- 
lieve, been  connected  with  Louise  from  its  very  incep- 
tion, and  considering  its  deplorable  record  either  the 
business  has  been  frightfully  mismanaged  or  is  scan- 
dalously over-capitalised.  In  either  case  heavy  respon- 
sibility rests  with  original  directors,  and  the  least  they 
can  do  is  to  try  to  make  amends.  Later  on  the  chair- 
man said  he  would  "think  over"  the  question  of 
resignation,  but  shareholders  need  not  grieve  if  he  de- 
cides to  go. 

More  than  one  Argentine  railway  is  interested  in  the 
announcement  that  the  contract  for  the  completion  of 
the  Chilian  .section  of  the  Transandine  Railway  has 
been  signed  between  the  Chilian  Government  and  the 
promoters  of  the  line.  Proprietors  of  the  Buenos 
Ayres  and  Valparaiso  Transandine  Railway  are,  of 
course,  chiefly  concerned,  but  the  completion  of  this 
great  transcontinental  route  from  Buenos  Ayres  to  Val- 
paraiso must  have  an  important  influence  on  the  future 
of  the  now  practically  allied  Buenos  Ayres  and  Pacific 
and  Argentine  Great  Western  Companies.  In  making 
known  the  news  Mr.  J.  W.  Phillips,  the  chairman  of 
the  Pacific  line,  hinted  that  his  company  might  be  called 
upon  to  lend  assistance,  and  although  it  is  earlv  yet  to 
make  definite  statements,  probably  the  undertaking  will 
not  go  far  wrong  if  it  does. 
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Sunderland  District  Electric  Tramwavs,  Limited. 
Out  of  a  total  authorised  share  capital  of  ^^270,000 
divided  into  100,000  preference  and  170,000  ordinary 
shares  of  ;^i  each  this  company  offered  100,000  of 
each  class  in  November  last  of  which  79,500  preference 
and  75,000  ordinary  were  taken  up  together  with  600 
5  per  cent,  debentures  of  ;{rioo  each.  The  construction 
of  the  line  is  proceeding  rapidly  and  as  it  is  estimated 
that  a  further  ;£;8o,ooo  will  be  sufliicient,  with  the 
moneys  becoming  due  on  existing  shares  and  deben- 
tures, to  complete  the  contracts  and  enable  the  company 
to  commence  working  the  directors  offer  for  subscrip- 
tion at  par  1,000  5  per  cent,  debentures  of  ;£rioo  each, 
forming  the  balance  of  the  authorised  issue  of 
;^i6o,ooo.  On  the  occasion  of  the  issue  of  the  original 
prospectus  an  estimate  of  probable  net  earnings  was 
made  by  Mr.  S.  B.  Cotterell  who  set  down  the  figures 
at  ;^26,ooo  per  annum,  and  the  company  adheres  to 
this  calculation  in  the  pre.sent  instance.  It  is,  of 
course,  pure  guesswork  but  even  if  it  should  prove  too 
optimistic,  the  prospects  of  the  company's  being  able 
to  meet  its  debenture  charges  .seem  fairly  good. 

Birmingham  and  Midland  Tramways,  Limited. 
As  foreshadowed  in  the  report  for  1903  which  was 
issued  last  April  money  is  required  for  the  completion 
of  the  purchase  of  sundry  interests  in  several  B.E.T. 
creations,  for  the  repayment  of  temporary  loans,  and 
other  purposes,  and  the  company  therefore  offers 
through  the  agencv  of  the  London '  City  and  Midland 
"fiank  an  issue  of  ;^2oo,ooo  4}  per  cent,  first  mortgage 
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debenture  stock  at  the  price  of  97.     The  prospectus  is 
crammed  with  details  of  the  different  Hnes   owned   or 
leased  and  a  great  parade  is  made  of  an  excess  of  assets 
over  liabilities  amounting  to  ;^i,ooi,934.     This,  how- 
ever, is  according  to  book  values  and  the  excess  there- 
fore must  be  to  a  large  extent  illusory  as  depreciation 
has  never  been  properly  attended  to  at  any  time.     The 
life  of  the   company  dates  back  to    1883,   or    say   20 
years,  yet  the  reserves  accumulated  in  that  time  come 
to  no  more  than  26.35  per  cent,  of  the  capital  outlay 
which  works  out  at  an  average  of  less  than  i^  per  cent. 
per  annum  to  cover  depreciation  and  the  effluxion  of  the 
leases.     As  security  for  the  debenture  stock  the  trust 
deed  contains  a  specific  first  charge  upon  the  freehold 
power  house  at  Smethwick,  the  tramways  owned  by  or 
leased  to  the  company  so  far  as  they  can  be  charged, 
and   shares    and   debentures    of  other   tramway   com- 
panies valued  at  ;^i96,ooo,  and  a  floating  charge  over 
the  whole  of  the  remaining  assets  and  property.      Pro- 
fits on  the  company's  lines  for  the  year  ended  December 
31  amounted  to  ^^19,652,  and  dividends  and  debenture 
interest  paid  on  certain  of  the  shares  and  debentures 
now  held  by  this  company  in  other  undertakings  were 
^24,476  making  a  total  of  ;^44,i28,  while  the  interest 
on  the  present  issue  will  take  ;^9,ooo.      In  spite,  how- 
ever, of  this  fair  seeming  statement  the  company,  as  we 
showed  in  our  issue  of  April  16  last,  is  not  in  a  satis- 
factory condition. 

Sudan  Gold  Field,  Limited. 
The   Egypt  and  Sudan   Mining   Syndicate,  Limited, 
has  been  engaged  for  the  past  two  and  a  half  years  in 
carrying    on  prospecting  operations    over    a  tract    of 
some  22,000  square  miles  in  the  Sudan,  and  has  so  far 
discovered  30  ancient  mining  sites,  some  of  which  have 
disclosed  auriferous  reefs  of  great  promise.      Now  it  is 
anxious  to  dispose    of    the  interests,   rights,    benefits 
and  advantages  in  connection  with  the  exclusive  pro- 
specting Hcence  held  and  has  entered  into  an  alliance 
with  the  Gold  Fields  of  Mysore  and  General  Explora- 
tion Co.,     Limited,   to  promote    this  company.       The 
capital   has  been  fixed  at  ^^300,000   in   ^a   shares  of 
which  the  vendors  take  145,000,  together  with  ;^30,ooo 
in   cash,  and    153,250  are  offered    for   subscription  at 
par.     A  mming  lease  will    be  granted  by    the    Sudan 
Government  for  21   years  of  64  hectares  or  156  acres 
in  extent  over  the  Om  Nabardi  section  of  the  land  com- 
prised in  the  prospecting  licence  where  actual  mining 
work  was  commenced  in  January  1902  and  the  Govern- 
ment has  also  agreed  to  renew  the  prospecting  licence 
direct  to  the  new  company  for  a  further  period  of  three 
years   from    September    i,   1904.        The  promoters  do 
not  venture  on  any  definite  prophecy  regarding  results 
to  be  obtained,  but  rely  on  an  opinion  as  to  the  value 
of   the    property  expressed  by  Mr.    Arthur    Llewellyn 
who  has  been  in  charge  of  the  operations  and  perhaps 
they   are  right.     Applicants  for   shares   should  clearly 
understand  that  they  are  entering  upon  what  must  of 
necessity  be  a  speculation   but   it  is   fairly   put  before 
them  and  the  vendors  are  so  confident  of  public  support 
that  the  issue  has  not  been  underwritten. 
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that  the  dust  it  will  raise  may  serve  to  screen  the  mis- 
deeds of  certain  unscrupulous  politicians.      When  that 
hour  comes  those  who  have  read  this  little  volume  will 
find  that  Mr.  Hobson  has  furnished  them  with  a  whole 
arsenal  of  arguments  with  which  to  smite  protectionists 
of  all  shades  and  hues  on  hip  and  thigh.     Starting  with 
a  simple  village  community  where  the  different  members 
inter-exchange  their  products  Mr.  Hobson  proceeds  to 
show  that  the  principles  governing  this  simple  trade  are 
identical  with   those  which  rule  the  trade  of  nations. 
It  IS  immaterial  whether  the  trade  is  internal  or  inter- 
national since  the  point  on  which  it  turns  is  the  tendency 
of     goods     to     exchange     in     accordance     with     the 
ratio      of      their       marginal      cost      of      production. 
Under    Free    Trade    this    tendency    is    less    impeded 
than      where      tariff      walls      are      erected      between 
nations,   since   imposts    and    duties    only     add  to  the 
marginal  cost  making    the    trade    less    profitable  and 
smaller   in   volume.       Mr.    Hobson  also  examines  the 
fearful  and  mysterious  process  of  dumping,  bugbear  of 
the  Brummagem  school,  and  by  dissecting  it  shows,  as 
Free  Traders  have  all  along  asserted,  that  it  is  not  an 
evil  but  a  blessing,  the  loser  being  the  dumping  country 
not     the    dumped.        Space  unfortunately  prevents  us 
doing  more  than  mention  the  two  chapters  on  "  Protec- 
tion as  a  Remedy  for  Unemployment  "  and  "  Protection 
and  Socialism,"  but  they  should  be  closely  studied  by 
all  and    especially  by    working    men.        Protectionists 
when^the  battle  begins  are  certain  to  revive  that  lying 
cry  oi  ' '  Cheaper  food  and  higher  wages  ' '  to  gain  the 
suffrages  of  the  working  classes,  knowing  how  specious 
a  he  it  is.      But  that  it  is  a  lie  and  an  atrocious  one  Mr. 
Hobson  clearly  shows,  and  the  man  who  has  read  his 
words  will  easily  be  able  to  nail  it  to  counter.     And  if 
he  wants  a  final  argument  with  which  to  complete  the 
Protectionist's  defeat  he  cannot  do  better  than  quote 
the   closing   paragraph   of   this    book  :    "  A  protective 
system  does  not  '  protect  '  the  producers  of  the  nation 
which    imposes     it;    it     '  protects  '    certain    privileged 
classes  at  the  expense  not  ultimately  of  the  consumer 
but  of  other  classes  of  producers.      It  injures  the  body 
of  producers  in  two  ways;  first  by  causing  an  artificial 
misapplication  of  productive  energy  which  reduces  the 
total  productivity  of  national  wealth  for  exchange  and 
consumption;    secondly   by    enabling    these    privileged 
producers  to  tax  the  other  producers  of  the  nation  that 
has  imposed  the  tariff,  each  class  of  producer  suffering 
in  proportion  to  its  inability  to  shift  on  to  other  classes 
the  portion  of  the  tax  which  falls  upon  it,  in  a  reduction 
of  the  purchasing  power  of  the  income  it  receives  for 
the  use  of  its  factor  of  production." 


ISSUES  BY  TENDER,  ETC. 
BuRMAH  Oil.— Shareholders  were  offered  84,686  preference 
shares  at  par  and  108,644  ordinary  shares  at  £2  5s.  per  /i  share 
In  Its  present  form  the  company  is  a  comparatively  new  one' 
havmg  been  formed  m  May,  .90a,  to  take  over  a  company  of  the 
foTnH  "inTi,  "'^"^''f '><='^  m  .886  of  which  no  particulars  are  to  be 
found   ,n  the  usual   reference   books.     So  far    the  undertakina   has 

Sedl^stiff?'  P""^  """  '"'  '''  P^^"'"-"  °'  '^5  per  cent,  leeml 

i.^ZTr  ^'''''''''''  ^"^  ^"^""^  ^^T'^^  AND  GAS.-Tenders  were 
invited  for  1,000  5  per  cent,  preference  shares  and  a  like  number 
of  ordmary  shares  of  ^5  each  at  a  minimum  price  of  /c  cs  and 
£S  los.  per  share  respectively.  .6  5  5s-   ana 
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International  Trade.  By  John  A.  Hobson. 
Vuu  V  .^'^thuen  and  Co.  Price  2s.  6d.  net.).— 
Although  just  now  the  fiscal  question  has  been  quietly 
dropped  any  moment  may  see  it  picked  up  and  thrown 
again  mto  the  arena  of  practical  politics,   in  the  hope 


The  Principles  and  Finance  of  Fire  Insurance.     By 
^l.-     ^f'^^o^'^T^     KiTCHiN,     B.A.,     A.I.A.       (London: 
Effingham   Wilson.         Price    6s.    net.).— Most    people 
nowadays  insure  their  house,  shops,  furniture  and  goods 
against    fire   yet    few    really    know  the   nature  of   the 
contract  they  enter  into.     Still  less  have  they  any  idea 
of  the  means  by  which  the  rate  of  premium  they  pay  is 
arrived  at.      Mr.   Kitchin  has  therefore  set  himself  the 
task  of  enlightening  the  public  on  both  points,  and  has 
done  It  well.      With  regard  to  the  methods  of  assessing 
premium  rates  he  has  much  to  say  and  several  sugges- 
tions to  offer.     Our  offices,  he  shows,  are   far  behind 
those  of  the  United  States  in  the  scientific  application 
of  tariffs.      Here  to  a  great  extent  premiums  are  fixed 
by  rule  of   thumb  principles   although   there   must   be 
ample  data  available  out  of  which  a  schedule  could  be 
drawn  up  similar  to  that  used  by  the  American  oflSces. 
The   British  tariffs,    it  is  true,    indirectly  fulfil   an  im- 
portant public  service,  inasmuch  as  they  induce  owners   - 
of  property  to  build  fire-proof  buildings,  while  the  com- 
petition among  offices  prevents  rates  rising  to  an  ex- 
cessive figure.        Still  the  American   system  goes  one 
better.     It  is  based  on  the  rate  payable  on  a  Standard 
Biiildmg  in   a  Standard  City,  every  building  or  town 
being  assessed  at  a  higher  or  lower  figure  according  to 
whether  it  rises  above  or  falls  below  the  requirements 
of  the  standard.     Moreover,  the  methods  bv  which  the 
insurance  rates  on  goods  are  arrived  at  differ  consider- 
ably from  those  used  by   English  offices,   and  similar 
rules  might  be   adopted  by   them  with  advantage  not 
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jnly  to  themselves  but  to  insurers.  In  dealing  with 
the  financial  side  of  his  subject  Mr.  Kitchin  naturally 
holds  very  strong'  views  on  the  subject  of  fire  reserves, 
with  which,  we  are  thankful  to  say,  the  majority  of 
British  offices  are  well  endowed.  For  these  with  capital 
paid  and  uncalled  form  the  backbone  of  the  whole 
business  and  are  the  security  on  which  insurers  rely. 
Unfortunately  Mr.  Kitchin  shows  that  relatively  to  the 
business  done  these  reserves  in  the  past  eighteen  years 
have  declined,  in  some  cases  to  such  an  extent  as  to 
compel  a  weak  company  to  amalgamate  with  one  of  its 
more  powerful  brethren  as  an  alternative  to  bankruptcy. 
Companies  ought  therefore  to  strengthen  their  reserves 
in  every  possible  way  even  at  the  sacrifice  of  their  divi- 
dends, and  we  fully  endorse  Mr.  Kitchin 's  remarks  as 
to  the  watchfulness  and  care  that  managers  and  di- 
rectors should  devote  to  this. 


Some  Economic  Aspects  of  British  Rule  in  India. 
By  G.  SuBRAMANiA  IvER,  B.A. — We  owe  Mr.  Iyer,  the 
able  editor  of  United  India,  an  apology  for  being  so 
long  in  drawing  attention  to  this  thoughtful  and  inte- 
resting, book,  but  it  has  been  rather  difficult  to  read, 
and  we  think  its  author  would  have  done  better  had  he 
recast  his  essays  into  a  homogeneous  work  of  half  the 
size,  instead  of  merely  reprinting  under  various  sub- 
divisions a  number  of  essays,  good  in  themselves  but 
I'  ^t.a  little  disconnected.  As  it  stands,  however,  the  work 
^■is  worth  attention  by  people  interested  in  India,  for  it 
discusses  many  subjects  in  a  thoughtful  and  intelligent 
fashion;  pricks  a  few  bubbles,  too,  and  lets  daylight 
in  upon  some  of  the  dark  spots,  all  too  numerous, 
hidden  beneath  the  glitter  of  the  Simla  administration. 
We  do  not  agree  with  Mr.  Iyer  in  thinking  that  protec- 
tion would  help  India  but  it  is  perfectly  natural  that 
native  economists  should    incline  to  that  view.     They 

I  do  not  realise  the  conditions  under  which  Indian  trade 
is  conducted  and  naturally  fail  to  see  what  the  effect 
of  protection  would  be  upon  the  power  of  the  country 
to  meet  demands  made  upon  it  in  England.  To  attempt 
to  re-establish  Indian  industries  by  means  of  a  protec- 
tive tariff  would  only  aggravate  the  present  mischief 
and  plunge  the  population  of  India  into  deeper  miseries 
than  those  they  now  suffer  from.  India's  power  to 
export  would  be  curtailed,  while  her  domestic  capacity 
to  buy  would  not  be  increased  but  rather  diminished. 
This,  however,  is  not  by  any  means  the  leading  theme 
of  the  book.  It  discusses  taxation  and  the  position  of 
the  Indian  labourer,  exposes  the  fanciful  statistics 
put  forward  with  reference  to  the  hoarded  wealth  of 
India,  pleads  for  some  organisation  of  credit  institu- 
tion in  native  hands,  examines  the  consequences  of 
K  railway  extension  and  conveys  some  interesting  in- 
formation upon  the  foreign  trade  of  India  in  ancient 
times  and  since  it  came  under  the  sway  of  England. 
This  last  part  of  the  book  is  to  us  the  most  attractive 
of  all  but  the  whole  is  well  worth  reading  through,  and 
the  book  can  be  obtained  in  this  country  from  Messrs. 
William  Hutchinson  and  Company. 


"  Anglo "  No.  3  (St.  Petenburg).— Yei,  it  U  a  fair  in»eftineiit 
but  quite  dear  enough  in  view  of  the  heavy  adduional  capiUl 
commitmenu  of  the  company.  Thi«  year,  moreover,  wJl  be  « 
bad  one,  §0  you  ibould  wait. 

"Magog."— Not  much  chance  of  the  old  rate  being  reverua 
to  but  the  bond  is  a  fair  »peculative  inve»tment  at  the  pnce. 

F.C.— Yet,  keep  your  bond»;  nothing  would  be  gamed  by 
iclling  now.  ,        ,  ,      . , 

L  M.— At  the  be»t  of  times  thii  market  u  lO  largely  profesnonal 
that  it  i«  a  risky  thing  to  open  a  "bear"  account  in  any  of  the 
stocks  and  it  would  be  particularly  dangerous  now  after  such  a  tong 
period  of  persistent  declines. 

O.K.— You  are  quite  correct  in  your  assumption.  We  are  always 
ready  to  prepare  hsts  on  the  terms  of  paragraph  4  for  subscribers 
if  they  will  indicate  the  class  of  secuntjes  they  prefer  and  the 
yield   expected.  „  i   „  „  •     .•.■ 

L.B.A.— The  prospects  of  profit  on  a  speculative  "bull  m  thu 
stock  do  not  seem  very  bright  and  it  seems  unlikely  that  a  higher 
price  than  your  purchase  figure  will  be  reached  in  the  near  future. 
The  new  issue  doubtless  had  its  effect  but  the  stock  naturally  went 
back  with  others  of  the  class  because  the  nse  was  so  rapid.  How- 
ever,  no  particular  further  relapse  need  be  apprehended  and  yoo 
might  chance  holding  a  little  longer. 

C.M.— This    stock   should    be   held. 

A.A.— No  occasion  to  sell.  The  fact  that  the  underwriters  had 
to  take  so  much  is  due  to  the  deluge  of  new  issues  that  have 
lately  come    to  market.     The    company    seems  to  have    eicellent 

prospects.  .....  t 

Oak  Tree.— Yes,  a  fairly  good  thing  of  the  kind  but  none  too 

cheap  at    present  price.  ...  .1.  .      .k- 

S.N.J.— Yes,  they  offer  a  speculative  chance  now  that  tue 
contract  for  construction  has  been  signed,  but  do  no<  load  up. 

Nemo. — Nothing  very  attractive  in  these  shares  at  the  price 
although  the  concern  may  continue  to  do  moderately  well. 

J.B.G.— We  have  heard  little  of  this  concern  of  late  and  greatly 
fear  that  its  position  is  well  nigh  hopeless.  Early  Ust  year  • 
committee  was  formed  with  the  object  of  having  the  thing  wound 
up  but  we  do  not  know  how  the  movement  is  progressing.  The 
shares  must  be  considered  unsaleable.  We  presume  you  refer  to  the 
insur.ince  company  bearing  the  name  mentioned. 

B.H. — We  have  a  very  poor  opinion  of  the  company's 
prospects.     See  our  note  in  this  week's  issue. 

Strawberry.— The  bonus,  if  a  five-yearly  one,  u  very  poor  but 
judging  by  the  premiums  paid  alone  the  office  ought  to  be  easily 
able  to  cancel  half  the  premiums. 


Answers   to    Correspondents. 


A.G. — A  fnir  enouRh  investment  but  if  would  be  well  not  to 
anticipate  much    "profit  "  above  the    fixed   interest. 

Agio. — Nos.    I,  3  and  5  can  all  be  considered  jjood. 

Clifton. — Better  hold  on.  There  can  hardly  be  a  dividend  for 
the  current  half-year  and  that  may  cause  a  further  decline,  but 
later  on  the  price  should  improve  again  provided  no  more  mis- 
fortunes occur. 

R.G. — Good  enough  but  somewhat  speculative  and  rather  dear. 

Nith. — Very  little  attraction  in  these  at  such  a  figure.  It  leaves 
no  margin  for  contingencies  and  the  return  is  barely  more  than 
4  per  rent. 

Nameloc— Yes,  "C"  and  "D."  Sorry  for  the  mistake.  We 
prefer  your  subscribing  direct  with  this  office  just  now,  but  that 
will  in  no  way  affect  the  agents'  rights  or  interests  once  they 
have    accepted    our   terms. 

"York.  — No.  I.  See  notice  in  this  week's  paper.  No.  2.  Better 
hold  on  at  present  in  the  hope  of  a  recovery.  Things  look  like 
going  lower  and  there  certainly  cannot  be  a  continuance  of  favour- 
able movement  in  any  of  this  class  of  securities  until  the  presidential 
contest  has  been  got  out  of  the  way. 


RHODESIAN    MINING   RETURNS. 

The  output  of  gold  for  Rhodesia  in  May  shows  <juite  a  wonderfol 
jump,  from  17,86a  oz.  to  19,424  or.,  the  latter  being  not  only  the 
highest  monthly  figure  for  the  present  year,  but  the  highest  since 
July  last.  Of 'the  total  14,919  or.  came  from  Malabeleland  and 
4  505  oz.  from  Mashonaland.  It  will  be  seen  that  the  Ayrshire 
re-enters  the  list  with  an  output  of  1,025  or.  from  3,72?  tons,  whurh 
largely  helps  to  swell  the  increase  of  1,562  or.  over  April.  Com- 
pared, however,  with  the  corresponding  month  of  last  year  there 
IS   a  decrease  of  2,713  or. 


Khodesian  Mininb  Returks. 


N«me  Jan.  Feb, 

ofCompiny.  Tona.    Oz.    Ton». 
Alice       Pro- 
prietary ...    —         —         — 
Antrnior 

(Matabele)     63S       «7«      — 

Ayrshire —         —         — 

Heitrice     ...    —         —         — 

Bonsor    —         —         — 

F.'srleVulture  1,535  574  ',397 
Forbes 

Rhodesia     615       4*3       5B7 

Geelong —        —        — 

Globe      and 

Phoenix  ...  3,855 

Imani  s,555 

Matabele 

Sheba 1,150 

Morven  i,i44 

Penhalonffa    7,050 
Red  ftWhite 

Roae    _         _  — 

Rexende 3,400       ga€    3,»o 

Selukwe 3,640    3,»7*    S,1<H 

Sarpriie  ...  »,79»  W  »,73» 
Wanderer  ...  9,7»3  «.»4i  >i.478 
WareleiKh...  «o5  63>  6»5 
WeatNichot 

aon  


Mar.  Apr. 

Ox.     Tons.    Ox.    Tooa. 


May 

Ox.    Tons.     Oa. 


i«4      - 


".30« 

3.7»5 


1,114 
I.OtJ 


55»     ».«55       S»»     «.«<• 
5aa      —         —  — 


51J     -to      306 


a,35«  4,9« 
5«l      - 

7>3  >.»55 

704  l,04t 

891  6,000 


•,7«6    S.400    3,0*3    6.a8s    3.4"    «.»•»    3.J»I 


Ms  «,«34  545  «.»" 
734  1,111  705  «.JT« 
g33    6,060        *07l  5,750 


441     1.400        S^J 

701    1.0^       7»a 
945: 6,900     «jrl 


j,6w>    1.116    3JSO 
f  Fine  Gold.        5 


710:  3,ioo  «37l  3^ 

3,161     5,117  3.osa    5,116 

l.oal     3,"4  ■,009    1,651 

l.oot  11,144  ■,974  11.461 

575        7«o  S»       *f 


1,160      —  — 

Cyanide  treatmcBt 


Mil  a.tjo  96}! 

3,116    5,146  aj»4 

i,oio    1.940  I.O*l 

1.060  ii,rr6  1.645 

«•«       »>>5  *« 


The  following  Ubie  gives 
menccment  of  crushing  : — 
1900. 
ox. 

tanaary      5.M»  • 

February    6,»31  ■ 

March         «,»»  . 

April 5.456  • 

M.iy 6.SJ4  • 

Ion* «,i»5  • 

.Inly 5.737  ■ 

Aii(ust       .-        ...  10,13*  - 

!wpleint>er I0k6oo  . 

October       io,66«  . 

November 9.169  . 

Dacambar 9,373  - 

Total 


the  total  moothly  rMorn  since  the « 


1901, 


10,787    .. 

15.955 

■  •.>37    .' 

lVia4 

14,169    .« 

•«.*»l 

■  4,4*     - 

^ 

14,16)    .. 

15.i4« 

•  5,65"      • 

•5.«« 

14.734     ■■ 

tym 

•  3.95*     - 

i>i,i«« 

U33  ;: 
11,174  .. 

•6.t4a 

•5.9«3 
16,110 

91.«JO 


171.060 


l«4.1«* 


l)l.«Tl 


M.17S 
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CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets  over  4  MILLIONS  Sterling. 

fhe  Results  of  the  1902  Valuation  showed — 

I.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £5Q7,4t5. 

Chiej  Office: 
15,  ST.  JA_MES;S  SQUARE,  W.  J.  H  WHITTALL, 

" '  '  Actuary  and  Secretary. 


LONDON.   S.W. 
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The  Week's  Money  Market. 


Bank  Rate  3  per  cent.       (Reduced  from  3J  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

The  week  ends  with  money  easy  again,  bankers  being 
unable  to-day  to  get  more  than  2  per  cent,  for  seven- 
day  loans  and  that  rate  was  firm  only  after  the  market 
had  been  drained  of  the  amount  necessary  to  repay  the 
credits  borrowed  last  week  at  the  Bank  of  England. 
These  it  is  said  did  not  amount  to  much  more  than 
;^500,ooo,  if  that.  Earlier  in  the  week  bankers  had 
no  difficulty  in  getting  2^  and  2|  per  cent,  for  seven- 
day  loans  and  it  looked  as  if  this  firmness  would  con- 
tinue to  the  end  of  the  month.  Business,  however,  is 
so  slack  that  the  release  of  any  unexpected  amount  of 
floating  credit  at  once  converts  the  market  from  firm 
ground  to  a  swamp.  Balances  have  been  released  by 
the  Treasury  and  the  last  paid  instalment  on  the  Japan- 
ese loan  has  been  put  on  the  market  for  a  few  days  by 
the  issuing  banks.  Gold  has  also  come  back  from 
Scotland  and  the  Bank  received  ;^487,ooo  net  of  the 
metal  from  abroad  during  the  week,  hence  the  ease. 

Discounts  closly  follow  short  credits,  and  after  being 
quoted  at  2  J  per  cent,  in  some  quarters  and  2^  per  cent, 
as  a  minimum  for  three  months  remitted  paper  the  mar- 
ket to-night  closes  at  2  to  i-i6  per  cent.  Holders  en- 
deavoured to  get  the  working  rate  brought  down  to 
2  per  cent,  for  three  months  bank  bills  all  round,  but 
the  banks  were  buying  from  the  brokers  at  that  figure, 
and  these  tried  to  make  the  rate  2  1-16  per  cent.  It  is, 
however,  tending  downwards,  and  foreign  buyers  are 
still  in  the  market  ready  to  "  dump  "  their  credits,  to 
use  the  vulgarism  of  the  day,  at  apparently  something 
below  2  per  cent. ,  for  bills  to  be  paid  for  next  month 
have  been  sold  at  i|  per  cent.  Six  months  bank  bills 
are  only  2|  to  2  3-16  per  cent.,  and  the  rate  on  July 
bills,  which  rose  in  the  beginning  of  the  week  to  2}  and 
even  2f  per  cent.,  was  this  morning  little  better  than 
2|  to  2J  per  cent. 

With  all  this  the  market  cannot  be  considered  rich. 
As  the  Bank  return  shows  Other  Deposits  are  still  only 
^39,600,000,  notwithstanding  the  increase  of 
;^i, 346,000  in  the  banking  reserve.  There  was  but 
;fc42 1,000  added  to  these  Other  Deposits  during  the 
week,  the  remainder  of  the  cash  piled  upon  the  reserve 
having  gone  on  to  Public  Deposits  or  disappeared  in 
reduction  of  Other  Securities,  the  former  being  up 
£,613,000  and  the  latter  down  £7283,000.  The  market 
IS  consequently  really  poor,  but  ilt  does  not  seem  to 
matter  so  long  as  it  can  keep  going  and  as  no  pressure 
of  any  severe  kind  is  put  upon  it. 

The  future  hangs  upon  gold,  as  we  say  elsewhere, 
and  at  the  moment  the  prospect  seems  favourable  for 


some  increase  in  the  Bank's  stock.  There  is  only  about 
£j^3oo,ooo  due  in  next  week  and  Austria  wants  some  of 
it.  Nevertheless  many  think  that  the  Bank  will  get  it 
all,  if  it  should  be  again  willing  to  pay  something  more 
than  its  statutory  price  for  it.  The  open  market  quo- 
tation is  still  f d.  above  that  price,  at  77s.  gfd.  How- 
ever, the  French  exchange  is  not  so  firm  at  25.22,  and 
there  are  always  possibilities  of  competition  from  un- 
expected quarters,  with  this  Far  Eastern  war  going 
on.  On  the  other  hand,  India  may  send  us  a  good 
deal  of  gold,  the  Government  there  having  a  surplus  in 
its  Treasury,  some  of  which  may  be  exchanged  for 
silver. 

SILVER. 

The  Chinese  demand  for  bars  has  been  of  a  somewhat 
intermittent  character  this  week  and  prices,  after  hang- 
ing in  an  undecided  fashion  for  a  day  or  two  finally 
dipped  to  25  7-i6d.  per  oz.  for  both  prompt  and  future 
delivery.  At  this  point,  however,  the  Indian  bazaars 
supported  the  market,  and  business  was  also  stimulated 
by  the  news  of  a  French  tender  for  25,000  kilos  of  the 
metal  to  be  delivered  within  one  month,  which  sent 
the  "  bears  "  in  to  buy  back.  Quotations  in  conse- 
quence rebounded  and  finished  at  25fd.  per  oz.  for 
cash  and  25  9-i6d.  for  delivery  two  montlis  forward, 
but  were  rather  uncertain  at  the  top.  Tenders  were 
received  at  the  Bank  on  Wednesday  for  Rs.  50,00,000 
Council  drafts  on  India,  when  the  total  applications 
amounted  to  Rs. 3, 61, 60,000  in  bills  and  Rs. 50,50,000 
in  telegraphic  transfers.  Of  these  Rs. 42, 98, 000  were 
allotted  in  bills  and  Rs. 7, 02, 000  in  transfers,  applicants 
at  IS.  4d.  and  is.  4  i-32d.  per  rupee  respectively  receiv- 
ing about  39  per  cent.  Next  week  another  Rs.  50,00,000 
will  be  offered. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for   the 
Week  ending  on  Wednesday,  June  15,  1904. 


Notes  Issued 


ISSUE    DEPARTMENT. 


50,914,860 


;£50,9i4.86o 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 

...     14,553,000 

3,'45.737 


Dated  June  16,  iqo4. 


8,197.694 

39.599.756 

129,483 

£65,625,670 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7.434.900 
32,464,860 


;£50,9i4,B6o 


£ 

16.687,806 

24,091,617 

22,867,030 

i.979.2'7 


;£65.625,67o 
J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
June  17. 


June  8, 

1904. 


June  15, 
1904. 


Increase. 


£ 

3,167,495 

11,063,102 

39.25s. 530 

152,184 

15,073,219 
26,294,684 

26,823,408 


£ 

28,771,165 

37,419.573 

53J  P-c. 

3      ., 


Liabilities. 

Rest         

Pub.  Deposit    ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 

£ 

3,132,626 

7,584,282 

39.178,735 

114,082 

16,687,806 

Other      do. 
Total  Reserve  ... 

24.374.720 
23,500,199 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

28,331,875 
33,382,074 

5°i  P-C. 
3       ,, 

£ 

3,145.737 

8,197,694 

39.599.756 

129,483 

16,687,806 
24,091,617 
24.846,247 


£ 

28,047,830 
34,444.077 

5i|  p.c. 
3       ,. 


£ 

»3im 

613,412 

421,021 

»5.40i 

Decrease . 

283,103 


[,346,048 


Increase. 


1,062,003 

i|  p.c. 


Decrease. 


Increase. 
1,346,048 


1,346,048 


Decrease. 


£ 
284,045 


Foreign  Bullion  movement  for  week,  ;C487,ooo  in. 
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The   following  bullion  movements  on  foreign  account  twve  taken 
place  at  the  Bank  of  England  since  our  last  issue.  


Arrivals. 


Withdrawals. 


Monday,  Bars 

,,        Egypt 
Tuexday  Bars 
Wednesday,  Bars 
Thursday,  Bars 
Friday,  Bars     ... 


sa.ooo 
100,000 
>53,ooo 
74,000 
67,000 
40,000 


Total 


.  ;£486,ooo 


Tbnrsday,  Gibraltar 
Net  Influx 

Total 


6|000 


480,000 


...     ^486,000 


I 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  June  il.) 

RSVENUK. 

EXPKNDITUBB. 

Cattoms        

683,000 

National  Debt  Services  ... 

105,000 

Excise 

413,000 

Other  Consolidated  Fund 

Estate,  &c..  Duties 

304,000 

Charges     

.^ 

Stamps           

133,000 

•Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

tion  



Property  and  Income  Tax 
Post  Office 

Sa.ooo 
580,000 

Supply  Services     1 

Bullion  Advances 

,013,700 

Telegraphs 

Crown  Lands           

X  30.000 

Exchequer  Bonds 

_ 



Uganda  Railway     

— 

Suez  Canal  &  Sundry  Shares 



Military  Works       

Naval  Works          

«. 

Miscellaneou»         

4,000 

855,000 

Bullion  advances  repaid ... 

Telegraph  Acts      

Land       Registry        (New 

Uganda  Railway    



Telegraph  Act         

Naval  Works  Acts 



Buildings) 





Public  Buildings  Expenses 

Military  Works  Acts 

_ 

Act ..         ... 

36,000 

Ways  and  Means 

Deficiency      

_ 

Public  Offices  Site  (Dub- 



lin)  Act        

Suez  Canal  Drawn  Shares 

_ 

Suez  Canal  drawn  shares 

Issue  of  Kxchequer  Bonds 

— 

in  reduction  of  debt     ... 

«_ 

Transvaal      and      Orange 

Deficiency  Advances    Re- 

River   Colony.      Repay- 

paid   



ment  of  Temporary  Ad- 

Ways and  Means  Advances 

vance           



repaid          

_ 

Decrease     in     Exchequer 

Increase     in     Exchequer 

balances      

— 

balances    

1^ 

938,300 

;£a,a37,ooo 

^37.000 

Kxcluaive  of  ^£913,373  last  week  paid  over  inaidol  local  expenditure, 
making  the  total  of  such  payments  to  date  ;Ci,388,437. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday  next 
for  Treasury  Bills  to  the  amount  of  ;,^2,4 13,000,  in  replacement  of  bills 
falling  due  on  the  24th  instant.  They  will  be  dated  the  24th  of  June, 
and  will  be  payable  12  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

{. 

1004. 

•,413.000 

13  months 

June  34 
July    3 

3    3    « 

1,500,000 

13  months 

3    a    3 

3,000,000 

6  months 

AuR.  37 

360 

3,730,000 

6  months 

Sep.  38 

3  19  11 

t3,ooo,ooo 

6  months 

Oct.    5 

3  18    5 

*a,ooo,ooo 

6  months 

Oct.  15 

3  14  10 

3,000,000 

13  nlonths 

Nov.  14 
1905. 

3  13    0 

1, 000,000 

13  months 

.  an.     3 

3     5     4 

9,000,000 

13  months 

,  an.  30 

338 

1,500,000 

13  months 

reb.  13 
Feb.  3I 

360 

*i, 500, 000 

9  months 

393 

3,000,000 

13  months 

Mar.  17 

3     3     6 

1,000,000 

13  months 

May  38 

3  II  II 

«5,*33,ooo 

Issued  under  special  account  and  redeemable    during  the    financial 
year  1904-5. 
t  ;£i, 000,000  of  these  also  issued  under  special  account  and  redeemable 
within  the  financial  year. 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 
February     ... 

803,068,000 

793,406.000 

9,66a,ooo 

_ 

811,478,000 

813,894,000 

— 

1,416,000 

Week  ending 

^  Mar.    3 

33s.775.000 

353,768,000 

— 

><^<993iOoo 

"       ? 

165,576,000 

164,357,000 

1,319,000 

— 

„     16 

195,180,000 

307,564,000 

— 

13,384,000 

..     »3 

173,016,000 

165,110,000 

7,906,000 

— 

...     30 

317,019,000 

338,301,000 

— 

ai,a8a,ooo 

Apr.    6 

166,693,000 

304.435.000 

— 

37,743.000 

..     >3 

303,333,000 

138,774,000 

73.459  ooo 

— 

..      ao 

331,780,000 

304,195,000 

i7,5«i5.<»o 

— 

„      38 

164,177,000 

163,393,000 

785.000 

— 

May     4 

346,483,000 

338,805,000 

7,678,000 

— 

»     >> 

194,636,000 

313,339,000 
314,588,000 

— 

18,613,000 

„      18 

•30i773,ooo 

16,184,000 

— 

,..      35 

>  53,970,000 

>59.»54.000 

— 

S,a84.ooo 

June    I 

347.397,000 

309,039,000 

38,158,000 

..      8 
•.     "5 

189,483,000 
'09,183,000 

177.000,000 
333,388,000 

»».393.ooo 

I3,so5,ooe 

4,837,804,000 

4.7«9.4W,ooo 

58,310,000 

- 

IMPERIAL  BANK  OP  QERMANY  (20  marks  t*  tb«  fi. 

June  15.1904. 

Jane  7, 1904. 

May  3t,  ■904- 

June  1S.190J. 

Caih  in  hand        

Bills  discounted 

Advances  on  stacks 

Note  circulation 

Pnblic  deposits 

49,153,300 
37.M3.90o 
3.086,300 
58,844,050 
30,550.600 

47.949.S50 
3«,S0o,70O 
3,981,000 
59.401,000 
•5.««7,450 

48,3*6,  SCO 

41,139.000 

3,49<.IOO 
60,481,850 
37.470.750 

47.eo«,7oo 

3.a9*.SSO 
57.046,150 
3».J««.750 

FOREiQN  RATES  OP  EXCHANOE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin   

Uo 

Hamburg     

Frankfort 

Vienna  

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chaa. 
sight 
chas. 
jmtns 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 


S5-3ol 

35*30 
la'io^ 
ao'41 

30'30 

30-4o| 

90'40 

»3'95 

94.00 

485I 

43(t 

34W 


35 'Si 

13'IO 

ao-41 

30'39 

30*40 

30*J9 

ai*95 

485J 

43rt 

34*90 


Place. 


Antwerp 

luly  

Conatantioople 
B.Ayresgdpni. 
Rio  da  Janelre 

Valparaiso  

Calcntu  

Bombay    

Hong  Kong 

Shanghai 

Singapore   

Yokonama  


abort 
sight 
3mllis 

jodys 

1.1. 

1.1. 

1.1. 
4iatba 
4mtba 


Lut 


35*aiJ 

35'7| 
■  lo'l7 

m 

•/■« 

a/o* 


ss*»sj 

s5*»o 

110*17 
•  37'»7i 

13d. 

I6rtd. 

1/4 

t/3|( 

'\ 
•/••i 


BANK  AND 

DISCOUNT  RATES  ABROAD 

Bank 
Rate. 

Altarad. 

OpMllaikM. 

LaM 
Waefc. 

LaiMt 

Paris         

3 

May  35, 1900 

4 

>i 

Beriin      

4 

June  8, 1903 

3 

Hamburg           

4 

June  8,  1903 

3 

3 

t  ranklort            

4 

June  8,  1903 

3 

] 

Amsterdam        

3i 

March  17,  1903 

3 

s 

Brussels 

3 

December  38,  1903 

• 

s 

Vienna     

^ 

February  3,  1903 

3 

3 

Rome       

5 

August  37,  1895 

3 

3 

St.  Petersburg 

5 

February,  1904 

7 

7 
3 

Madrid     

4 

August  31, 1901 

3 

Liabon      

5 

January  11,  1899 

5 

5 

Stockholm          

4 

January,  igoa 

4 

4 

Copenhagen      

Calcutta 

4I 

4 

May  15,  1903 
May  19, 1904 

4 

4 

Bombay 

3 

June  16,  1904 

— 

-- 

New  York  call  money 

1 

~ 

■"" 

*" 

BANK  OP 

FRANCE 

(2<  (rue* 

to  Ik*  i). 

Jan*  16,1904. 

Jaa*9.i904. 

Jane  s,  1904. 

Jon*  18. 1903. 

£ 

£ 

£ 

£ 

Gold  in  hand         

"■.835.3*0 

"3,337,360 

110,813.140 

loo.635,aoo 

Silver  in  hand      

45,366,040 

45.353.800 

45,048,a«o 

4S.ooa,aoo 

Bills  discounted 

34,196,480 

35,666.560 

.30,361, Mo 

a4.573.o»o 

Advances     

30,686,300 

30,938,300 

30.689,480 

17,730,160 

Note  circulation 

167.337.480 
13,086,680 

•67,363.730 

•69.j89.530 

•7oJ9«j6o 

Public  deposits    

10,180,040 

9.965,880 

6.557.640 

Private  depoaits 

38,757.330 

33,390.960 

33.o«5.l6o 

l64s3.«*o 

Proportion  between  bullion  and  circulation  94  per  cent.,  agaiaat   94!  per 
cent,  a  week  a(o. 

BANK  OP   SPAIN  (IS  pcMlif  to  the  <). 


Jane  ••.•904. 

Jane  4,  •904- 

May>l,>«o,. 

Jane  13.1903- 

£ 

£ 

£ 

£ 

Gold 

Silver           

14,708/Ha 
■0,360,996 

•4.740,434 
so,a4^,8i( 

t4,T*JJi*9 
ao,S4l,^4< 

foreign  Bills        

1.743.93* 

1,71 1,169 

1,689,333 

•.74».37« 

Discount  and  Short  Bills 

38,491,616 

38.533.379 

3«.504.474 

40,85a,4Si 

Treasury  Account 

31,988,903 

31,970,135 

•1,985,488 

••.•»9.3^3 

Notes  in  circulation 

64,451.973 

64.394.419 

64,316,010 

65.430^03 

Current  Account  deposits 

•6,703,458 

•6,371,955 

»7.39*.*30 

s5.i90,aoD 

Dividends  Interests 

•  .867,373 

•.330.0*0 

a,3>a,440 

Government  Securities... 

4,073,810 

4.8-5.SOS 

3.433.9fc' 

NEW  YORK  ASSOCIATED  BANKS  (MUr  at  4t.). 


Specie  

Le^al  tenders 
Loans  and  discounts 

Circulation 

Nt  deposits 


Jane  11,1904. 


£ 

46,338,000 

16,345,600 

308,430,000 

7,617,600 

as  1, 840, 000 


Jane  4. 1904.  May  s8, 1904. 


£ 
45,334.000 
15,967,400 

S07,330,ooo 

7.456,400 

319,760,000 


LmbI  reserve  is  35  per  cent,  of  net  deposits 
legal  tenders)  exceeds  this  sum  by  ;£7, 


£ 
44.656,000 
16,331,000 

308,100,000 
7,400,40a 

319,800,000 


JoM  I3.l«03 


£ 
33.*3a,aoe 

i«a,67*,a*D 

t,So«,aeo 

■77,366,000 


;£6,35l,400. 


but  this  reserre  (specie  asd 
3,600  againat  an  excess  last  week  at 


BANK  OF  RUSSIA  (It  roaklct  t*  Ike  i). 

May.3/Jnw5 

Mayi6/s» 

May(/u, 

MayirJoMt 

•904- 

«904- 

»904- 

»9^»»- 

£ 

£ 

£ 

i 

Gold 

Silver  and  snbsidiary  coin 

81, •68,345 

8,o85,l7^ 

(•.•55.s63 
8.<^.374 

«0,«44.*r7 
•.•■3.049 

^•sai 

Advances  and  bills  dis- 

counted     

4l,ll5,6t4 

4^.709.S47 

4S,>lt.e39 

3».a«S.TT) 

Securities   belonging   to 

the  Bank 

Notes  in  circulation 

eJiiSitoi 

4,'37.«So 
65.60*^06 

•sonJ4S 

jtSiS 

Deposits     and      current 

account    

47.604.667 

47.^>9.T»S 

4<.ns.o«( 

«!••»*!? 

Treaaary  account 

*3.9<X>>S47 

s4.9aT.T43 

•«.S79.>o« 

.«.«»*«» 

BANK  OP  ITALY  (2<  Hr«  to  Ikt  i). 

liay«N 

>«04- 

May  so, 

April  js. 

liairs*. 

Reserve          

State  notes  and  small  change    ... 

Disconnt  and  loans 

Public  stock  and  Slate  loana     ... 

Credits 

Note  circalaiion       

Current  accooac      

Deposits         

£ 

5.>ss.44e 
3l,8)4.5Ki 
JJ7*J»o 
3.S<*.9«o 

3S.4«o«o*e 

s«,so<^j6e 

»>3M<o 
4,on.tto 
3.»*.«»o 

Ta4«JS» 
»••  «!.•«• 

l.«3S.>*e 
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^be  Jnvestors'  TRevtew, 


June  i8,  1904. 


AUSTRIAN.HUNOARIAN   BANK  (24  crowns  to  tbe    £). 


June  7. 1904. 

May  31,  1904. 

May  ai,x904. 

June  6,  1903, 

£ 

£ 

£ 

£ 

Gold  reserve         

46,987.458 

47i009,5oo 

47,209,208 

45,743.375 

Silver  reserve      

12,992,958 

13,011,041 

12,975.458 

13,124,500 

foreign  bills          

2,500,000 

2,500,000 

2,500,000 

2,500,000 

Advances 

1,645,458 

1,653,791 

1,637,708 

1,604,750 

Note  circulation 

6s. 817.833 

67,447.541 

65.729,625 

62,151,041 

Bills  discounted 

10,976,041 

11,551,000 

9,784,250 

8,626,791 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £), 


Coin  and  bullion 
Other  securities  . 
Note  circulation  , 
Deposits 


June  9,  1904.  Junez,  1904.  May36,i904.  Junei3,i903 


£ 

4,591.000 
20,896,400 
34,898,120 

2.475.880 


£ 

4,727,560 
21,750,960 
25,087,360 

3,297.960 


£ 

4,495,320 
21,504,800 
25,230.440 

2,614,600 


£ 

4,525.480 
20,735.480 
24.574.920 

2,266,560 


BANK 

OF 

JAPAN       (10 

Yen    to   the 

£.). 

May,  1904. 

April,  1904. 

May,  1903. 

Notes  Issued          

Reserve,  Gold        

£ 
19,997.000 
6,808,000 

£ 

19,901,000 
8,082,000 

£ 
19,300,000 
11,161,000 

LONDON   COURSE   OF  EXCHANGE. 


Place. 


Amsteidam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

^t.  Petersburg         

Moscow  

iidiian  Bank  Places 

Ntsw  York      

Madrid  &  Spanish  B.  P.  ... 

L-isbon 

Oporto  [[, 

Copenhagen  

Christiana      

Stockholm     


Usance, 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  7. 


I2'2j 

25  375 
so"  59 
20-59 
25  "20 
25'3^f 
2S'33f 

25'42^ 

34 '201 

24« 

24li 

25'45 

48jl 

33i 

42,4 

42A 

i8'39 

18-40 

18-40 


June  9. 


June  14. 


I2-2J 

12-31, 

2S'37j 

20-59 

20-59 

25-22^ 

25'33J 
25 '335 
25 '411 
24-20^ 

24« 
24i 

25-46! 

42I 
■8-39 
18-40 
18-40 


June  16. 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  ... 
Three  months 

Four  months  '*  

Six  months  "  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 
,.  ",        ,      ..         short  loan  rates 
Bankers  rate  on  deposits 
Bill  brokers' deposit  rate  (call)  ..!        ,",        [\\ 

,.            7  and  14  days' notice        ,.. 
Current  rates  for  7  day  loans     ...  

.,  for  call  loans       '.'.'.        '.'..        


Per  cent. 

3 
3i 


Stock  Market  Notes  and  Comments. 

Several  noticeable  things  deserve  a  word  this  week 
and  first  and  foremost  the  weakness  in  Consols.  Note 
how  sensitive  the  stock  is.  Day  by  day  there  are  quite 
a  number  of  bargains  in  it,  as  might  be  expected 
looking  at  the  enormous  mass  of  it;  but  most  of  the  pur- 
chases are  obviously  speculative,  prompted  by  cheap 
credit,  for  directly  money  shows  a  tendency  to  become 
dearer  the  price  begins  to  dip.  It  may  be  only  a  rise 
of  J  per  cent,  in  the  price  of  floating  loans  on  the  short 
credit  market,  sellers  immediately  come  in,  and  when 
money  this  week  rose  to  2f  per  cent,  on  seven  day  loan 
Consols  dropped  back  almost  to  89^.  When  ease  again 
supervened  in  the  credit  market  the  price  again  ad- 
vanced. One  naturally  asks,  what  would  the  position 
be  were  money  to  rise  to  4I  per  cent,  and  stay  there  for 
a  few  weeks?  The  market  is  obviously  inflated  and 
a  very  nasty  recoil  would  then  be  certain.  "  But  we 
shall  have  no  4^  per  cent,  money,"  the  confident 
''  bull  "  asserts.  That  depends  on  how  bullion  comes 
in,  for  unless  the  Bank  of  England  is  able  during  the 
next  three  months  to  increase  its  stock  of  gold  by  at 
least  ;^3, 000,000,  and  we  should  prefer  quite 
;^S, 000,000,  it  is  pretty  certain  that  we  shall  have 
money,  banking  credit,  sensibly  dearer  in  the  autumn 
than  it  is  now.      "  Oh!   but  gold   is  coming  in,"   the 


optimists  declare.  It  is,  in  a  fitful  and  feeble  way,  but 
only  because  the  Bank  is  paying  considerably  more 
than  its  statutory  price  for  such  bars  as  are  offered  in 
the  market.  Its  regular  buying  price  is  77s.  gd.  and  it 
must  have  given  about  |d.  beyond  this  for  all  the 
bullion  it  has  recently  acquired.  This  surely  indicates 
that  the  Bank  is  not  in  a  strong  position  as  against  the 
foreign  exchanges  and  foreign  demands.  Its  greatest 
safeguard  appears  to  lie  at  present  in  the  enormous 
stock  held  by  the  Bank  of  France,  but  have  we  any 
certainty  that  this  stock  will  remain  high  with  Russian 
war  loans  past  and  to  come  to  be  filled  up  and  pro- 
vided for?  After  all  the  Bank  of  France,  great  as  its 
stock  is,  only  holds  gold  to  the  amount  of  little  more 
than  two-thirds  of  its  active  note  circulation  and  any 
dispersal  of  this  gold  of  serious  amount,  through  Rus- 
sian demands  or  other,  could  hardly  help  bringing 
French  buyers  of  the  metal  again  into  our  market.  In 
short,  the  prospects  of  cheap  money,  even  all  next 
month,  are  by  no  means  unclouded;  therefore  those  who 
buy  Consols  and  all  such  securities  in  the  belief  that 
they  are  going  to  make  a  profit  through  a  further  rise 
seem  likely  to  be  mistaken.  A  great  rise  is  most  im- 
probable. 

In  this  connection  we  must  never  forget  the  enor- 
mous masses  of  new  securities  already  issued  or  wait- 
ing for  a  chance  to  appeal  to  the  investing  public.  We 
have  been  saved,  it  seems,  an  immediate  issue  of 
Water  stock  to  the  amount  of  ;^37,ooo,ooo,  negotia- 
tions for  which  have  been  actively  going  on  for  some 
little  time  back.  It  is  said  that  the  stock  could  not  be 
all  underwritten  and  that  the  price  at  which  it  would 
have  been  possible  to  offer  it  represented  a  serious  addi- 
tion to  the  burdens  of  London  ratepayers.  Whatever 
the  cause  of  postponement,  it  appears  to  be  settled  that 
we  shall  see  nothing  of  this  issue  until  October,  by 
which  time  it  may  have  been  possible  to  arrange  for 
an  exchange  of  the  stocks  of  the  water  companies  for 
this  new  security  so  that  very  little  of  it  would  come 
upon  the  market  to  be  sold  for  cash.  But  that  is  only 
one  of  the  multitude  of  more  or  less  ponderous  masses 
of  new  securities  waiting  for  an  opportunity  to  appear, 
and  putting  aside  the  prospects  of  the  credit  market 
altogether  we  hold  still  to  the  opinion  that  for  this 
reason  alone  there  is  no  room  for  a  large  upward  move- 
ment in  any  of  the  existing  groups  of  investment  securi- 
ties, least  of  all  in  Consols.  Furthermore,  the  Govern- 
ment will  have  to  borrow  considerably  more  before  the 
year  is  out  and  it  is  by  no  means  a  remote  probability 
that  such  conditions  might  develop  in  our  money  market 
as  would  force  it  to  attempt  to  fund  a  portion  of  its 
already  altogether  excessive  floating  debt.  Never 
forget  that  at  the  present  time  there  are  outstanding 
Treasury  bills  to  the  amount  of  ;^25,633,ooo.  A  con- 
tingency might  easily  arise  which  would  compel  the 
market  to  demand  the  repayment  of  some  part  of  this 
undue  proportion  of  its  capital  engaged  in  sustaining 
the  solvency  of  the  Exchequer. 

Passing  to  America  we  find  the  same  thing  going  on, 
and  the  market  has  been  given  a  bad  squirm  this  week 
by  the  announcement  that  the  Southern  Pacific  Rail- 
road has  created  $100,000,000  of  7  per  cent,  preferred 
stock  of  which  $40,000,000  will  be  issued  almost  imme- 
diately, partly  to  repay  the  Union  Pacific  Company  by 
which  the  Southern  Pacific  is  controlled,  whose  claim 
amounts  to  about  $25,000,000,  the  balance  to  be  used 
for  improvements.  Thus  lightly  do  the  directors  of 
the  Southern  Pacific  charge  the  net  revenue  of  the 
lines  with  a  burden  of  $7,000,000  per  annum  and  pro- 
vide for  its  financiers  a  bonus  of  15  per  cent,  should  the 
new  shares  be  redeemed,  as  within  five  years  from 
now.  And  the  New  York  Central  has  sold  another 
$10,000,000  of  its  bonds.  Hardly  a  day  passes,  in 
fact,  but  wh.at  some  fresh  appeal  is  made  to  the  monied 
classes  in  the  United  States  by  one  corporation  or 
another  in  urgent  need  of  funds.  How  is  it  possible 
to  look  for  a  genuine  revival  in  either  the  investment  or 
speculative  activity  of  the  New  York  market  amid  cir- 
cumstances such  as  these?  The  energy  of  all  markets 
is  smothered  in  paper  and  will  remain  so  for  an  inde- 
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finite  period;  hence  investors  must  pursue  their  search 
for  out  of  the  way  securities,  for  things,  as  the  shrewd- 
est of  all  our  monitors  opportunely  reminds  us,  like 
some  of  our  home  industrial  enterprises  whose  reports 
are  analysed  week  by  week  in  these  columns.  Students 
of  the  Review  should  read  these  analyses  with  care  and 
form  their  own  judgment  as  to  what  is  good  to  buy. 
We  are  glad,  by  the  way,  to  note  that  the  said  mentor 
only  "  dreams  "  of  retiring  to  Sierra  Leone  as  a  happy 
country  hitherto  with  no  debt  and  that  we  shall  still 
have  him  with  us.  Cuban  things  seem  still  worth 
looking  after  and,  there  are  United  States  Railroad  bonds 
now  and  then  to  be  had  at  approximately  reasonable 
prices  as  well  as  one  or  two  Egyptian  investments  and 
some,  though  not  many,  South  American.  Look  away 
in  short  from  the  great  classes  of  stocks  into  the  by- 
ways and  put  money  away  where  it  will  be  safe  or 
comparatively  safe  from  the  eddies  of  the  great  market. 
A  startling  drop  occurred  in  the  middle  of  the  week 
in  the  deferred  stock  of  the  London  and  India  Docks 
Company,  and  we  are  not  surprised.  That  stock  and 
the  preferred  likewise  have  been  forced  up  to  ridiculous 
prices  by  the  imaginations  of  the  eager  speculators  for 
the  rise,  such  people  never  pausing  to  consider  whether 
there  are  any  lions  in  the  path  or  upsets  possible  to 
their  calculations.  The  cause  of  the  fall  was  a  petition 
presented  by  the  Corporation  of  London  in  its  official 
capacity,  backed  by  one  from  the  wharfingers 
whose  influence  upon  the  Corporation  may  be  con- 
sidered paramount,  against  the  Port  of  London  Bill 
now  waiting  to  be  passed,  for  a  chance  to  slip  through 
in  spite  of  the  utter  confusion  into  which  public  busi- 
ness in  Parliament  has  fallen.  These  petitioners  urge 
that  the  interests  of  the  wharfingers  have  been  entirely 
neglected  in  the  framing  of  the  measure  and  that  the 
claims  of  some  ;^20,ooo,ooo  of  capital  have  been  coolly 
ignored.  Probably  enough,  what  with  dining  corrup- 
tions and  other  more  occult  influences,  the  Corporation 
and  the  wharfingers  will  succeed  in  getting  the  Bill 
blocked  and  then,  flushed  with  victory,  they  may  go 
on  to  dispute  some  of  the  charges  recently  imposed 
by  the  Docks.  Altogether  the  prospect  here  is  the 
reverse  of  cheerful,  but  it  serves  the  speculative  buyers 
right.     They  never  look  at  facts. 


The  Week's  Stock  Markets. 

We  again  have  very  little  to  say  about  them  because 
business  seems  to  have  completely  dried  up  for  the  time 
being.  It  is  stagnation  everywhere  and  members  were 
quite  joyful  over  the  announcement  that  the  House  is 
to  be  closed  to-morrow  since  it  will  save  them  a  profit- 
less journey  to  town.     Nor  is  there  much  hope  that  this 
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KRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2j  p.c.  Money)  ... 
Do.      Account  (July  I) 

2 J  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2j) 

Local  Loans  (3) 

National  War  Loan  (3f  p.c.) 
Do.     Account    (July  I) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (9}  p.c.) 

India  3i  p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2i  p.c.  Stk.  red.  1926 
Do.  34  p.c.  Rupee  Paper 


State  of  things  can  immediately  alter  as  the  holiday 
season  is  now  upon  us,  and  the  war  in  the  Far  East 
continues  to  exert  its  baneful  influence.  Occasionally 
a  little  excitement  springs  up,  like  the  London  Docks 
affair  in  the  past  week,  but  for  the  most  part  nothing 
happens  to  sensibly  affect  prices  and  they  just  hold  their 
ground,  wonderfully  well  in  the  circumstances.     Con- 


sols were  rather  dull  at  the  start  the  cash  quotation 
dipping  well  below  90  but  the  gradual  easing  of  money 
rates  and  a  statement  that  the  new  Water  stock  issue 
is  to  be  postponed  until  October  brought  about  a  rally 
and  the  close  is  tolerably  steady  with  prices  practically 
unaltered.  Apparently  the  terms  offered  to  under- 
writers by  the  Government  brokers  in  connection  with 
the  Water  stock  were  not  acceptable  the  fact  that  cash 
must  be  provided  for  a  portion  of  the  Water  companies' 
securities  taken  over  being  something  of  a  drawback. 
All  would  have  been  plain  sailing  had  the  stocks  been 
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FOREIGN  BONDS. 


Prica 

last  week. 


p.c. 

1885 
1886 
1895 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway 

Do.      6  p.c.     Funding 
Do.       B.     A.      Water 

S  P= 

Do.       4    p.c.     Rescis- 
sion   

Do.      4  p.c.  1897 
Do.      4  p.c.  1899 
Do.      Port  of  Buenos 
Ayres  ;  p.c  Debs. 

Brazil  4  p.c.  1889 

Do.   Western    of   Hinas 

Rail  5  p.c. 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ky.  Guar'tees 

1902  

Bulgarian    6    p.c.    Bonds 

1892 
Chilian  44  p.c. 
Do.      4A  p.c. 
Do.      44  p.c. 
Do.      5    p.c.  1891 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c  189;,  Gold 
Do.      5  p.c  1896,  Gold 
Do.     44  p.c  1898,  Gold 
Do.      5  p.c    Imp.    Rail. 

Costa  Rica  A         

Do.      B  

Colombian  External 
Egypt  Unified  4  p.c. 

Do.    34  p.c.  pref. 

Do.   44  p.c  State  Domain 
German  3  p.c 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.    4  p.c  Rentes 

Do.     Funding    

Hungarian  4  p.c  1881 

Italian  5  p.c  

Japan  5  p.c. 

Do.     New  

Do.    4  p.c  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Hew    ... 
Russian  4  p.c  1889 
Servian  4  p.c 
Spanish  4  p.c.  (Sealed)    ... 
Turks  34  p.c  Tribute 
Do.     4  p.c  Defence 
Do.    4  p.c  Uni6ed 

Uruguay  34  p.c 

Do.        5  p.c 

Venezuelan,  1881 
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convertible  and  the  market  hopes  that  some  arrange- 
ment of  the  kind  may  be  made  before  the  autumn.  Of 
other  British  Funds  Transvaal  3  per  cent,  fell  back  a 
fraction  on  a  revival  of  the  rumours  that  the  remaining 
;^5, 000,000  will  be  shortly  issued.  Local  Loans, 
Khaki  stock  and  India  sterling  loans  also  weakened 
a  trifle  but  the  decline  never  amounted  to  much.  The 
Home  County  and  Corporation  list  was  usually  undis- 
turbed, but  Leeds  2}  and  5  per  cent,  and  Reading  stock 
were  rather  flat.  Colonials  likewise  were  not  appreci- 
ably disturbed  if  we  except  a  rise  of  3  in  South 
Australia  1904-18. 

There  is  still  woefully  little  business  in  Foreign 
Government  bonds  on  this  market  but  the  Continental 
bourses  .«;eem  a  little  more  inclined  for  play  and  continue 
to  keep  up  prices  of  the  chief  European  counters  in  a 
manner  that  excites  our  wonderment.  Russian  issues 
naturally  stuck  a  little,  the  war  in  the  Far  East  con- 


7SO 


^be  Jnvestots*  IReview. 


June  i8,  1904. 


tinuing  steadily  in  favour  of  the  Japanese,  but  other 
things  like  Spanish  and  Turkish  were  taken  in  hand 
and  reached  the  highest  prices  touched  since  the  earlier 
Russian  reverses  caused  a  panic  on  the  Paris  bourse. 
It  might  be  worth  noting  that  the  French  market  now 
ceases  business  at  2  p.m.  and  will  continue  to  do  so 
until  the  autumn.  Portuguese,  Italians,  Greeks  and 
Hungarians  all  kept  quite  steady  with  a  disposition  to 
improve.  Japanese  loans  were  pushed  along  on  the 
strength  of  repeated  victories,  with  the  chief  business 
this  week  in  the  5  per  cent,  of  1902,  but  relapsed  a 
trifle  before  the  end.  Chinese  securities  also  were  firm 
particularly  the  1896  loan  and  modest  support  from 
Berlin  caused  Argentines  to  pick  up  a  fraction  or  so 
and  likewise  Brazilians.  The  election  of  Dr.  Quin- 
tana  as  president  of  the  Argentine  Republic  exercised 
not  the  slightest  influence.  A  few  Uruguays  were 
bought  and  out  of  the  way  things  like  Guatemala  and 
Paraguay  bonds  were  marked  up  apparently  without 
cause. 
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HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
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'39 

123 

138 

Brighton  Ordy.  (5J  p.c.) ... 

137* 

1364 

'.S7 

14s 

155 

Do.      Pref.  (6p.c.) 

■55i 

>554 

i24Vk 

103 

122^ 

Do.      Def.  (4i  p.c.)     ... 

121J 

122 

lUi 

97 

I08i 

Caledonian  Ordy.  (4  p.c.)... 

109 

108 

7qS 

71 

774 

Do.         Pref.  (3  p.c.) ... 

77i 

764 

.TSt^ 

26 

32 

Do.         Def.  (^p.c.)   ... 

32 

3'4 

97 

91 

93i 

Centra!  London  (4  p.c.)   ... 

931 

934 

94 

84A 

85 

Do.           Def.  (4  p.c.) 

84J 

84i 

«7Ti 

'2* 

i6f 

Chatham  Ordinary    

i6f 

i6i 

.■iz 

47 

51 

City  &  South  London  (2|p.c.) 

51 

51 

624 

■)! 

55 

Furness  (2j  p.c.)    

55i 

54i 

16 

22 

I2f 

26 
IS 

Great  Central  Pref.  

26 
15 

26 

Do.          Def.  

•  5 

9S 
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Great  Eastern  (3J  p.c.)    ... 
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92 

104 

96 
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Great  Western  (5f  p.c.)  ... 
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4.SS 

40 



Highland  (18)    

50i 
37i 
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34 

38 

Hull  and  Barnsley  (l  p  c.) 

99* 

«7* 

97 

Lane,  and  Yorks.  (3f  p.c.) 

97 

96 

98 

«3 

97 

Metropolitan  (2|  p.c.)  

974 

98 

4.S 

32 

38i 

Metropolitan  District   

384 

39 

7>* 
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70J 

Midland  Pref.  (2i  p.c.) 

7oi 

70 

71* 

61 

69J 

Do.       Def.  (2}  p.c.)  

69i 
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79« 
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79 

North  British  Pref.  (3  p.c.) 

79 

784 

45« 

3H 

44l 

Do.          Def.  (2  p.c.) 

44i 
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i45i 

131* 

14-i 

North-Eastern  (5^  p.c.)   ... 
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North-Western  (5^  p.c.)  ... 
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94 

94 

«35* 

im 

132 

Do.           Pref.  (5)  ... 
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59 
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55^ 

Do.          Def.  (2)  

55 

55 

In  the  Home  Railway  market  interest  was  aroused 
in  the  stocks  of  the  Southern  lines  by  the  announcement 
that  the  Hamburg-American  line  will  commence  using 
Dover  as  a  port  of  call  on  July  6.  Then  the  new  loop 
between  Chislehurst  and  Orpington  connecting  the 
South-Eastern  and  Chatham  lines  is  expected  to  be 
open  for  traffic  on  the  ist  and  this  it  is  hoped  means 
a  considerable  saving  in  the  train  mileage  of  these 
two  companies.  The  stocks  of  the  companies  con- 
cerned were  consequently  in  request,  Dover  "  A  "  being 
lifted  ;^i  on  the  news,  but  apart  from  these  and 
Brighton  "  A,"  which  improved  on  a  good  traffic  re- 
turn, very  little  happened  in  this  section.  Metropolitan 
had  a  little  flutter  after  the  weekly  figures  were  issued 
but  it  was  soon  over  and  quotations  generally  were  in- 
clined to  slip  back  at  the  end. 

Early  in  the  week  everything  seemed  to  indicate 
that  a  change  was  coming  over  the  condition  of  affairs 
in  the  Yankee  market,  and  for  a  time  it  looked  as  if 
there  might  really  be  a  revival  of  genuine  activity. 
Operators  on  Wall  Street  were  cheered  by  the  thought 
that  the  resignation  of  Attorney-General  Knox  meant 
the  postponement  of  any  action  against  the  Coal  Trust, 
and  they  were  made  still  happier  by  the  Govern- 
ment crop  report,  a  better  Bank  stitement  and  several 
other    encouraging  reports.     Prices   accordingly   were 


77« 
973 
884 
95 
374 
'5'* 

23S 

76 

29  fl 

71} 

50 
1374 
>i5 

i9i 
I24i 

64i 

91 

25I 

^3i 
24} 
42 

33L 
53-fi 

23il     '»i 
88^      81 


66 

90S 
754 
89 

29* 

i4ii 
67 

22| 

58I 

344 
129J 

■034 

<5^ 
<i63 

55! 

87 

20 

57 

20-1% 

38 

28 

43A 


7'4 

95 

8o| 

93 
31 

M44 
20 


9<A 

96* 

22 

4ii 
704 

>23i 

I03I 

109 

15* 

lOI 

iiif 
97i 
43  li 

106 


74 

88 

164 

34 

59 

112^ 
100^ 
I05J 

954 
97i 
80J 

34l 
103 


36 
133 
no 

<6J 
118 

551 
89 

25i 
584 

23t 

40 
32 
46J 

204 

85 

854 

94 
:6i 

34l 
594 
121 

1 08  J 
i4i 

97 

lOlf 

854 

38I 

'054 


Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  .,'. 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.  (I) 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.      Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4  p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref  (2) ... 
Do.         Deb.  (4  p.c.)  ... 
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lifted  steadily  and  substantially  with  most  interest  shown 
in  Ontario,  but  the  rise  was  checked  by  profit  taking 
and  the  market  speedily  relapsed  into  its  old  indifferent 
attitude.  A  fresh  spurt  was  engineered  on  Wednesday 
and  it  was  even  reported  that  the  public  on  this  side 
had  begun  to  nibble  when  suddenly  the  market  was 
again  upset  by  talk  of  a  large  new  issue  by  the  Southern 
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Antofagasta  (6) 

Argentine  3t.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (l)  

Do.         Pref.  (54)  

Do.         Deb.  (44)  

East  Argentine  (2J) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3!) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.(3j) 

Do.   2nd  Pref. 

Mexican  Southern  (24) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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^K     Pacific  Company.      News  came  to  hand  that  this  com- 
^m       pany    was  creating  $100,000,000   of  7  per   cent,    pre- 
H       ferred  shares  redeemable  at  115  between  1905  and  1910 
M        or  convertible  into   ordinary,    and    intended    to    issue 
■         $40,000,000     to      pay      off     its     debt    to    the    Union 
Pacific      Company.       After     the      first     shock     New 
York      proceeded      systematically      to     push     quota- 
tions   up,     with    the     idea     of    making    things    good 
in  order    to    help    the  new   issue,  but  the   public    had 
seemingly  been  frightened  away  again  and  their  efforts 
met  with  faint   response.      Union   Pacific  shares   were 
lifted  on  the  expectations  that  this  company  will  benefit 
largely  by  the  deal  and   Baltimore  were  also  taken   in 

■  hand  for  some  reason  which  did  not  transpire. 

■  Only  a  very  trifling  business  has  gone  on  in  Canadian 
B  Railway  securities  and  prices  moved  by  small  fractions 
fc      as  a  rule — one  day  up  and  the  next  down.       Canadian 

Pacific  shares,  however,  finished  the  week  with  a  fair 
gain  in  sympathy  with  Americans  and  one  or  two  Grand 
Trunk  stocks  were  also  noticeably  higher. 

Gambling  in  Interoceanic  of  Mexico  debenture  stocks 
H  and  particularly  the  "  B  "  issue  continued  brisk  during 
H  the  greater  part  of  the  week,  but  the  high  levels 
H  reached  attracted  sellers  and  although  a  large  portion 
H  of  the  improvements  were  retained  to  the  end  the  ten- 
^B  dency  at  the  close  was  easier.  As  this  stock  went 
H  back  Mexican  first  preference  took  its  place  in  the 
popular  favour,  and  on  a  traffic  increase  of  $18,300 
hardened  substantially,  carrying  the  second  preference 

I  up  with  it.  Argentine  Railway  issues  fell  away  at 
first  on  reports  of  an  insurrection  in  the  Province  of 
San  Luis,  but  rapidly  recovered  when  the  Government 
declared  that  it  attached  no  importance  to  the  disturb- 
ance, and  were  further  helped  by  another  batch  of  fine 
traffic  returns.  Only  one  stock  was  slow  to  respond 
to  the  favourable  influences,  and  that  was  Buenos  Ayres 
and  Pacific  ordinary,  which  was  held  b;ick  by  the  state- 
ment that  the  company  intended  to  create  ;^i, 000,000 
ordinary  capital  for  purposes  described  in  another 
column. 

I  Brazilian  and  Uruguayan  stocks  were  decidedly 
firmer,  and  Guayaquil  and  Quito  issues  also  advanced 
substantially. 
The  collapse  in  London  Dock  issues  caused  the  mis- 
cellaneous markets  to  supply  the  chief  sensation  of  the 
week.  There  can  be  no  doubt  that  the  gamble  in  these 
securities  on  the  strength  of  probable  Government  pur- 
chase has  been  of  a  very  hollow  description,  the  stocks 
having  got  into  weak  hands,  ;ind  when  the  City  Cor- 
poration presented  a  formidable  looking  petition  against 
1  the  Port  of  London  Bill  speculators  got  frightened  and 
tumbled  out  stocks  in  rather  wild  fashion.  That  meant 
a  heavy  slump  and  prices  kept  weak  to  the  end  because 
Mr.  Balfour's  subsequent  statement  in  the  House  was 
taken  to  indicate  the  practical  abandonment  of  the  mea- 
sure. Water  stocks  keep  firm  notwithstanding  the 
rumoured  postponement  of  the  purchase  issue  and 
New  River,  Southwark  and  Vauxhall  and  West  Mid- 
dlesex all  finish  higher.  The  Iron  and  Steel  group  was 
rather  flat,  particularly  Pease  and  Partners,  :ind  John 
Brown's  and  Howard  and  BuUough  went  down  on  the 
reduction  in  the  dividend.  Measures  debentures  fell 
rather  heavily,  no  one  wanting  a  line  offered,  and  Arm- 
strongs, Beyer  Peacock,  and  Rhymney  Iron  all  left  off 
a  trifle  easier.  Hudson's  Bays  were  not  immediately 
affected  by  the  dividend  announcement,  but  subse- 
quently went  rather  flat,  some  people  having  looked  for 
a  total  return  of  ;^3  against  the  555.  proposed.  B.E.T. 
ordinary  shares  keep  up  pretty  well  in  face  of  a  pro- 
bable decline  in  the  dividend,  and  the  new  Anglo-.Argen- 
tine  Tram  shares  have  been  carried  up  to  6.  The  rate 
war  is  depressing  Cunard  shares  a  little,  but  other 
securities  in  this  division  call  for  no  remark.  Anglo- 
Americ;m  Telegraphs  were  dull  and  Easterns  steady. 
Oil  shares  went  down  when  they  moved.  Gordon 
Hotels  once  more  came  on  offer,  other  Caterers  receded 
here  and  Ihce,  and  Sweetmeats  kept  moderately  steady 
notwithstanding  another  traffic  decrease.  Nelson's 
shares  moved  up  to  over  par  again  and  Breweries  held 
their  ground  with  the  exception  of  Allsopps'  preference 
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MISCELLANEOUS. 

Dividends  for  laM  conipleted 
year  are  f iven  in  parentbeeM 


■  (54)  '.'.'■ 
(4j)  ... 


Allsopp  Ordinary 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (30)... 

Oblsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sb. 

(30)     

Threlfairs  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord, 

Slk  (4)... 

Do.       Der.  Ord.  St.  (3) 

London  *  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (34) 

Aerated  Bread  (424)    

Apollioaris  Ord.  (5) 

Asiociat'd  PortlandCement 

Pref.  (54) 

Bradford  Dyets  Ord.  (7)... 
British  Westingbouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.(l34) 
Calico  Printers  Ord.  (34)... 
Coau  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 
Henley's  Telegraph  (15) 
Imp.  Tobacco  Pref.  (54) 

Do.  Deb 

Liptnn  Ord.  (7).... 

Lyons,  J.,  ft  Co.  (30)    

Nelson  James  Ord. 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (23/6)... 
Peruvian     Corpn.   4  p.    c 

Cum.  Pref.  (j)     ...;« 

Do.     Deb.  (6) 

National  Discount  (lo)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord, 

Stk(4|)   

Sth.  Metro.  Gas.  Ord.  (54) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(«7)     

Brown,  J.,  ft  Co.  Ord.  (10) 
Howard  ft  Bullough  Ord. 

(10 

Pease  ft  Prtnrs,  Ord. 
United  Sutes Steel  Ord.... 
Do.  Pref.  (7) 

VickersOrd.  (10)     

Cunard  Steam  (4) 

Peninsular    and    Oriental 

Def.(«3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (1/) 

Commercial  Cable  (8) 

East.  Telegr.  Ord.  Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Det  ($)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (74)  ... 

London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  {i)    

Gr.  Junctn.  (mas.  lop.c)  A 
Kent    Waterworks    (max. 

lu  per  cenL)    

Lambeth      Waterworks 

(max.  10  per  cent.)     

New  River,  New  (laj)  ... 
Soathwrk  ft  Vaux.  Ord  (7) 
West    Middlesex    Water- 

works  Coos.  Stock  ( 10)... 
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and  one  or  two  Yankees.  Hoare  and  Co.  preference 
improved  on  the  Court  of  Appeal's  sanction  of  the 
capital  reduction. 


There  is  nothing  at  all  to  say  about  Stock  markets 
this  evening.  They  steadied  up  on  the  ease  of  the 
Money  market,  without  developing  much  increase  in 
activity  at  any  point.  The  French  buy  Brazilian 
stocks  and  French  and  Germans  Argentine,  but  the 
Home-  market  continues  poorly  supplied  with  orders, 
and  to-morrow  is  a  Stock  Exchange  holiday.  More 
life  has  been  shown  in  the  Yankee  Railroad  section.  It 
is,  however,  altogether  professional  activity  and  may 
just  as  well  remain  so. 

Premiums  on  New  Issues.— As  Consols  hardened  a  little  to- 
day premiums  on  new  issues  also  went  up  so  that  to-night  every- 
thmg  looks  cheerful,  in  spite  of  the  fact  that  so  much  of  them 
remams  unplaced.  Thus  the  premium  on  Irish  land  scrip  closes 
this  evening  6}i  to  6^  and  on  other  issues  it  is  as  follows:  — 
London  County  scrip  3^  to  3^,  new  India  3  per  cents.  2}i  to 
2^,  new  Local  Loans  i}i  to  i^,  new  Natal  2^  to  2li,  Cape 
Town  ij4  to  ifi,  Port  Elizabeth  par  to  %,  Johannesburg  2%  to 
2^,  Natal  Immigration  %  to  ^,  Sierra  Leone  %  to  M,  East 
Indian  Railway  i^  to  i^,  new  Japanese  3  to  3%,  and  new 
Cuban  114  to  1^. 


MINING     NOTES     AND     NEWt>. 

We  have  to  repeat  this  week  the  old  dreary  story  of  laggard 
markets  and  falling  prices.  Nothing  in  the  shape  of  business  is 
transacted  in  any  section,  what  with  an  indifferent  public 
despairing  dealers,  and  impecunious  bosses.  The  great  controlling 
houses  cannot  help  the  market  because  some  of  them  we  feat 
have  not  the  means.  Being  choked  up  with  paper  they  are  far 
njore  anxious  to  sell  than  to  buy,  but  as  there  are  no  buyers  about 
they  have  to  do  what  all  Micawber-like  individuals  must  do— wait 
for  something  to  turn  up.  The  Rand  output  for  May,  showing 
increases  of  8,534  oz.  and  of  ;^36,25o  in  value,  has  iot  proved 
an  mspinting  tonic.  Those  who  have  some  wealth  to  fall  back  on 
business  or  no  business,  have  betaken  themselves  to  Ascot.  Others 
cherish  no  hopes  of  any  improvement  during  the  present  nineteen- 
day  account;  many  are  anxiously  awaiting  the  fall  of  Pert  Arthur 
in  the  hope  that  that  will  induce  the  public  to  come  forward' 
for  It  IS  now  recognised  that  Chinese  labour  has  proved  but  a 
sorry  help.  Our  genial  Colonial  Secretary  has  done  his  best 
to  speak  words  of  encouragement  and  comfort,  but  they  seem  to  fall 
on  deaf  or  heedless  ears,  for  quotations  droop  notwithstanding 
Further  dividends  have  likewise  been  declared,  aggregating 
£Sib,6so,  but  they  prove  no  stimulants.  They  are  the  following  :  — 

Issued  Amoun 

Company.  Dividend.  Capital.  Paid. 

Bonanza 40  per  cent.  200,000  80,000 

i>'8^'        •",.,    ••;         ••■  S  per  cent.  223,000  11,150 

May   Consolidated         ...  15  per  cent.  290,000  43,500 

Geldenhuis   Estate        ...  25  per  cent.  200,000  50,000 

Angelo      ...         35  per  cent.  ,600,000  210,000 

Une.on:ein  Consolidated  25  per  cent.  600,000  leo.ooo 
simmer  and  Jack  Pro- 
prietary ...  2j^  per  cent.  3,000,000  75,000 
Rooflepoort  United  ...  10  per  cent.  295,000  29,500 
Robinson  Deep  ...  15  per  cent.  ,950,000  142,500 
Meyer   and    Charlton  25  per  cent.  100,000  25,000 

pg8i6.6so 

Although  the  output  of  Rhodesia  in  the  past  month  was  the 
best  since  July  of  last  year  Rhodesians  have  been  as  quiet  as 
Kaffirs.  It  is  announced  that  thirty  additional  stamps  were 
started  on  the  13th  inst.  at  the  Ayrshire  mine  and  Lomagundas 
slightly  strengthened  on  the  news.  Little  or  no  notice  has  been 
taken  of  the  semi-official  suggestion  that  Rhodesia  should  volun- 
tarily burden  herself  with  a  debt  of  ;^8,ooo,ooo  for  the  benefit 
of  the  Chartered  Company. 

Egyptians,  West  Africans  and  Miscellaneous  shares  have  all 
been  hfeless.  The  fiasco  in  Boulder  Deep  Levels  has  upset  the 
calculations  of  the  gamblers  in  the  West  Australian  section,  though 
it   has   probably  involved   many  innocents  in    heavy  losses. 

Cinderklla  Deep.— In  February  of  last  year  'this  member  of 
the  Albu  group  of  companies  intersected  the  Main  Reef  in  a  bore- 
hols  at  a  depth  of  3,309  ft.  The  reef,  however,  was  passed  out 
of  at  3,326K  ft.  and  the  hole  was  continued  to  a  depth  of 
3,691  ft.,  but  no  further  reef  was  disclosed.  The  consulting 
engineer  points  out  that  a  reef  was  struck  at  3,199  ft.,  assaying 
9  dwts.  on  a  width  of  7  in.  On  the  intersection  of  this  body  by 
the  shaft  now  being  sunk  steps  are  to  be  taken  to  ascertain  whether 
it  is  also  of  economic  importance.  Hopes,  however,  are  based 
upon  the  results  of  boreholing  in  neighbouring  properties,  the 
officials  deriving  some  encouragement  from  the  fact  that  "several 
diamond  drills  put  down  during  the  year  on  other  properties 
situated  east  of  your  mine  have  encountered  the  reef,  of  excellent 
width  and  value,  thus  confirming  the  important  evidence  obtained 
from  your  borehole  that  the  Main  Reef  series  in  this  neighbourhood 
persists  both  in  width  and  quality."  The  revenue  for  the  past 
year  from  interest,  rents  and  brick-making  was  ;^5,44o  and  a  balance 


of  ;if4.'S4  was  brought  in,  making  ;£9,594.  Expenditure  absorbed 
;£8,i95,  so  the  credit  left  to  be  taken  to  the  next  account  is 
^'1,399.  As  the  company's  cash  resources  amount  to  ;^305,386  its 
hnancial   position   is   strong. 

New  Steyn  Estate  Gold  Mines.— This  is  another  member  of 
the  Albu  group  of  companies,  but  during  1903,  owing  to  the 
scarcity  of  native  labour,  practically  nothing  was  done  on  the 
property.  Revenue  from  interest,  licenses  and  rents  amounted 
to  ;f '9)296,  on  which  the  net  profit  was  ;[fi3,9o6,  increasing  the 
company's  credit  balance  to  ^^91,327,  carried  forward.  The 
balance-sheet  is  a  strong  one.  Cash  alone  amounts  to  ^^173, 587  and 
sundry  creditors  are  owed  only  ^106.  There  is  a  reserve  fund  of 
;£54j473>  composed  of  premiums  on  the  sales  of  shares.  Advantage 
has  been  taken  of  the  depression  in  the  Kaffir  Circus  during  the 
year  to  invest  an  additional  ;^48,ooo,  making  the  total  sum  in- 
vested ;£i38,76o,  the  making  up  prices  at  the  date  of  the  accounts 
showing  a  value  in  excess  of  the  book  aggregate.  It  is  the  inten- 
tion of  the  management,  when  the  industry  returns  to  a  normal 
condition  of  prosperity,  to  realise  the  profit  accruing  on  the  tem- 
porary investments  and  thus  continue  the  policy  of  augmenting 
the  working  capital  available  for  the  exploitation  of  the  mine. 
The  depths  at  which  it  is  expected  to  strike  the  Main  Reef  series 
already  located  along  the  northeru  boundary  arc,  approximately, 
3,100,    3,200    and   3,400  ft.   respectively. 

The  Lydenburg  (Transvaal)  Gold  Exploration  Company. 
— During  1903  this  company  received  ;^7So  from  rents,  ;^622 
from  royalty  on  gold  recovered  by  the  tributor,  ;^6oo  from 
interest  and  smaller  suras  from  other  sources,  which  allowed  of  a 
net  profit  of  £277.  There  are  in  the  balance-sheet  some  invest- 
ments in  the  African  and  City  Properties  Trust,  Limited;  Simp- 
son and  McPherson,  Limited,  and  London  County  Council  Stock, 
valued  at  cost  at  ^^13,069,  the  market  value  at  the  date  of  the 
accounts  being  ;^  12, 500,  depreciation  not  allowed  for  in  the  profit 
and  loss  account.  The  profit  shown  is  deducted  from  the  book 
value  of  the  prospecting  and  agricultural  operations.  Debtors 
exceed  sundry  creditors  and  there  is  some  cash  amounting  to 
;£i.232. 

St.  John  Del  Rey  Mining  Company.— In  the  twelve  months 
to  the  end  of  February  the  return  of  gold  from  the  Morro  Velho 
mine  was  156,158  tons  raised  and  145,481  tons  crushed,  yielding 
87,107  oz.  and  realising  ;^29i, 203,  whilst  Cuiaba  bullion  brought  in 
^6,294,  together  ^^297,496.  Duties  paid  to  State  and  Federal 
Governments,  working  costs  in  Brazil,  development  expenditure, 
London  outgo,  insurance,  etc.,  absorbed  all  but  ;[^59,37o.  There 
has  been  carried  to  suspense  capital  account  towards  expenditure 
of  jf30,374  on  capital  account  the  sum  of  ^^19,909,  leaving  .^39,461, 
and  interest  on  bonds  and  taxes  required  ;^8,494.  The  dividend 
for  the  year  is  reduced  to  is.  per  share,  against  is.  2d.  and  is.  6d. 
in  the  two  previous  years  and  only  ;^37o  is  carried  forward.  It  is 
explained  that  the  exceptionally  low  rainfall  in  the  year  caused  a 
heavy  increase  in  the  working  expenses  (;^i4,5i8  being  spent  in 
fuel  for  the  steam  engines)  though  the  output  from  the  mine  was 
fully  maintained.  During  the  past  three  years  ;^65,ooo  has  been 
taken  from  profits  towards  meeting  capital  outlay,  but  the  sum  so 
transferred  has  been  insufficient  and  as  an  additional  large  amount 
will  be  required  to  bring  the  power  of  the  Peixe  River  falls  to 
Morro  Velho,  likewise  to  pay  off  as  they  become  due  bonds  that 
holders  may  not  feel  disposed  to  renew,  the  directors  have  decided 
to  ask  the  shareholders  to  sanction  the  creation  of  io(5,ooo  £1 
10  per  cent,  preference  shares.  The  balance-sheet  calls  for  no 
comment. 

Stratton's  Independence. — A  lengthy  and  important  circular 
has  been  issued  to  the  shareholders  by  the  directors  of  Stratton's 
Independence,  Limited.  They  will  read  it  with  no  feelings  of 
delight,  foreshadovring,  as  it  does,  a  very  uncertain  future  for  the 
mine.  For  some  considerable  time  past  the  directors  have  been 
painfully  conscious  of  the  fact  that  tne  output  of  ore  has  shown 
a  tendency  to  fall  off  both  in  quantity  and  grade,  whilst,  at  the 
same  time,  the  irreducible  minimum  has  been  reached  with  regard 
to  working  expenses  under  the  existing  conditions.  Under  these 
circumstances  the  directors'  efforts  were,  in  the  first  place,  centred 
on  the  question  of  the  ore  treatment  contract,  as  it  appeared  to 
them,  so  they  say,  that  they  had  strong  reasons  to  apply  to  the 
Ore  Reduction  Company  for  some  further  abatement  in  the  terms 
of  the  freight  and  treatment  contract  entered  into  when  the 
company's  position  was  much  more  favourable  and  the  railway 
rates  between  the  mine  and  the  reduction  works  at  Colorado 
City  were  considerably  higher.  The  negotiations,  however,  proved 
futile,  so  the  directors  next  gave  their  attention  to  the  question 
of  closing  down  all  operations  of  ore  output  for  the  remainder 
of  the  terra  of  the  contract,  to  May  31,  1905.  Mr.  John  Hays 
Hammond  and  Mr.  R.  J.  Frecheville  urged  that  such  a  step  was 
not  justified  "  by  the  savings  that  might  be  effected  later  through 
the  possible  discovery  of  a  less  costly  process  of  treatment  for  our 
low  grade  ore,"  but  the  directors  "  are  satisfied  that  the  cost  of 
keeping  open  the  mine  meantime  for  future  working  and  the 
deterioration  of  the  plant  both  underground  and  at  surface  during 
stoppage,  to  say  nothing  of  the  disorganisation  of  the  workpeople 
acquainted  with  the  mine,  would  more  than  counterbalance  any 
advantage  that  might  accrue  from  the  realisation  of  our  hopes  on 
the  subject  of  a  cheaper  ore  treatment  process."  Concurrently 
with  these  discussions  a  third  question  has  been  under  consideration 
— the  discontinuance  of  the  development  work  below  the  900  ft. 
level,  recommended  by  Mr.  Hammond  some  time  ago,  and  sup- 
ported by  the  opinions  of  other  experts.  The  directors  have  de- 
cided to  take  this  step,  and  estimate  the  monthly  saving  at  from 
$5,000  to  $8,000  in  pumping  and  $6,000  in  development.  Further- 
more, Mr.  Hammond  advised  leasing  the  property,  but  before 
acting  on  this  advice  the  directors  got  Mr.  Frecheville  to  examine 
the  mine  and  report  upon  it  and  this  expert  also  urges  leasing, 
hence  the  directors  have  made  up  their  minds  to  adopt  that  policy. 
"  The   principal  ore   bodies   in   the  productive  portion  of  the  mine 
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have   been    extracted,"    say»   Mr.    Frecheville,    and    there    are  no 

reserves  of  ore,  properly  so  called,  in  sight,  so  he  recommendi 
leasing,  "  as  there  is  no  section  of  the  mine  that  under  present 
conditions  the  company  can  work  at  a  profit."  It  now  remains 
to  be  seen  what  the  lessees  of  such  a  property  can  do  with  it, 
on  what  terms  they  will  be  willing  to  take  it  over,  etc. 

Collie  Proprietary  Coalfields  ok  West  Aostralia. — The 
report  an<l  balance-sheet  of  this  company  cover  a  period  of  fifteen 
months  to  the  end  of  December  and  record  unsatisfactory  results, 
although  138,585  tons  of  coal  were  raised  and  sold,  comparing 
with  114,111  tons  for  the  twelve  months  to  September,  1902.  Sales 
realised  jf78,56o,  in  addition  to  which  there  was  a  profit  of  ;^i,24i 
on  the  stores  and  ^-^c^d  was  received  from  transfer  fees,  exchange, 
etc.  After  charging  the  profit  and  loss  account  with  ;^i,aiS  for 
depreciation  and  the  whole  cost  of  the  development  work, 
amounting  to  ^^5,889,  a  loss  of  ^^3,638  is  shown.  Nor  can  proi- 
jjects  be  said  to  be  hopeful.  The  above  poor  results  the  directors 
attribute  to  the  fact  that  the  price  at  which  the  company  was 
forced  to  accept  Government  contracts  left  only  a  small  margin  of 
gross  profit  and  this  was  more  than  absorbed  by  the  standing 
charges  in  Perth  and  London.  They  add  that  the  likelihood  of 
obtaining  a  better  price  from  the  Government  for  the  renewal  of 
the  contracts  is  very  remote,  as  a  combine  of  the  New  South  Wales 
companies  is  accepting  orders  from  the  Government  at  prices 
with  which  the  company  cannot  compete,  "and  it  is  an  admitted 
fact  that  this  combination  is  aiming  at  cutting  us  out  of  the  Govern- 
ment orders  altogether."  The  credit  balance  is  reduced  to  ^^i.oog. 
Against,  liabilities  of  over  /'i7,ooo,  cash  is  only  ^524,  in  addition 
to  which  are  loans  of  /6,026  and  debtors  for  ;f  2,428. 

Victoria's  Gold  Yield.— The  Agent-Gcneral  for  Victoria  has 
received  .1  cablegram  from  his  Government  stating  that  the  gold 
yield  of  Victoria  for  the  five  months  to  the  end  of  M.ay  amounted 
to  312,215  oz..  showing  an  increase  of  3,483  02.  over  the  cor- 
respondins;   period   of    last   year. 

Cape  Town  Consolidated  Tramways  and  Land  Company.— 
This  company  issues  its  second  annual  report  for  the  twelve  months 
to  the  end  of  1903.  Dividends  totalling  ^22,000  were  received 
from  the  sub-companies,  namely,  ;{^io,5oo  from  the  Camps  Bay 
Tramway  Company,  ^6,500  from  the  Oranjezicht  Estate  and 
;f5,ooo  from  the  Cape  Marine  Suburbs.  Other  credits  were  ;^i89 
from  interest  and  ^^82  from  transfer  fees.  Debenture  interest  took 
/20,ooo  and  after  allowing  for  other  outgoings,  a  small  profit  of 
/84  is  shown,  reducing  the  debit  balance  to  ;^789.  Liabilities  are 
he.avy.  A  sum  of  £\(^,i,^2  is  owing  to  the  Oranjezicht  Estate, 
another  ^9,710  to  Wcrnher,  Beit  and  Company,  and  ;,^2,895  '» 
sundry  creditors.  These  are  more  than  covered,  however,  by  the 
sum  of  ^58,802,  owed  by  the  other  sub-companies,  cash  being 
trifling  after  allowing  for  the  amount  set  aside  for  debenture 
interest. 


Company  Reports  and    Balance  Sheets 

•«*  The  Editors  will  be  much  obliged  to  Secretarits  oj  Joint  Stock 
Companies  if  (hey  would  kindly  foruard  copies  oJ  Reports  and 
Balance-sheets  direct  lo  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  Urompt 
notice  in  these  coluinns. 

East  Indlan  Railway  Company. 

For  the  half-year  ended  December  31  the  gross  revenue  of  this 
vast  system  was  Rs. 3, 50,04, 578  or  Rs.  17,69,508  more  than  in  the 
corresponding  six  months  of  1902  and  as  the  working  expenses  were 
lower  by  Rs.6,o9,2i7  at  Rs. 1,18,27,918  the  net  earnings  improve 
by  the  laigc  sum  of  Rs. 23, 78,725  to  Rs. 2,31, 76,660.  Deducting 
Rs. 1,31,364  contributed  to  the  provident  institution  and  the  actual 
balance  is  Rs. 2, 30,45, 295  which  payments  to  lines  worked  and 
rebate  in  respect  of  traffic  interchanged  reduce  to  Rs.2, 23,71,491. 
Interest  and  other  charges  next  absorb  Rs. 1,47,51,792  leaving 
Rs. 76, 19,698  of  which  the  company's  share  is  Rs. 8, 53, 177  or  after 
allo\ving  Indian  income  tax  Rs. 8,28,881.  It  produces  ;£ss,440  in 
sterling  and  together  with  the  amount  brought  forward,  etc.,  enables 
the  directors  to  pay  a  dividend  for  the  hulf-vear  of  17s.  3d.  per 
cent,  on  the  deferred  annuity  and  class  "D^'  capital  in  addition 
to  the  guaranteed  interest  of  £2  per  cent.  For  the  whole  year, 
1903,  the  return  on  these  stocks  is  jT^  17s.  gd.  compared  with 
£s  13s.  Number  of  passengers  carried  was  635,747  higher,  but 
coaching  traffic  yielded  only  Rs.11,589  more  revenue,  the  additional 
r  ceipts  from  intermediate  and  third-class  being  practically  wiped 
out  by  decreases  in  first  and  second  owing  to  the  comparison  with 
the  Delhi  Durbar.  About  one-third  of  the  lower  class  improvement 
rnme  frcm  the  movements  of  pilgrims  and  the  remainder  from 
general  traffic.  Earnings  from  goods  showed  a  net  advance  of 
Rs.  15,89,671  the  chief  increases  Deing  in  coal,  seeds,  stone  and 
lime,  and  \yheat,  while  grain,  metals,  jute,  piece  goods,  railway 
plant  and  rice  had  the  chief  decreases.  In  coal  the  gain  was  no 
less  than  R's. 9,92,717  due  to  the  carriage  of  331,984  more  tons 
chiefly  downward  for  export.  Outturn  of  the  mineral  at  the  com- 
pany's collieries  during  the  whole  of  1903  was  559,048  tons,  or 
practically  the  same  as  in  the  previous  vear  although  the  cost 
of  winning  it  was  a  trifle  less  per  ton.  Traffic  in  oil  seeds  rose 
nearly  200,000  tons  meaning  additional  earnings  of  Rs. 7, 70,797 
owing  to  good  crops  and  a  brisk  demand  for  export.  The  export 
demand  for  wheat  was  likewise  strong  and  large  stocks  being 
available  they  were  moved  to  Calcutta  and  Bombay  for  shipment. 
In  tonn.age  the  advance  was  64,901  and  in  revenue  Rs. 5, 21,457. 
Stone  and  lime  also  diil  well  and  the  increase  in  sugar  was  fairlv 
substantial.  Quantity  of  jute  carried  was  larger  than  in  any 
corresponding  half-year  but  the  greater  portion  of  it  came  over 
a  very  short  lead  and  the  receipts  were  therefore  less.  Metals 
were  down  Rs. 55.615  chiefly  in  upwards  traffic  in  iron  to  Sitanimpur 
Cawnpore   via   Ghaziabad  and    Delhi,    and    the   drop  in   rice  was 


almost  entirely  due  to  a  less  demand  up  country.  In  the  second 
half  of  1903,  owing  to  scarcity,  large  quantities  of  Burmah  and 
locally  grown  rice  were  earned  to  the  Central  Provinces,  the 
United  Provinces,  and  even  to  the  Punjab.  The  carriage  of  a  large 
quantity  of  railway  plant  for  other  companies  accounts  for  tne 
considerably  increased  tonnage  under  this  head  while  a  loss  in  long 
lead  traffic  was  the  cause  of  a  sharp  drop  in  receipts.  On  the 
expenditure  side  a  decUne  of  Rs.5,85,593  in  maintenaiice  and 
renewal  of  permanent  way  is  prominent  and  is  due  principally  to 
the  smaller  amount  of  relaying  carried  out  during  the  half-year 
and  to  a  less  expenditure  chargeable  to  revenue  on  account  of 
stations  and  buildings  consequent  on  the  completion  of  large  works 
which  had  been  in  progress  for  some  time.  Locomotive  charge* 
went  down  Rs.  1,61, 461,  a  drop  occurring  under  all  the  principal 
sub-heads,  but  there  was  a  sharp  advance  from  Rs.6,S2,97i  lo 
R5.8,09,636  in  carriage  and  wagon  expenses,  the  cost  of 
maintenance  and  renewals  of  carriages  and  wagons  being  Rs.5,90,383 
against  Rs.4,23,409.  The  advance,  however,  is  more  apparent 
than  real  as  in  1902  an  adjustment  in  account  leading  to  a  special 
credit  was  given  for  materials  returned  to  stock.  Traffic  expenses 
were  larger  by  Rs.  1,16,838  incidental  to  the  working  of  a  larger 
traffic  and  general  and  special  and  miscellaneous  charoes  showed 
fair  declines.  Capital  expenditure  during  the  half-year  wa» 
Rs. 47,96,804  of  which  Rs. 29,40,155  was  for  rolling  stock  and  am 
lines  open  for  traffic  and  the  balance  chiefly  for  new  lines  and 
extensions.  Of  the  proceeds  of  the  recent  issue  of  debenture  stock 
offered  at  91  ^^300,000  will  be  applied  to  the  redemption  of  3%  per 
cent,  debentures  falUng  due  on  June  19.  The  directors  have  already 
announced  that  acting  under  legal  advice  they  have  instituted  pro- 
ceedings against  the  Secretary  of  State  for  India  on  behalf  of  the 
annuitants  "  A,"  "  B,"  and  "  C  "  for  the  recovery  of  the  amount  im- 
properly deducted  by  him  on  account  of  income  tax  since  1880  from 
the  proportion  of  those  annuities  appUcable  to  the  redemption  of 
capital.  They  now  ask  power  to  employ  such  funds  as  may  be 
necessary  to  defray    the    costs    of    the   action. 

Bencal-Nagpitr  Railway  Co.,  Limited. 
During  the  six  months  ended  December  31   this  company  spent 

f 473,469  on  capital  account  making  the  total  outlay  to  date 
16,918,972  in  addition  to  which  stores  and  other  amounts  in  su»- 
oense  were  ^615,186,  a  total  under  all  heads  of  ;f  I7.534.'S8-  No 
fresh  money  was  actually  raised  by  the  concern  but  ;j5oo,ooo  2% 
per  cent,  debentures  which  matured  were  renewed  at  3^  per 
cent,  and  the  Secretary  of  State  advanced  ^276,703  bringing  the 
total  receipts  on  capital  account  to  ;^I7,492,772.  Most  of  the  ex- 
penditure was  on  the  Midnapur-Jherriah  and  Collier)-  lines,  the 
Sini-Calcutta-Cuttack  lines,  the  Satpura  lines  and  on  additional 
rolling  stock.  The  last  named  was  increased  by  10  locomotives 
and  287  wagons  of  5  ft.  6  in.  gauge  and  3  locomotives,  la  carriages 
and  14  wagons  of  2  ft.  6  in.  gauge  and  good  progress  continues 
to  be  made  in  the  shipment  of  the  additional  stock  referred  to  in 
previous  reports.  Mean  mileage  worked  during  the  half-year  was 
1,840.26  miles  compared  with  1,763.62  in  the  previous  six  months 
and  1,629.37  in  the  corresponding  period  of  1903.  Against  the 
last  named  half-year  the  revenue  of  the  second  part  of  1003  in- 
creased Rs. 8,46,204  to  Rs. 73, 20,861  but  working  expenses  advanced 
Rs. 5, 53, 187  to  Rs.42,59,186  and  the  ratio  between  earnings  and 
outgo  went  up  from  57.83  per  cent,  to  58.98  per  cent.  Passengers 
carried  rose  only  39,194  or  less  than  i  per  cent,  the  improvement  in 
revenue  being  Rs. 1,181  but  goods  increased  over  200,000  tons, 
say  34  per  cent.,  meaning  a  gain  in  receipts  of  Rs.8,00,762,  or 
30  per  cent.  Chief  increases  were  in  coal,  cotton,  rice,  grain  and 
pulse,  metals,  til  or  jingil  and  other  oil  seeds,  provisions,  salt 
and  sugar.  On  the  other  hand  declines  occurred  in  myrabolams 
(a  dye),  hemp  and  jute,  railway  materials,  timber  and  moha. 
Part  of  the  addition.al  expenditure  can  be  attributed  to  the  extra 
mileage  but  heavier  charges  for  maintenance  and  renewals  ol 
permanent  way  and  repairs  to  rolling  stock  all  helped  to  swell 
the  outlay.  Expenses  of  renewing  the  debentures  also  increased  the 
amount  by  Rs.  17,646.  Under  the  contract  with  the  Secretary  of 
State  surplus  profits  depend  on  the  net  earnings  for  a  whole  year 
exceeding  the  guaranteed  interest  for  the  same  period.  For  1903 
the  net  earnings  were  Rs. 70.45, 254  against  Rs.69,37,741  but  the 
guaranteed  interest  was  Rs. 88,22,629  or  Rs.4, 31,820  more,  so  that 
the  shortage  of  earnings  shows  a  considerable  increase  to 
Rs.  17,77,375   and   naturally  there  is  no  surplus  to  divide. 

Bengal  Dooars  Railway  Co.,  Limited. 
Unlike  most  of  the  others  this  Indian  Railway  Company  makes 
up  its  accounts  for  a  complete  year  to  December  31  last.  Daring 
that  period  the  gross  earnings  were  Rs.3,1 1,131  or  Rs.37,T93  more 
than  in  190a  and  the  working  expenses  were  lowered  by  R«.  15,705 
to  Rs.86,179  so  that  the  ratio  of  expenditure  to  revenue  was 
reduced  9.57  per  cent,  to  the  extraordinarily  small  figure  of  37.70 
per  cent.  This  is  because  the  working  expenses  of  the  ori|^aaI 
line  and  extensions  are  kept  together  the  grand  tot.il  being  divided 
between  the  two  sections  in  the  proportion  of  their  train  mileage. 
The  increased  mileage  on  the  extensions  naturally  brings  down 
the  expenditure  of  the  original  undertaking.  Coaching  traffic  did 
not  show  much  expansion  but  goods  went  up  Rs.33.737  mainly 
due  to  the  .satisfactory  tea  crop  and  the  increased  business  in 
grain  and  pulse,  jute  and  oil.  Revenue  of  the  new  lines  for  the 
12  months  was  Rs.  1,46,666  compared  with  Rs.a, 53,633  and  outlay 
rose  Rs.74,548  to  Rs.2,4i.9t6  meaning  an  advance  in  the  ratio  of 
3.79  per  cent,  to  69.78  per  cent.  It  seems  that  the  whole  of 
the  extensions  were  open  for  traffic  at  the  end  of  the  first  half  of 
the  vear  but  the  eastern  end  of  the  eastern  portion  had  subsequently 
to  be  closed  owing  to  floods  breaching  the  line.  On  the  advice 
of  the  consulting  engineer  the  board  decide<i  to  build  another 
bridge  of  three  spans  of  150  ft.  at  a  place  where  the  roost  serious 
break  occurred  and  this  has  delared  the  completion  of  Ike 
Everything,  hcwever,  is  now  well  in  hand  and  all  should  be  ' 
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by  the  end  of  the  current  year.  After  deducting  Indian  income  tax 
the  original  line  net  revenue  was  ^14,606  at  an  exchange  of  is.  4d. 
and  jf  10,440  was  brought  forward,  making  ^25,046.  From  that 
an  interim  dividend  oi  1%  per  cent,  has  been  already  paid, 
interest  takes  £2Tj  and  income  tax  £(i-j  leaving  ^^22,451.  To 
that  is  added  the  net  earnings  on  the  extensions  for  the  second 
half-year — capital  provided  interest  for  the  first  six  months— and 
interest  on  loans  and  deposits,  together  ;^5,3i7,  increasing  the 
available  balance  to  ^^27,768.  So  after  providing  dividends  on 
the  new  issue  of  preference  shares  a  final  2%  per  cent,  is  paid 
on  the  ordinary  stock   and  j/^12,268   is  carried  forward. 

African  Banking  Corporation,  Limited. 
Profits  in  the  six  months  ended  March  31  did  not  advance  in 
such  substantial  fashion  as  during  the  same  period  of  the  previous 
year  but  a  further  moderate  improvement  was  shown  and  this 
bank's  business  has  certainly  made  big  strides  during  the  last  year 
or  so.  We  hope  it  is  conducted  on  safe  and  prudent  lines  and 
note  the  following  paragraph  in  the  report : — "During  the  recent 
period  of  reaction  the  policy  of  the  board  has  been  to  maintain  the 
soundness  of  the  bank's  business  and  to  keep  strong  in  liquid 
resources.  Now  that  the  depression  in  South  Africa  is  passing 
away  the  directors  have  every  confidence  that  the  policy  they  have 
pursued  will  enable  the  bank  to  take  full  advantage  of  any  general 
improvement."  Time  alone  can  prove  the  justification  for  this 
utterance  but  at  the  date  of  the  balance-sheet  the  bank  certainly 
had  a  big  supply  of  readily  available  resources.  Its  coin,  bullion 
and  notes  and  cash  at  bankers  stood  at  ;^i,669,739  or  rather  more 
than  the  total  of  twelve  months  back  and  investments  at  ;iJ36o,836, 
a  trifle  less.  Bills  of  exchange  /i,47o,620,  showing  a  decline 
"f  ;^373.5°2,  should  also  be  a  good  asset  and  a  drop  of  ;^S33,220 
'o  ^^2,421,253  in  the  bills  discounted,  loans  and  advances  is  not 
unwelcome  even  though  all  are  selected  with  the  greatest  care. 
South  African  finance  is  a  delicate  thing  just  now.  On  the  debit 
side  current  accounts  and  deposits  are  ^fi, 381, 850  smaller  at 
^^4,676,919,  notes  in  circulation  come  to  ^153,021  and  drafts, 
acceptances,  endorsements  and  bills  rediscounted  to  ^f  720,489.  Gross 
revenue  for  the  six  months  was  ^^109, 900  or  £6,^2^  more  and 
with  ;/;'9,443  brought  in  the  total  balance  is  ..f  119,343.  Charges 
at  head  office  and  branches  drew  away  ^^74,940,  rebate  ^11,465 
and  depreciation  of  furniture  ;^5Si  leaving  /32,387  compared  with 
/33>oi3-  So  the  directors  again  pay  a  dividend  at  the  rate  of 
6  per  cent,  per  annum  with  another  ^10,000  to  reserve  and  a 
decline   in   the   carry   forward  from   ;^9,oi3   to   ;£8,387. 

Buenos  Ayres  Grand  National  Tramways  Co.,  Limited. 

This  undertaking  made  further  slight  progress  during  the  twelve 
months  to  March  31  but  we  fear  it  is  hopeless  to  expect  it  to  ever 
become  a  really  paying  affair.  Traffic  receipts  were  /i69,8i5  or 
;^i  1,700  more  than  in  the  previous  year  and  coal  traffic  gave  an 
additional  ;^927  but  advertisements  fell  away  somewhat  and  the 
revenue  from  all  sources  was  ;f  12,339  "P  a*  £'^7^fiS',-  Expenditure 
under  all  heads  came  to  ;^i28,i40  compared  with  ^124,307  chief 
increases  being  in  general  traffic  expenses,  wages,  etc.,  and  taxes 
and  official  imposts,  so  that  the  net  improvement  was  ;^8,5o5  at 
.^44>5i3-  Unhappily  the  Nueva  Company  yearly  becomes  an  in- 
creasing burden,  its  profit  being  only  £%,()■](>  against  ^^13,372  due 
to  it  on  the  working  of  the  joint  lines  thus  leaving  a  deficiency  of 
^4,396.  That  leaves  the  actual  net  balance  at  ;^4o,ii7  or  ;^7,286 
more,  interest,  etc.,  gave  a  little  extra  and  an  amount  of  ;^i,i9i 
previously  charged  to  revenue  account  and  now  transferred  to 
electric  construction  account  is  brought  in  as  a  credit  making  the 
actual  sum  for  disposal  ;^4i,389  compared  with  £^2,%82.  Various 
general  charges  and  debenture  interest  altogether  take  ;^29,8o5 
leaving  ;^ii,584  which  enables  the  board  to  transfer  ^1^1,250  to 
the  6  per  cent,  debenture  reserve  fund  and  ;£9oo  to  the  preference 
debenture  reserve  and  to  pay  interest  at  5  per  cent,  on  the  income 
■debenture  bonds  compared  with  nothing  for  the  previous  year. 
For  1902-3  a  sum  of  ;^i,s63  was  carried  to  suspense  account  but 
now  the  considerable  amount  of  /5.708  can  be  applied  to  a  con- 
tingency fund.  The  concession  for  the  electrification  of  the  system 
mentioned  in  the  last  report  was  obtained  from  the  municipality 
on  December  15,  1903,  and  signed  on  February  10  last  for  a  period 
?f  SS  years.  For  the  purpose  of  the  change  the  company  has 
issued  ;^3oo,ooo  conversion  debenture  stock  which,  with  the 
;f  100,000  to  be  exchanged  for  the  second  preference  debenture 
stock  makes  ;^400,ooo  in  all.  A  concession  for  the  electrification 
of  the  Nueva  system  has  also  been  granted  on  identical  terms  and 
the  proportionate  issue  of  ;^i5o,ooo  conversion  debenture  stock  has 
been  duly  made.  What  electric  traction  may  do  to  revive  the 
company's  fortunes  none  can  say  but  when  such  items  as  ^^129, 856 
standing  to  the  debit  of  revenue  account  and  arrears  of  preference 
dividend  of  j^302,i56  are  considered  it  is  clear  that  with  the  present 
capitalisation  the  position  can  never  be  a  solid  one. 

United  River  Piate  Telephone  Co.,  Limited. 
This  business  is  expanding  in  a  highly  satisfactory  manner  and 
the  directors  report  a  further  increase  in  the  River  Plate  receipts 
for  the  year  ended  March  31  of  ;^io,354  to  a  total  of  ^134,824. 
Dividends  and  interest,  however,  again  went  back  a  little  reducing 
the  advance  in  revenue  from  all  sources  to  ^^8,913  at  ^^138,478. 
Outgo  in  the  River  Plate  went  up  only  /i,588  to  ^65,948,  ex- 
penses in  London  took  ^^4,237  and  income  tax  £i,2-j<).  Other 
payments  already  met  were  ;^8,997  for  debenture  interest,  ^^10,000 
for  preference  dividend,  interim  dividend  on  ordinary  shares  ;^8,7oo 
and  depreciation  of  furniture  £io\.  Twelve  months  ago  the 
directors  decided  to  write  ;^3,3i4  off  the  holding  of  Provincial 
Telephone  Company's  shares  and  there  being  no  such  deduction 
from  the  present  accounts  the  balance  over  is  ^30,215  compared 
with  ^28,899.  Balance  brought  in  was  a  good  deal  less  at  ^^3,714 
but  the  board  is  in  a  position  to  increase  the  final  distribution 
on   the  ordinary  shares  by  i    to    5    per  cent,   making  8  per   cent. 


for  the  year  and  set  aside  an  extra  ^^5,000.  That  is  ;^io,ooo  is 
reserved  for  renewal  of  plant,  etc.,  and  ^15,000  placed  to  the 
general  fund  compared  with  the  single  contribution  of  /20,ooo  to 
the  latter  for  the  previous  twelve  months.  The  carry  Torward  is 
slightly  down  to  ^^'3,429.  Capital  expenditure  in  the  period  now 
being  reviewed  was  important  at  ^48,925  making  the  aggregate 
to  date  ;£623,65i  and  as  the  authorised  share  capital  is  now  nearly 
exhausted  the  directors  propose  to  raise  it  by  the  large  sum  of 
;^5oo,ooo  in  100,000  shares  of  £c^  each  either  ordinary  or  preference 
at  their  own  discretion.  A  commencement  will  be  made  with 
an  issue  of  ;^6o,ooo  in  ordinary  shares  to  be  offered  to  ordinary 
proprietors.  Additions  now  proposed  will  make  the  total  accumula- 
tions ;f  120,000  apart  from  a  small  suspense  account  of  /3,540  and 
it  can  be  said  that  the  savings  are  kept  outside  the  business  as 
securities  at  cost  figure  for  ;i^74,684  and  real  estate  in  the  River 
Piate  at  ;^98,5i2.  Otherwise  the  position  is  not  so  liquid  as  it 
should  be,  trading  accounts  being  a  good  deal  adverse  and  cash 
poor  at  ;^6,624.  The  new  share  issue,  however,  will  put  this 
matter  straight. 

Tredegar  Iron  and  Coal  Co.,  Limited. 
Although  the  profits  of  this  undertaking  for  the  twelve  months 
ended  March  26  last  were  rather  sharply  below  those  of  the  pre- 
ceding year  the  results  cannot  be  considered  altogether  unsatisfactory 
bearing  in  mind  the  universal  depression  and  the  painful  achieve- 
ments of  many  similar  concerns.  Coal  prices,  though  lower,  were 
well  maintained  until  December  but  that  month  and  the  next 
witnessed  a  rather  severe  slump  with  the  sole  exception  of  best 
Admiralty  descriptions.  Happily  an  advance  has  since  taken 
place  permitting  the  company  to  contract  over  the  ensuing  six 
or  twelve  months  on  satisfactory  terms.  The  output  of  1,299,718 
tons  was  far  in  excess  of  any  previous  production  and  owing  to 
the  economy  effected  by  the  recent  expenditure  on  improved  plant 
was  obtained  at  a  favourable  cost.  An  outlet  was  found  for  the 
increased  quantity  which  was  fortunate  because  various  important 
markets  were  lost  in  consequence  of  the  coal  tax.  A  rather  con- 
siderable falling  off  occurred  in  the  demand  for  coke  owing  to 
the  depression  in  the  iron  and  steel  trades  and  since  January  some 
of  the  ovens  have  not  been  employed  but  here  also  there  are 
indications  of  an  early  improvement.  Other  subsidiary  departments 
gave  satisfactory  results  but  not  sufficient  to  compensate  for  the 
shrinkage  elsewhere  and  the  profit  on  working  was  down  ;^I7,447 
to  2^70,759.  Then  balance  brought  in  was  only  £i,\i<i  compared 
with  /io,ooo  so  that  the  sum  for  disposal  is  more  than  ^^26,000 
less  at  ^71,878.  Proportion,  however,  of  capital  outlay  to  be 
made  good  from  revenue  was  only  ^^10,626  compared  with  ;f  27,478 
so  by  placing  ;^io,ooo  less  at  that  sum  to  reserve  towards  invest- 
ment in  the  authorised  company  for  sinking  on  the  new  coalfield  it 
is  possible  to  again  pay  5  per  cent,  on  the  "  A  "  and  "  B  "  shares 
carrying  forward  rather  more  at  ;£  1,253.  Altogether  expenditure 
on  account  of  capital  was  ;f 2 1,882  and  the  balance  is  provided 
from  freehold  royalties,  plant  sold  and  other  sources  leaving  the 
properties  at  the  old  figure  of  ;{^i, 009,298.  This  amount,  however, 
is  ;£i95,S9i  more  than  the  issued  share  capital  so  that  the  concern 
is  a  good  deal  dependent  upon  borrowed  money,  ;f  126,530 
being  due  on  debentures  and  ;^77,o85  for  other  loans.  Reserves  all 
told  are  poor  at  ^30,000  and  the  company  has  little  cash  but 
debtors  are  a  good  deal  in  excess  of  floating  liabilities  and  stocks 
amount  to  ;^42,43i. 

Head,  Wrightson  and  Co.,  Limited 
Profits  were  good  for  this  business  of  engineers  and  general 
contractors  during  the  twelve  months  to  April  30  last  and  the 
total  of  ^^51,78?  exceeded  the  revenue  of  the  preceding  year  by 
over  £\o,ooc>.  With  the  increased  amount  of  £2fi<^  brought 
forward  the  sum  for  disposal  is  ;f  54^479  and  we  rather  like  the  way 
the  money  is  divided.  A  good  beginning  is  made  by  placing  an 
extra  ;^5,ooo  at  ;^i5,ooo  to  depreciation  fund,  and  as  ;f5,ooo 
against  nothing  is  added  to  the  reserve  for  general  purposes  in- 
creasing it  to  ;^23,ooo  it  will  be  seen  that  the  whole  of  the 
additional  revenue  has  been  used  to  strengthen  the  company's 
finances.  That  means  that  the  ordinary  dividend  is  restricted  to 
the  very  fair  rate  of  7  per  cent,  and,  provision  having  been  made 
for  debenture  and  preference  interest  and  directors'  fees,  the  sum 
carried  forward  is  raised  to  ;^4.229-  Although  again  important  at 
;£20,523  capital  outlay  was  much  less  than  in  the  preceding 
year  and  the  total  value  of  works  and  foundry  after  deducting  the 
depreciation  fund  of  ^£50,000  is  ^274, 529.  Including  a  loan  of 
^£■20,000  from  bankers  the  debts  due  by  the  company  aggregate 
;^92,558  against  debtors  to  it  of  £^^,2')^  but  work  in  progress  is 
valued  at  ;^i35,7i6  and  moveable  stocks  are  in  the  balance-sheet 
at  ;^92,476.     Cash,  ;£5,5i2,  is  rather  poor. 

Leyland  Shipping  Co.,  Limited. 
Shareholders   in    this  undertaking    are  called  upon    to  peruse  a 
very  unsatisfactory  report  for  the  year  ended  April  30  last.       The 
directors  bewail  the  existence  of  bounties  and  pathetically  point  out 
that    ships   assisted   by  them  are  enabled    to   work  and  pay   their 
way  at  rates  of  freight  that  are   ruinous  to  English  vessels.     That    iH| 
sounds  all  right  but  bounty  money  is  not  dredged  up  from  the  sea  ^Hl 
and  when  governments  grant   subsidies   somebody  has  got  to   pay.   ^"l 
Last  twelve   months   this   comp.any  made  a  working   loss   on  com- 
pleted voyages  of  ^^3,802  to  which  must  be  addeu  /5.431   for  in- 
terest and  charges  making  a  total  deficit  of  ;^9,233.     The  troubles, 
however,  do  not  end  here  because  several  sailing  vessels  now  trading 
abroad   will  at    the   current    rates  of  freight  show   losses   on  their 
arrival  home.     Therefore  the   directors  have  debited   an  estimated 
amount  of  ;f6,ooo  to  provide  for  them  bringing  the  entire  shortage 
to  ;^I4,755,  but  by  utilising  the  reserve  of  £t„V^  it  is  reduced  to 
/i  1,255.     The  slender  character  of  the  reserve  is  due  to  the   fact 
that  twelve  months    ago  the  directors  withdrew  enough   to  pay   a 
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dividend  of  4  per  cent,  and  had  not  that  unwise  course  been  fol- 
lowed the  deficiency  might  now  have  been  a  good  deal  less.  There 
is  no  mention  of  wastage  allowance  for  the  past  year  but  the 
depreciation  account  stands  at  ;£84,ooo  against  the  fleet  valuation 
of  £2g3,Oi3.  Investments  in  shipping  companies  account  for  a 
further  sum  of  ;^i8,ooo  making  £311,013  in  all,  a  sum  so  much  in 
excess  of  the  capital  and  depreciation  fund  combined  that  the  con- 
cern is  rather  badly  burdened  with  debt.  Two  of  the  ship*  have 
been  mortgaged  lor  ^34,000  and  ;£56,iiS  is  owing  to  sundry 
creditors,  including  loans  and  bank  balance.  Balance  of  receipts 
and  disbursement  on  current  voyages  figure  for  ^£25,883  on  the 
credit  side  but  sundry  debtors  are  only  £4,g66  and  cash  ix  startling 
at  ;i7i.' 

YotJNG's  Paraffin  Light  and  Mineral  Oil  Co.,  Limited. 
The  year  ended  April  30  marked  a  further  step  in  the  recovery 
which  commenced  in  the  affairs  of  this  old  Scottish  company  in 
1901.  Prior  to  1901  the  shareholders  had  to  go  dividendless  for 
several  years  but  in  1900-1  they  got  3  per  cent.,  in  1901-2  2j4  per 
cent,  and  1902-3  3  per  cent.  For  the  past  twelve  months  the 
profits  after  charging  ^29,973  for  maintenance  and  renewals  and 
including  .£2,393  brought  forward,  amounted  to  £9),$^^,  0"t  of 
vrhich  ^20,000  is  set  aside  for  general  depreciation,  ;^i6,ooo 
transferred  to  retort  reserve  and  ;^6,97S  written  od  tor  balance  ol 
outlay  for  refrigerating  and  sweating  plant.  Then  interest  on 
debenture  bonds  and  bans  takes  £iS,ii4,  and  after  payment  of 
a  dividend  of  5  per  cent,  on  the  ordinary  shares  the  "  B  "  deben- 
ture bonds  receive  a  contingent  dividend  of  4  per  cent.,  making 
lo  per  cent,  in  all  or  twice  the  amount  paid  on  the  ordinary  shares 
as  provided  by  the  conditions  under  which  these  bonds  were  issued, 
and  ;^3,789  is  carried  forward.  The  ;£i6,ooo  reserved  for  retorts 
has  been  set  aside  to  provide  for  a  new  bench  which  is  being  erected 
at  Uphall  in  order  to  maintain  the  standard  of  production  when 
retorts  are  off  for  cleaning  and  repair.  According  to  the  balance- 
sheet  the  various  items  representing  property  account  are  valued 
at  ;£666,943  and  shale  coal,  timber,  etc.,  at  works  and  mines  stand 
at  jCs^<9S^  against  which  the  share  and  debenture  capital  issued 
amounts  to  ^^52,808.  Trading  baLinces  are  well  in  favour  of  the 
company  only  ;^42,440  being  due  to  sundry  creditors  against 
;£6i,242  owing  by  sundry  debtors  while  stocks  come  to  ;£40,i75  and 
bills  and  cash  to  ;£4i,82i.  As  regards  the  future  a  renewed 
mineral  lease  for  31  years  over  a  consnlerable  area  of  the  Ilopetoun 
estate  has  been  conrhuled  with  the  Marijuis  of  Linlithgow  and  the 
Gavieside  estate  lease  has  also  been  continued  for  a  similar  period. 

Edward  and  John  Burkf.,  Limited. 
A  recovery  of  ;f3,565  to  ;£75,i76  was  shown  in  the  profits  for  the 
year  ended  April  30,  and  after  adding  in  ^12,782  brought  in  the 
amount  avaihable  was  ^^3,076  up  at  ^97,958.  Administration 
charges,  debenture  interest  and  interim  dividends  on  both  classes 
of  shares  took  ^£51,435  compared  with  /53,8i9  so  that  the  directors 
had  ;£36,523  ox  £sa(>o  more  at  their  disposal  and  in  addition  to 
paying  the  usual  dividend  of  6  per  cent,  on  the  ordinary  shares 
were  able  to  transfer  /s.ooo  to  the  fund  for  business  maintenance, 
development,  etc.,  and  carry  forward  a  slightly  increased  balance 
of  ;£i2,gi7.  This  allowance  oi  £$,000,  however,  did  not  do  rnuch 
more  than  cover  the  outlay  of  £^,3^8  on  additions  and  alterations, 
special  advertising  and  other  expenses  charged  against  the  reserve. 
Business  premises,  plant,  goodwill,  etc.,  are  still  carried  in  the 
balance-sheet  at  the  big  figure  of  ^f 91 3,929  and  it  is  surely  high 
time  some  provision  was  made  for  depreciation  on  this  item.  In- 
vestments, representing  the  reserve  fund  of  ;fioo,ooo,  too,  are 
valued  at  cost  and  the  interest  from  these  is  taken  to  swell  the 
revenue  although  it  is  admitted  that  the  present  market  value  is 
less  than  the, amount  at  which  they  stand  in  the  books  so  that  the 
payment  of  such  a  dividend  on  the  ordinary  shares  does  not  seem 
to  be  justified.  The  amount  due  to  sundry  creditors  is  modest 
enough  at  ;£2 1,953  compared  with  stock's  / 155,680,  sundry 
debtors  ^23,921,   bills  receivable  /ii,379  and   cash  ;f50,952. 

Angf,la  Nitrate  Co.,  Lixhted. 
Exchange  moved  .against  this  company  during  the  year  ended 
December  31,  and  the  profits  on  sales  are  given  after  the  deduction 
of  the  difference  of  exchange  instead  of  being  augmented  from 
that  source.  Whether  this  loss  was  sufficient  to  account  for  it 
or  not  we  do  not  know  but  the  profits  came  to  £i.(^S  '"'"  "' 
£iq.oCK)  and  after  taking  into  account  a  further  sum  of  ;f46i  for 
amount  due  on  cancellation  of  contract  and  £ii  from  transfer  fees 
the  total  available  was  £2,703  down  at  £29,^34.  London  office 
expenses  took  ^£1.551  or  /162  more  but,  thanks  to  the  steady 
reduction  of  the  debenture  debt,  interest  required  only  ;£3,4i6 
against  £^,3^2  and  the  provision  for  inrome-t.ax  was  also  sub- 
stantially smaller  at  £3ti.  The  usual  ;£3,ooo  is  written  of!  for 
depreciation  anil  as  there  was  nothing  to  write  on  for  either  pre- 
liminary or  debenture  issue  expenses  compared  with  £2,1^32  a 
year  ago  the  balance  available  was  ;^i,i22  higher  at  ;£2i,25i. 
To  this  was  added  ;f  1,945  brought  in  giving  a  total  of  £i<),6ci6  or 
;f2,q5i  more,  and  the  usual  allowance  of  ^^6,300  for  amortisation 
of  debentures  having  lieen  provided,  the  dividend  is  maintained 
at  10  per  cent,  and  ;f8,ooo  or  ;f3,ooo  more  is  transferred  to  reserve 
leaving  ;£i,896  to  be  carried  forward.  The  debenture  debt  has 
been  reduced  by  ;f6,ooo  to  ;f48,ooo,  loans  on  mortgage  by  ^£9,276 
to  ;fn,77i  and  advances  by  Valparaiso  bankers  by  ;£56o  to 
jf26,439  but  a  new  item  of  £2^,$i2  for  bills  payable  appears  in  the 
balance-sheet  and  sundry  creditors  are  ;^3.432  up  at  ;fio,524.  On 
the  other  hand  the  property  account  is  ;f8,433  smaller  at  ;f  146,572 
and  while  storks  of  nitrate  show  a  decrease  of  /3.351  fo  ;fao,338 
stocks  of  iodine  amount  to  £2,040  against  nothing  a  year  ago, 
general  stores  have  risen  ;£4,228  to  ;£io,620,  sundry  debtors  owe 
j^24,648  more  at  £2^,839  and  cash  is  about  ;£ioo  up  at  £S,i7i\ 


Santa  Rita  Nitrate  Co.,  Limited. 
For  the  twelve  months  ended  December  31  the  groi»  profiU 
came  to  ;£22,369  and  after  meeting  administration  charges,  de- 
benture interest,  etc.,  and  writing  £426  off  expenses  of  debenture 
issues  the  net  profiu  were  ;C'7>65'  compared  witn  ;^i8,834  a  year 
ago  and  ;£i7,023  in  1901.  Adding  £4,^lbg  brought  in  the  amount 
available  was  £2ijb20  of  which  £i,2tp  u  applied  in  redemption  of 
new  debentures  and  a  dividend  ol  10  per  cent,  tor  the  year  absorbs 
;£io,ooo  leaving  ;£7,370  to  be  carried  forward.  The  company  owes 
;^'26,400  on  bills  payable  and  £17,237  to  sundry  creditors,  including 
cash  advances,  but  on  the  other  band  holds  fii,7')3  in  stock*  of 
nitrate  and  iodine  and  j£83o  in  cash  and  has  £\,220  to  come  in 
from  sundry  debtors.  Beyond  the  repayment  of  the  debentures 
above  mentioned  no  provision  has  been  made  for  depreciation  of 
the  property  but  the  reserve  is  charged  with  expenditure  on  im- 
provements and  additions  to  Carolina  Maquina  and  the  balance  of 
the  old  debenture  redemption  account  reducing  the  fund  lo  £7,^7^ 
or  less  than  5  per  cent,  of  the  capital  outlay. 

Northern  Assurance  Company. 
Last  year  the  premiums  received  on  the  fire  business  amounted 
to  ;^i,oi9,209  and  the  losses  incurred  to  ^£492, 152  or  48.3  per 
cent,  which  is  the  lowest  ratio  since  1878.  Expenses  of  manage- 
ment including  commission  and  charges  of  every  kind  came  lo 
^£342,048  or  33.6  per  cent,  of  the  premiums,  being  1.4  per  cent. 
in  excess  of  the  previous  year.  It  was  thought  advisable  lo  in- 
crease the  provision  for  liability  under  current  policies  from  40  10 
45  per  cent,  and  ;£458,644  was  therefore  set  aside  to  meet  this 
liability.  On  the  other  hand  the  fire  account  received  credit  for 
/384,i46  the  amount  assigned  in  1902  and  the  year's  working 
therefore  showed  a  balance  of  ^110,510  transferred  to  profit  and 
less.  The  life  department  during  the  year  issued  1,160  policies 
yielding  £\(>,i(Jb  in  annual  and  /i,j4o  in  single  premiums  the 
aggregate  amount  insured  being  ^^41,950.  In  this  branch  of  the 
business  the  total  income  from  premiums  was  ;£269,69i  while  the 
claims  amounted  to  ;£25i,6o8,  the  expenses  of  management  in  the 
life  department  being  limited  to  10  per  cent,  of  the  premium 
income  and  in  the  endowment  account  to  5  per  cent.  The  company 
also  received  £(>7,7g'^  for  annuities  granted  during  the  year  and 
after  meeting  all  claims  and  expenses  in  each  branch  the  funds 
of  the  life  department  were  increased  by  £\3<i,2t,3  to  /'4, 249,070. 
After  appropriating  ;£i2,ooo  for  the  "Shareholders'  Life  ~ 
of  4s.  per  share  for  1 


After  appropriating  /i2,ooo   for  the  "Shareholders'   Life   Bonus" 
•  the  years  1904  and  1905,  ;^3o,ooo  to  meet  the 


interim  dividend  paid  last  December  and  Z7)773  for  sundry  debits 
the  free  balance  was  £2t/a,%'X2.  Out  of  tnis  £10,000  was  added 
to  the  staff  pension  fund,  /^45,ooo  taken  to  pay  a  further  dividend 
of  £1  los.  per  share  and  ;^i5,ooo  to  pay  a  bonus  of  los.  per  share 
for  1903  in  addition  to  the  fourth  instalment  of  the  Shareholders' 
Life  Bonus  leaving  a  balance  of  ;£i8o,822  to  be  carried  forward. 
At  the  close  of  the  year  the  total  funds  of  the  two  departments 
amounted  to  ,£51349,069. 

Royal  Insurance  Company-. 
Last  year  the  net  premiums  received  by  the  fire  department  of 
this  company  amounted  to  ^£2, 848,341  and  the  net  losses  took 
;£i, 386,883  or  48.6  per  cent,  of  this.  Expenses  of  management 
and  commission  came  to  ;^99o,i62,  their  ratio  to  the  premium^ 
being  34.7  per  cent.,  and  the  surplus  on  the  year's  business  carried 
to  profit  and  loss  was  therefore  ;f 47 1,295.  ^n  the  life  department 
the  net  premiums  received  on  the  new  policies  issued  amounted  lo 

f 51,812,  the  total  income  from  premiums  for  the  year  being 
654.140.  Including  reversionary  bonuses  the  claims  paid  came 
to  ;£484,479  and  commission  and  man.agement  expenses  to  £^ i^: 
the  ratio  being  13.2  per  cent.  The  company  also  received  £~ 
for  annuities  sold.  After  all  the  outgoings  had  been  met  th--- 
was  a  surplus  left  of  £340,082  on  the  year's  working,  which  wak 
added  to  the  life  funds  raising  them  to  /8,68o,859.  At  the  dose 
of  1902  the  amount  standing  to  the  creait  of  the  profit  and  loss 
account  after  payment  of  the  1902  dividend  and  income  tax  was 
j£479,044.  To  this  was  added  the  sum  carried  from  the  fire  account, 
interest  not  carried  to  other  accoimts  and  transfer  fees  raising  the 
total  to  ^£1,073,551.  The  fire  fund  therefore  received  /72,ooo  and 
the  reserve  ;£i7,6o6  while  the  di\-idend  absorbed  £2^,\q^  leavjni^ 
a  balance  £73$,7^o.  The  companj?"*  funds  appear  well  invesir.l 
and  the  auditors  in  their  report  state  that  on  May  20  the  market 
value  of  the  Stock  Exchange  securities  held  exceeded  in  the  aggre- 
gate the  amounts  set  down  in  the  balance-sheet. 

Norwich  Union  Life  iNsmtANinc  Society. 

The  new  business  done  by  this  old  established  mutual  office  in 
the  year  ended  December  31  once  more  exceeded  that  of  any  pre- 
vious year  in  its  history,  the  number  of  policies  issued  being  4,106 
insuring  /■3, 131,718  and  yielding  j£i24,29o  in  new  premiums.  Tht 
net  premium  income  for  the  year  was  ;£588,632  and  claims  paid 
with  bonuses  thereon  ;£3t7,675.  Expenses  of  management,  direc- 
tors' remuneration  and  commission  together  came  to  ^£92,846  the 
ratio  to  premiums  being  15.7  per  cent.  The  soaetv  also  received 
;£ii4,4i2  for  annuities  sold.  Including  interest,  dividends,  etc.. 
the  total  income  for  the  year  was  ;foot,385  and  the  expenditure 
;£^o6,J9Q  leaving  a  balance  of  £y)^,oSf>  to  be  added  to  the  funds 
which  at  the  close  of  the  year  amounted  to  ;£s.l32,84i. 

Norwich  Union  Fire  Instraxcs  Soorty. 
This  society's  net  premiums  in  the  Te«T  ended  December  31 
last  amounted  to  ;£i, 140,351  and  the  losses  paid  to  ;£586.34t. 
51.41  per  cent,  compared  with  51.55  per  cent,  in  1002  and  71.74 
per  cent,  in  looi.  Commission  and  management  expenses  includ- 
ing colonial  and  foreign  taxes  came  to  ;£v)t-58?  their  ratio  lo 
the  premium  income  being  34- S  P"  cent.  Interest  etc.  incremsed 
the  total  income  for  the  year  to  ;£i, 181,021  and  after  meeting  all 
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outgoings  and  setting  aside  ;f38o,ii7,  one-third  of  the  premiums, 
as  a  reserve  against  liabilities  on  policies  not  run  off,  the  balance 
at  the  credit  of  profit  and  loss,  including  the  unappropriated 
balance  ^189,921  brought  forward,  was  ;^34i,g8i.  Out  of  this  a 
dividend  of  £ii  per  share  with  a  bonus  of  £1  was  declared  leaving 
an  undivided  balance  of  ;,^286,98i  which  included  ;^i25,ooo  re- 
quired to  provide  for  the  society's  losses  in  the  Baltimore  fire. 
The  Stock  Exchange  securities  held  as  investments  were  taken  at 
the  market  valuation  for  the  purposes  of  the  balance-sheet  though 
during  the  year  ^^26,410  was  written  off  out  of  profits  for  depre- 
<;iation. 

Greenwich  Inlaid  Linoleum  Co.,  Limited. 

The  use  of  linoleum  is  evidently  spreading  rapidly — perhaps  the 
hard  times  are  inducing  the  public  to  forsake  the  more  expensive 
carpet — and  this  concern  found  the  year  to  March  31  last  a  very 
profitable  one.  Including  £^g  for  transfer  fees,  etc.,  the  revenue 
was  ;ii^So,767  compared  with  ;^45,3oo  in  the  previous  twelve 
months,  and  with  ;^6,88o  brought  forward  there  is  ^^57,647  to 
dispose  of.  Repairs  and  renewals  absorb  ^5,463,  directors'  fees 
j^i,S00  and  audit  and  other  fees  £i8S,  the  balance  still  left  being 
^^50,496.  So  after  providing  debenture  and  loan  interest  with 
£6,462  the  directors  can  pay  dividends  aggregating  15  per 
cent,  on  the  full  amount  of  share  capital,  their  additional  remunera- 
tion takes  ;^i,soo  and  ;^6,534  is  carried  forward.  From  the 
accounts  we  gather  that  the  company  owes  the  large  sum  of 
j/^50,500  to  bankers  and  now  that  the  new  factory  and  plant  are 
completed  the  board  thinks  this  indebtedness  should  be  extinguished. 
It  is  therefore  proposed  to  increase  the  capital  by  ;£ioo,ooo  and 
to  make  an  issue  of  5J4  per  cent,  preference  shares  to  existing 
proprietors  in  the  proportion  of  one  new  share  for  every  five  now 
held.  Some  of  the  additional  money  raised  is  to  be  put  into 
stock  but  this,  with  tools,  already  stands  at  ;^i39,44S  and  the 
-directors  will  be  wise  if  they  keep  a  little  cash  in  hand  the  total 
at  the  date  of  the  balance-sheet  being  only  ;£2,ioi.  Trading 
accounts,  however,  are  a  long  way  to  the  good.  Patent  licences, 
freehold  and  leasehold  land  and  buildings,  plant,  machinery,  etc., 
are  valued  at  ^^389, 272  and  on  the  plea  that  much  of  the  property 
is  new  no  allowance  is  made  for  depreciation.  Reserve,  entirely 
composed  of  share  premiums,  stands  at  ;^i  19,542  and  is  used  in  the 
business. 

The  Mint,  Birmingham,  Limited. 

This  institution  found  the  year  ended  March  31  a  much  more 
profitable  one  than  either  of  its  two  predecessors  and  was  able  to 
show  an  increase  over  1902-3  in  its  total  revenue  of  ;^9,939  to 
;^37,698.  General  charges  having  been  met,  including  ;^3,043  or 
^^386  more  for  repairs  and  renewals,  the  net  balance  came  to 
^24,007  against  £1^4,821,  and  with  the  larger  sum  of  ^^2,826 
brought  forward  the  amount  available  for  distribution  after  pro- 
viding for  debenture  and  other  interest  and  depreciation  was 
^9,566  higher  at  £i2,Tf)2.  The  usual  dividend  of  10  per  cent,  is 
therefore  augmented  by  a  bonus  of  2s.  6d.  per  share,  ^^4,004  is 
written  off  investments  to  bring  them  down  to  market  values  on 
March  31  and  ^4,000  is  added  to  reserve  against  ;^2,ooo  a  yeai 
ago  leaving  ^^4,388  to  be  carried  forward.  A  further  sum  of 
^^7,500  on  account  of  the  mortgage  has  been  paid  off  leaving 
;^7,5oo  outstanding  in  addition  to  the  debenture  debt  of  ^^50,000. 
Additions  to  property  account  amounted  to  £2,(^1,  and  as  the  allow- 
ances for  depreciation  which  were  again  calculated  at"  the  inade- 
quate proportion  of  3  per  cent,  on  plant,  machinery  and  tools  and 
5  per  cent,  on  furniture  and  fittings  only  came  to  ;ii,53i  there  was 
an  increase  in  this  item  of  _^i,430  to  ;^ioi,i75.  Except  for  this 
the  balance-sheet  is  a  good  enough  one,  only  ;^7,i88  being  due 
to  sundry  creditors  against  ;^2 1,373  owing  by  debtors  and  ;^20,957 
held  in  cash. 

Virol,   Limited. 

Although  it  has  not  yet  reached  the  dividend  paying  stage  this 
■company's  business  appears  to  be  improving  a  biT,  possibly  be- 
<ause  so  many  hospitals  are  using  "  the  perfect  food  for  children 
and  infants,"  to  quote  the  report,  instead  of  cod  liver  oil.  For 
the  patientsc'  sake  we  hope  it  tastes  better.  For  the 
year  ended  March  31  the  gross  profits  on  trading  were  ;^8,035 
and  the  total  outgoings  ^3,233.  Including  ^^828  brought  forward 
and  a  small  sum  for  interest  the  net  profits  were  ^^5,655  of  which 
^^4,380  was  written  off  the  advertising  account  and  ;^i,274  carried 
forward.  As  the  advertising  account  to  the  end  of  the  year  was 
;^33,ooo  it  still  carries  a  lot  of  dead  weight.  Although  goodwill, 
patents,  trade  marks,  machinery,  etc.,  stand  in  the  balance-sheet 
:at  ;f25,547,  the  only  depreciation  allowed  for  is  ;^i8  on  machinery 
which  cannot  be  called  excessive.  Trading  accounts  were  slightly 
in  the  company's  favour  and  it  had  a  fair  amount  of  cash. 


TRADE    AND    PRODUCE. 

Wheat. — The  cargo  market  in  London  continues  very  quiet 
sellers  being  chary  of  making  any  concessions  while  buyers  still 
refuse  to  come  in  at  the  rates  asked.  Certain  grades,  however,  were 
offered  at  a  decline  of  3d.  towards  the  close  of  the  week  as  the  ad- 
vices from  America  were  unfavourable  but  no  sooner  did  they 
improve  than  quotations  went  back  to  about  previous  rates.  Futures 
"have  also  been  dull,  though  quotations  were  well  maintained  until 
the  fall  in  the  States.  Then  for  a  short  time  values  ruled  easier  until 
better  news  came  over,  when  they  again  hardened,  only  to  slip 
tack  yi  on  easier  cables.  Farmers'  deliveries  last  week  totalled 
35,759  qrs.  at  an  average  price  of  26s.  6d.  compared  with  37,654  qrs. 
at  26s.  lod.  the  week  before.  So  far  this  season's  deliveries  amount 
to  1,895,277  or  238,445  less  than  last  ye.*r,  though  the  average  price 
of  27s.  i^d.  is  IS.  25^d.  better.  In  America  prices  have  on  the 
whole  tended  to  move  down  especially  for  futures,  the  weather 
reports  of  the  new   crop  being  generally  favourable.     The   foreign 


demand  has  also  not  come  up  to  expectations  and  has  enabled  the 
"  bears  "  to  force  prices  down  except  for  spot  wheat,  the  short  supply 
of  which  makes  a  squeeze  always  possible.  Bradstreet's  estimateof 
the  wheat  in  sight  of  the  Rockies  was  26,878,000  bushels  against 
29,685  last  week  and  29,495,000  bushels  last  year. 

Wool. — ^At  Bradford  tops  and  raw  material  both  keep  very  firm 
but  the  first  are  perhaps  the  stronger  of  the  two  and  business  in 
them  is  difficult  to  transact.  Crossbreds,  however,  continue  in 
good  request  for  home  and  foreign  consumption  though  spinners 
are  not  very  willing  to  pay  the  prices  asked  since  they  cannot 
obtain  adequate  rates  for  yarn.  The  Leicester  market  this  week 
was  characterised  by  a  buoyant  and  confident  tone,  the  number  of 
transactions  done  showing  a  large  increase.  The  new  season's 
wool  is  now  coming  freely  to  hand  and  the  advances  that  have 
been  established  at  the  public  sales  foreshadowed  higher  prices  than 
have  been  seen  for  many  years.  Up  to  the  present  business  has 
been  confined  chiefly  to  crossbreds,  which  have  made  from  rod.  to 
iid.  per  lb.  while  even  the  coarser-haired  Scotch  fleeces  have  sold 
at  7d.  to  9d.,  the  ratio  of  the  minimum  advance  in  the  coarser 
grades  being  greater  even  than  in  the  finer  descriptions.  Fortu- 
nately the  yarn  market  in  this  district  is  also  assuming  a  more 
healthy  condition  and  spinners  are  therefore  able  to  command  much 
higher  rates  on  new  contracts.  At  the  manufacturing  end,  trade  is 
dull,  especially  in  Yorkshire  where  the  depressed  condition  of  the 
iron  and  steel,  cotton  and  coal  industries  naturally  has  a  serious 
effect.  Very  few  repeat  orders  are  being  placed  for  summer  goods 
and   fewer  still   for   next   winter. 

Linen. — It  cannot  be  said  that  the  market  has  fulfilled  any  of 
the  promises  of  spring  and  business  at  present  is  dull  and  unsatis- 
factory. All  branches  alike  seem  to  be  waiting  for  a  fall  in  values 
which  shows  no  sign  of  coming,  and  yarn  spinners  at  any  rate 
maintain  a  firm  front  and  declare  that  even  if  this  dull  season  is 
prolonged  they  never  were  in  a  better  position  to  face  it.  Manu- 
facturers are  not  so  cheerful,  they  have  a  fair  amount  of  orders  in 
their  books,  but  fresh  business  coming  in  shows  a  considerable 
shrinkage  and  they  cannot  hope  for  any  recovery  now  before  the 
holidays.  Foreign  and  Colonial  trade  is  in  better  plight,  the 
Continent  continues  quiet,  but  Cuban  and  Australian  orders  show 
a  steady  increase.  South  American  markets,  particularly  the 
Argentine  are  good  and  also  those  from  the  West  Indies.  The 
United  States  shows  no  recovery. 

Cotton. — The  American  cotton  market  was  very  sensitive  all 
the  week  prices  being  easily  advanced  or  reduced  according  to  the 
tactics  of  the  two  opposing  parties.  At  the  beginning  of  the  week 
Sir  Jacob  Behrens  and  Sons  state  it  was  apparent  to  everyone  that 
both  the  American  and  European  markets  were  dangerously  over- 
sold, so  much  so  that  whenever  attempts  were  made  to  cover,  the 
"  bulls "  promptly  seized  the  opportunity  to  put  prices  up.  An 
advance  of  25  points  was  therefore  established  at  Liverpool  before 
the  demand  was  satisfied.  Better  crop  accounts  and  the  poor  trade 
lookout,  however,  brought  prices  down  again  until  they  were  below 
their  previous  level.  So  far  the  increase  of  production  in  Lanca- 
shire to  47  J4  hours  weekly  has  not  stimulated  the  demand  for 
raw  material  simply  because  the  trade  covered  their  requirements 
some  time  ago.  With  the  two  most  critical  months  of  the  year  still 
to  come  it  is  rather  strange  that  the  market  should  be  so  weak, 
especially  as  supplies  are  below  those  of  last  year.  The  reason  is 
that  fears  of  a  record  crop  overshadow  every  other  consideration 
and  for  the  moment  all  thoughts  of  supply  and  demand  are  lost 
sight  of.  Egyptian  cotton  is  in  good  demand  and  prices  keep 
steady.  The  demand  for  yarns  has  undergone  no  change  in  cha- 
racter. Spinners  of  medium  counts  of  twist  and  weft  are  still  very 
much  pressed  for  delivery,  demand  at  last  having  overtaken 
supply  and  they  have,  as  mentioned  above,  increased  the  hours 
of  labour.  Other  descriptions,  however,  are  in  small  demand  and 
little  business  has  been  done  in  them  either  on  home  or  foreign 
account.  There  is  a  considerable  inquiry  for  new  crop  rates  though 
as  yet  only  a  small  business  has  resulted  from  them,  the  extreme 
reductions  made  being  id.  per  lb.  for  American  and  J^d.  per  lb. 
for  Egyptian  yarns.  Neither  is  there  any  change  to  report  in  cloth, 
buyers  still  acting  cautiously  in  view  of  a  further  fall  in  cotton. 
Some  small  quantities  have  been  sold  both  to  Calcutta  and  Bombay 
for  early  delivery  and  China  is  also  in  the  market  for  shirtings, 
grey  and  bleaching. 

In  the  States  the  "  bulls "  seized  the  opportunity  of  the  market 
being  oversold  to  send  prices  up  with  a  run.  But  favourable  news 
of  the  growing  crop  and  a  renewal  of  the  "bear"  attack  soon  caused 
a  reaction  and  though  quotations  moved  slowly  up  towards  the  end 
of  the   week  there  was  no  real  strength  in  the  position. 

Coal. — Sttani  coals  were  slightly  lower  this  week  in  South  Wales 
the  mid-week  quotation  fluctuating  between  15s.  and  15s.  6d.  for 
best.  Moreover,  a  rumour  is  current  that  contracts  for  the  second 
half-year  have  been  fixed  on  a  basis  of  15s.  though  at  present 
this  requires  confirmation.  Small  steams  and  semi-bituminous, 
however,  were  if  anything  firmer,  the  demand  for  both  being  well 
maintained.  The  North  of  England  trade  shows  a  slight  improve- 
ment and  the  tendency  of  prices  is  to  rise.  But  in  gas  coal  foreign 
competition  is  keen,  the  Paris  Gas  Company,  which  until  this  year 
always  bought  Durham  coal  having  this  year  made  a  contract  for 
280,000  tons  of  Westphalian,  which  will  be  sent  down  the  Rhine, 
along  the  coast  and  up  in  the  Seine  in  the  same  barges,  thus 
avoiding  the  necessity  of  breaking  bulk.  In  South  Yorkshire  most 
of  the  contracts  for  locomotive  coal  will,  it  is  expected,  be  fixed  at 
8s.  6d.  per  ton  or  6d.  less  than  last  year's  rate,  the  Lancashire 
and  Yorkshire  and  Midland  Railways  having  already  secured  what 
they  want  at  this  figure.  Although  the  demand  for  household  is 
onlv  moderate  summer  prices  are  still  withheld,  since  the  weather 
being  so  changeable  merchants  are  unwilling  to  lower  their  rates. 

Copper. — Following  a  sharp  rise  in  prices  there  came  a  slight 
reaction  which  however  did  not  last  long  and  quotations  on  the 
whole  were  firm  all  the  week.  The  strength  was  due  to  a  better 
speculative  demand  and  to  an  improvement  in  the  prices  of  shares 
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on  Wall  Street.  Last  night  at  the  close  of  the  market  both  cash 
and  3-manths  were  steady  the  first  being  quoted  at  jCs^  ^^^-  3^- 
and  the  second  at  £$6  13s.  gd. 

Tin. — Although  a  good  deal  of  activity  took  place  at  time»  m 
this  metal  prices  on  the  whole  were  on  the  down  grade  all  the  week. 
Lower  rates  from  the  East  and  the  liquidation  of  stale  "  bull "  ac- 
counts, together  with  free  realisations  whenever  a  slight  improve- 
ment was  marked  in  values  being  the  causes  responsible  for  this 
weak  tendency.  Yesterday,  however,  the  market  steadied  some- 
what,   though   cash  closed    at  ;^ii8  $»•   «'°''  3    months   at  ;iii7 

I2S.  6d. 

Iron  and  Stebl. — No  improvement  has  taken  place  this  week 
in  the  Scotch  iron  trade,  warrants,  as  a  matter  of  fact,  being 
decidedly  weaker.  The  explanation  given  for  this  depressed  state 
of  affairs  is  that  while  the  home  consumption  is  bad  there  are 
signs  that  America  will  in  all  probability  start  dumping  ere  long. 
Cleveland  warrants,  which  at  present  are  the  only  descriptions 
dealt  in,  were  quoted  from  47s.  7^d.  delivery  in  seven  dajfs  to 
42s.  2d.  twenty-two  days,  little  business  being  done  in  cash  iron. 
In  the  finished  iron  trade  things  are  as  gloomy  as  ever.  It  is  true 
many  of  the  works  are  busy  on  orders  booked  in  the  past  but 
there  are  no  fresh  ones  coming  in  to  take  their  place  and  the 
outlook  is  therefore  far  from  encouraging,  keen  competition  having 
to  be  met  in  arranging  fresh  business.  Much  the  same  state  of 
affairs  prevails  in  the  steel  trade.  Though  on  the  whole  it  is  at 
present  fairly  well  employed,  a  certain  advantage  having  been 
gained  by  the  fall  in  the  price  of  raw  material  and  coal,  yet 
makers  none  the  less  are  wondering  where  the  new  contracts  are 
coming  from.  Some  shipbuilding  orders  may  no  doubt  be  in  the 
market  soon  but  they  will  not  be  sufficient  to  give  everyone  work 
and  the  future  is  therefore  very  much  the  reverse  of  bright.  Quite 
as  doleful  a  state  of  affairs  prevails  in  the  North  of  England  as  in 
Scotland.  Cleveland  warrants  have  touched  a  lower  price — 42s.  2d. 
cash — than  has  been  recorded  since  the  latter  end  of  February  the 
drop  since  the  beginning  of  this  month  being  even  more  rapid 
than  during  May.  The  fear  of  American  competition  is  also  the 
disquieting  factor,  although  the  latest  reports  from  the  States  are 
to  the  efifect  that  the  makers  there  are  more  disposed  to  limit  produc- 
tion to  the  home  demand  than  to  keep  up  production  and  dump 
the  surplus.  Neither  are  the  iron  and  steel  industries  in  a  very 
flourishing  condition.  Some  firms  are  busy  with  orders  secured 
earlier  in  the  year  and  prices  are  therefore  fairly  well  maintained. 
But  a  fall  is  almost  inevitable  since  buyers  will  not  come  in  at 
the  present  rates  and  sellers  will  therefore  be  compelled  to  lower 
them  if  they  are  to  secure  new  contracts.  From  Barrow  also  comes 
the  same  tale  of  stagnation.  Makers  are  short  of  orders  and  the 
stocks  they  have  accumulated  tend  to  depress  business  even  more 
than  they  did  a  month  ago  since  the  chance  of  clearing  them  is 
less  than  ever.  The  steel  trade,  as  elsewhere,  is  only  fairly  well 
employed  and  a  perfect  slump  in  rails  has  taken  place,  the  only 
departments  at  all  busy  being  the  heavy  steel  and  chilled  steel 
castings. 

Tea.— Messrs.  W.  J.  and  H.  Thompson  state  that  the  markets 
have  been  inactive  this  week.  Deliveries  continue  good,  showing 
a  quiet  steady  trade  but  buyers  here  have  been  rendered  cautious 
owing  to  news  of  heavier  shipments  from  Ceylon,  and  buyers 
abroad  seem  inclined  to  wait  until  the  new  season's  tea  arrives  in 
appreciable  quantities.  This  week's  Indian  auctions  comprised  only 
24,072  piickages  but  in  spile  of  the  small  quantity  the  prices  ag.iin 
showed  an  easier  tendency,  Pekoe  Souchongs  selling  for  6j^d.  per 
lb.  and  ordinary  Assam  leaf  at  6d.  The  Ceylon  market  was 
equally  weak,  the  heavy  auctions  there  of  the  past  two  weeks 
having  been  a  great  strain,  and  prices  were  weaker  all  round. 
28,401  packages  were  offered  some  of  them  showing  a  falling  off 
in  quality,  and  teas  above  7d.  per  lb.  dropped  nearly  J^d.  or  more 
while  for  common  there  was  less  demand.  The  average  prices 
obtained  for  the  week  were  on  Indian  7.oid.,  against  y.iijd.  last 
week  and  7.6id.  against  7.52d.  in  Ceylon.  Javas  also  reflected  the 
general  weakness  and  the  2,994  packages  offered  sold  irregularly  and 

I  at  lower  rates. 
Sugar. — Prices  after  various  fluctuations  closed  here  about  id. 
^own  on  the  week  and  2>4d.  in  Paris  though  even  now  the  latter 
'fUe  above  export  level.  Hamburg  tried  to  start  an  upward  move 
last  Monday  and  for  a  time  succeeded  on  the  strength  of  rumours 
that  sales  had  been  made  in  the  States.  However,  New  York 
continued  as  indifferent  as  ever,  occasionally  buving  cane  at  a  slight 
decline  but  refusing  even  the  cheapest  beet  olfers.  In  the  United 
Kingdom  business  with  consumers  was  again  rather  stagnant  and 
the  pause  has  now  lasted  nearly  three  weeks.  The  weather  certainly 
has  not  been  in  favour  of  business  but,  as  Mr.  Cr.arnikow  points 
out,  a  larger  trade  is  soon  due  and  prices  are  at  a  level  at  which 
holders  are  not  anxious  to  realise,  especially  as  there  is  a  probability 
that  a  large  gap  may  have  to  be  filled  in  Americ.^  and  that  there 
m.ay  not  be  sufficient  cane  to  fill  it.  Therefore  should  some  of 
the  holders  get  tired  of  the  game  of  patience  now  in  progress  others 
may  have  sufficient  confidence  in  present  values  to  step  in  at  a 
fractional  decline  in  price.  Next  crop  especially  is  not  dear  for 
although  the  cast  of  Europe  is  badly  in  want  of  rain  the  lack  of 
which  has  caused  many  fields  to  be  resown  the  west  has  been 
more  favoured.  Beet  closed  on  Thursday  with  June  at  ()s.  oj^d., 
August  9s.  2d.  and  October-December  QS.  tWd. ;  granulated  prompt 
being  iis.  and  July-August  lis.  oj^'d.  Business  in  cane  is  still 
of  a  retail  character  the  few  sales  reported  in  refinery  and  grocery 
grades  showing  scarcely  any  change.  The  American  market  has 
been  fairly  steady  though  spot  96  per  cent,  centrifugals  was  quoted 
1-3J  cent,  lower  at  3  27-32  cents.,  equal  to  os.  tid.  c.i.f.,  or 
8s.  rod.  f.o.b.  88  per  cent.  beet.  But  purchases  of  any  siie 
could  not  be  made  at  this  rate  since  Cuban  holders  now  that  the 
crop  is  finished  are  not  inclined  to  lower  their  limits  and  prefer  to 
wait  until  a  revival  of  the  demand  sets  in.  Meanwhile  the  landings 
at  the  three  ports  this  week  were  only  23,000  tons  against  37,000 
melted,  reducing  stocks  to  215,000  tons. 


PUBLIC     INCOME     AND     EXPENDITURE, 

The    following    are    the    receipts     into    and    issue*    out    oi    the 
Exchequer  between  April  I,  1904,  and  June  1 1,  1904  :— 
Revehue  and  Othek  Receipts. 


- 

Total  Racaipu  Total  Rocaipu 

into  th«  Ex-        into  ih*  Ex- 

—               clMqnar  Irom     ciMaiMr  from 

April!,  1904,  to  April  1,  ■9(3.10 

JoiMii,  M04.     /me  13, 1903. 

Balances,  April  i : 
Bank  of  Elnsland  

II      1  1  1  II  1  II  1           1  lis 

3,469,116 
801,796 

5.8*7.534 

Bank  of  Ireland 

749.603 

Rkvemue. 

4.963,«49 

6.637.1*7 

7.353.000 

5.991,000 

9,980,000 
i,4«),ooo 

470,000 
4,001,000 
9,930,000 

790,000 
to,ooo 

919 
397,744 

7,140,000 
5.6SI/W. 

9.848.000 

1,653.000 

480.000 

6.181,001^ 

9,150,000 

790.000 

Land  Tax  and  Houte  Dnty  ... 
Property  and  Income  Tax 

Recetpta    rrom    Suez    Canal 
Shareaand  Sundry  Loana... 

•.'55 

40».I7« 

- 

M.I3«.963 

97r4>6,333 

9<.395.<oS 

100,000 

1,600,000 

7,000,000 

34.^3.460 
50,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  E 

Temporary  Advances,  deficie 

Temporary  Advances,  ways 

eluding  Treasury  Bills  yfj.c 

s. 

ulIiOD 

and  mean*  (iii- 

Total 

37.o»S,8o5 

34.K>3.4<a 

•Revenue  as  above   

Payments  in  relief  of  Local 
Taxation 

- 

94.131.463 

43.<37 
380,000 
856,000 

97.416,333 
48.910 

3»»,ooo 

815,000 

Estate  Ac.  Duties  

Total  

- 

1,988.437 

1,959.910 

Total     Revenue,     including 
Payments  in  relief  of  Local 
Taxation    

_ 

95.490,400 

A669.M3 

Expenditure  and  Other  Issues. 


- 

- 

Total  Usnes 
ootofthe  Kz- 

chequer  to 

meet  paymeats 

from 

April  1,  to 

Jane  II,  1904. 

Toul  Issms 
oot  of  the  Ex- 
chequer to 
meet  paymonta 
from 
April  ),  to 
Joaa  •3,  •90». 

Expenditure. 

£ 

6,097.7*6 

943.984 

90.000 
90,384,9'9 

£ 

Other     Consolidated      Kund 

>so,3>r 

Payments  to   Local  Taxation 

90,000 

Supply  Servicea    

91.407,405 

- 

96,746.669 

98.189,707 

OTHER  ISSUES 

■  90,000 
855,000 

76,000 
1,600,000 
9,500,000 

>o,oao 

Under  Telegraph  Acta,  189a  t 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Militarv  Worka  Acts,  i 
Under  Land  Registry  (New  E 

1896  to  190a... 

965.000 
10^000 

I97  to  1901 

loildings)  Act, 

350.000 
4,000 

Under  Public  Buildings  Expenses  Act,  1903 

Ways  and  Means  Advances  repaid  

— 

Balances  in  Exchequer  — 

3«.897,«69 

9«,83..70» 

4,>55.«5» 

■,049,984 

4,875,184 

Bank  of  Ireland 

996,569 

S.«9«.«3« 

S.971.TS3 

Tout  

37.0»5.8oS 

34,103.460 

i 


Tr«tuury.  June  14,  >0O4. 


Cable  Rates. — The  Eastern  Telegraph  Company  notify  the 
following  reduced  rates  per  word  for  telegrams  forwarded  "▼» 
Eastern  '  from  July  i  next: — Spain,  Portugal,  and  Gibraltar, 
3d. ;  Malta  and  Tangier,  ^^d. ;  Greece  and  Island  of  Crete,  6d. ; 
Tripoli  ^Barbary),  7d. ;  Island  of  Cyprus,  is.  jd. ;  Egypt — 
Alexandria  and  all  stations  in  the  First  Region,  is.  $d. :  all  stations 
in  the  Second  Recion,  is.  lod. ;  all  stations  in  the  Third  Region 
(Soudan),  as. ;  Suakim,  2s. ;  Hedjat — leddah  and  other  stations,  tia 
Jeddah,  3s.  3d. ;  West  Africa — Sierra  I^eone  and  Conakry,  3s.  6d. ; 
Grand  Bassam,  4s.  6d. ;  Accra  and  Sekondi.  4s.  8d. ;  Lagos,  Brass, 
Bonnv,  and  Kotonou,  5s. ;  French  Congo  (Gaboon,  etc?),  ^s.  jd. ; 
British  Borneo— Labuan,  3s.  6d. ;  other  places,  3s.  qd. ;  an3  Siam, 
via  Moulroein,  3s.  3d.  This  is  a  very  important  list  of  conces- 
sions, coming  as  an  addition  to  manv  already  granted,  and  affords 
yet  another  illustration  of  the  desire  of  the  directors  of  this 
splendidly  organised  undertaking  to  provide  the  public  with  the 
cheapest  possible  service  compatible  with  speed,  accuncy  ud 
efficiencv. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-hastern.— Traffic  receipts  lor  the  week  ended 
April  22,  $16,950;  increase,  $696.  Aggregate  from  January  i, 
8213.309  ;    decrease,  $2,592. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  May  14; 
Rs.  36,100;  increase,  Rs.  2,178.  Aggregate  from  Jan.  i,  Rs.  9,80,439; 
increase,  Rs.  1,88,712. 

Bengal  Central  Railway.  —  1  raliic  receipts  tor  week  ending 
May  21,  Rs.  19,348  ;  decrease,  Rs.  949.  Aggregate  from  Jan.  I, 
Rs.  5,03,493  ;   increase,  Rs.  25,071. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
June  7,  $64,100;  increase,  $10,300.  Total,  from  July  I,  $2,891,300; 
increase,  $7,87,050. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
May  14,  Rs.  43,741  ;  increase,  Rs.  3,356.  Aggregate  from  Jan.  I 
Rs.  6,22,978  ;  increase,  Rs.  37,628. 

Quebec  Central  Railway.— Traffic  receipts  for  the  1st  week  of 
June,  $12,964;  increase,  S986.  Aggregate  from  January  1, 
$299,983;  increase,  $42,215. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week  ended 
May  14,  Rs.  10,053;  decrease,  Rs.  2,110.  Aggregate  from  Jan.  I, 
Rs.  1,89,379;  decrease,  Rs.  13,931. 

Salvador  Railway. — Traffic  receipts  for  week  ended  June  II, 
$13,000  ;  increase,  $2,750. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  May  31  amounted  to  $68,120. 

English, 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  II,  ^964;  decrease,  £^.  Aggregate  from  Jan.  i,  ,^17,627; 
decrease,  £i,S45- 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
areek  ending  June  II,  ;^352  ;  decrease  .,^62.  Aggregate  from 
Jan.  I,  ^^9,929;  decrease,  ;^2oo. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
June  12,^1,613;  increase,  ;^53.  Aggregate  from  January  i,  ^^37,924; 
increase,  ;^27. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home, 


Belfast  Street. — Traffic  receipts  for  week  ending  June  10,  ;^2,794, 
increase  ;^88  ;  aggregate  from  January  i,  £S'],'](>'i,  decrease  ;^i|653. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
June  10,  £']<)T,  increase  ;^23  ;  aggregate  from  January  i,  _^I9,282, 
decrease  ;^595. 

Birmingham  City. — Traffic  receipts  for  week  ending  June  II, 
;,£■  5,589,  increase;^ 592  ;  aggregate  from  January  I,  ^^127,239,  increase 
£l,2H. 

Blesslngton  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June   12,  £\<i;  aggregate  from   January    I,    jf 272  ; increase  _^2. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
June  10,  ;f5,ll8,  increase  ;^396  ;  aggregate  from  January  I,  ;^I  14,221, 
,  increase  ^^1,725. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  1 1, 
';^l,05i,  increase  for  week  ;^345;  aggregate  from  January  i,  ;i^22,55i, 
•  increase  _^  5,040. 

Uublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  12,  ^(^151,  decrease  £-i;  aggregate  from  January  i,  ^,^2,685, 
increase  ;^I7. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  June  12,  ;^I32, 
increase,  .,^16;  aggregate  from  Jan.  I,  ;^2,593,  increase  £20T. 

Dublin  United. — Traffic  receipts  for  week  ending  June  10, 
jf5,6o7,  increase  ;^439 ;  aggregate  from  January  i,  ,^107,537, 
^increase  £t.,'>,\(>. 

Edinburgh  and  District. — Traffic  receipts  tor  week  ending 
June  II,  ;,^4,696,  increase  ^136;  aggregate  from  January  i,  1904, 
^100,234,  increase,  ;^8i7. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  June  11,  ;^458- 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
June  10,   £101,  increase  ^35. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  June  11,  ;^648, 
increase,  £2<^  ;  aggregate  from  January  i,  ;^8,742,  decrease  ;^427. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
June  10,  ^27,172,  increase,  ;^3,424  ;  aggregate  from  January  i, 
;^547,220,   decrease  ^^2,480. 

London  Road  Car.- -Traffic  receipts  fcr  week  ending  June  10, 
._£^9i'27.increase|;^i,o86;  aggregate  from  January  I,  ;,£'l 77,353,  decrease 
;^i,76o. 

Rossendale  Va!l5y. — Traffi:  receipts  for  week  ending  June  10, 
,/•  73,  decrease  ^49;  aggregate  from  January  I,  ;£'4,047,  decrease  _,r55. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  June  13, 
£l,S19,  increase  ^^1,690;  aggregate  from  January  I,  ;^175,362, 
increase  ;^37,736. 

Barcelona. — Traffic  receipts  for  week  ending  June  11,  ;^2,765, 
increase,  .^357  ;  aggregate  from  January  i,  ^58,636,  increase  £(i,y]T- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
June  11,  £'i^T,  increase  ;^66  ;  aggregate  from  January  I,  ;^8,5oS, 
increase  ;^!,9i8. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  of  April,  ^^10,056, 
decrease  ,^253. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  o 
April,  $681,225,  increase  $121,445,  Net  earnings  from  July  I  to 
April  30,  $242,761,  increase  $58,508. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May.   ^15,277,  decrease  ^437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
May  14,  $48,822,  increase  $4,696  ;  aggregate  increase  from  April  i, 
1904,  $27,619. 

Calais. — Traffic  receipts  for  week  ending  June  II,  ;^I7I  ;  aggregate 
from  January  i,  ;^4,037,  decrease  ^221. 

Calcutta. — Traffic  receipts  for  week  ending  June  II,  Rs.  32,242, 
increase  Rs.  940;  aggregate  from  January  i,  Rs.  8,38,797,  increase 
Rs.  87,358. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  ;^2, 5 14,  decrease  ,^1,684.  Total  to  May  31,  ^^16, 879,  decrease 
;f  2,270. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  ;£l,356. 
increase  £16  ;  aggregate  from  January  I,  ;^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April 
'337,402,  increase  $20,224;  aggregate  from  January  1,  $1,325,475  ; 
increase  $94,302.  Net  traffic  receipts  $176,599,  increase  $11,391; 
aggregate  from  January  i,  $684,011,  increase  $47,137. 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic 
yeai  to  date 

for 

Amt. 

Inc.  or 

dec.  on 

'903. 

o3 

6  V 

Amount. 

Inc.  or 

dec.  on 

1903. 

Brecon  and  Merthyr 

June  II 

3,038 

+ 

236 

34 

45.067 

+ 

3,268 

Cambrian      

Central  London      

City  and  South  London  ... 

„    12 

M        <I 

1,     la 

5,846 
6,781 
2,628 

— 

65 
|8 

t 

24 
34 

129.989 
165,187 
71,598 

+ 

3,150 
2,665 
2,224 

Furness         

,,     la 

8,911 

- 

3,838 

34 

305,575 

- 

33,705 

Gt.Cent.  (lateM.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

,,       12 

,,     la 

61,511 
97,100 
104,60c 
233,000 

+ 
+ 
+ 
+ 

1,653 
6,200 
2,063 
9,100 

34 
34 
24 
34 

1,474.088 
2,286.400 
2,538,300 
5,198,500 

+ 
+ 

21,426 

16,000 

7,906 

97,800 

Hull  and  Barnsley 

,,     la 

9.067 

+ 

'.790 

34 

200,977 

- 

2,824 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

,,     I' 
,,     13 
„     1= 
,,     12 

101,177 
63,225 

264,000 

95,700 

9,260 

+ 

+ 
+ 

3.453 

3,959 

10,000 

4,500 

904 

33 
34 
34 
34 
34 

2,=47,89' 
1.375,816 
5,955.000 
1,994,600 
■85,767 

+ 

-I- 
•t- 

81,364 
6,412 
79,000 
34,100 
10,109 

Metropolitan           

Metropolitan  District 
Midland         

,,      13 
,*       12 
„       12 

18,488 

7,689 

208,368 

+ 
+ 

1,334 

507 
S,3o6 

34 
24 
34 

403.762 

176,290 

5,095,900 

+ 
+ 
+ 

13.397 
5,683 
8,538 

North  Eastern        

North  London        

North  Staflordshire 

,,       13 

174.990 
8,657 
16,850 

-1- 

24,142 

401 

3,87a 

34 

34 

t 

3.845.548 
315.605 
395,785 

- 

10,583 
10,771 
16,229 

Rhymney      

,,       II 

6,170 

+ 

643 

34 

141,109 

+ 

9,709 

South  Eastern  &  London, 
Chatham,  &  Dover 

,»       " 

88,837 

+ 

3,007 

34 

1,916,782 

+ 

7,996 

TaffVale       

,,       II 

18,602 

-1- 

95' 

34 

441,680 

+ 

15,548 

t     From  January  i. 
SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

Highland      

North  British         


June 

13 

82,164 

+ 

3,373 

19 

1,542,606 

;; 

II 
II 

35.380 
9.578 

+ 

70 

167 

19 
19 

616,937 
169,843 

., 

12 

10,145 

- 

363 

19 

168,797 

" 

13 

88,030 

- 

711 

19 

1,633,044 

a6o48 


3.< 


IRISH    RAILWAYS. 


Belfast  and  County  Down 
Cork,  Bandon,  &  S.  Coast 

Great  Northern       

Midland  Great  Western  ... 


June  10 

3,453 

+ 

337 

» 

58,671 

„      11 

1,870 

+ 

14 

» 

36,614 

,,      10 

19,050 

+ 

743 

33 

394,839 

,,      10 

11,395 

- 

985 

* 

349.981 

76a 


7,755 
3,393 


*  From  January    i  to  date. 


June  i8,  1904. 
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DIVIDENDS  ANNOUNCED. 


COMPANY     MEETING. 


I 


RAILWAY. 
Alabama    Great    Southern    Railway. — Interim    of   £^    per    cent. 
(8s.   per  share)   on   "  A "   preference  shares. 

INSURANCE. 

London  and  Lancashire  Life.— Half-yearly  to  June  30  at  the 
rate  of  85.    3d.   per    share  per  annum. 

Maritime. — Interim  of  2s.  per  share,  or  10  per  cent,  per 
annum. 

Sea. J— Interim  of  55.  per  share,  or  2?   per  cent,  per  annum. 

World  Marine. — Interim  of  is.   per  share,  payable  July  i. 

BREWERIES. 

Chesters. — At  the  rate  of  10  per  cent,  for  half-year  ended  March 
31,  making  8  per  cent,  for  year,  placing  ^10,000  to  reserve,  ;£5,ooo 
to  brewery  reconstruction  account,  writing  oH  ingoings  account 
;^5,98o  and  off  licenses  surrendered  by  arrangement  £i,<X)0,  and 
carrying  forward  ;^5,038. 

John  Davenport  and  Sons. — Further  4J4  per  cent.,  making  8  per 
cent,  for  year  ended  March  31,  transferring  ^^1,500  to  reserve  and 
•carrying    ^556    forward. 

South  African. — I2j4  per  cent,  on  ordinary  shares  (making  25  per 
cent,  for  year). 

MINES. 

Angelo    Gold. — 35  per  cent.    (7s.   per  share). 
Driefontein  ConsoUdated. — 25  per  cent.  Us.  per  share). 
Geldenhuis  Estate  and  Gold. — Interim  of  25  per  cent. 
Henry  Nourse. — 8s.   per  share. 
Ida  H.   Gold. — Second  interim  of  10  per  cent. 
f  May  Consolidated  Gold. — 15  per  cent,  (equal  to  3s.  per  share), 
"leyer  and  Charlton  Gold. — Interim  of  25  per   cent, 
lount  floppy  Gold. — Interim  of  2s.  6d.  per  share,  payable  July  i. 
New  Jagersfontein  Mining  and  Exploration. — For  half-year  ended 
March  31   los.   per  share. 

Nigel  Gold. — No.   17;  5  per  cent.  (is.   per  share). 
Queen  Cross  Reef  Gold. — No.o  42;  as.  per  share,  payable  July  7. 
Robinson   Deep  Gold. — 15  per  cent,    payable  August  30. 
Roodepoort  United  Main  Reef. — Interim  (No.    13)  10  per  cent. 
Simmer  .ind  Jack  Proprietary. — 2j4  per  cent.,  payable  August  30. 

MISCELLANEOUS. 

Assets  Realisation. — Interim  at  the  rate  of  6  per  cent,  per 
annum  on    ordinary    shares  for    half-year    ending   the  30th  inst. 

Charter  Trust  and  Agency. — 4  per  cent. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — 2  per  cent, 
on  common  stock  for  three  months  ended  June  30. 

Daira  Sanieh. — 4s.   per  share  on  ordinary  shares. 

Debenture  Corporation. — Interim  on  the  ordinary  stock  at  the 
rate  of  6  per  cent,  per  annum  for  the  half-year  ended  June  30, 
payable   June    . 

De  Keyser's  Royal  Hotel. — Interim  at  the  rate  of  4  per  cent, 
per  annum  on   ordinary   shares  for  half-year  ending  June  30. 

Dejoo  Tea. — 4  per  cent.,  transferring  ;^8oo  to  reserve  and 
carrying  forward  ;£ii2. 

Horseley  Company. — 7  per  cent.,  carrying  forward  ^lo-j. 

Howard  and  Bullough. — Final  at  the  rate  of  9  per  cent,  per 
annum,  making  7  per  cent,  for  year  ended  May  31  last,  placing 
;f5,ooo  to   reserve,    and  carrying   forward   ;£io,400. 

Hudson's  Bay. — 35s.  per  share,  carrying  forward  ;£93,730,  as 
against  ;^90,748  last  year,  when  ^1  per  share  was  returned  on 
capital    account. 

India  Rubber,  Gutta  Percha  and  Telegraph  Works. — Interim  of 
214  per  cent.,  or  5s.  a  share. 

India  and  General  Investment  Trust. — Final  at  the  rate  of 
5  per  cent,  per  annum  on  preferred  stock  and  also  3  per  cent,  on 
deferred  stock  for  year  to  April  30. 

Jokai  Assam  Tea. — Final  of  4  per  cent,  on  ordinary  shares, 
making  6I-3  per  cent,  for  year. 

Lautaro  Nitrate. — Final  for  year  1903  of  6s.  ^d.  per  share, 
payable   June  30. 

Liverpool  Vienna  Bakery. — Half-year's  dividend  on  5  per  cent, 
preference    shares. 

London  and  Tilbury  Lighterage,  Contracting  and  Dredging. — 
Dividend  for  half-year  ended  March  31  of  6  per  cent,  per  annum. 

London  Produce  Clearing  House. — Interim  of  2S.  per  share,  or 
^  per  cent,  per  annum. 

London  Woollen. — Interim  on  ordinary  shares  at  the  rate  of 
5  per  cent,  per  annum  for  half-year  ended  May  13  last,  payable 
14th  prox. 

Mond  Nickel. — 7  per  cent,  on  the  preference  shares  for  year 
■ended  April  30  last,  carrying  forward  ^^7,678. 

Natal  Navigation  Collieries  and  Estate. — Interim  for  half-year  to 
June  30  at  the  rate  of  10  per  cent,  per  annum. 

New  Zealand  and  River  Plate  Land  Mortgage. — Interim  at  the 
Tate  of  7  per  cent,  per  annum  for  six  months  ended  April  30. 

Rhymncy  Iron. — 2  per  cent,  for  the  year  ended  March  31  last. 
This  compares  with  3;^  per  cent,  for  previous  vear. 

United  L.ankat  Plantations. — Interim  on  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum,  payable  July  1. 


BURBANK'S     BIRTHDAY     GIFT     GOLD. 

The  ninth  ordinary  general  meeting  of  this  company  wa*  held 
on  Wednesday,  June  15,  at  Winchester  House,  E.C.,  under  the 
presidency  of  Mr.  J.  C.  Jesion,  the  chairman  of  the  company. 
The  notice  convening  the  meeting  having  been  read,  the  chair- 
man first  dealt  with  the  accounts,  which,  to  the  board's  regret,  un- 
fortunately showed  a  loss  on  the  year  coded  December  31. 
Under  the  head  of  colonial  expenses  the  only  item  call- 
ing for  special  mention  was  development,  ;£i3,250>  charged 
to  revenue,  and  written  off.  This  amount  was  larger  than 
usual  since  under  Messrs.  Bewick,  Moreing  and  Co.'s 
management  vigorous  developments  have  been  proceeded  with 
since  they  took  charge.  A  consMerable  sum  nad  also  been 
written  off  for  depreciation  of  plant,  machinery,  etc.,  a*  the 
directors'  aim  was  to  bring  the  value  of  the  plant  in  the  balance 
down  lo  what  it  would  fetch  as  a  going  concern.  Mr.  Jesson  then 
referred  to  the  concession  which  the  company  had  obtained  with 
two  neighbouring  mines — the  Burbank  Main  Lode  and  the  Lady 
Robinson  Gold  Mines — to  build  a  timber  tramway  a  distance  of 
15  miles  into  the  forest  with  the  right  to  cut  timber  on  either 
side  of  it.  This  concession  had  not  been  worked  as  circum- 
stances did  not  justify  the  expenditure,  though  it  had  been  kept 
alive.  With  regard  to  the  management  of  the  mine  thu, 
as  the  shareholders  were  aware,  had  been  placed  in 
the  hands  of  Messrs.  Bewick,  Moreing  and  Co.,  since 
August  31.  That  firm  on  taking  over  control  recom- 
mended that  the  mill  should  be  shut  down  as  it  was  working 
at  a  loss  and  that  development  work  should  be  proceeded  with. 
Their  report  for  the  year  confirmed  this  advice,  though  they  agreed 
with  the  directors  that  there  were  still  bodies  of  ore  in  the  upper 
levels  which  would  probably  yield  a  profit  when  the  working  ex- 
penses had  been  reduced.  These  for  the  year  worked  out  at  an 
average  of  35s.  per  ton  but  with  a  regular  supply  and  a  plant  more 
in  line  with  the  better  experience  on  the  field  they  could,  the 
chairman  thought,  be  reduced  to  23s.  per  ton,  which  wo<ild  permit 


Mr.  Alexander  Izat.  CLE.,  has  been  elected  to  a  seat  on  the 
board  of  the  Delhi,  Umballa,  Kalka  Railway  Co.,  Limited,  in 
room  of  the  late  Mr.  J.  J.  J.   Keswick. 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will   be  answered  week  by   week  in  the  Review  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  hrst  the  charjfe  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  firat  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  I,  3,  3,  and  so 
on.  The  Ediiors  have  a  rooted  objection  to  such  forms  of  reply 
as — "I  think  your  Timbuctoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem  Bonds,"  becaus--  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 

Correspondents  should  numbtr  the  questions,  keeping  a  copy  lor 
reference. 

Where  a  private  and  detailed  answer  by  letter  Is  demanded  the 
minimum  fee  is  los.,  but  three  q-iestions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyoud  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1 899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difticulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  mooey 
as  heretofore,  and  on  the  same  scale  of  charges  aa  Km  private 
letters  in  answer  to  questions  put  alMat  securities  subucribeis 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but  iu  this 
instance  the  minimum  charge  remains  at  cke  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coDireented 
upon  provided  the  lists  forwa:ded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  vrill  ever  be 
"  ofl-hand,"  no  matter  how  brief.  Each  security  will,  sr  hitherto, 
be  examined  and  the  latest  facta  about  it  ascertained  ai>d  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  ot  a  new  security  oAered  fa 
subscription  early  in  a  week  and  the  lists  for  which  dose  before 
our  "Critical  Index"  of  the  following  issue  can  be  reCerml  to 
for  its  true  quality,  can  na\-e  an  answer  "yai"  or  "nay"  by 
telegraph  on  lom-arding  Is.  to  the  Enrron*.  For  thcs« 
telefn^phic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors  Review,  Norto 
Hoiiso,  Norfolk  Street,  W  C,  not  later  than  Ihunday  SMming  it 
reply  i^^  required  in  same  week's  is 
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Hbe  5nve8tot6'  IRevtew. 


June  18,  1904. 


9  dwts.  ore  to  be  worked  at  a  profit  even  after  allowing  for  de- 
velopment. The  chairman  then  dealt  with  the  need  for  further 
working  capital  and  the  details  of  the  proposed  reorganisation 
scheme,  explaining  fully  the  reasons  which  rendered  it  necessary. 
In  the  opinion  of  both  Messrs.  Bewick,  Moreing  and  Co.  and 
Professor  Nicholas  it  would  be  folly  to  abandon  the  mine  at  the 
present  stage  without  developing  the  lower  reefs  and  also  certain 
sections  of  the  property  as  yet  unproved.  In  conclusion,  the 
chairman  moved  the  adoption  of  the  report  and  accounts,  which 
was  carried  unanimously.  An  extraordinary  general  meeting  was 
then  held,  at  which  the  resolutions  providing  for  the  proposed 
reorganisation    scheme    were    considered    and   carried. 

MINING    RETURNS. 

Alaska  Treadwell. — Crushed  79,018  tons,  value  $89,678;  saved 
1,515  tons  sulphurets,  value  $83,112. 

Antenior  (Matabele)  Gold. — Crushed  1,302  tons,  964  oz. ;  cyanide 
920  tons,  150  oz. 

Aruba  Gold  Concession. — 223  oz.  from  573  tons  treated. 

Bibiani  Goldfields. — 7,098  tons  crushed  for  841  oz.,  value  ;£3,i85; 
tailings  ;^2,i6o. 

Broken  Hill  Proprietary. — Fine  silver  437,149  oz.,  soft  lead 
5,531   tons,  antimonial  lead  36  tons. 

Cassel  Coal. — Output  11,532  tons. 

Chinese  Engineering  and  Mining. — Output  of  coal  22,000  tons ; 
sales  22,500  tons;  consumption    1,350   tons. 

City  and  Suburban. — 9,229  oz.,  21,000  tons  crushed. 

Glitters'  United  Mines. — 1,576  tons  treated;  tin,  wolfram  and 
copper  valued  ;^i,492. 

Cobar  Gold. — Mill,  6,395  tons,  720  oz. ;  tailings  4,362  tons, 
1,172  oz. ;    slimes   2,652  tons,    1,353  "^-'y    '°'*1   3J24S  oz. 

Collie  Proprietary  Coalfields  of  W.A. — Output  7,650  tons. 

Consolidated  Goldfields  of  New  Zealand. — 1,536  tons  crushed, 
value  ;^9,354.  Golden  Fleece. — 1,100  tons  crushed,  value  ;^2,4i9. 
Wealth  of   Nations. — 1,035   tons  crushed,    value   ;^2,ooi. 

Consolidated  Main  Reef. — 8,943  tons  crushed,   3,398  oz. 

Crown  Reef. — Yield  from  mill  6,621  oz.,  from  cyanide  3,854  oz., 
from  slimes  395  oz. ;  total  10,870  oz. 

Dolcoath. — 7,436  tons  crushed,  black  tin  sold  131  tons,  slimes 
4  tons;  amount  ^10,085. 

Durban-Roodepoort. — 7,600  tons  milled,  3,208  oz. ;  tailings 
S,6io  tons,  950  oz. 

El  Oro. — 9,429  tons  crushed,  producing  $117,191;  from  cyanide 
$2,605. 

Eraser  South  Extended. — 1,450  tons,  468  oz. ;  cyanide  500  tons, 
60  oz. 

French  Rand. — 9,150  tons  crushed,  2,349  oz. ;  6,540  tons  tailings, 
1,438  oz. ;  total  3,787  oz. 

Geldenhuis  Main  Reef. — From  mill  745  oz. ;  cyanide  408  oz. ; 
ore   milled  3,201   tons;    tailings  2,650  tons. 

Henry  Nourse. — 18,680  tons  crushed,  5,311  oz. 

Inverness  Coal. — Output  9,846  tons. 

Jubilee. — 1,577  °^-  from  5,914  tons  crushed,  cyanide  561  oz.  from 
4,124  tons. 

Lake  View  Consols. ^8, 706  tons  treated,  4,213  oz. 

Lake  View  South. — Robinson,  1,023  tons  crushed,  receipts 
_^i,345;    1,115  '°"s  slimes,  receipts  ;^8o2. 

Langlaagte. — 20,590  tons  crushed  ,  5,022  oz. ;  concentrates 
cyanide  406  tons,  809  oz. ;  tailings  cyanide  17,900  tons,  2,429  oz. ; 
total  8,260  oz. 

Lloyd  Copper. — Shipped    120  tons   copper. 

Maryborough  Leviathan. — 411   oz.    from  1,640  tons  crushed. 

May  Consolidated. — 12,320  tons  crushed,  3,850  oz. ;  cyanide  7,569 
tons,  1,484  oz. ;  slimes  2,955  tons,  200  oz. ;  total  5,534  oz. 

Montana. — Drumlummon  Mine — The  shipping  ore,  etc.,  estimated 
to  realise  $6,750,  tailings  treated  12,738  tons,  producing  cyanide 
precipitates  estimated  to  realise  $22,800;  total  1,080  oz.  gold  and 
16,480  oz.  silver,  $29,550.  Lucky  Girl  Group,  Nevada — 1,500 
tons  crushed,  producing  bullion  bars  and  cyanide  precipitates  con- 
taining 424  oz.  gold  and  271   oz.  silver. 

Mount  Uster. — 140  tons,   55   oz. 

Mount  Zeehan  (Tasmania)  Silver  Lead.— 500  tons  silver  lead  ore 
containing  350  tons  lead  and  40,000  oz.   silver. 

Mungana  (Chillagoe). — 1,224  tons  of  ore,  containing  iij^  tons 
copper,  27,989  oz.  silver  and  226  tons  lead. 

New  Heriot. — 3,207  oz.,  9,450  tons  crushed. 

New  Queen.— 700  tons,  335  oz. ;  ^^575  from  744  tons  treated  bv 
cyanide. 

New  Zealand  Crown. — 2,768  tons  crushed,  value  ;^3,996. 

Nigel. — 2,943   oz.,   6.482   tons   crushed. 

Palmarejo  and  Mexican  Goldfields. — 1,900  tons  crushed,  2,200 
tons  treated,  producing  $18,250  gold,  $42,130  silver. 


Queensland  Copper. — loi  tons  copper;  shipment,  207  ton* 
matte. 

Queensland  Mining. — London  crushed  300  tons,  387  oz.  Golden 
Gate — North  Phoenix  crushed  848  tons,  406  oz.  Croydon  Consols — 
Band  of  Hope  crushed  193  tons  for  213  oz.  Associated  Queens- 
land— Golden  Gate  Consols  crushed  500  tons  for   1,112  oz. 

Robinson  Randfontein. — 9,877  tons  crushed,  2,455  °^-  >  concen- 
trates, cyanide  890  tons  treated,  368  oz. ;  tailings  5,465  tons, 
969  oz. ;  slimes  3,983  tons,  250  oz. ;  total  4,042  oz. 

St.  John  Del  Rey. — Gold  produce  .1^7,750,  yield  per  ton  .57  of  an 
ounce  troy. 

Salisbury. — 2,410  oz.,  5,500  tons  crushed. 

Sao  Bento. — 4,743  tons,    1,234  °^- 

South  Randfontein. — 11,664  '°iis  crushed,  3,187  oz. ;  concen- 
trates, cyanide  840  tons,  280  oz. ;  tailings,  776  tons,  1,342  oz. ; 
slimes,   3,524   tons,   447  oz. ;  total    5,256  oz. 

Tanganyika  Concessions. — Output  for  April  349  oz.,  and  March 
300  oz. 

Treasury. — 8,219   to"s  crushed,   3,813   oz. 

Victoria  and   Queen. — 150  tons   crushed,  223  oz. 

Wanderer   (Selukwe). — 12,276  tons,   1,645  °^- 

West  Rand  Central  Gold. — 2,425  tons  milled,  519  oz. ;  tailings,. 
1,900  tons,  516  oz. 

Ymir  Gold. — 2,950  tons  crushed,  789  oz. ;  220  tons  concentrates 
shipped  value  $6,250;  cyanide  treated  2,090  tons;  tailings  value 
$1,000;  sundry  revenue  $900. 

Zeehan-Montana. — 325  tons  of  silver  lead  ore  containing  227  tent 
■ead   and  26,000   oz.    silver. 

Zoroastrian. — Crushed  130  tons,  82  oz. ;  cyanide,   150  tons,  20  oz. 


Subscriber's  Huery  Coupon. 


T  F  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BV  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 


Jnpestors'  TRevicw  ®f&cc. 

Norfolk  House,  Norfolk  Strev;t.  London, 
June  18,   1904. 
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NEXT    WEEK'S    MEETINGS. 

Monday,   June  20. 
Army     and      Navy     Auxiliary     Co-operative      Supply. — Francis 

Street,  S.W.,    12.15   P'™- 
British   Linen    Company  Bank. — Edinburgh. 
Burke,    E.   and   J. — Dublin,    11.30   a.m. 
Greenwich  Inlaid  Linoleum. — Winchester  House,  noon. 
J.   I.   Thornycroft    and   Co. — Winchester    House,    11.30  a.m. 
Lydenburg  (Transvaal)  Gold  Exploration. — Cannon  Street  Hotel,. 

2    p.m. 
Paramatta   Copper  Mines. — Hotel  Cecil,   11   a.m. 

Tuesday,  June   21. 
Alaska  Steam  Coal  and  Petroleum. — 57J^,  Old  Broad  Street, 

2   p.m. 
Buenos  Ayres  and  Pacific  Railway. — Winchester  House,   2   p.m. 
Dejoo  Tea. — 22,    Great   St.   Helens,  2  p.m. 
Indian   and   Colonial   Gold   Fields. — Winchester   House,   noon. 
United    River   Plate    Telephone. — Winchester   House,   noon. 
Temiscouata    Railway. — Winchester    House,    noon. 

Wednesday,  June  22. 
Assam    Oil. — Winchester    House,    noon. 
Bristol    Wagon    and    Carriage    Works. — Bristol. 
Jhanzie  Tea. — 14,   St.  Mary  Axe,  3   p.m. 
Royal  Sheba. — Cannon   Street   Hotel,   11  a.m. 
Tredegar  Iron  and  Coal  Company. — Cannon  Street  Hotel,  2  p.m. 

Thursday,  June  23. 
Atlas  Assurance. — Cannon    Street    Hotel,    2.30  p.m. 
African   Banking. — Cannon    Street   Hotel,    12.30    p.m. 
Arica   and  Tacna  Railway. — 31,   Lombard  Street,   1.30  p.m. 
Bokitsi   Goldfields. — Winchester    House,   2.30    p.m. 
Dooars  Tea. — Winchester  House,  2  p.m. 
North  Charterland    Exploration. — Winchester   House,   noon. 
Pahang   Kabang. — Winchester  House,   noon. 
St.   John  Del   Rey  Mining   Company. — Cannon    Street    Hotel, 


Book^    Received. 


(North    British 


Scottish  Banks    and    Bankers.     By    MoNETA. 
Publishing  Company,  Edinburgh.) 

Annual  Report  of  the  Agricultural  Organisation  Society  of 
Great  Britain,  1903.  (Garden  City  Press,  Limited,  Bancroft, 
Hitchin.) 

Magazines. — C.  B.  Fry's,  July,  and  Technic  for  June,  and 
Gazetteer  of  the  British  Isles;  Part  7.  (London:  Geo.  Newnes, 
Limited,    Southampton   Street,    W.C.) 


Hearts  of  Oak  Building  Society. 
The  care  with  which  this  society's  affairs  are  managed  is 
shown  by  the  fact  that  its  officers  are  again  able  to  announce  that 
it  had  no  properties  in  hand  on  March  31  through  the  failure  of 
borrowers  to  meet  their  obligations  although  the  total  number  of 
mortgages  amount  to  1,818  for  £i^(>2,S^^  and  of  these  1,706  are  for 
sums  under  ;^500  against  1,519  and  1,490  respectively  in  the 
previous  year.  During  the  twelve  months  ^^34,094  was  added 
to  the  share  capital  making  it  ;^326,647  and  depositors  in  the 
banking  department  increased  by  ;^23,i42  to  ;^i4i,45i,  while  on 
the  other  hand  the  balance  due  to  the  society  on  mortgages  was 
;if57,6i6  higher  at  ;^463,8g6.  Gross  profits  for  the  year  were 
;^26,883  or  ;^2,q66  more  and  after  meeting  the  interest  on  shares 
and  deposits,  ^^310  was  applied  in  further  writing  down  the  in- 
vestments and  ;^io6  was  spent  on  an  additional  strong  room  leaving 
;^3,642  available  compared  with  ^^2,585  and  the  directors  again 
pay  a  bonus  of  10s.  per  share  on  the  investment  shares  of  at  least' 
two  years'   standing. 


June  i8,  1904. 
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Prices    of    Mine    and     Mining    Finance 
Companies'    Shares. 

Shares  jCi  each,  except  where  otherwise  stated. 
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Bengal  Nagpur 
Bengal  St  N.-W. 

May   31 
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♦ 

R  a.  80, 16,039 

+  «M,99.437 

■4 

Ra. 3,1 5,860 -I-    R».3.S36 

♦ 

Rs.jo,96,i6i 

+  K.3,09,479 

B'rab'y&  B'rodaljunc  it 

R>-3.S9.ooo  -   Rs.a4.ooo^ 

t 

R*.  85,73,000 

—  K. 1.71,000 

Do.  State  Lines 

•  1        11 

Rs.4,63,000  -  R«.i7,ooo 

Rl,ai  ,83,000 

-■13.55.000 

Burma     

May    14 

Rb.3,oo,838]+  Ra.30,914 

Rl,34,9«.754 

+  Ei3,ao,iB< 

Delhi  Umballa... 

June  II 

Ks.  )i,90oi           — 

♦ 

R>.7,93,3O0 

+  R*.4i,aoo 

East  Indian 

ti     II 

Rs.l6.30,cxx>  +R.3,04.000 

♦ 

«•  3.53.75.000 

+  «i«.57.coo 

Gt. Indian  Penin. 

••      ■■ 

Ra.8,jl,6ao|-     R.3«,4o8 

t 

».9,43.6«.597 

-  ■l6.61,«7t 

Indian  Midland 

II      << 

R9.3, 13,300!  -     Rs. 3,588 

♦ 

Re-49.33.46> 
„     Jt543.i35 

-R.9.jo,6«, 

Madras 

II     >i 

^34,843-           ^393 

I 

+  „i£l4.S»7 

South  Indian  ... 

May    i^ 

R8.3,38,7o3!-     R*.9,317 

Ra.43.97.306 

+  Ra.5a.951 
+    Ra  9,436 

South  Behar     ... 

II      31 

Ra.  10,341 1+        R*.474 

♦ 

Rs.a,33.946 

Sthrn.  Mahratta 

..      »t 

Rs.3,7i,898U-  Rs.33,609 

♦ 

R9.44.98.633 

+  R6,3l,759 

SouthernPunjab  June    4 

Rs  51,850!+  Ra. 13,533 

J 

Ra.  10.60.985 

*R  l,94.9l« 

*  For  19  days.  i  From  January  i,  1904. 

UNITED  STATES  AND  CANADIAN 


:  From  July  1,1903. 
RAILWAYS. 


GKOSS 

TRAmC  FOR 

WIKK. 

Giioss  THArric  to  dats 

RAMB. 

Period 
endittf. 

Amount 

In.  or  Dec. 
on  1903. 

"55 

Amonat. 

In.  or  Dec 
001903. 

dels. 

dole. 

dole. 

doU. 

Canadian  Pacific    ... 

June    7 

1,018,000 

+ 

li7,oooi 

♦ 

43,045,000  +  a,3i4.coo 

Chicago  Gt. Western 

7 

131,000 

+ 

17,000 

} 

7.35«.969|  +      997,030 

Denver&Rio  Grande 

1*        7 

301.0001 

+ 

8,00c 

t 

15.073.400  -      (69,000 

Gr.  Trk.,  Main  i.ine 

..       14 

i£l>3.69< 

+ 

i|3.»3» 

»3 

X»,»S»,667  -  iC935.)rs 
2«64.»N-    £p.t<* 
4101,113  —      j£9,t8l 

Gr.  Trk.,  Western... 

..      >4 

;£«7.735 

— 

i,a,>53 

»3 

Do.  Det.,G.H.&M.I. 
Louiavilfe&Nashv'te 

.1       >4 

;£5.ooo 

+ 

il.Ma 

•3 

..        7 

664.000 

48,00c 

99 

15.594.000  —      977.000 

Miss.,  K.,&  Texas... 

« 

•33.000 

+ 

33.000 

i 

16,589.144  +       9*1,914 

Missouri  PadSc     ... 

7 

565,00c 

+ 

105.000 

as 

19,044,000.-       a  1,000 

18,644,000^+    675,000 

9l,Sl7.000J+   1,634,000 

Southern       

664,000 

48,00c 

99 

Wabub         

*•        7 

Ssi.ooo 

+ 

6t,ooa 

i 

• 

For  ten 

daya  eade< 

L 

>  From 

July 

1. 

MONTHLY    STATEMEyTS. 


MKT  EARMiaC*  WOfk   MOHTH. 

RCT  SABIIIMGa  10    DATS 

HAMS. 

la. 

or  Dm. 

.5 

la-arDn. 

Month. 

AflSOSBt* 

oa 

a 

AaMMac 

oa 

190}. 

•903. 

dolt. 

dots. 

dels. 

doia. 

Atchison       

April 

a,i43,ooo 

- 

S4.000 

10 

•1.563.000 

+  i,tt6.ooo 

Canadian  Pacific    ... 

„ 

1,419,000 

— 

«l,O0O 

10 

>i.37",ooo 

-1,836.000 

Chic,  Mil.,* S.Paul 
Oenver  &  Rio 

1,893,000 

— 

«S,ood 

10 

14.683.000 

+     953.000 
-     436,000 

464,000 

+ 

s,ooc 

10 

5,499,000 

Erie     

1,937,000 

.— 

•93.000 

10 

9,166,000 

-  •.■56.000 

Gr.  Trk.    Main  Lin* 

^^ 

l8s,loo 

+ 

4OJO0 

4 

s9«,6oo 

—    •07,400 

Grand  Tmnk  Westn 

^, 

t9.«oo 

+ 

3.900 

4 

39.600 

+            loo 

Do.De<.  G.H.AMil. 

l,COO 

— 

1,000 

4 

T.JOO 

11,900 

lllinoia  Central 

6to,ooo 

— 

4*000 

lo 

lo,s64.aoa 

"  1,991,000 

Louiavilleft  Nashvl. 

810,000 

— 

54.000 

10 

ie,c«6,ooo 

+     33S.OOO 

Miss.  K.  &  Texas  ... 

March 

•61.499 

— 

67J69 

0 

3.*5*.oooi 

-       99,000 

NewYork,Ont.&W. 

Apnl 

135,000 

+ 

3.000 

le 

i,«ac,oa> 
7,046,00^ 

+       l7.9'o 

Norfolk  ft  Western.. 

^^ 

sr.ooo 

10 

+       ••,000 

Pannsylvania 

Phil,  i  Reading    ... 

^, 

3,314.000 

— 

4lt.O00 

le 

.^3e«,o«. 

-     418,000 

^^ 

1,443.000 
1,741,00a 

4 

33^.000 

to 

".3J9.OO0 

+9,3a3.coa 

Southern  Pacific    ... 

,, 

+ 

143.000 

■0 

•3.300,000 

+  9,493.000 

Southern       

^^ 

681,000 

— 

145.000 

10 

ia,5a4,ooo 

+     *i6,ooo 

Union  Pacific 

1,786,000 

+ 

80,000 

10 

91,014,000 

+  9,935,000 

Wabaah         

March 

91T.OOO 

- 

941.000. 

? 

3.064.0014 

—    439.cno 

XLhc  Jnvestots'  IReview. 


June   i8,   1904. 


The  List  of  Subscriptions  will  close  on  or  before  Wednesday,  the  22nd  day 
of  June,  1904. 


THE  BIRMINGHAM  &  MIDLAND  TRAMWAYS. 

Incorporattd  under  the  Cotftpames'  AetSy  1862  io  1880. 


SHARE    CAPITAL 


£1,050,000. 


Divided  into  35,000  5^  per  cent.  Cumulative  Preference  Shares;  35,000  7  per 
cent.  Preferred  Ordinary  Shares  ;  and  35,000  Deferred  Ordinary  Shares,  all  of 
;^io  each  ;  of  which  20,978  Preference  Shares,  35,000  Preferred  Ordinary 
Shares,  and  35,000  Deferred  Ordinary  Shares  have  been  issued  and  are 
paid  up  in  full. 


A  Prospectus  is  now  being  issued  by  the  London  City  and  Midland  Bank, 
Limited,  who  is  authorised  by  the  Birmingham  and  Midland  Tramways^ 
Limited,  to  invite  subscriptions  at  97  per  cent,  for 

£200.000  4.^  PER  CENT.   FIRST  DEBENTURE  STOCK. 

Part  of  a  total  amount  equal  to  half  the  Subscribed  Capital  of  the  Company 

for  the  time  being. 

The  Stock  is  payable  as  follows  :— £5  per  cent,  on  appUcifloQ  ;  £22  per  cent,  on 

Allotment;  £25  per  cent,  on  IStb  Ausnst.  1904;  £25  per  cent    on  15th  September, 

1904;  £20  per  cent,  on  15th  October,  1904.    The  stock  will  be  transferable  in 

multiples  of  j£i. 

interest  on  the  present  issue  of  Stock  will  be  calculated  on  the  amounts 
paid  on  application  and  allotment  from  the  date  of  allotment,  and  upon  sub- 
sequent instalments  from  the  due  dates.  Inlerest  will  be  paid  half-yearly  on 
the  ist  January  and  the  ist  July,  the  first  payment  to  be  made  on  the  ist 
January  1905.  The  instalments  maybe  paid  up  in  advance  on  any  oi  the 
above  dates  under  a  discount  at  the  rate  of  4  percent,  per  annum,  but  will  not 
bear  interest  during  the  period  covered  by  the  discount.  The  Stock  is  con- 
stituted and  secured  by  a  Trust  Deed  dated  i4ih  June,  1904,  and  made  between 
the  Company  of  the  one  part  and  the  Electric  and  General  Investment  Com- 
pany, Limited,  as  Trustees  for  the  Debenture  Stockholders,  of  the  other  part. 
The  Trust  Deed  provides  for  a  first  charge  upon  the  assets  specified  balow  and 
by  way  of  floating  security  upon  the  other  property  and  assets  of  the  Company 
both  present  and  future,  and  power  is  reserved  for  a  majority  of  the  Stock- 
holders to  bind  a  minority  in  general  meeting.  By  the  Trust  Deed  the  power 
of  the  Company  to  issue  Debenture  Stock  ranking  pari  pas<iu  is  restricted  to 
a  total  amount  not  exceeding  half  the  subscribed  capital  for  the  time  being, 
and  the  Company  is  not  to  create  any  other  charge  on  the  specifically 
mortgaged  premises  ranking  pari  passu  with  or  in  priority  to  the  Stock. 

The  Stock  is  redeemable  at  ;iJio5  per  cent,  in  either  of  the  following  events  : 
(a)  The  voluntary  liquidation  of  the  Company,  or  (b)  At  the  option  of  the 
Company  at  any  time  after  the  expiration  often  years  from  the  ist  July,  1904, 
by  the  Company  giving  six  months'  notice  in  writing. 

The  Company  will  provide  in  July,  1006,  and  thereafter  annually  in  the  same 
month,  a  sum  equal  to  i  per  cent,  of  the  issued  stock  for  the  redemption  of 
the  Stock.  An  amount  equal  to  the  interest  on  Stock  previously  so  redeemed, 
purchased  out  of  the  sinking  fund  and  cancelled,  is  also  to  be  annually  pro- 
vided by  the  Company  for  the  same  purpose. 

Trustees  for  the  Debenture  Stockholders —THE  ELECTRIC  AND  GENERAL 
INVESTMENT  COMPANY.  LIMITED,  Nos.  i  and  2  Great  Winchester  St., 
London,  E.C.  Solicitor  for  the  Debenture  Stockholders.— Arthur  F.  Parish, 
Worcester  House,  Waibrook,  E.C.  Bankers.— The  London  City  and  Mid- 
land Bank,  Limited,  New  Street,  Birmingham,  Threadneedle  Street, 
London,  E.G.,  and  all  other  branches.  Brokers.  — Messrs.  J.  &  A.  Scrimgeour, 
Southsea  House,  Threadneedle  Street,  E.C-  Auditors.— Messrs.  Carter  & 
Co.,  Chartered  Accountants,  Birmingham  ;  Messrs.  Abbott,  Deeley,  Hill 
&  Co.,  Chartered  Accountants,  Birmingham.  Secretary. — B.  Kingsford, 
F.C.I.S.  Offices.— Registered  :  Donington  House,  Norfolk  Street, 
Strand,  London,  W.C,  and  Central  House,  New  Street,  Birmingham. 

This  Company  was  formed  in  1S83  to  construct  and  work  Tramways  in 
Birmingham  and  the  surrounding  districts.  It  has  a  paid  up  Share  Capital 
of  ;^9og,78o. 

For  the  year  ended  31st  December,  1903,  a  dividend  of  6  per  cent,  has  been 
paid  on  the  Ordinary  Shares  after  placing  £,(^,000  to  the  Reserve  Fund,  which 
now  stands  at  ;679.443,  invested  chiefly  in  the  Company's  undertaking. 
The  net  profits  on    the  Company's  lines    for    the    year  ended 

31st  December,  1903.  were ;C'9.653 

The  Dividends  and  Debenture  interest  paid  for  the  year  ended 
31st  December,  1903,  on  certain  of  the  Shares  and  Debentures  now 
held  by  this  Company  in  other  companies,  were £34,^76 

;£44.i28 
The  amount  required  for  interest  on  the  present  issue  of  Deben- 
ture Stock  when  fully  paid  is      ;£9,ooo 

The  whole  of  the  Debenture  Stock  now  offered  has  been  underwritten 
under  the  Contract  mentioned  in  the  Prospectus,  and  the  minimum  subscrip- 
tion will  therefore  be  the  whole  amount  now  oflfered.  Applications  for  Stock 
must  be  made  on  the  form  accompanying  the  Prospectus  (as  filed  with  the 
Registrar  of  Joint  Stock  Companies).     It  is  intended  to  apply  for  an  official 

£  notation  for  the  present  issue  of  Stock  on  the  Birmingham  as  well  as  on  the 
ondon  Stock  Exchange. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Offices  of  the 
Bankers  and  their  Branches,  of  the  Brokers,  and  at  the  Offices  of  the 
Company. 

DARLINGTON'S    HANDBOOKS. 

"Lord  Knotlys  la  commanded  by  the  Kin);  to  thank  Mr.  narllngtoo 
for  the  copy  of  the  New  Edition,  so  well  got  ap,  of  'Londoo  tn4 
Environs.'" 

"  Nothing  better  could  be  wished  for." — British  IVeekly. 
"  Far  superior  to  ordinary  guides." — Daily  Chronicle. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and   E.  T.  COOK.  M.A. 

Fourth  Edition,  Revised,  &/-     24  Maps  and  Plans,  60  Illustrations. 
'*  A  brilliant  book.'*— JA*  Times.  "  Particularly  good."— Academy. 

*'  Very  emphatically  tops  them  al\."— Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 
Exmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  lUra- 
combe,  Ljmton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight, and  Channel  Islands,  should  use 

DARLINGTON'S   HANDBOOKS,   Is.  each. 

Llangollen:   Darlington  &  Co.  London:  Simpkin's. 

Paris  &  New  York  :  Brentano's. 

The  Railway  Bookstalls  and  all  Hooksellers. 

PHOTOGRAPHS.— Beautilal  Fhotogrraphs  of  Scenery,  Rains.  &c.,  In  Norway,  Sweden. Den 

mark,  Rubs!  i.OermanT.  France,  Italy,  Switzerland.  Greece,  Turkey    Palestine  and  Ejfypt.  also 

the  EnfcliBh  Lakes  and  Nortb  w  ig.  gd.,  and  2s.  f  1.     List  post  free. 

DARLINGTON  St  Co., Llangollen. 


ALLIANCE  ASSURANCE  CO.,  LTD. 


Head  Office: 


Bartholomew  Lane,  London,  E.C. 

Established  i82<. 


Capiea,!    s  1/4    IVItllloxxs     Stex-Iin^. 
Invest^ed    Funds,    lO  1/2    IVUlllons    Steeling. 

DIRECTORS. 
The  RIGHT  HON.  LORD   ROTHSCHILD,  G.C.V.O.,  Chairman. 

Charles  Edward  Barnett,  Esq.  James  Fletcher,  Esq. 

Right  Hon.  Lord  Battersea.  John  Hampton  Hale,  Esq. 

F.  Cavendish  Bentinck,  Esq.  Alex.  Lawrie,  Esq. 

Francis  Augustus  Bevan,  Esq.  Francis  Alfred  Lucas,  Esq.,  M.P. 

Percival  Bosanquet,  Esq.  Edward  Harbord  Lushington,  Esq-: 

Hon.  Kenelm  P.  Bouverie.  Hon.  Henry  Berkeley  Portman. 

Thomas  Henry  Burroughes,  Esq.  Hon.  Lionel  Walter  Rothschild,  M,P. 

trancis  William  Buxton,  Esq.  Hugh  Colin  Smith,  Esq. 

John  Cator,  Esq.  RigTit  Hon.  Lord  Slalbr.dge. 

Victor  C.  W.  Cavendish,  Esq..  M.P.  Lieut.Colonel  F.  Anderson  Stebbing. 

Col,  the  Hon.  Everard  O.  Digby.  Right  Hon.  The  Eart  of  Verulam. 

Maj.-Gen.  Sir  Arthur  Ellis,  G.C.V.O..  Sir  Charles  Rivers  Wilson,  G.C.M.G.. 
C.S.I.  c.B. 

FIRE   INSURANCES  Granted  at  current  rates  of  premium  and  Leasehold 
and  Capital  Redemption  Policies  issued. 

LIFE   DEPARTMENT. 
Moderate  rates  ol  Premium.      Large  Bonuses,  including  interim  Bonuses 
Policies  Whole  World  and  Indisputable. 

Special  Policies  to  cover  Death  Duties. 

Liberal    Commission    given    to    Solicitors,  Agents,  and  Brokers    for  the 
introduction  of  Business. 

Prospectuses,  Proposal  Forms,  and  Statements  of  Account  may  be  had  on 
aoolication  to 

ROBERT   LEWIS,  General  Manager. 

THE  CENTRAL  c<>t«i,a«yr i-*d. 

CAPITAL        -        £1,500,000. 

Chairman        -        WALTER   CHAMBERLAIN,  J. P. 

fxxce:.  jt.ccxi3E:i«rr.  EtuxtGHiA.xt'v. 

Non-Contentious  Policy  Conditions. 
Head  Ofuce  :— 12-13,  Nicholas  Lane,  LONDON,  E.C. 
HUGH   LEWIS.  General  Manager. 

To  the  Holders  of  the  Capital  Stock  of  the 

MEXICAN  CENTRAL  RAILWAY  COMPANY.  LTD. 

In  view  of  the  large  floating  debt  of  the  Company,  of  the  recent 
effort  to  classify  the  Board  of  Directors  without  previous  notice  to 
the  stockholders,  and  of  the  published  call  by  bankers  for  the  deposit 
of  bonds  for  the  protection  of  the  interests  of  the  bondholders  of  the 
Company,  it  seems  necessary  that  a  committee  should  be  formed  for 
the  protection  of  the  interests  of  the  stockholders,  and  we  have,  at 
the  request  of  holders  of  considerable  amounts  of  stock,  consented  to 
act  as  such  committee. 

An  agreement  for  this  purpose  has  accordingly  been  prepared, 
dated  May  24,  1904,  copies  of  which  can  be  obtained  at  the  office  of 
the  Depositary,  Central  Trust  Company  or  New  York,  No.  54, 
Wall  Street,  New  York  City,  and  at  the  agency  of  the  Depositary, 
Old  Colony  Trust  Company,  Ames  Building,  Boston,  Mass. 

Holders  of  stock  may  deposit  the  same  under  said  agreement  with 
the  Depositary  in  the  City  of  New  York,  or  in  Bo-ton  at  its  said 
agency.  Stock  deposited  may  be  withdrawn,  without  charge,  as 
provided  in  the  agreement.  Certificates  of  the  Depositary  will  be 
issued  for  the  stock  deposited,  and  an  application  will  be  made  as 
soon  as  practicable  to  have  such  certificates  listed  upon  the  New 
York  Stock  Exchange. 

The  right  is  reserved  to  terminate  the  privilege  of  deposit  at  any 
time  without  previous  notice. 

Dated,  New  York,  May  24th.  1904. 

WILLIAM  L.  BULL,  New  York, 

Chairman. 
ROBERT  B.  VAN  CORTLANDT, 

New  York. 
GERALD  L.  HOYT,  New  York. 
GORDON  ABBOTT,  Boston, 
F.  G.  BANBURY,  Bart.,  M.P.,  London, 
Committee. 
ADRIAN  H.  JOLINE,  Counsel.        FRED.  C.  RANDALL,  Secretary. 

Referring  to  the  foregoing  announcement,  the  undersigned,  acting 
as  agents  for  the  Depositary,  Central  Trust  Company  of  New  York, 
will  receive  deposits  of  Mexican  Central  Railway  Company,  Limited, 
Capital  Stock. 

Copies  of  the  agreement,  under  which  the  said  Stock  may  b«  de- 
posited, can  be  obtained  from  the  undersigned. 

Certificates  of  the  Depositary  will  be  i'-sued  for  the  Stock  de- 
posited, and  applications  will  be  made  as  soon  as  practicable  to  have 
such  Certificates  quoted  upon  the  London  and  New  York  Stock  Ex- 
changes. 

GLYN,  MILLS,  CURRIE  &  CO., 

67,  Lombard  Street,  London,  E.C. 

BHANDON'S  PUTNEY  BREWERY.  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  REGIS- 
TERS of  this  Company  will  be  CLOSED  from  the  17th  to  the  30th 
Juue  inst.,  both  dates  inclusive,  for  the  preparation  of  Inte.-est  and 
Dividend  Warrants,  payable  on  and  after  July  1st  next. 

By  Order, 
The  Brewery,  Putney,  S.W.,  JOHN  LONGMAN,  Secretary. 

June  9th,  1904. 


II 

I 
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"Wotlces. 

The  Investobs'  Review  will  be  posted  on  Friday  oigbt  in 
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the  subscription. 
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Hbe  investors'  IReview. 

British  Capital   Dumping  in  South 
Africa. 

Seldom  indeed  do  we  have  occasion  to  disagree  with 
the  Manchester  Guardian.  Its  measured  and  careful 
judgments  upon  most  public  questions  are  nearly  always 
after  our  own  heart,  and  therefore  it  is  with  no  small 
reluctance  that  we  confess  to  differing  from  it  upon 
the  policy  underlying  what  may  be  called  the  affaire 
Girouard.  That  able  railway  administrator  of  great 
Egyptian  experience  has  been  roughly  turned  adrift — 
for  that  is  v^hat  his  leave  of  absence  means,  as  was 
pointed  out  last  week.  He  did  not  please  the  mine  mag- 
nates and  they,  not  being  yet  ready  to  strike  openly  at 
Lord  Milner,  with  whom  he  was  in  agreement,  in  the 
language  of  the  man  in  the  street,  "  went  for  "  Sir 
Percy  as  head  of  the  railways.  What  is  the  ground  of 
the  quarrel? 

Particulars  have  not  yet  come  to  this  country  but 
from  incidental  statements  scattered  here  and  there  we 
gather  that  Sir  Percy  Girouard  and  Lord  Milner  have 
put  forward  a  grandiose  scheme  for  railway  "  expan- 
sion "  in  the  Transvaal  and  Orange  Colony,  and  that 


the  mine  magnates  set  their  faces  against  it  and  bluntly 
declared  the  railways  to  be  an  instrument  subservient 
to  the  mining  industry  and  that  alone.  What  do  they 
care  for  the  development  of  the  agricultural  or  pastoral 
regions  in  the  annexed  republics  or  for  any  other  in- 
dustry, British  or  Colonial,  outside  the  mine  share 
market?  The  Manchester  Guardian  takes  the  side  of 
Lord  Milner  in  this  dispute  and  brings  against  the  Kand 
bosses,  with  great  justice,  many  accusations  they  would 
find  it  impossible  to  rebut.  Ascribe  to  them  any  motives 
you  please,  and  probably  they  will  not  be  half  so  bad 
as  those  actually  dominating  their  minds;  for  their 
minds  are  narrow,  nurtured  in  selfishness,  devoured  by 
a  passion  that  one  might  call  a  delirium  tremens  of 
greed  and  power  lust.  True  as  all  this  may  be,  we  feel 
that  on  this  particular  point  the  magnates  and  not 
Lord  Milner  are  right.  Their  narrow  view,  perfectly 
selfish,  is  yet  better  for  the  people  than  Lord  Milner's 
vanities. 

The  annexed  republics  are  in  no  condition  to  bear  the 
expenditure  of  more  borrowed  capital  on  railways  or 
anything  else.  Their  devastation  is  now  admitted, 
one  might  say  gloried  and  gloated  over,  by  that  strange 
being  Mr.  Alfred  Lyttelton,  the  Colonial  Secretary. 
He  does  not  seem  to  mind  calling  Mr.  Joseph  Chamber- 
lain a  liar  by  implication;  nothing  of  that  sort,  for 
it  suits  his  masters  that  the  brief  he  now  speaks  from 
should  emphasise  this  prostration  of  the  devastated 
territories  because  they  do  not  want  any  further  State- 
borrowed  capital  to  be  charged  upon  the  revenues  of 
the  Transvaal.  They  want  the  whole  of  the  country's 
resources  as  a  basis  on  which  to  issue  capital  of  their 
own.  Does  not  the  Financial  News,  which  may  be 
accepted  as  an  ever  faithful  mouthpiece  of  the  mine 
bosses,  make  haste  to  quote  a  nice  little  table,  given  by 
a  pure  boss  organ  called  South  African  Mines,  showing 
that  ;^50,ooo,ooo  of  additional  capital  will  be  required 
in  order  to  raise  the  output  of  the  mines  to  ^^50,000,000 
per  annum?  So  much  priming  before  the  water  rises 
in  the  pump.  How  can  that  amount,  or  half  of  it,  be 
laised  if  an  ambitious  governor  and  his  dreams-swayed 
staff  are  permitted  to  raise  loans  here  in  order  to 
extend  the  railways,  to  execute  "  public  works?  "  The 
magnates,  let  it  be  repeated,  are  quite  right  to  resist 
such  vanity,  although  not  praiseworthy  at  all  in  the 
motives  that  may  actuate  them.  Neither  the  Transvaal 
nor  Orangia  are  able  to  bear  the  load  of  capital  already 
laid  upon  them  on  behalf  of  their  foreign  irresponsible 
Government,  and  it  would  be  a  certain  means  of  com- 
pleting the  ruin  of  the  papulation,  white  and  black 
already  distressed  enough,  were  the  revenues  wrun^ 
from  them  to  be  charged  with  the  interest  and  amortisa- 
tion of  unlimited  or  other  further  millions  of  state  debt, 
the  raising  of  which  is  contemplated  by  Lord  Milner. 
We  quite  follow  the  argument  of  the  Manchester 
Guardian,  based  upon  the  analogy  of  India  and  her 
railways,  but  can  in  no  degree  subscribe  to  it;  for  we 
do  not  believe  that  the  railways  of  India  have  done 
anything  like  the  good  to  the  community  which  their 
official  promoters  and  builders  allege.  The  adminis- 
tration of  India  has  not  been  "  pledged  to  safeguard 
the  interests  of  the  public,"  nor  has  overcapitalisation 
been  absent  from  the  execution  of  these  Indian  projects. 
It  may  not  be  overcapitalisation  in  the  sense  of  the 
ordinary  company  promoter,  but  would  India  have  been 
covered  with  railways  of  5  ft.  6  in.  gauge  had  private 
enterprise  guided  the  building  of  the  lines?  .Assuredly 
not.  There  has  consequently  been  systematic  over- 
capitalisation in  India  and  .systematic  disregard  of  the 
interests  of  the  native  population.     Hence  the  raUwmys 
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of  India  form  to-day  a  withering  load  upon  the  backs 
of  its  people.  At  another  point,  too,  the  analogy  fails, 
India  has  a  dense,  if  mostly  agony-poor,  population 
where  the  main  railway  lines  are.  The  population  in 
South  Africa  is  thin,  scattered,  poor,  shut  out  from 
distant  markets  and  so  plundered  by  the  financial 
masters  of  the  country  that  recuperation,  let  alone 
development  of  resources,  is  almost  impossible.  To 
lay  the  burden  of  unstinted  millions,  borrowed  to  con- 
struct railways  through  these  desolate  and  hungry 
territories  upon  these  distressed  and  ravaged  territories 
would  be  to  complete  their  ruin.  One  day  the  mining 
industry  will  disappear — and  it  would  be  a  blessing  not 
only  to  South  Africa  but  to  the  world  were  the  financial 
tyrants  who  control  it  to  be  swept  away  now  in  some 
credit  tornado.  But  the  railways  and  the  debt  would 
remain  and  remain  for  ever,  a  crushing  load  on  a 
population  bereft  of  the  power  to  stand  upright. 

Moneys  Raised  for  South  Africa  Since  January,  1902. 


Nominal 
Amount. 


Home  Government  Issues  :— 
Transvaal  Government  3  per  cent.  Guar- 
anteed Stock  30,000,000 

Ditto       -       ditto       -       ditto  ...       5,000,000 


Colonial  Government  and  Corpohation 
Issues  :— 

Natal  3  per  cent i,945.ooo 

Ditto                1,500,000 

Ditto  3I  per  cent a.ooo.ooo 

City  and  Borough  of  Pietermaritzburg...  325,000 
Ditto        -        ditto        -        ditto       ...  300,000 
Cape  Town  Suburbs  Municipal  Water- 
works     300,000 

Cape  Consolidated  3  per  cent.  Stock      ...  3,061,600 

Cape  Treasury  Bills 2,000,000 

Cape  Town  Corporation      1,000,000 

Ditto        -        ditto             300,000 

Borough  of  Durban  Municipality           ...  300,000 

Ditto           -           ditto           300,000 

Johannesburg  Municipality          1,500,000 

Ditto       -       ditto                   1,500,000 

Port  Elizabeth 36o,roo 

Ditto          390,000 

Chartered  Company 400,000 

City  of  Bloemfontein           223,000 

Indian  Immigration  Trust  Board  of  Natal  250,000 


Miscellaneous  : — 
S.  African  and  Australasian  Supply  and 

Cold  Storage  Shares        666,667 

Ditto                   Debentures            233,350 

Cape  Town  and  District  Gas        50,000 

Cape  Glass  Company           75,000 

Peark's  Stores  (South  Africa)       30,000 

Natal  Bank  shares,  £,1  los.  paid 86,305 

Delagoa  Bay  development 150,000 

Federal  Supply  and  Cold  Storage         ...  333,333 

Bank  of  Africa,  40,000  shares       250,000 

A.  J.  Coleman  &  Co 170,000 

Johannesburg  Land,  Building  &  Develop.  33,000 

Rhodesia  Railways x,ooo,ooo 

Rhodesia  Cold  Storage  and  Trading    ...  387,232 

British  Settlements  of  South  Africa      ...  80,000 

New  Cape  Central  Railway 260,000 

General  Mining  and  Finance        300,000 

Wareleigh  (Rhodesia)  Development      ...  60,000 

Charter  Trust  and  Agency           1,250,000 

Middleburg  Steam  Coal  and  Coke         ...  65,000 

Durban  Navigation  Collieries      80,000 

Newcastle  (Natal)  Steam  Coal      100,000 


Total  :— 

Home  Government  Issues 

Colonial  Government  and  Corporations 

Miscellaneous 

Mines      


Amount. 
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30,000,000 

4,875,000 


34.875,000 


1,808,850 
1,410,000 
1,900,000 

328,250 
291,000 

306,000 

2,939.136 

1,970,000 

970,000 

394,000 

1  3io»5oo 

391,000 

1,435,000 

>.375»ooo 

340,200 

384,150 

675,000 

214,080 

350,000 


17,491,166 


666,667 

a33i350 

50,000 

75.0CO 

20,000 

312.856 

150,000 

333.333 

430,000 

170,000 

33.000 

900,000 

387,232 

80,000 

234,000 

675,000 

60,000 

1,250,000 

65,000 

80,000 

100,000 


6.305.438 


34.875,000 
17,491,166 
6,305,438 
9.307,256 


67,978,860 


The  South  African  Mines  Show. 


Group. 

Stamps 
now  at 
work. 

Annual 
ontput. 

Capital 
outlay. 

Stamps 
at  work 
in  1909. 

Annual 
output 

Farrar-Anglo-French ... 

Con.  Goldfields 

Rand  Mines  

Eckstein 

Albu  

A.  Goerz  &  Co 

200 

47S 

■  ,025 

I>i35 

265 
290 
365 
280 
345 
330 

I 

750,000 
1,615,000 

3,ico,ooo 
4,100,000 
820,000 
865,000 
1,030,000 
750,000 
950,000 
950,000 

5,500,000 
8,500,000 
3,000,000 
7,000,000 
5,000,000 
5,000,000 
3,000,000 
3,500,000 
7,000,000 
3,500,000 

1,000 
2,000 

2,000 
2,500 
1,100 
1,200 
1,800 
940 
1,540 
1,300 

4,000,000 

5,000,000 
7,000,000 
9,000,000 
3,500,000 

^'barg  Consolidated   ... 

is.  Neumann  &  Co 

J.  B.  Robinson 

Miscellaneous   

5,250,000 
3,250,000 
4,250,000 
3,750,000 

4>7lo 

15,020,000 

50,000,000 

15,380 

50,000,000 

Does  anybody  realise  what  an  amount  of  fresh  capital 
has  been  dumped  in  South  Africa  since  the  war  ended, 
or  since  the  beginning  of  igo2?  Would  they  be  sur- 
prised to  learn  that  the  total  of  this  is  nearer 
;^7o,ooo,ooo  than  ;^6o,ooo,ooo;  is,  in  fact,  at  least 
;^68,ooo,ooo  all  told;  that  Cape  Colony  has  added  up- 
wards of  ;^7, 500,000  net  to  its  debt  in  the  last  three 
years,  that  Natal,  in  spite  of  sinking  funds  and  every- 
thing else,  now  owes  ;^  16,000,000  as  a  state,  irrespective 
of  the  burdens  carried  by  the  citizens  of  Durban  and 
Pietermaritzburg;  that  Cape  Town  and  Port  Elizabeth 
have  been  borrowing  and  borrowing  until  at  the  present 
time  the  additions  to  the  state  and  corporate  obligations 
of  these  colonies  alone  aggregate  something  like 
;^i8,ooo,ooo  piled  up  within  three  years.  Add  in  the 
;^3S,ooo,ooo  borrowed  on  the  guarantee  of  the  British 
taxpayer  to  finance  the  Transvaal  and  between 
;^9,ooo,ooo  and  ;^io,ooo,ooo  raised  by  the  mines  be- 
sides upwards  of  ;^6,ooo,ooo  in  the  form  of  shares  and 
loan  capital  floated  on  the  London  market  by  joint- 
stock  enterprises  of  various  kinds  all  over  South  Africa 
and  we  arrive  at  the  total  above  named.  You  may  put 
the  sum  at  a  round  ;^7o,ooo,ooo.  This  new  debt  and 
borrowed  and  share  capital  has  been  laid  on  to  the 
"  backs  "  of  a  white  population  and  its  industries  that 
all  told  does  not  at  present  exceed  1,000,000,  if  it 
reaches  that  figure,  for  the  whole  of  British  South 
Africa.  The  blacks  we  will  be  told  count  for  some- 
thing being  consumers  and  taxpayers,  especially  tax- 
payers, but  they  do  not  constitute  a  security  for  this 
debt.  At  the  present  time  Cape  Colony  alone  owes  us 
almost  ;^38,ooo,ooo  as  a  state  besides  many  millions  in 
other  forms  of  capital.  It  is  too  much,  and  the 
;^35,ooo,ooo  imposed  upon  the  Transvaal  is  a  load  tbat 
would  be  totally  beyond  Us  strength  but  for  the  mines, 
may  even  be  too  great  with  the  help  of  these  mines, 
seeing  what  the  character  of  those  who  control  that 
industry  is.  And  now  look  at  the  forecast  of  boss 
capital  requirements  for  the  mines  alone  in  the  imme- 
diate future.  Is  it  any  wonder  that  with  this  before 
them  the  said  bosses  refuse  to  sanction  any  schemes 
of  Lord  Milner  involving  capital  outlay  merely  for  the 
good  of  the  country  ? 


Still   that   "I.R." 

Letters  continue  to  pour  in  upon  us,  all  promising 
support  and  couched  in  terms  that  are  deeply  gratifying 
to  me.  One  like  the  following,  for  instance,  from  an 
eminent  citizen  and  magistrate  of  Glasgow  would  be 
reward  enough  to  compensate  for  many  disappoint- 
ments, and  it  is  beyond  my  powers  of  expression  to 
convey  to  writers  of  such — and  the  pile  gathers  before 
me — an  adequate  idea  of  the  feelings  they  excite.  It 
is  help  such  as  the  following  promises,  and  which  the 
writer  has  most  generously  made  good,  that  the 
Investors'  Review  requires.  Some  correspondents 
hint  at  "  subsidising  "  it,  but  that  would  not  do.  If 
the  paper  does  not  live  and  modestly  flourish  upon 
the  support  of  those  who  have  found  it  true  in  all 
circumstances  it  is  not  worth  publishing  any  more.  I 
founded  it  and  have  conducted  it  throughout  to  serve 
the  public,  to  tell  it  the  truth  about  interests  that  vitally 
concern  individual  and  national  welfare.  If  I  have 
failed  in  this  effort  then  the  sooner  I  cease  to  trouble 
the  better. 

In  saying  this  it  must  not  be  inferred  that  I  have 
any  extraordinary  ambitions  in  the  direction  either  of 
accumulating  riches  or  attaining  notoriety.  Perhaps, 
therefore,  it  is  as  well  that  I  should  confess  here  the 
merely  personal  motive  which  induced  me  to 
start  this  newspaper.  It  was  an  effort  to 
assert  the  right  of  a  working  journalist  to 
think  his  own  thoughts  and  express  them.  I 
found  myself  in  a  position  which  I  cannot  to  this  day 
recall  without  an  involuntary  feeling  of  sympathy  for 
the  compounded  Kaffir  or  Chinese  labourer  on  the  Rand, 
alone  in  the  cubicle  assigned  to  him.  The  air  I  lived 
in  was  stifling,  the  liberty  to  express  what  1  thought 
and  felt  crushed  down  and  often  obliterated.  Motives, 
too,    were  ascribed   to    me   for    seeking    to  speak  out 
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which  had  no  existence,  and  as  a  means  of  deliverance, 
•  of  getting  out  into  light  and  air,  I  decided  to  begin 
the  Investors'  Review.  This  motive,  the  desire  that 
a  journalist  should  be  a  man  and  not  an  "  animated 
implement,"  inspires  me  still  and  I  cannot  accept  fetters 
however  light  and  golden.  Help,  however,  such  as 
Mr.  Roderick  Scott  has  generously  given — for  he  has 
made  a  sensible  addition  to  our  subscription  Ust — as 
others  in  their  degree  and  capacity  are  giving,  I  will 
always  accept  with  gratitude. 

19,   31,   33,   Moore   Street. 
Glasgow. 
Dear  Mr.  Wilson, — 

I   have   read  your   article   in  the   issue    of   the  Investors' 
Review,  dated  mh  inst.,   under  the  heading  of  "  A  Word  with  my 
Readers."      This   article  I   must   admit  has  given  me  considerable 
pain,  notwithstanding  that  it  has  not  come  upon  me  as  a  surjjrise, 
because  it  has   always   been   a   marvel   to  me  how   you   have   been 
able  to  continue   in   the  bold   and  manly   course   you    have  always 
adopted   against    the   weieht    of    money    and    influence,    which    of 
necessity  must  have  marshalled  their  forces  against  you.       In  fact, 
several  times  while   I   have   been   in    London  it   was  my  intention 
to  call  upon  you  and  have  a  talk  with  you  over   this  very  subject, 
but   my   time  was   always  too  limited   for  this    purpose.       I  agree 
with  you  in  every  word  you  say  in  your  article,  and   I  am   further 
of  opmion   that   it   would   be   one   of  the   greatest  misfortunes  that 
could  befall  this  country  if  the  Investors'  Review  ceased  to  exist. 
I   am  of   opinion   you   should   have   appealed   to  your  present  sub- 
scribers  to   do   all   in  their  power   to   induce  their  friends  and   ac- 
quaintances to  become  subscribers  to  your  paper,  an3  1  am  prepared 
not  only  to  do  this,  but  personally  to  subscribe  for  a  considerable 
number  of  copies  annually  and  have  them  addressed  and  sent  to  a 
number  of  my  acquaintances  and  friends,  who,   though  they  might 
not  be  willing  to  become  subscribers  at   present,  after   they  had   a 
year's  reading  of  your  paper  would  find  it  indispensable  and  there- 
after become  subscribers  on  their  own  account.       If  you  think  my 
suggestion  is  worthy  of  a  trial,  I  shall  Be  very  pleased  to  do  every- 
thing in  my  power  to  assist,  but  whatever  you  do  I  hope  you  will 
not  discontinue  the  Investors'  Review  until  every  means  to  con- 
tinue it  has  proved  hopeless,   although  personally   I   am   extremely 
hopeful   that  your   appeal   will   be    loyally    responded   to.       I   look 
upon  you  more  in  the  light  of  a  public  servant,  and  you  must  not 
be    disappointed    if    a    considerable   percentage    of    the    public   are 
ungrateful  as  this  is  very  often  the  reward  of  public   services,   but 
the  consciousness  of  having  done  the  right  thing  is  of  far  greater 
value  than  any  ingratitude  that  a  portion  of  the  public  may  choose 
to  exhibit. 
^^  I  am,  with  kindest  regards.   Yours  faithfully, 

^B  Roderick  Scott. 

^»  From  all  parts  of  the  country  as  well  as  from  abroad 
the  letters  come.  A  distinguished  accountant  in  the 
City  writes  : — "  I  have  been  in  Hungary  and  only  just 
got  back  to  find  my  copy  of  the  Investors'  Review. 
You  must  on  no  account  dream  of  giving  it  up;  it  is 
the  most  useful  thing  we  have.  I  have  been  a  subscriber 
for  years,  and  I  will  see  if  I  cannot  induce  one  or  two 
of  my  friends  also  to  become  subscribers."  "  I  should 
be  sorry  to  see  it  cease  to  appear  for  lack  of  that 
encouragement  which  it  certainly  deserves,"  writes  an 
Edinburgh  subscriber.  Another  correspondent  in 
Bradford,  who  encloses  his  subscription  for  twelve 
months,  after  mentioning  that  he  had  difficulty  in 
getting  the  paper  locally  when  first  ordering  it  goes  on 
to  say,  "  It  would  be  a  matter  of  deep  regret  if  the 

H Investors'  Review  should  have  to  be  discontinued,  for 
Its  analyses  of  company  reports  are  of  inestimable  value 
bo  investors,  to  say  nothing  of  the  bold  stand  it  makes 
[for  the  adoption  of  sound  principles  in  the  conduct  of 
business."  From  Leeds  I  have  received  the  following 
interesting  letter  which  well  deserves  to  be  placed 
amongst  the  others  here  : — 

"  I  am  heartily  glad  to  see  that  the  INVESTORS*  Review  is  "  not 
dead  yet."  Though  only  since  last  year  a  direct  annual  sub- 
scriber I  have  for  some  years  bought  it  and  have  long  regarded  it 
as  almost  the  only  journal  which  is  at  once  a  check  upon  fraud  and 
a  reliable  guide  to  those  who  have  money  to  invest.  May  I  give 
an  illustration  of  the  opinion  you  published  expressed  by  a  cor- 
respondent that  yo<ir  priper  is  not  sufficiently  known?  Some 
little  time  .ago  I  quoted  the  Investors'  Review  to  a  stockbroker 
in  one  of  the  oldest  offices  in  Leeds.  Tt  was,  I  remember,  with 
reference  to  your  valuable  analyses  of  company  reports,  and  I  WM 
astonished  to  find  that  it  was  not  taken  or  read  in  the  office.  My 
friend  seemed  surprised  at  the  opinion  I  expressed  on  the  value 
of  the  Review  and  said  he  must  read  it.  I  mention  this  because 
I  think  it  might  be  well  to  circularise  all  provincial  brokers,  calling 
attention  to  the  fact  that  the  Review  contains— and  I  regard  it  as 
an  invaluable  feature — a  criticism  of  balance-sheets.  I  enclose  a 
list  of  local  brokers.  There  are  two  matters  in  which  I  h.ave 
been  struck  by  the  extraordinary  accuracy  of  the  Review's  fore- 
sight. First  the  forced  duration  and  effect  of  the  Boer  war.  and 
second  the  depreciation  of  railway  stocks.  I  allude  to  opinions 
you  expressed  years  ago  now  fulfilled." 


It  may  interest  such  correspondents  as  this  to  learn 
that,  also  years  ago,  every  stockbroker  in  the  country 
received  a  sample  copy  of  the  Investors'  Rewiew  and 
circulars  besides,  but  probably  the  multitude  of  pap>er8 
and  circulars  is  so  overwhelming  that  they  are  mostly 
cast  aside  unopened.  Something  is  required  to  strike 
the  popular  fancy  before  any  attention  is  paid,  and  no 
doubt  another  correspondent  who  writes  to  enclose  his 
subscription  lets  the  secret  out.  "  I  find,"  he  says, 
"  your  Review  of  great  assistance  to  me  for  investment 
guidance  because  it  takes  views  based  on  the  ground- 
work of  things  which  tell  in  the  long  run,  but  I  suppose 
we  all  like  a  little  speculation  and  I  believe  the  reason 
why  your  journal  fails  to  '  catch  on  '  is  very  largely 
because  it  does  not  form  any  guide  in  this  which  depends 
on  short  time  elements. ' '     That  is  probably  true. 

Yet  some  members  of  the  Stock  Exchange  have  not 
found  the  paper  their  foe,  and  a  City  merchant  is  able 
to  write: — "  I  should  grieve  indeed  to  see  the  only 
independent  financial  weekly  paper  compelled  to  sus- 
pend publication  for  want  of  support." 

I  could  go  on  for  pages  in  this  way,  but  was  never 
a  musician  and  therefore  cannot  claim  trumpet  blowing 
as  an  accomplishment.  Therefore  it  will  be  better  to 
pause  now,  especially  as  there  is  matter  of  much  more 
importance  to  the  bulk  of  my  readers  than  the  {>ersonal 
story.  Here  and  there  a  note  of  complaint  may  be 
found  amongst  these  letters.  The  political  growl  occurs 
now  and  then,  as  is  human,  and  one  at  least  is  often 
urged  in  our  ordinary  corresf>ondence.  It  is  that  we 
do  not  give  "  tips,"  do  not  tell  people  what  to  buy  for 
the  "  quick  turn,"  or  to  sell.  The  charge  is  true  as 
also,  perhaps,  the  complaint  made  by  a  subscriber  in 
Madrid  that  we  take  habitually  a  too  gloomy  view  of 
affairs.  Coming  from  Spain  nowadays  that  complaint 
has  more  justification  than  if  it  came  from  any  citizen 
of  the  United  Kingdom,  for  Spain,  happy  in  the  loss  of 
her  over-sea  possessions,  appears  to  be  entering  upon 
a  career  of  internal  development  and  progress  which  I, 
at  least,  hope  will  lift  her  once  again  into  a  high  posi- 
tion among  the  nations,  a  position  more  honourable 
than  any  she  occupied  in  the  days  of  her  imperial 
magnificence.  With  us  in  this  country  it  is  otherwise, 
and  must  continue  otherwise  until  the  burden  of  empire, 
with  its  monstrous  development  of  military  and  naval 
charges,  its  infinitely  multiplied  responsibilities  in  all 
parts  of  the  world,  has  been  lightened  and  thrown  off. 

It  may  be  in  the  recollection  of  old  subscribers  that 
for  some  time  before  the  Boer  war  broke  out  I  took 
the  only  step  in  the  way  of  giving  direct  advice  which 
seemed  open  to  me.  It  consisted  in  the  compilation 
every  week  of  model  trusts.  Groups  of  securities, 
stipulated  investments  in  which  yielded  certain  varying 
rates  of  interest,  were  carefully  got  together  and 
printed  week  by  week.  They  were  undeniably  of  great 
use  to  the  investor  of  all  classes  and  degrees,  but  I 
was  compelled  to  stop  them  when  the  war  broke  out 
and  have  never  seen  my  way  to  resume  their  publication. 
It  is  not  the  Investors'  Review,  therefore,  but  the 
political  trend  of  events  which  must  be  blamed  for  the 
absence  of  this  helpful  feature  in  the  paper.  Often  have 
I  anxiously  scanned  the  political  and  financial  horizon 
to  try  and  discover  light,  such  light  as  would  p>ermit 
me  to  resume  the  production  of  these  model  trusts,  but 
I  have  hitherto  failed  to  find  it.  It  does  not  seem  to 
me  possible  that  any  class  of  domestic  securities  can  be 
offered  as  satisfactory,  "  improving  "  investments — and 
everyone  wants  them  to  improve — at  the  pre<sent  time, 
or  even  investments  whose  capital  value  will  not  on  the 
average  tend  to  decline.  Let  those  who  grumble  at  the 
Review  think  what  it  means  to  have,  as  I  compute, 
nearer  ;^6o, 000,000  than  ;^50.ooo,ooo  of  the  nation's 
earnings  beyond  what  is  necessary  had  we  a  good, 
faithful  and  economically  inclined  Government  at  the 
head  of  affairs,  drawn  out  of  the  pockets  of  the  com- 
munity every  year  for  so-called  imperial  purposes  alone. 
The  abstraction  of  so  much  of  the  people's  earnings 
saps  wealth  at  its  venk*  roots  and  the  consequence  is 
felt  throughout  every  industry  the  country  possesses 
depending  for  't-  orosperity  upon  domestic  well-being. 
Until  this  gnas**-  extravagance  is  ended  and  economy 
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in  national  affairs  reverted  to  there  can  be  no  stability 
for  any  class  of  home  stocks. 

One  correspondent,  cited  above,  mentions  prophecies 
fulfilled,  but  how  many  prophecies  made  by  the 
Investors'  Review  are  still  in  the  category  of  those 
that  have  not  been  justified  by  events  ?  It  has  predicted 
a  financial  cataclysm  as  a  consequence  of  the  ruinous 
waste  upon  the  South  African  war.  But  not  on  that 
ground  alone;  there  is  extravagance  and  waste  every- 
where. In  the  methods  of  administering  the  capital 
accounts  of  our  railways,  in  the  habitual  over- 
capitalisation of  joint-stock  enterprises  of  all  descrip- 
tions, in  the  systematic  drafts  upon  capital  in  order 
to  enable  companies  to  show  profits  they  have  not 
earned,  there  are  ample  materials  for  trouble.  How 
much  of  our  splendid  banking  wealth  is  the  product 
of  a  state  of  indebtedness  for  which  there  can  be  no 
satisfactory  liquidation  unless  we  get  back  to  thrift 
and  good  husbandry?  Look  at  the  position  without 
prejudice.  Let  each  man  consider  what  is  happening  in 
his  own  immediate  circle;  note  the  signs  of  growing 
poverty,  the  embarrassments  badly  glossed  over  in  the 
balance-sheets  of  the  majority  of  the  companies  in 
which  he  may  be  interested,  and  then  let  him  condemn 
the  Investors'  Review  if  he  thinks  fit.  To  me  it  is 
anything  but  pleasant  to  continue  to  "  croak,"  as  the 
man  in  the  market  says,  and  if  I  could  do  otherwise  I 
should  never  again  utter  a  syllable  calculated  to  depress 
the  spirits  of  any  man.  What  the  Review  has  said 
again  and  again  about  our  financial  position,  about 
the  dangers  of  a  crisis  in  the  credit  market,  has  not 
yet  been  fulfilled  but  it  will  come  true,  even  as  others 
of  its  forecasts  have  done,  because  the  reasoning  upon 
which  its  conclusions  are  reached  is  irrefragable. 
Look  at  the  Colonies,  at  their  mass  of  debt,  their  help- 
lessness, their  complete  inability  to  repay  one  farthing, 
their  constant  hunger  for  fresh  advances,  their  cooking 
of  accounts,  and  their  stagnant  population.  What  must 
the  end  be  in  their  case?  It  will  be  the  end  of  the 
profligate  borrower.  Enough.  This  is  poor  thanks; 
I  will  relapse  now  into  my  usual  indefiniteness,  grateful, 
hopeful,  resolute  still  to  hold  straight  on. 

A.   J.  Wilson. 

P.S. — Since  the  above  went  to  the  printer  the 
following  letter  has  reached  me  from  one  who  has  held 
by  the  Review  throughout.  I  print  it  as  it  stands, 
content  that  it  should  if  needs  must  have  been  the 
paper's  epitaph,  this  and  the  testimony  of  a  French- 
man, a  subscriber  far  away  in  South-Western  France, 
given  last  year  to  the  effect  that  it  "  has  saved  many 
men  from  ruin."  The  reward  to  me  has  been  compul- 
sion to  face  the  alternative  of  going  on  at  the  cost  of 
falling  into  debt  or  of  pulling  up  impoverished  but  free. 
My  decision  you  already  know. 

I  have  every  number  from  No.  i  to  the  present  and  can  truly 
say  I  should  be  completely  at  a  loss  without  the  paper.  There  is 
no  doubt  the  careful  perusal  of  it  has  saved  me  from  several  serious 
losses.  I  have  for  the  last  twelve  years  followed  your  advice  solely 
and  as  the  result  have  my  capital  intact  (at  present  middle  prices) 
and  a  reserve  fund  of  15  per  cent,  on  original  capital,  besides 
having  had  a  net  income  of  3  per  cent,  on  capital  the  whole  of 
the  time.  This  I  consider  highly  satisfactory.  Being  a  commer- 
cial traveller  I  have  frequent  opportunities  of  recommending  the 
Revievit,  and  have  done  so  in  season  and  out  of  season  even  buy- 
ing specimen  copies  to  give  to  my  friends,  but  the  result  so  far  as 
the  circulation  of  the  paper  is  concerned  has  been  small.  I  note 
you  say  in  the  last  issue  readers  should  peruse  reports  of  balance- 
sheets  and  other  information  supplied  and  judge  for  themselves. 
This  is  exactly  what  they  cannot  do  partly  for  want  of  time  and 
more  largely  from  want  of  knowledge.  Few  men  requiring  the 
protection  you  seek  to  give  have  the  training  requisite  to  enable 
them  to  judge  for  themselves.  In  my  opinion  the  Review  would 
be  far  more  popular  and  useful  if  every  week  it  contained  an  article 
on  some  security  with  its  merits  and  demerits  as  an  investment 
pointed  out  much  in  the  way  of  those  in  the  Statist,  which  has 
quite  a  large  sale  amongst  people  who  ought  to  be  your  readers. 

An  occasional  list  of  securities  suitable  for  investment  similar 
to  the  lists  published  some  years  ago  would  be  popular.  Surely 
by  this  time  the  fall  has  gone  far  enough  to  enable  a  few  such  lists 
to  be  made  out  without  great  risk  of  depreciation.  In  conclusion 
1  shall  be  most  happy  to  continue  to  subscribe  as  usual  and  will 
endeavour  to  obtain  other  subscribers. 

I  look  upon  your  paper  as  being  the  only  independent  financial 
adviser  with  the  exception  of  the  Economist  and  possibly  the 
Statist,  and  rather  than  see  it  die  out  would  gladly  double  my  sub- 
scription. If  you  care  to  send  me  half-a-dozen  specimen  copies  ad- 
dressed as  at  foot  I  will  distribute  them  to  likely  folk. 


Economic   and   Financial    Notes 
and  Correspondence. 


An  Ever-Borrowing  Ministry. 
Another  ;^i,ooo,ooo  of  new  six  months'  Exchequer 
"  kites,"  called  Treasury  bills,  are  to  be  tendered  for 
on  Monday.  This  will  raise  the  total  floating  debt  of 
the  State  in  accommodation  bill  form  to  ;^26,633,ooo, 
and  still  the  Money  market  is  serene  and  the  Govern- 
ment happy  in  its  wanton  spending.  When  it  is  going 
to  pay  this  money  off  nobody  can  tell  and  apparently 
nobody  cares.  The  revenue  is  on  the  whole  coming  in 
badly.  As  the  City  Editor  of  the  Pall  Mall  Gazette 
points  out  it  is  about  ;^'3,500,ooo  less  than  that  of  a 
year  ago  to  the  same  date,  while  the  expenditure  is 
;^3,ooo,ooo  more.  We  have  thus  a  present  gap  of 
between  ;^6,ooo,ooo  and  ;^7,ooo,ooo,  and  unless  a 
much  greater  elasticity  in  revenue  is  displayed  the  gap 
must  go  on  widening  rather  than  contracting  because 
of  the  confusion  and  unbridled  waste  governing  the 
whole  administration.  Money  is  poured  out  totally 
without  regard  to  any  interests  except  those  of  the 
governing  cliques  and  the  wire-pullers  behind  them,  so 
that  our  revenue  must  of  necessity  stagnate  because  of 
the  very  magnitude  of  the  sums  extracted  from  the 
pockets  of  the  people.  Last  week's  figures,  for 
example,  would  have  been  very  poor  but  for  the  fact 
that  the  nation,  in  its  woe  and  disgust  perhaps,  appears 
to  be  again  taking  to  drink.  Excise  gave  ;<^853,ooo 
and  Customs  ;^664,ooo,  but  other  branches  of  revenue 
— income-tax,  stamps,  and  estate  duties  especially — 
were  all  poor.  Yet  thanks  to  Customs  and  Excise  the 
income  of  the  week  was  ;^2, 455,000  and  the  Govern- 
ment raised  ;^2  50,000  under  the  Telegraph  acts,  bor- 
rowed it  of  course.  With  all  this  its  balances  were 
only  increased  by  ;^392,ooo  on  the  week  and  the  money 
in  hand  is  not  suflScient  to  enable  it  to  tide  over  the 
end  of  the  quarter  demands.  What  does  the  nation 
care,  what  does  Parliament  appear  to  care?  In  spite 
of  all  its  surgings  and  ragings  round  tea  duties  and 
over  the  elfish  protectionist  trick  played  with  the 
tobacco  duties  it  is  impotent  and  the  Opposition  with- 
out steady-handed,  earnest  leaders,  a  pitiful  spectacle. 
One  day  doubtless  there  will  be  a  reckoning  up,  some- 
where else  than  on  golf  links  and  in  pub-parlours. 

Our  Noble  House  of  Commons. 
It  seems  the  House  of  Commons  has  been  debating 
the  Finance  Bill,  as  it  is  called,  this  week.  This 
information  we  gather  from  the  summary  reports  ap- 
pearing in  various  London  newspapers,  but  it  is  not  to 
be  inferred  from  this  that  the  Opposition  works  hard, 
that  all  its  leaders  are  continually  present  and  ever 
vigilant  in  the  public  interest.  Oh !  dear  no.  We 
have  got  past  that  kind  of  thing,  and  no  one  need  be 
surprised  to  learn  that  doubts  are  alleged  to  have  been 
expressed  in  a  golf  club  smoking-room  the  other  day 
as  to  whether  Parliament  really  was  sitting  or  not. 
Some  of  the  tee  and  bunker  devotees  were  not  quite 
sure  on  the  point,  so  it  is  said,  until  one  of  them 
remembered  that  there  was  a  London  Docks  Bill,  on 
the  passing  of  which  the  success  of  a  gamble  of  his 
depended.  Then  it  was  concluded  that  Parliament 
must  be  sitting,  and  it  really  is  so.  There  are  actually 
"  rows  "  in  the  House,  now  and  then.  A  very  pretty 
one,  we  have  reason  to  believe,  took  place  on  Wednes- 
day night  when  the  Deputy  Speaker,  Mr.  Lowther, 
contrived  to  stop  the  discussion  on  beriberi  and  other- 
wise clapped  his  extinguisher  down  upon  zealots  who 
ventured  to  stand  up  for  humanity  and  righteousness,  in 
that  stupid  way  some  people  have,  as  if  humanity  or 
anything  should  be  allowed  to  interfere  with  gold 
getting  and  market  stocks.  It  seems  also  that  there 
has  been  a  great  deal  of  talk  about  the  war-in-peace 
tea  duty  and  the  cruelty  its  excessive  weight  inflicts 
upon  the  poor  people,  in  Ireland,  of  all  places.  Is  not 
that  wonderful  that  anybody  in  the  Commons  should 
be  found  capable  of  talking  about  the  poor,  especially 
the  poor  in  Ireland?  What  is  the  poor  to  the 
"  imperialist  "  with  his  eyes,  like  those  of  the  fool,  in 
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the  ends  of  the  earth,  brooding  on  syndicates,  plotting 
for  fresh  annexations,  longing  lor  the  conquest  of  Tibet 
and  a  great  trade  there  in  gold  and  precious  stones,  or 
at  least  in  the  shares  of  companies  created  to  discover 
and  collect  such  if  such  exist  ?  The  trade  of  Tibet,  by 
the  way,  is  only  worth  about  ;£,"2oo,ooo  a  year.  Sir 
Henry  Cotton  says,  and  is  never  likely  to  be  worth 
much  more.  He  forgot  the  "  precious  "  metals,  con- 
cealed in  the  mountains  under  the  snows,  and  the 
splendid 'opportunities  seeking  for  these  metals  will 
give  to  the  still  "  surplus  labour  "  of  China  to  earn 
sixpence  a  day  and  die  quick.  Then  there  was  a  great 
hubbub  about  the  Dick  Swiveller  sort  of  protection 
duties  imposed  upon  tobacco,  in  the  course  of  which 
the  most  eminent  manufacturer  in  this  country.  Sir  K. 
Wills,  declared  that  Mr.  Austen  Chamberlain  was 
fining  the  trade  ^'400,000  in  order  to  raise  ^"500,000. 
But  that  is  only  for  one  year.  It  will  be  all  right  in  the 
future;  British  labour  protected  by  the  duty  on  un- 
stripped  tobacco  and  everybody  made  happy  all  round, 
especially  the  smoker  with  his  additional  water.  That 
will  save  his  nerves.  There  was  a  witty  speech  also 
from  Mr.  Labouchere  to  cheer  members  up,  and  the 
House  made  very  merry  over  this  and  other  incidents. 
Well,  well,  we  must  take  what  we  can  get  and  be 
thankful  that  our  national  expenditure  is  not  yet  five 
millions  a  week. 

The  Tax  on  Tea. 

The  Government's  action  with  regard  to  sugar  had 
a  strong  touch  of  madness  in  it  but  the  increase  in  the 
duty  on  tea  has  not  even  this  excuse,  it  is  sheer  un- 
adulterated wickedness.  Increases  in  this  duty  have 
for  years  been  regarded  in  the  light  of  abnormal  im- 
posts only  to  be  imposed  in  times  of  great  stress  and 
emergency  such  as  war.  For  it  is  a  tax  which  hits 
hardest  the  poor  middle  and  working  classes,  the  two 
least  able  to  bear  their  burdens,  while  touching  the 
richer  but  little.  Therefore  this  latest  additional  2d. 
is  iniquitous  and  in  many  cases  must  entail  actual  want 
for  when  a  weekly  income  is  reckoned  in  shillings 
farthings  count.  All  this  has  been  rubbed  well  into  the 
Chancellor  of  the  Exchequer  not  only  in  the  House 
but  out  of  it,  without  the  slightest  effect,  and  for  all 
the  impression  they  have  made  the  Opposition  and  the 
trade  deputations  might  just  as  well  have  said  "  whisht  " 
to  a  goat.  It  is  not  perhaps  entirely  Mr.  Austen  Cham- 
berlain's fault  that  no  notice  has  been  taken  of  these  re- 
presentations. The  Government  as  a  whole  is  without 
sympathy  for  the  working  man,  at  least  so  long  as  it 
remains  in  office.  While  there  its  powers  of  vision 
are  limited  to  parsons,  publicans  and  other  dole-hunters, 
the  working  classes  being  far  beyond  range.  But 
when  the  hour  of  a  general  election  draws  near  it  will 
possibly  put  on  spectacles  and  discover  that  the  working 
man  still  exists,  though  it  may  also  discover  that  his 
memory  is  not  so  short  as  its  own  sight  when  in  power. 
And  this  latest  addition  to  the  tea  duty  will  assuredly 
not  be  forgotten. 

When  Sir  Michael  Hicks-Beach  raised  the  duty  on 
ftea  from  4d.  to  6d.  he  declared  that  the  extra  duty  was 
a  war  tax  pure  and  simple  and  the  inference  from  this 
was  that  when  peace  came  the  tax  would  be  restored 
to  its  former  level.  Sir  Michael,  however,  is  no 
longer  Chancellor  and  Austen  reigns  in  his  stead 
caring  nothing  for  inferences  or  precedents.  So  though 
the  war  has  been  over  for  two  years,  the  tea  duty  instead 
of  coming  down  is  raised  to  8d.  Why  ?  Because  our 
national  expenditure  grows  larger  and  larger  every 
year  thanks  to  the  all  devouring  impotence  of  the 
Admiralty  and  the  War  Office,  and  until  some  check 
is  placed  upon  the  present  waste  Mr.  Austen  Chamber- 
lain hints  that  neither  he  nor  any  other  Chancellor  of 
the  Exchequer  will  be  able  to  reduce  taxation.  Very 
good  then,  let  us  go  back  to  the  old  programme  of 
"  Peace,  Retrenchment  and  Reform,"  stop  our  bureau- 
crats from  dreaming  of  European  combinations  never 
likely  to  exist  and  severely  repress  the  megalomania 
and  honour-hunger  of  our  soldiers  and  colonial  adminis- 
trators. The  task  would  not  be  difficult  if  the  nation 
would  only  take  a  saner  and  healthier  view  of  affairs. 


Roosevelt  for  President. 

It  was  all  cut  and  dried,  so  the  newspaper  cor- 
respondents assure  us,  and  the  convention  summoned  to 
Chicago  to  nominate  the  Republican  candidates  for 
president  and  vice-president  might  have  done  the  busi- 
ness in  an  hour  had  it  not  been,  the  New  York  cor- 
respondent of  the  Times  tells  us,  for  its  "compact" 
with  the  hotel  keepers  in  Chicago  in  virtue  of  which 
the  conference  had  to  last  three  days.  Everything  from 
the  first  has  been  in  Mr.  Roosevelt's  hands.  He  has 
managed  the  "  machine  "  himself,  in  the  final  show  up 
through  the  telephone  from  Washington,  and  doubtless 
the  speeches  recited  by  Mr.  Elihu  Root  and  others  were 
all  submitted  to  his  editing  before  being  reeled  off  to  the 
assembled  multitude,  drilled  to  the  proper  stage 
enthusiasm.  It  is  very  nice,  and  ominously  significant, 
for  though  Mr.  Roosevelt  managed  the  nomination  and 
pulled  all  the  wires  obviously  the  trusts  and  capitalists 
manage  Mr.  Roosevelt.  For  the  "  platform  "  adopted 
is  of  the  most  reactionary  description,  full  of  dry- 
rotten  timbers,  blatantly  adherent  to  protection  as  the 
"  cardinal  policy  of  the  Republican  party,"  as  a  policy 
that  ought  not  to  be  abandoned  when  "  the  only  free 
trade  country  amongst  the  great  nations  agitates  for  a 
return  to  protection. "  Surely  the  bosses  must  have  been 
hard  up  for  an  argument  when  they  lugged  in  a  statement 
like  this.  Can  they  be  so  ignorant  as  not  to  know  that 
the  ever  dining  and  moleing  and  burrowing  Mr.  Joseph 
of  Birmingham  is  the  one  real  agitator  for  protection  we 
have,  he  and  the  followers  or  sustainers  who  would 
saddle  this  country  with  the  deadly  blight  of  an  im- 
perialism based  upon  conscription,  and  who  are  flinging 
away  our  substance  with  both  hands  in  directions  per- 
fectly wasteful?  It  is  not  the  "  English  people  "  who 
are  clamouring  for  protection,  as  the  Market  Har- 
borough  and  Plymouth  elections  surely  demonstrated 
even  to  Yankee  political  machinists,  but  only  a  faction 
unprincipled  and  bound  to  the  triumphal  car  of  the 
South  African  mine  share  millionaire,  with  his  diamonds 
and  gold. 

And  not  only  is  protection  lauded  to  the  skies  but 
corruption  is  unblushingly  fed  by  proposals  for  further 
increases  in  the  already  infamously  excessive  pension 
list,  and  all  that  the  people  get  is  empty  verbiage. 
"  Reciprocity  "  is  a  good  thing  provided  the  reciprocity 
is  all  on  the  side  of  the  foreign  country  and  not  on  that 
of  the  great  American  Republic.  "  Wherever  reciprocal 
arrangements  can  be  effected  consistent  with  the  prin- 
ciples of  protection  without  injury  to  American  agri- 
culture, American  labour,  or  any  American  industry," 
then  the  Roosevelt  platform  builders,  that  is  to  say 
the  Rockefellers,  Morgans,  Havmeyers,  Goulds, 
Keenes,  Harrimans,  and  other  capitalists  will  consider 
them.  It  often  occurs  to  us  to  try  to  imagine  what  the 
American  people  really  think.  What  is  going  on 
behind  this  smoothly  working  machine  of  bossed 
government,  dollar  fed  and  rather  strong  smelling?  In 
the  same  fatuous  and  delusive  manner  the  claims  of 
labour  are  treated.  "  Combinations  of  capital  and 
labour  are  the  results  of  the  economic  movements  of 
the  age,"  these  flap-doodlists  declare,  "but  neither 
must  be  permitted  to  infringe  on  the  rights  or  interests 
of  the  people.  Such  combinations  when  lawfully  formed 
for  lawful  purposes  are  alike  entitled  to  the  protection 
of  the  laws,  but  both  are  subject  to  the  laws,  and 
neither  can  be  permitted  to  break  them."  Read  in  the 
light  of  the  Colorado  riots  this  has  a  curious  look  about 
it,  has  it  not?  But  the  whole  display  is  a  piece  of 
political  humbug  and  nothing  more.  It  augurs  ill  for 
the  coming  administration  of  Theodore  Roosevelt  with 
his  ambitious  schemes  of  foreign  aggression,  his  aping 
of  Csesarism,  his  demands  for  a  powerful  na\*y,  and  so 
forth,  that  it  should  be  nurtured  in  open  corruption  and 
sustained  by  principles  dollar  shaped.  Yet  there  were 
delegates  representing  the  Philippines  and  Porto  Rico 
in  this  convention,  so  that  the  American  people  have  not 
yet  sunk  to  the  level  of  the  British  Empire  in  the  matter 
of  disregarding  appearances.  Which  of  the  two  is  the 
more  hypocritical  we  dare  not  attempt  to  decide.  But 
will  Mr.  Roosevelt  win  in  November?     Probably. 
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Manchester  Brewery 
When  reflecting  on  this  company's  affairs  in  former 
years  grave  fears  have  frequently  beset  the  mind  con- 
cerning its  true  position,  and  we  are  not  in  the  least 
surprised  to  find  the  latest  report  giving  evidence  that 
the  undertaking  is  in  the  throes  of  a  crisis.  Twelve 
months  back  we  condemned  the  resumption  of  ordinary 
dividends,  pointing  out  that  financial  stabihty  had  al- 
ways been  subordinate  to  their  payment  and  expressed 
doubt  as  to  how  the  immense  item  of  properties  and 
goodwill  would  come  through  a  revaluation.  Our 
words  receive  early  justification  and  shareholders  must 
not  hesitate  to  support  those  of  their  directors  who  con- 
sider that  the  time  has  arrived  for  a  thorough  investiga- 
tion into  the  causes  of  the  company's  unfortunate  con- 
dition. Apprehension  is  increased  by  the  fact  that  Mr. 
R.  J.  Wood,  deputy  chairman  of  the  Union  Bank  of 
Manchester,  who  was  elected  a  director  on  the  sugges- 
tion of  certain  shareholders,  has  seen  fit  to  resign,  and 
we  shall  be  interested  to  learn  the  reason  why. 
Happily,  however,  Mr.  J.  H.  Davies  (chairman  of 
Walker  and  Homfrays,  Limited)  and  Mr.  H.  J.  Hom- 
fray  were  elected  to  the  board  during  the  past  year  and 
shareholders  are  to  be  congratulated  on  the  possession 
of  men  capable  of  a  vigorous  effort  to  save  the  business 
from  further  retrogression.  It  is  these  directors  who 
find  themselves  unable  to  endorse  the  report  and  bal- 
ance-sheet for  the  twelve  months  ended  February  27 
and  who  have  issued  a  circular  to  proprietors  setting 
forth  their  views.  After  calling  attention  to  the  non- 
realisation  of  the  anticipation  held  out  by  the  chairman 
at  last  year's  meeting  they  make  the  serious  statement 
that  the  trading  for  the  first  five  months  of  the  current 
year  has  further  shrunk  by  many  thousands  of  pounds, 
endangering  the  preference  dividends  for  the  current 
year,  and,  as  we  feared,  are  of  opinion  that  properties 
have  been  purchased  at  unremunerative  levels.  That 
all  the  reasons  for  the  recent  deplorable  displays  have 
not  been  disclosed  in  the  reports  admits  of  very  little 
doubt,  and  the  new  directors  tell  shareholders  that  until 
there  is  a  change  of  management  the  company  will  not 
regain  its  original  prosperous  condition.  As  often 
happens  when  companies  are  in  a  bad  way  some  calling 
in  of  loans  has  occurred  and  the  company  was  also 
given  notice  to  complete  the  purchase  of  certain  proper- 
ties, the  amount  altogether  involved  being  ;^33,ooo. 
This  money  Mr.  Davies  agreed  to  advance  when  it  was 
represented  to  him  that  changes  in  the  management 
were  about  to  take  place.  These,  however,  have  not 
been  effected — a  breach  of  faith  apparently — and  it 
is  suggested  that  at  the  forthcoming  meeting  a  com- 
mittee of  shareholders  should  be  appointed  "  to  in- 
vestigate the  company's  affairs  and  report  thereon  with 
any  recommendation  they  may  think  desirable  for  im- 
proving the  active  management  of  the  company  which 
is  in  our  opinion  one  of  the  chief  causes  of  the  decline 
in  the  company's  prosperity."  Shareholders,  we  doubt 
not,  will  cordially  support  this  recommendation  and 
those  who  cannot  be  present  at  the  meeting  on  Tuesday 
next  should  send  their  proxies  to  Messrs.  Davies  and 
Homfray. 

The  report  and  balance-sheet  which  we  are  now 
about  to  analyse  gives  the  fullest  justification  for  the 
action  taken.  First  of  all  proprietors  are  told  that 
important  negotiations  have  been  in  progress  for 
general  works,  which  it  was  thought  would  result  in  a 
"  proposition  "  being  laid  before  them,  but  it  all  came 
to  nothing  to  the  directors'  regret.  So  they  proceed 
to  serve  up  "  general  depression  "  as  the  excuse  for  the 
decline  in  business  and  indulge  the  regulation  hopes 
that  economies  and  improvements  will  have  a  beneficial 
effect  in  the  current  year.  Profits  earned  were  only 
;^6o5  less  at  ;^i2i,726  than  in  the  previous  year  but 
rents  were  moderately  lower  at  ;^i 2,430  and  with  the 
addition  of  transfer  fees  the  entire  income  was  ;^i34,i88 
compared  with  ;£'i35,488.  Salaries,  wages,  rates, 
taxes,  etc.,  however,  went  up  ;^3,i64  to  ;^74,i57  and 
although  mortgage  interest  was  less  at  ;^io,959  and 
there  was  no  debit  balance  to  wipe  out  the  sum  for 


interest  and  dividend  showed  a  drop  of  ;^2,75o  at 
;^48,255.  With  the  exception  of  ;^'552  the  whole  of 
this  was  absorbed  by  debenture  interest  and  preference- 
dividend,  both  of  v/hich  required  more,  so  that  nothing 
can  be  added  to  reserve,  and  naturally  the  ordinary 
shareholders  must  go  empty.  We  fear  they  will  have 
to  do  that  for  many  years  yet  because  the  concern  can 
hardly  be  re-established  without  a  revaluation  of  pro- 
perties. It  is  the  usual  story  of  irresponsible  expan- 
sion in  times  of  boom  and  when  the  inevitable  slump 
sets  in  there  is  suffering  all  round.  The  concern  is 
crushed  with  debt  and  probably  few  of  tho'se  who 
bought  the  company's  shares  at  high  prices 'realised 
that  the  ordinary  share  capital  was  but  ;^  150,000,  a 
dangerously  small  proportion,  bound  to  be  severely 
affected  by  the  slightest  vicissitude.  Within  recent 
years  the  company  has  raised  ;^"'300,ooo  debenture 
stock  and  ;^i5o,ooo  in  preference  shares  and  acquired 
no  less  than  four  separate  businesses  besides  a  great 
deal  of  licensed  property.  So  itjs  that  at  the  present 
time  it  has  a  share  capital  of  ;^567,320,  a  debenture 
debt  of  ;^57o,ooo  and  mortgages  and  sundry  creditors 
of  ;^4i9,948.  Against  this  the  freehold  and  copyhold 
properties,  malt  kilns,  public  houses,  goodwill,  etc., 
after  deducting  the  slender  reserve  of  ;£, 59,000,  stand 
at  the  immense  figure  of  ;^i,430,823  and  clearly  a  big 
lump  must  come  off  this  before  it  gets  down  to  real 
value.  Leasehold  properties  are  put  in  at  ;^5,845 
and  improvements  and  alterations  are  carried  as  an 
asset  to  the  extent  of  ;^i,684.  Twelve  months  ago  the 
company  was  possessed  of  the  fine  reserve  of  ;^650 
but  this  has  been  written  off  debtors  leaving  the  com- 
pany without  a  single  penny  saved.  Brewery  and 
mineral  water  plant,  fixtures,  etc.,  are  estimated  to  be 
worth  £2,(>,722,  the  mentioned  debtors  come  to 
;^43,745,  stocks  are  ;^33,492  and  of  the  balance-sheet 
total  of  ;^i,557,967  the  cash  in  hand  is  just  jQ&6  12s.  id. 
Once  more  the  directors  appeal  to  the  shareholders  to 
resist  the  "  machinations  of  irresponsible  reformers  " 
in  the  matter  of  licensed  property,  but  unhappily  share- 
holders will  get  no  compensation  for  the  chunk  of 
money  which  we  fear  has  disappeared  in  this  company's 
depreciated  "  pubs." 

Russian  Petroleum  and  Liquid  Fu^l. 

Because  of  an  alteration  in  the  date  chosen  for  the 
completion  of  its  financial  year  some  nineteen  months 
have  elapsed  since  the  directors  of  this  important  under- 
taking last  issued  a  report  and  statement  of  accounts. 
These  documents,  however,  have  now  been  rendered 
once  more,  the  period  covered  being  sixteen  months  to 
January  13  of  the  current  year  (December  31,  1903, 
O.S.),  and  probably  most  proprietors  were  prepared  for 
a  not  very  brilliant  display.  It  was  not  until  the 
autumn  of  last  year  that  the  Russian  oil  industry  began 
to  recover  from  the  depression  so  long  prevailing,  due 
to  overproduction  and  other  causes,  much  too  late  to 
materially  affect  the  results  now  set  forth,  so  that 
during  almost  the  whole  time  embraced  in  the  present 
accounts  the  company  had  to  contend  against  an  abnor- 
mally low  range  of  values.  The  production  it  seems 
was  on  a  lower  relative  scale  being  36,765,712  poods 
for  sixteen  months  compared  with  33,186,916  poods  in 
the  previous  year  and  the  general  manager  reports  in- 
terruptions of  work  in  July  on  account  of  a  strike  and 
in  September  by  fire.  Of  the  total  yield  only  3,661,030 
poods  came  from  wells  in  production  when  the  proper- 
ties were  taken  over,  leaving  33,104,682  poods  to  be 
produced  from  wells  bored  or  completed  by  the  com- 
pany, and  illustrating  in  a  forcible  manner  the  heavy 
outlays  always  to  be  incurred  by  these  oil  companies 
after  the  lands  have  been  bought,  in  order  that  the 
output  may  be  maintained.  It  should,  however,  be 
pointed  out  that  many  of  the  old  wells  taken  over  from 
the  vendors  were  under  repair  during  the  period  now 
being  reviewed.  The  adoption  of  a  new  and  less  de- 
tailed method  of  submitting  the  profit  and  loss  account 
renders  any  comparison  of  profits  extremely  difficult 
and  it  must  be  remembered  that  the  net  balance  set 
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down  in  the  comparative  statement  given  below  is 
arrived  at  after  allowinj>:  a  very  much  larger  sum  for 
depreciation.  Formerly  the  directors  published  parti- 
culars of  the  actual  sales  and  deliveries  and  expenses 
on  operations,  but  now  we  merely  get  the  gross  profit 
on  trading.  In  the  sixteen  months  it  came  to 
;^i73,748,  transfer  fees,  etc.,  gave  ^,286  and  difference 
in  exchange  £i,7S4,  making  £i75,7^ii-  From  that 
the  London  expenses  absorb  ^"12,844,  interest  on  ad- 
vances draws  off  ;^8,323,  premium  on  redeemed  deben- 
tures ;^"i,50o,  and  debenture  interest  ;^'i4,363,  leaving 
;£,'i38,758.  That  is  a  drop  of  about  ;^i  1,400  against 
the  preceding  year,  and  notwithstanding  an  absence  of 
charges  in  that  period  for  debenture  and  loan  interest 
the  comparison  is  decidedly  unfavourable.  When, 
however,  the  allowance  for  depreciation  is  made  the 
position  becomes  a  good  deal  worse,  the  actual  net 
balance  being  only  ;^4 1,758  or  ;^55,956  less.  In  the 
1902  accounts  the  directors  provided  ;^i4,028  for  taxes 
in  England  and  Russia,  ;^'32,ooo  for  depreciation  and 
;^6,438  for  fire  renewal,  leaving  ;£,"97, 714.  Now,  how- 
ever, the  allowance  for  depreciation  is  the  large  sum  of 
;^85,ooO  and  although  nothing  goes  for  fire  renewal 
id  tax  payments  were  smaller  at  ;^i 2,000,  the  net 
Bvenue  sinks  to  the  mentioned  figure.  To  it  is  added 
*j^64,i98  brought  forward  making  ;^' 105,956,  and  after 
meeting  preference  dividend  only  5  per  cent,  for  sixteen 
months  compared  with  15  per  cent,  for  twelve  months 
is  paid  on  the  ordinary  shares.  That  is  the  very  ut- 
most the  directors  can  do  because  shareholders  will 
notice  that  profits  did  not  even  provide  the  preference 
dividend  and  the  ordinary  distribution  is  only  paid  by 
jutting  deep  into  the  carry  forward  which  will  now  be 
S34.033- 


m» 

1903-1903* 

1901-1902. 

igoo-1901. 

1 899- 1 900. 

1898-1899' 

Net  profit  includ- 

ning    balance 

l^orward    

105,956 

178,219 

279,605 

448,179 

3<7.863 

TPreference    divi- 

dend   

43.333 

32.500 

32,500 

32.500 

33.500 

Preference  share- 

holders'reserve 

fund     

— 

6,521 

16,599 

34.567 

15.355 

Ordinary  divi- 

dend   

28,589 

75.000 

150,000 

250,000 

100,000 

Reserve  fund     ... 

— 

— 

50,000 

100,000 

Carried     for- 

i            ward  

34.033 

64,198 
178,319 

80,506 
379.605 

81.112 

70,008 

m     Total      

105.956 

448,179 

3i7»W3 

*  16  months. 

Happily  proprietors  can  take  comfort  in  the  fact  that 
the  advance  in  oil  prices  is  maintained  up  to  the  present 
time  and  while  the  Far  Eastern  war  may  mean  some 
disturbance  to  business  it  seems  likely  that  the  company 
has  passed  through  the  most  critical  stage  in  its  history. 
During  recent  months  the  output  has  been  gradually 
i^Micreased  and  quite  recently  reached  700,000  poods  in 
^^K  week  against  the  average  of  450,000  poods  for  the 
^^Brst  three  months  of  the  year.  Since  the  last  meeting 
mUie  capital  of  the  company  has  been  increased  by 
100,000  ^"i  ordinary  shares  and  ;^5oo,ooo  debentures, 
;^30o,ooo  of  the  latter  being  issued  in  1902  and 
/^ioo,ooo  in  April  of  the  current  year.  Allowing  for 
;£^3o,ooo  redeemed  on  January  i  last  the  outstanding 
debentures  amounted  ;£^270,ooo  when  the  balance-sheet 
was  made  up  and  ;^'i55,ooo  had  been  obtained  from 
bankers,  in  addition  to  which  the  issued  share  capital  is 
now  ;£![i,  100,000.  Floating  liabilities,  too,  look  im- 
portant, ;^i64,628  being  due  to  sundry  creditors  and 
;^"246,92i  on  bills  payable.  That  is  becau.se  of  the 
heavy  capital  outlays  of  the  period,  ;£^8i,8i3  having 
been  spent  on  oilwells,  buildings,  plant  and  machinery, 
and  ;^397,420  on  refineries  and  distributing  agencies,  a 

|>tal  of  ;i["479,233.  It  increases  the  expenditure  to 
ji, 574,477  from  which  is  deducted  the  aggregate  de- 
reciation  of  ;^2 10,722  leaving  the  net  amount  of 
>  1.363,754.  Preference  shareholders'  reserve  fund 
has  been  increased  to  ;£ri  15,678  all  invested  in  good 
class  securities,  but  we  note  that  of  the  general  reserve 
of  ;^i 50,000  a  sum  of  ;£'35,ooo  has  been  appropriated 
to  bad  debts,  a  fact  which  might  have  been  mentioned 
in  the  report.  Altogether  the  reserve  for  bad  and 
«loubtful  debts  is  ;£;56,ii8,  leaving  debtors  at;^i83,797. 


bills  payable  come  to  ;^84,794,  investments,  apart  from 
those  belonging  to  the  preference  shareholders,  to 
jQ(x>,2(yj,  and  cash  stands  at  ;£^37,o68.  Stocks, 
;£,"284,i52,  have  been  valued  on  basis  of  contracts,  and 
subsequent  realisation,  a  method  which  the  directors 
think  most  accurately  exhibits  the  results  of  the  period 
under  review.  That  was  the  state  of  affairs  when  the 
accounts  were  closed  and  we  have  now  only  to  mention 
that  an  option  has  been  obtained  for  the  purchase  of 
additional  property  and  that  the  two  old  refineries  have 
been  disposed  of,  the  company  retaining  the  new  one. 

Stock  Exchange  Reform. 
We    have  received   the    following    interesting  letter 
from  a  member  of  the  Stock  Exchange  who,  obedient 
to  the  rules,  cannot  let  his  name  appear  : — 

To  the  Editori  of  The  Ikvestom'  Revibw. 

June  32,   1904. 

Dear  Sir, — I  am  very  pleased  to  see  from  your  issue  of  iSth 
inst.  that  your  journal  is  continuing  its  useful  element  of  criticism, 
and  though  it  may  have  adopted  the  position  of  a  surgeon  on 
finance,  there  never  has  been  a  time  when  correct  diagnosis  was 
more  required,  in  the  interest  of  the  investor,  and  there  miut  be 
many  that  have  benefited  by  your  various  warnings  in  a  time  when 
the  Stock  Exchange  gives  such  ample  facilities  for  all  swindling 
concerns. 

I  hope  many  will  avail  themselves  of  yonr  inrilation  to  ventilate 
their  various  views  on  Stock  Exchange  reform,  though  I  am 
afraid  so  very  much  requires  to  be  done,  that  confusion  will  re- 
main, and  no  essential  reform  be  carried,  unless  the  matter  is  taken 
up  in  a  consistent  manner  by  following  a  course  that  will  appeal 
to  the  interests  of  the  public  together  with  both  classes  of  mem- 
bers, and,  at  the  same  time,  not  interfere  with  the  deed  of  settle- 
ment. 

I  contend  that  to  attain  these  objects,  up  to  date  facilities  most 
be  provided  for  members  in  the  way  of  private  telephone  accom- 
modation, a  regular  form  of  advenising  formulated  by  the  com- 
mittee, and  permission  given  to  brokers  to  open  branch  offices 
that  will  enable  a  broker  to  collect  a  business,  and  successfully  com- 
pete and  beat  any  outside  opposition,  instead  of  having  his  hands 
tied  as  at    present. 

For  these  improvements  I  suggest,  that  brokers  should  for^o 
double  commission,  which  is  sapping  the  life  of  the  Stock  &- 
change  business,  and  frequently  is  the  means  of  injustice  to  the 
outside  public,  as  by  a  premium  of  this  sort  the  outside  houses  can 
collect  all  orders  before  they  are  attempted  to  be  executed  in  the 
Stock  Exchange.  This,  not  only  takes  the  centre  of  prices  away 
from  the  Stock  Exchange  to  those  houses  which  control  the  prices 
of  their  own  properties,  but  it  really  brings  the  two  forces  toge- 
ther, in  a  transaction  that  would  frequently  not  take  place  if  one 
of  those  forces  knew  that  they  were  pLiying  against  what  is  under- 
stood by  the  "  shop,"  besides  this,  it  leaves  room  for  any  amotmt 
of  fraud  from  which  the  committee  should  most  jealously  protect 
the  public. 

Owing  to  the  extraordinary  amount  of  apathy  shown  by  mem- 
bers of  the  Stock  Exchange  in  regard  to  their  own  interest  it  be- 
comes a  necessity  to  move  on  lines  that  will  touch  the  least  opposi- 
tion and  I  suggest  that  owing  to  the  bad  times  now  being  experi- 
enced, members  are  commencing  to  look  into  matters,  and  there 
Is  nothing  in  my  proposition  but  what  experience  and  business  in- 
stincts would  immediately  adopt.  Your  suggestion  of  the  com- 
mittee appointing  a  commission  of  the  best  business  men  in  the 
House  to  look  into  the  present  state  of  affairs  is  very  sound,  but  I 
am  afraid  they  would  consider  their  dignity  upset. 

FuRNESs,  Withy  and  Co. 

This  is  one  of  the  numerous  undertakings  good,  bad 
and  indifferent  presided  over  by  Sir  Christopher 
Furness  and,  notwithstanding  a  material  set  back  in 
prosperity  during  the  past  year  or  so,  it  can  still  be 
numbered  amongst  the  select  band  of  successful  enter- 
prises. The  business  done  continues  on  an  important 
scale  but  the  steamship  lines  suffered  from  lowness  of 
freights  and  the  shipbuilding  yard  from  keen  comfwti- 
tion.  That  meant  a  very  small  margin  of  profit  on  the 
large  tonnage  completed,  viz.,  36,176  tons,  and  while 
the  dry  dock  and  ship  repairing  departments  executed  a 
considerable  amount  of  work  the  income  from  other 
branches  and  the  dividends  from  investments  in  asso- 
ciated companies  were  also  affected  by  the 
general  state  of  trade.  Profits  are  set  out  under 
several  heads  and  we  find  that  those  at 
"  head  office,  shipyard  and  branch  offices  "  were 
only  ;{r75,i83  compared  with  ;^'36,470  in  the 
previous  twelve  months  and  ;^i87,033  in  the  year  be- 
fore that,  a  shrinkage  of  over  jQi  10,000  in  two  years. 
Dividends  on  investments,  too,  are  no  more  than 
;^io2,955  against  ;^i22,443  and  ;(f  112,424  respectively, 
and  from  all  sources  the  revenue  comes  to  ;^i98,a40,  a 
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drop  of  ;^66,96i  over   1902-3   and  of  ;^i  10,079  com- 
pared with  1 90 1 -2.     Debenture  interest  and  preference 
dividend,    income-tax    and    directors'    fees    altog-ether 
absorb  ;^46, 121,  leaving  ;^I52,H9,  to  which  is  added 
;^69,275  broug-ht   forward,  making  ;^22 1,394.        The 
sum  brought   in    was    ;^35,55i     higher    than     twelve 
months  ago  thus  largely   making  good  the  deficiency 
in  revenue,  and  the  directors  can  maintain  the  ordinary 
dividend  at  10  per  cent,    at  the  cost   of  putting  only 
;^25,ooo  less  to  the  savings.     That  sum  was  last  year 
added  to  the  insurance  fund  and  ;^50,C)oo  placed  to  the 
reserve,  whereas  a   single  contribution   of  ;^so,ooo   is 
now  made  to  a  special  reserve.     At  the  annual  general 
meeting  held  in  1903  the  directors  indicated  their  in- 
tention  of  dividing  up  the   reserve   then  standing    at 
;^i,ooo,ooo  into  two  equal  portions,  one-half  to  remain 
as  before  and  the  remainder  to  be  written  off  the  pro- 
perties as  a  means  of  providing  for  depreciation.     This 
has  been  given  effect  to  in  the  present  accounts  and  the 
main  item  in  the  balance-sheet  consisting  of  steamships, 
freeholds,  leaseholds,  buildings,  dry  dock,   machinery, 
plant,  stocks  and  work  in  progress  at  shipyard,  and  in- 
vestments in  steamships,  shipping,  industrial  and  sub- 
sidiary companies  now  stands  at  ;^2,097,io2  compared 
with  the  former  figure  of  ;^2,597,io2.      It  would  be  an 
advantage  were  these  assets  set  out  in  detail  and  it  may 
be  mentioned  that  there  is  no  traceable  allowance  for 
wastage  in  respect  of  the  year  under  review.     The  ordi- 
nary reserve,  however,  still  amounts  to  ;^5oo,ooo  and 
in  addition  the  company  has  an  insurance  account  of 
;£'i25,ooo   and  the  now  contributed    ;^5o,ooo   to  con- 
stitute a  special  fund,  altogether  ;^675,ooo,   of  which 
;^5oo,ooo  is  separately  invested  in  unnamed  securities. 
Other  more  or  less  liquid  assets  are  bank  deposit,  loans 
at  interest  and  cash  and  bills  in  hand  ;^299,378,  sundry 
debtors   ;^iS3,642    and   balances  on    current  account, 
after  meeting  all  dividend  payments  ;^i  11,745.     Float- 
ing liabilities,  however,  are  very  heavy  at  ^611,673,  no 
less  than  ;£'459,934  being  due  on  bills  payable  and  out- 
side the  reserve  the  company  cannot  be  said  to  possess 
any  free  resources.       Still  the  position,   take  it  alto- 
gether, looks  pretty  strong  albeit  those  who  displayed 
such  anxiety  two  years  ago  to  buy  ;^i  ordinary  shares 
at  30S.  apiece  on  the  strength  of  bonus  of  10  per  cent, 
added  to  the  dividend  may  not  be  bursting  with  joy  on 
the  latest  display  seeing  that  the  shares  are  now  but  a 
trifle  over  par. 

Electric  and  General  Investment  Trust. 
This  undertaking  has  for  its  directors  George 
Herring,  J.  B.  Braithwaite,  jun.,  and  Emile  Garcke, 
none  of  whom  need  description,  and  we  presume  that 
the  bulk  of  its  investments  are  "  electric  "  rather  than 
"general."  Very  electric  some  of  them  we  imagine, 
and  the  fact  that  up  to  date  it  has  become  necessary  to 
provide  about  ;^4 1,000  for  depreciation  leaves  little 
doubt  that  enterprises  with  which  the  above  gentlemen 
are  connected  are  well  to  the  front  amongst  the  com- 
pany's assets.  Issued  capital  is  ;;£;i20,ooo — ^99,500 
preference,  ;^2o,ooo  ordinary  and  ^^500  founders' 
shares— but  the  investments  at  cost  stand  at  ;^297,326 
and  therefore  the  concern  is  kept  upright  by  a  massive 
amount  of  borrowing.  Ordinary  loan  account  is 
;^i22,963  and  in  addition  there  is  a  loan  account  of 
;^78,496  on  behalf  of  clients,  but  the  latter  furnishes  a 
per  contra  entry  "debtors  for  loans."  Sundry  cre- 
ditors amount  to  ;^45>73i  or  i:i4,34S  more  than 
debtors  and  cash  at  bankers  and  in  hand  reaches  the 
large  sum  of  ;^2,568.  Provision  for  contingencies, 
that  is  the  depreciation  on  investments,  stood  at 
^35,762  at  the  date  of  the  balance-sheet  and  is  now  to 
be  built  to  ;^4i,S76  from  the  past  year's  profits,  a  sum 
the  directors  consider  ample  provision.  The  smallness 
of  the  ordinary  and  founders'  capital  has  led  to  the 
payment  of  some  sensational  dividends  in  the  past 
ranging  up  to  55  per  cent,  for  the  ordinary  and  ;^9o 
for  the  ;^5  founders'  shares,  really  meaning  that  the 
preference  shares  take  a  very  big  risk  while  the  re- 
mainder of  the  capital  gets  all  the  plums.  For  1902-3 
the   ordinary  dividend    was     37I    per    cent,    and    the 


founders'  ;^55,  but  for  the  year  to  May  31  the  former 
get  only  10  per  cent,  and  the  founders  nothing  from 
profits  but  ;^io  a  share  from  their  reserve  fund.  That 
is  because  of  the  large  provision  necessary  for  capital 
wastage.  Profits  are  arrived  at  after  providing  in- 
terest on  loans  and  the  total  of  ;£i 5,804  was  derived 
from  interest  and  dividends  on  investments  and  loans, 
trustees'  fees,  "  sundry  "  revenue  and  profits  on  issues 
made.  B.E.T.  issues?  We  fear  so  as  the  name  of 
the  Electric  and  General  Investment  Company  always 
figures  prominently  as  underwriters  or  guarantors  in 
connection  with  Mr.  Garcke's  feats  in  company  flota- 
tion or  loan  raising.  How  much  B.E.T.  scrip  has  this 
concern  lately  been  left  with?  That  last  debenture 
issue  was  a  bit  of  a  failure,  you  know.  But  to  return 
to  the  revenue  statement.  General  charges  drew  away 
jQ2,020  from  the  profits  and  the  preference  dividend 
required  ;^5,970,  leaving  ;^7,8i4.  A  couple  of  thou- 
sands was  next  absorbed  in  paying  the  10  per  cent, 
ordinary  dividend  and  the  balance  of  ;^5,8i4  went  to  the 
"provision  for  contingencies."  The  reserve  funds 
belonging  to  the  ordinary  and  founders'  shares  and 
which  at  present  stand  at  ;^20,3i6  and  ;^i9,8i2  re- 
spectively do  not  figure  in  the  balance-sheet,  apparently 
because  thely  are  voluntary  accumulations  by  the 
holders  built  up  for  their  particular  benefit.  A  curious 
display  altogether  and  one  that  at  times  must  cause 
preference  shareholders  to  meditate  on  the  fact  that 
they  have  no  voting  power. 

Beriberi. 

Beriberi  is  described  in  medical  works  as  an  obscure 
and  very  fatal  disease  common  to  the  tropics  and  in 
India  it  is  most  common  at  the  close  of  the  wet  season 
and  when  the  alternations  between  day  and  night  tem- 
perature are  greatest.  From  this  description  we  should 
infer  that  the  disease  is  one  peculiarly  likely  to  lay  hold 
of  the  Chinamen  now  being  imported  to  work  in  the 
Transvaal  mines.  Not  only  are  the  extremes  between 
day  and  night  temperature  very  great  on  the  Rand  but 
between  the  surface  and  the  bottom  of  the  mine  still 
greater.  Moreover  the  atmosphere  of  the  mines  is 
charged  with  moisture  and  therefore  as  the  disease  has 
already  been  carried  up  to  the  compounds  we  may 
expect  to  see  a  prediction  we  have  read  that  40  per 
cent,  of  the  imported  coolies  would  not  be  alive  a  year 
hence  verified.  Must  we  really  admire  the  Home 
Government  for  its  contemptuous  indifference  to  this 
danger?  Are  we  to  consider  its  attitude  as  displayed 
in  the  House  of  Commons  on  Wednesday  night  a 
splendidly  humane  exhibition  of  that  truly  imperial 
spirit  we  are  called  upon  to  worship?  Will  it  not  rather 
happen  that  contemptuous  indifference  of  this  descrip- 
tion must  tend  to  sap  the  "  loyal  sentiments  "  of  white 
residents  in  South  Africa,  to  render  the  government  of 
the  annexed  republics  less  easy  and  to  pave  the  way  for 
the  establishment  of  self-government?  To  us  it  seems 
that  the  incident  is  merely  one  more  sign  of  our 
decadence,  one  more  mark  also  of  the  perfect  sub- 
servience of  the  party  now  in  power  to  the  dictates  of 
the  homeless  group  of  financiers  by  whom  they  have 
been  enslaved  and  betrayed.  Is  there  anything  more 
pitiful  in  all  contemporary  history  than  the  attitude  of 
the  present  ministry  of  the  United  Kingdom  towards 
this  Chinese  slave  question?  They  do  not  appear  to 
so  much  as  suspect  the  disasters  and  political  complica- 
tions it  is  certain  to  propagate  or  intensify. 

Hudson's  Bay. 

Although  not  quite  equal  to  the  achievements  of  till 
previous  twelve  months  this  company  of  "  Adventurers 
of  England  trading  into  Hudson's  Bay  "  makes  a  very 
fine  display  for  the  year  to  May  31  on  the  trading  busi- 
ness and  to  March  31  for  the  land  account.  As  fore- 
shadowed at  the  annual  meeting  held  in  July  1903  pro- 
prietors are  to  have  a  further  return  of  capital  amount- 
ing to  £\  per  share,  being  one-half  the  amount  then 
refunded,  while  their  dividend  proper  is  raised  from 
22s.  6d.  to  35s.  per  share.  Without  knowledge  of  the 
facts  this  would  convey  the  impression  that  the  trading 
business  had  shown  up  well  and  the  land  revenue  de- 
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clined,  but  actually  the  reverse  is  the  case.  The  high 
range  of  prices  ruling  at  the  company's  fur  sales  in  1903 
was  not  maintained  in  the  present  year,  a  decline  of 
over  20  per  cent,  in  values  having  taken  place,  and  al- 
though the  general  business  continues  to  show  satis- 
factory expansion  and  improvement,  profit  on  trade 
showed  a  decline  of  ;^43,o67  to  ;^98,934.  On  the 
other  hand  the  land  account  receipts  were  ;^247,583 
against';^2i3,54o,  and  after  providing  for  general 
charges  on  land  account  the  total  net  income  is  a  mere 
;^4i733  less  at  ;^3i5,i25.  Before  proceeding,  how- 
ever, it  must  be  pointed  out  that  the  actual  land  sales 
showed  an  immense  falling  off  compared  with  the  pre- 
ceeding  year  and  proprietors  in  considering  the  future 
will  do  well  to  bear  in  mind  that  the  past  twelve  months' 
income  benefited  materially  from  the  big  business  of 
1902-3.  A  large  part  of  the  sales  were  on  the  deferred 
payment  system  and  the  company  is  therefore  now 
receiving  considerable  sums  for  interest  on  unpaid  in- 
stalments. No  doubt  a  lot  of  money  will  continue  to 
come  in  from  this  source  but  with  the  sales  of  the  past 
year  heavily  reduced  it  must  later  on  become  a  diminish- 
ing quantity.  It  is  a  long  view  but  the  shares  stand 
at  ;^40  apiece  and  the  justification  for  such  a  price  can 
only  be  measured  by  looking  well  ahead.  Farm  lands 
sold,  it  seems,  were  no  more  than  180,414  acres  for 
$1,109,960,  an  average  of  $6.15  per  acre  compared 
with  368,678  acres,  realising  $2,086,603,  being  $5.66 
an  acre  for  the  previous  year.  In  like  manner  town 
lots  sold  fetched  only  $255,700  against  $686,755,  and  in 
sterling  we  find  that  the  revenue  shows  the  big  drop  of 
;^286,253  to  ;^28o,6i5 — more  than  50  per  cent.  The 
subjoined  table  exhibits  the  land  sales  for  the  past 
half-dozen  years : — 

Land  Sales. 

Farm. 

Average  Town 

'ear  ending                                              Acres.             Price.  Lota. 

March  31.                                                                           $  « 

1899            61,546              4.88  26,330 

1900            64,598              4.98  54.470 

igo'          7'. 703  4.90  60,177 

igo2          196,844  5.08  57)083 

1903           368,678  5.66  686,765 

1904           180,414  6.15  255,700 

In  order  that  the  distribution  of  profits  may  be  clearly 
understood  it  will  be  necessary  to  first  review  the  land 
account.  As  mentioned  above  its  revenue  was 
;^247,583  but  ;^22,i42  of  that  was  required  to  make  up 
the  ;^200,ooo  absorbed  in  providing  the  £2  of  capital 
returned  last  year.  General  charges  next  absorbed 
;^3'>393  ^^^  ^^'^  directors  have  transferred  ;^i 5,000 
to  the  credit  of  buildings  account  leaving  ;^i79,o48. 
Such  sum  would  have  provided  a  return  of  capital  to 
the  amount  of  35s.  per  share,  but  the  "  Governor  and 
Committee  "  give  back  £1  only  taking  ;^ioo,ooo,  and 
add  the  balance  of  ;^79,048  to  the  trading  profits 
bringing  the  toal  to  ;^i77,982.  It  is  further  increased 
to  ;£'268,73i  by  the  ;^go,749  brought  forward,  and  after 
paying  a  dividend  of  35s.  per  share  the  sum  carried  out 
\    is  £93,73^- 

Years  ending  May  31.          Profits  Profits  Total  Dividend 

from  from                     net                    per 

Trading.  Land.  Revenue.  Share. 

£  £  ,£               ••   1- 

189J       6,493  19,910  26,40a           o    o 

1893       52,408  i8,94S  71,353  la    o 

1894       34.369  "iS44  4S.9«3  '°    ° 

1895       57.90'  a,37S  60,276  13    o 

1896       60,744  5,033  65,777  13    o 

1897       SS.780  S.'37  60,917  13    o 

1898       59,873  9,500  69,773  '3    o 

1899       «o5.285 


I 


S99       '05.285            20,310  125,595  20 

900       '25,796            39,249  '55.04S  25 

901       40.042            28,495  68,537  'S 

-     -  '38,198 


190 

1902 

'903 
1904 


68,503 

142,001 

98,934 


ao    o 
o 

69,695  '38,198  22     6 

'77.857  3>9,858  22    6* 

216,191  3'S.'*S  35    0+ 


*  In  addition  capital  return  of  j£a  per  share. 
t  Capital  return  of  j^i  per  share. 


Of  the  prospects  for  the  current  year  the  directors 
have  nothing  to  say  but  intimate  their  intention  of  dis- 
tributing an  interim  dividend  of  los.  per  share  in 
January  next.  That  is  a  course  not  hitherto  pursued 
and  may  perhaps  be  taken  as  an  indication  that  no 
immediate  check  to  the  company's  prosperity  need  be 


apprehended.  According  to  the  balance-sheet  at 
May  31  the  total  sum  invested  in  the  fur  trade,  exclud- 
ing goods  in  course  of  shipment  was  ;^i, 112,542,  cash 
stood  at  ;^28g,ii4  and  investments  at  ;^62,oi3.  That 
left  just  ;2^20o,ooo  to  represent  the  company's  immense 
tracts  of  land  and  may  be  purchasers  of  the  shares  at 
present  prices  will  see  their  value  returned.  Already 
£9  per  share  of  capital  has  been  handed  back  to  pro- 
prietors and  the  reduction  now  made  brings  the  amount 
to  50  per  cent  or  ;^  1,000,000,  a  very  notable  achieve- 
ment. 

East  Africa. 

It  may  be  in  the  recollection  of  some  readers  that  we, 
as  taxpayers,  acquired  the  projjerty  of  a  company 
formerly  in  existence  called  the  East  Africa  Company 
for  a  trifle  of  something  like  ;^5oo,ooo  paid  to  its 
shareholders.  We  then,  through  our  enlightened  and 
ever-prancing  Government  proceeded  to  expend 
;^5, 000,000  or  more  on  the  construction  of  a  railway 
up  to  Uganda  and  as  that  railway  continues  to  draw 
upon  the  proceeds  of  our  taxes  for  deficiency  in  work- 
ing charges  as  well  as  for  interest  on  the  capital  ex- 
pended, the  plain  citizen  might  begin  to  think  that  he 
had  some  little  right  to  a  say  in  the  disposition  of  the 
territory  thus  bought  and  "  fertilised  "  with  his  help. 
That  does  not  appear  to  be  the  view  of  our  most  high 
and  mighty  imperial  rulers  the  flower  of  wisdom.  They 
regard  East  Africa  as  their  own  particular  projjerty,  to 
be  given  away  to  such  financial  friends  as  they  are 
under  the  necessity  of  placating  or  whose  debtors  some 
of  them  may  happen  to  be.  Thus  it  has  occurred  to 
our  generous  rulers  to  hand  over  320  square  miles  of 
land — a  very  fair  sized  realm — to  an  East  African 
syndicate,  at  the  same  time  that  Lord  Lansdowne  in  his 
capacity  as  Foreign  Secretary,  has  peremptorily  for- 
bidden any  land  to  be  granted  or  sold  to  private  set- 
tlers. So  shocking  did  this  action  appear  to  Sir 
Charles  Eliot  that,  rather  than  carry  out  his  orders,  he 
threw  up  his  post  as  Governor.  We  as  yet  are  with- 
out details  of  the  intimate  relationship  between  the 
Chartered  South  African  crowd — for  it  is  that  swarm 
not  the  Jewish  colonisers  who  are  to  the  fore — and  the 
Government,  but  the  Morning  Leader  gives  us  some 
little  light  upon  the  composition  of  this  favoured  syndi- 
cate, enough  to  enable  us  to  see  that  the  same  jieople 
are  behind  this  East  African  job  who  mumble  over  that 
putrid  corpse  the  British  South  Africa  or  "  Chartered  " 
Company.  Amongst  the  shareholders  are  the  Anglo- 
Continental  Gold  Syndicate,  the  London  and  Hamburg 
Gold  Recovery  Company,  the  South  African  Gold 
Trust,  the  Consolidated  Goldfield  of  South  Africa,  the 
United  Exploration  Company  and  the  Northern  Syndi- 
cate. These  corporations  all  of  them  share  manufac- 
turers and  market  punters  of  the  trip-em-up-and-strip- 
em  type  are  backed  up  by  lords  and  dukes — the  Duke 
of  Abercorn,  Earl  Grey,  Earl  Denbigh,  Earl  Roberts, 
Earl  Verulam,  Lord  Wimborne,  Lord  Duncannon, 
Lord  Harris,  Earl  of  Chesterfield,  Mary,  Duchess  of 
Abercorn,  Sir  Samuel  Scott,  the  executors  of  Sir  Blun- 
dell  Maple,  with  the  usual  following,  or  driving  force, 
behind  them  of  pure  Anglo-Saxons  bearing  names  like 
Lowinsky,  Mankiewicz,  RosendoriT,  Meyer,  Meyer- 
stein,  Lowy,  Hirsch,  Neumann  and  such  like.  It  is 
unnecessary  to  set  forth  in  detail  the  shares  this  brilliant 
assortment  hold  because  the  thing  is  to  know  the  com- 
position of  the  syndicate  which  appears  able  always 
to  do  with  our  Government  precisely  what  it  pleases, 
regardless  of  any  national  interest,  of  any  interest 
whatsoever  except  the  chance  of  organising  schemes 
by  means  of  which  the  stupid  Britisher  may  have  his 
fat  reduced. 

Is  THERE  ANY   NECESSfTY   FOR   CHINESE  LaSOCR  ? 

It  has  always  been  the  main  contention  of  this 
Review  that  Chinamen  are  not  really  wanted  in  South 
.Africa,  and  that  the  mines,  all  of  them  capable  of  yield- 
ing revenue,  could  be  worked  to  the  greatest  advantafre 
by  white  labour  even  if  black  were  unavailable.  The 
importation  of  Chinese  "  animated  implements,"  other- 
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wise  slaves,  bringing  plague  with  them,  beriberi  and 
other  diseases,  in  addition  to  the  disgusting  vices  in- 
evitably associated  with  life  in  compounds,  was  merely 
a  market  device  of  men  driven  desperate  by  their  ex- 
cessive commitments,  by  the  bloated  capitalisation  of 
the  companies  they  have  floated  or  wished  to  float,  and 
by  the  necessity  they  are  under  of  producing  sensational 
effects  in  order  to  revive  pubHc  interest  in  mine  share 
gambling  sufficiently  to  enable  them  to  unload.  Had 
the  object  of  the  creators  of  these  companies,  with  their 
bottle-holding  Stock  Exchange  gambling  syndicates 
and  groups  of  finance  houses,  really  been  to  develop 
the  mining  industry  of  the  Transvaal  to  the  best  ad- 
vantage for  the  country  and  for  mine  shareholders  they 
could  have  done  so  from  the  first  without  quarrelling 
with  the  Boers  or  with  white  labour  in  any  form.  Be- 
cause they  have  taken  the  other,  and  baser,  course  they 
are  now  landed  in  diflSculties  from  which  it  will  be 
impossible  for  them  to  escape,  and  already  the  Chinese 
cheap  labour  trick  is  proving  a  failure.  Their  rifle- 
guarded,  locked-in  first  shipment  of  Chinamen,  just 
landed  at  Durban,  has  been  the  signal  for  a  general 
weakening  of  prices  in  the  Kaffir  share  market,  and 
nothing  that  these  unhappy  bosses  can  now  do  will 
bring  a  demented  public  back  to  dance  to  their  piping. 

Interesting  confirmation  of  the  views  steadily  and 
consistently  put  forward  in  this  journal  with  reference 
to  the  South  African  mines  was  quoted  this  week  by 
the  Morning  Leader  from  the  San  Francisco  Chronicle, 
an  authority  of  unquestioned  eminence.  So  valuable 
is  this  testimony  that  we  quote  the  main  portion  of 
it  here  for  the  benefit  of  readers.  It  shows  that  by  the 
use  of  white  labour  alone — trained  to  use  labour-saving 
machinery — Californian  mines  containing  ore  of  a  much 
lower  grade  than  any  worked  at  a  profit  in  the  Trans- 
vaal are  yielding  dividends  to  their  owners.  It  is 
therefore  reasonable  to  infer  that  if  the  African  mines 
had  been  managed  with  the  same  enlightened  and  wise 
regard  for  economy  and  with  some  thought,  perhaps, 
for  the  interests  of  the  state,  they  too,  would  have 
been  valuable  not  merely  to  the  investor  in  their  shares 
but  to  the  communities  amid  which  they  are  found. 
These  nondescript  cosmopolitan  bosses,  however,  who 
swarmed  upon  South  Africa  got  bitten  with  ideas  of 
political  supremacy  at  the  very  outset  of  their  career, 
and  must  have  spent  millions  of  money  in  corrupting 
political  sentiments  at  their  source,  their  hope  being  that 
by  and  by  the  entire  life  of  the  communities  amid  which 
they  found  temporary  residence  would  be  at  their  mercy, 
the  people  all  willing  to  submit  to  whatever  imposition 
the  greedy  monopolisers  chose  to  put  upon  them.  This 
unfortunate  twist  together  with  the  greed  inspired  ex- 
cessive capitalisations  of  the  mines  lie  at  the  root  of 
the  present  degradation  of  South  Africa  and  the  con- 
tinued impotence  of  the  mining  market.  It  also  ex- 
plains the  madcap  way  in  which  the  mining  industry 
has  been  equipped  and  conducted — madcap  in  policy, 
corrupt  in  execution.  Is  it  not  about  time  that  mine 
shareholders  themselves  should  pay  some  little  attention 
to  the  moral  side  of  this  great  question?  Tens  of 
thousands  of  those  who  have  been  caught  in  the  African 
mining  gamble  have  been  sitting  hugging  their  shares 
in  the  hope,  the  last  forlorn  hope,  that  the  advent  of 
the  Chinaman  would  enable  them  to  sell  without  loss 
or  at  a  profit.  Is  not  that  a  rather  degrading  attitude 
of  mind,  foolish  too,  when  scientific  mining  is  what  the 
industry  requires  not  the  manceuvres  of  the  Beits  or  of 
Lord  Harrises  of  Seringapatam  to  produce  booms? 
Why,  moreover,  should  people  shut  their  eyes  to  the 
morality  of  the  whole  business  and  remain  not  merely 
smugly  silent  but  eager  in  mind  to  take  advantage  of 
any  stroke  of  unscrupulous  finance,  no  matter  how 
perfectly  immoral?  Put  morality  aside  and  try  to  think 
out  what  fortunes  the  Transvaal  might  yield  to  share- 
holders in  mines  organised  and  carried  on  as  in 
California  : — 

The  ore  bodies  in  the  Rand  reefs  yield  from  7  dollars  to  15 
dollars  per  ton.  One  or  two  mines  are  yielding  30  dollars  ore. 
The  expense  of  extraction  in  the  latter  absorbs  more  than  one-half 
the  output.  In  other  mines  the  operation  costs  from  5  dollars 
to  10  dollars  per  ton.  In  California,  with  white  labour  exclusively 
employed,   the  gold  is  extracted   from  4-dolIar  ore  mined  in   the 


mother  lode  at  a  depth  of  over  2,000  ft.,  at  a  total  cost  of  less  than 
2.7s  dollars  jier  ton,  and  it  is  expected  that  with  the  adoption  of 
further  improvements  in  methods  and  machinery  the  cost  will  be 
finally  reduced  to  2.25  dollars  per  ton.  When,  therefore,  the  gold 
can  be  extracted  from  a  much  lower  grade  ore  in  California  with 
while  labour  exclusively  at  a  cost  from  40  to  85  per  cent,  less  than 
that  prevailing  on  the  Rand,  where  conditions  are  more  favour- 
able, the  future  success  of  the  South  African  properties  is  not  de- 
pendent on  the  employment  of  a  cheaper  kind  of  labour  than  is 
employed  in  this  State,  but  in  stricter  attention  to  the  economics 
of  mining  and  the  substitution  of  mechanical  for  manual  labour 
wherever  it  can  be  done  profitably. 

The    Internal  Condition  of    Russia. 

This  is  one  of  the  problems  created  by  the  Far 
Eastern  war  which  interests  us  almost  above  every 
other.  Japan  is  doubtless  being  exhausted  under  the 
appalling  strain  put  upon  her  resources  by  the  Titanic 
conflict  in  which  she  is  engaged,  but  Japan  will  not  be 
ruined  by  it  nor  will  the  poverty  that  her  people  may 
have  to  endure  bring  convulsions  upon  the  country,  so 
far  as  we  can  judge.  That  placid,  industrious  popu- 
lation, active  as  bees  in  their  hive,  will  rapidly  recover 
from  the  effects  of  the  prodigious  expenditure  of  life 
and  treasure  now  going  on,  but  the  fate  of  Russia  must 
be  otherwise  for  Russia  entered  upon  that  war  in  a 
state  of  economic  exhaustion.  Her  resources  were 
already  overstrained  by  the  misguided  policy  of  her 
rulers,  by  the  exhausting  corruption  and  ineptitude  of 
her  bureaucracy,  by  a  too  long  sustained  attempt  to 
expand  and  annex  new  empires  every  other  year,  em- 
pires that  brought  new  burdens  instead  of  tribute. 
Moreover,  the  internal  condition  of  Russia  has  been 
steadily  going  from  bad  to  worse,  through  a  variety  of 
causes  perhaps  not  all  directly  connected  with  the 
maladministration  of  the  autocracy  and  its  locust  swarm 
of  bureaucrats.  The  soil  is  poorly  tilled  by  an  ignorant 
peasantry,  suffering  still  from  the  effects  of  many 
generations  of  serfdom,  uneducated,  dependent,  help- 
less. There  have  been  bad  harvests  to  aggravate  the 
evil  consequences  of  mis-tillage  or  no  tillage  at  all, 
plagues  amongst  the  cattle  and  floods  and  conflagra- 
tions. Amid  all  these  woes  the  pressure  of  the  tax 
collector  steadily  grew  until  the  misery  of  the  people, 
throughout  European  Russia  at  least,  has  become 
something  the  average  Englishman  cannot  realise. 
Upon  an  exhausted  population  has  fallen  the  strain  of 
this  monstrous  war,  a  war  that  should  have  been 
avoided,  that  ought  to  have  been  impossible  had  en- 
lightened statesmanship  guided  the  management  of 
Russian  interests  in  the  Far  East.  Instead  of  states- 
manship the  guide  was  cupidity,  greed  of  territory, 
and  of  chances  to  make  great  fortunes  for  a  chosen  few. 
Entered  upon  the  war  Russia  was  immediately  driven 
to  lean  upon  the  usurers  of  Western  Europe,  has  al- 
ready borrowed  ;^32,ooo,ooo  nominal  in  France  and 
added  between  ;^9,ooo,ooo  and  ;^io,ooo,ooo  to  the  un- 
covered paper  money  in  circulation.  These  additions 
cannot  have  half  met  the  war  charges  already  accumu- 
lated, therefore  further  loans  and  further  emissions  of 
forced  paper  money  are  inevitable. 

Meantime,  what  is  the  condition  of  the  country,  what 
the  probable  consequence  of  that  condition  ?  Some  in- 
teresting light  on  these  problems  has  been  provided  by 
the  correspondents  of  the  Times  in  Russia,  men  who 
are  able  to  tell  the  truth  because  they  are  not  known  to 
Mr.  De  Plehve  and  his  minions.  One  such  corre- 
spondent in  Warsaw  tells  us  that  with  the  closing  dowp 
or  limitation  of  output  in  Russian  and  foreign  capi- 
talised factories  workmen  have  gradually  been  thrown 
out  of  employment,  and  left,  with  their  wives  and  fami- 
lies, frequently  numerous  families,  to  subsist  anyhow. 
They  may  get  a  little  work  in  harvesting  but  that  will 
not  go  far  and  the  wages  in  agricultural  districts  are 
wretched.  Even  the  state  railways  have  been  com- 
pelled to  discharge  squads  of  loaders  all  over  the  empire 
owing  to  the  shrinkage  of  the  ordinary  goods  traffic, 
such  traffic  having  declined  quite  11  per  cent,  during 
the  last  four  months,  and  the  shrinkage  is  on  the  in- 
crease. As  an  example,  the  correspondent  says,  it  is 
officially  admitted  that  close  on  200,000  tons  less  goods 
were  carried  by  the  Russian  Railway  system  in  May 
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of  this  year  than  in  May  1903,  a  fall  of  about  25  per 
cent.  From  the  various  parts  of  the  empire,  moreover, 
the  goods  railed  to  the  western  land  frontiers  of  Russia 
alone  have  declined  40  per  cent,  this  May  compared 
with  a  year  ago,  and  it  results  that  on  the  railway  lines 
in  European  Russia  and  I'oland  alone  60,000  railway 
loaders,  goodsmen,  and  carters  are  computed  to  have 
been  discharged  during  the  last  four  months.  The 
numjaer  of  the  labourers  and  artisans  throughout  the 
kingdom  thrown  into  idleness  during  the  same  period 
is  estimated  at  from  300,000  to  400,000,  the  bulk  of 
whom  can  entertain  little  hope  of  finding  any 
remunerative  employment  before  the  end  of  the 
war.  The  army  of  the  unemployed  in  Russia 
is  increasing  at  the  rate  of  at  least  3,000  a 
day  and  as  there  are  no  Poor  Law  guardians  in 
Russia  the  out-of-works  must  as  a  rule  either  starve  or 
beg.  Consequently  Russia  is  beginning  to  swarm  with 
needy,  starving  poor,  and  before  long  mobs  of  the 
hungry  driven  desperate  may  take  the  law  into  their 
own  hands  and  upset  the  worm  eaten  fabric  of  autocracy 
in  the  mire.  The  feeling  amongst  commercial  circles 
continues  as  bitter  as  ever  against  this  war  and  a 
Moscow  merchant,  reproached  by  the  Grand  Duke 
Sergius  with  the  smallness  of  the  war  contributions  of 
his  class  is  reported  to  have  bluntly  replied  that  in  his 
opinion  and  that  of  the  other  merchants,  the  war  was 
"  a  frivolous  and  useless  enterprise  that  could  only  end 
in  failure  and  industrial  ruin,"  that  it  had  already 
caused  immense  loss  to  the  trade  and  industry  of  Russia. 
No  wonder  socialistic  agitation  is  spreading,  and,  we 
greatly  fear  the  end  of  the  war  for  Russia  will  be  an 
internal  revolution  of  a  most  far-reaching  description. 
Perhaps  ultimately  that  may  bring  good  to  the  Russian 
people,  but  how  about  Russia's  foreign  creditors? 

Baku  Russian  Petroleum  Company. 

This  company's  accounts  cover  a  period  of  fifteen 
months  to  January  13  last  or  December  31,  1903,  O.S., 
and  there  is  no  getting  away  from  the  fact  that  the 
position  disclosed  is  a  pretty  bad  one.  The  gross  pro- 
duction was  fairly  well  maintained  at  29,649,469  poods 
comparing  with  23,931,992  in  the  previous  year,  but 
the  net  production  of  23,643,684  poods  was  relatively 
a  good  deal  lower.  Of  the  total,  8,717,961  poods  were 
obtained  from  wells  in  production  when  the  properties 
were  acquired  and  20,931,508  from  wells  bored  or  com- 
pleted by  the  company.  Unfortunately  prices  were 
very  little  better  than  those  of  1902,  the  improvement 
hoped  for  at  the  time  of  the  general  meeting  in 
February  1903  not  setting  in  until  late  in  the  year.  The 
result  is  that  the  company  only  makes  a  profit  on  opera- 
tions of  £7,^43,  and  as  the  directors  consider  that  the 
heavy  sum  of  ;(^90,ooo  is  chargeable  as  depreciation  for 
the  fifteen  months  the  period  winds  up  with  a  debit  of 
;^82,457.  Deficiency  already  existing  was  ;^34,24o 
so  there  is  the  tidy  loss  of  ;^i  16,697  to  be  carried  for- 
ward. Unlike  the  Russian  company  the  old  method 
of  drawing  up  the  profit  and  loss  account  is  adhered  to 
and  we  find  that  it  was  not  in  the  matter  of  revenue 
that  the  company  suffered.  Sales  and  deliveries,  etc., 
of  oil,  indeed,  gave  ;^200, 373  compared  with  ;^i 53,504, 
and  after  adding  other  credits  including  stock  of  crude 
naphtha  at  the  end  of  the  year,  the  entire  income  was 
;^53,934  up  at  ;^2 13,880,  a  more  than  proportionate 
improvement.  Therefore  the  reason  for  the  disastrous 
exhibit  must  be  sought  on  the  expenditure  side.  Stocks 
at  the  beginning  of  the  year  and  purchases  of  crude  oil 
which  must  be  deducted  were  each  a  good  deal  less,  but 
the  expenses  in  Russia  went  up  over  ;f  45,000.  Salaries 
and  wages,  contract  labour,  rents  and  cash  royalties, 
taxes  and  licenses  on  naphtha,  materials  and  stores, 
casings  and  repairs,  and  sundry  expenses  all  showed 
important  advances,  and  it  can  be  learnt  from  the 
managing  director's  report  that  Rs.  1,06,646,  say 
;^io,fioo  has  been  expended  on  the  repair  of  old  wells 
and  charged  to  revenue  account.  Water  and  naphtha 
pumping  expenses  rose  about  ;^2,ooo  and  ;^3,ooo  was 
allowed  for  bad  debts,  but  the  trade  charges  in  Russia 
were  pulled  down  by  a  substantial  sum,  and  estimated 


loss  by  fire  was  less  by  ;^7,770  at  ;^i4,ooo.  Thtis  the 
balance  on  operations  showed  an  improvement  of 
;£j'8,6oo  to  ;^22,55i,  and  after  adding  other  revenue 
and  deducting  London  charges,  difference  in  exchange, 
interest  and  discount  and  taxes,  the  sum  left  over  is 
;^7,543  compared  with  ;£^5,335.  For  1901-2  the  direc- 
tors allowed  only  ;^ 50,431  for  depreciation  and  as 
j^  1 0,856  was  brought  forward  the  debit  to  be  carried 
out  was  _£^34,24o.  Now,  however,  there  is  no  credit 
from  previous  account  and  with  wastage  requiring' 
;^90,ooo  the  I0.SS  for  the  sixteen  months  is  ;^82,457. 
The  directors  did  not  rai.se  any  capital  within  the  period, 
probably  because  no  one  would  have  supplied  it,  but 
they  borrowed  ;^50,ooo  on  loan  and  increased  the 
amount  due  to  sundry  creditors  by  £.24,1^']  to 
;^io2,8o7.  The  money  was  used  on  capital  account 
additions  to  property  being  ;^67,i23,  building  the  total 
to  ;^i,477,675,  which  the  aggregate  depreciation  allow- 
ance reduces  to  ;{^i,239,88i.  In  addition  there  is 
plant  and  machinery  valued  at  £70,4(^7.  Other  items 
of  the  balance-sheet  do  not  call  for  much  remark,  al- 
though it  should  be  noted  that  the  holding  in  the  Kero- 
sene and  Lubricating  Oil  Company  of  Baku,  formerly 
standing  at  ;^52,59i,  now  disappears.  Materials  and 
stores  have  been  increased  ^^18,217  to  ;^6i,629  and, 
despite  the  appalling  deficiency,  cash  has  improved 
from  ;^i,585  to  ;^28,i40.  Altt^ether  a  very  depress- 
ing report  and  while  the  improvement  in  prices  which 
has  been  maintained  up  to  the  present  time  may  put  a 
better  complexion  on  affairs  for  the  current  year  the 
concern  has  got  into  such  low  water  that  a  long  time 
must  elapse  before  matters  can  be  thoroughly 
straightened  out. 


Passing   Events. 

We  are  alarmed.  All  the  papers  are  declaring  that 
our  present  gracious  ministry  of  understudies  is  going 
to  pieces,  and  the  jubilant  Radicals  assert  that  a  dis- 
solution may  be  on  the  country  any  day.  Never, 
never,  it  must  not  be.  Fine  though  the  polls  have  been 
by  which  Mr.  Philip  Stanhope  and  Mr.  William  Benn 
have  been  returned  at  Market  Harborough  and  Ply- 
mouth— most  hearty  congratulations  to  both — the 
country  as  a  whole  is  not  yet  awake  to  the  mess  its 
finances  are  in,  nor  yet  to  the  intolerable  muddle  and 
profligate  waste  of  the  War  Office  and  Admiralty. 
London  is  apathetic,  a  crisis  still  looms  over  the  city  and 
our  heads  are  in  the  moon.  We  hope  therefore  the  Minis- 
terial pack  will  pull  itself  together  and  not  allow  our 
precious  Austens,  H.  O. 's,  St.  Johns,  and  dear,  dear 
Alfreds,  Geralds  and  Arthurs  to  retire  into  private  life. 
Who  is  to  take  their  place?  Not  the  Roseberyites, 
not  at  any  price.  We  want  for  the  young  men  to  grow. 
But  Bills  must  be  passed;  surely  the  Finance  Bill  and 
the  Bung  Endowment  Bill  cannot  be  allowed  to  perish? 
Well,  would  they  live  amidst  a  dissolution  ?  Let  the 
Ministry  muddle  on,  do  nothing,  mess  up  ail  things  and 
borrow. 

Dr.  Macnamara  took  the  trouble  to  put  together  in 
Thursday's  Daily  News  sundry  statements  made  by 
Lord  Milner  and  Mr.  Alfred  Lyttelton  with  regard  to 
Chinese  labour.  It  makes  very  amusing  reading,  too 
amusing  to  be  other  than  laughed  over.  Lord  Milner's 
wail  of  impending  ruin  in  September  and  January  last 
suddenly  transformed  on  May  31  to  a  paean  of  triumph 
accompanied  with  sneers  at  the  "  crocodile  tears  "  of 
those  who  had  taken  his  previous  statements  as  gospel; 
Mr.  Lyttelton 's  promise  of  two  shillings  a  day  as  a 
minimum  Chinese  wage,  broken  in  the  letter  but  kept, 
he  says,  in  the  "  spirit,"  and  so  forth.  Verj-  amusing 
indeed,  and  significant  perhaps  of  the  kind  of  briefs 
these  unlucky  beings  speak  from  but  not  of  much  other 
use.  The  stream  of  time  flows  on  and  the  jetsam  lines 
the  banks. 

From  the  usual  official  return  we  learn  that  the  net 
exfwrts  of  gold  from  the  L'nited  States  in  the  present 
year  up  to  and  including  June  4  have  been  858,689,000, 
or  say  ;^i  1,750,000,  against  only  about  ;^3, 300,000  net 
in   the  same   period   last   year.     An  excess   of   nearly 
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;^9,ooo,ooo  has  therefore  been  remitted  abroad  in  the 
current  year  and  yet  money  remains  dirt  cheap  on  Wall 
Street,  cheaper  even  than  in  London,  thanks  to  the 
wonderful  alchemy  of  the  credit  generator. 

There  are  it  seems  thirty-two  cotton  manufacturing 
companies  in  the  Fall  River  district,  Massachusetts, 
and  the  reports  of  twenty-seven  of  them  for  the  second 
quarter  of  1904  have  just  made  their  appearance.  These 
reports  show  that  the  aggregate  distribution  of  divi- 
dends has  been  just  1.15  per  cent,  upon  the  capital,  or 
$247,150.  Five  mills  declared  no  dividend  and  nine- 
teen maintained  last  year's  percentage.  In  1903 
thirty-one  mills  paid  out  $300,550  or  an  average  of 
1.42  per  cent.,  that  we  presume  is  the  distribution  for 
the  quarter.  In  1902  the  entire  thirty-two  mills  dis- 
tributed an  average  of  2.14  per  cent,  and  in  1901  1.43 
per  cent.  None  of  these  companies  appear  to  have  an 
excessive  amount  of  capital,  the  largest  being  the  Union 
Cotton  Manufacturing  Company  with  a  total  of 
;£'240,ooo,  and  that  perhaps  explains  how  fhey  have 
been  able  to  pass  through  a  period  of  exceedingly  c'ear 
raw  material  without  greater  suffering.  Their  total 
capitalisation  is  little  more  than  ;^4,3oo,ooo  and  for  the 
first  half  of  the  present  year  the  average  distribution 
upon  this  capital  has  been  2.36  per  cent,  as  against 
2.89  per  cent,  last  year  and  3.57  per  cent,  in  1902. 
Even  now,  therefore,  the  distribution  is  at  the  average 
rate  of  about  4!  per  cent,  which  is  by  no  means 
starvation. 

Why  are  typewriters  so  dear?  This  is  not  l'  e  latest 
conundrum  but  a  question  most  of  us  ask  when  we  think 
of  buying  a  machine.  Without  exception  the  price  of 
all  the  type-bar  machines,  i.e.,  those  with  the  type  at 
the  end  of  an  arm  or  lever  is  over  ;^20  though  the 
best  of  them  can,  we  believe,  be  turned  out  for  about 
;^5.  Such  profits  are  iniquitous  and  can  only  be  ex- 
plained by  the  fact  that  the  wealthy  corporations  con- 
trolling the  essential  patents  have  formed  a  kind  of  trust 
to  keep  prices  high.  Competition  of  a  kind  it  is  true 
exists  among  them  but  it  does  not  go  so  far  as  cutting 
rates  to  secure  orders,  and  though  sometimes  lower 
prices  are  given  to  railways,  typewriting  schools,  and 
suchlike  the  ordinary  buyer  has  to  pay  through  the 
nose.  Fortunately  there  are  one  or  two  firms  outside 
this  type-bar  league  which  can  supply  a  good  machine 
at  a  reasonable  price  and  patents  also  cannot  last  for 
ever.  Moral,  go  to  the  manufacturers  who  offer  a  good 
machine  at  a  reasonable  price. 

The  action  brought  by  certain  underwriters  against 
Houlder  Bros,  in  connection  with  certain  inflated  claims 
that  had  been  put  forward  under  cover  of  that  firm's 
name  has  been  settled  out  of  Court  to  the  mutual  satis- 
faction of  all  parties.  When  the  case  was  opened  some 
time  back  several  serious  allegations  were  made  against 
Messrs.  Houlder  Bros,  and  the  other  defendants  practic- 
ally accusing  them  of  being  parties  to  the  frauds  that 
had  been  committed,  and  these  allegations,  we  are  glad 
to  say,  have  now  been  unreservedly  withdrawn.  That 
they  should  ever  have  been  made  was  rather  surprising. 
For  Messrs.  Houlder,  as  their  counsel  stated  in  the 
Appeal  Court  on  Wednesday,  as  soon  as  they  discovered 
the  frauds  at  once  approached  the  underwriters  and 
invited  them  to  co-operate  in  an  investigation  of  the 
accounts  in  order  that  an  agreement  might  be  arrived 
at  as  to  the  amount  to  be  refunded.  Certain  of  the 
underwriters  accepted  this  offer  but  others  thought  a 
further  inquiry  necessary  and  commenced  the  action. 
Now  all  doubts  have  been  set  at  rest  in  their  minds 
and  ^^13,500  has  been  fixed  as  the  sum  due  not  only  to 
the  plaintiffs  but  to  the  other  underwriters  not  parties 
to  the  case,  while  Messrs.  Houlder  Bros,  and  their 
co-defendants  also  give  an  indemnity  as  to  costs.  The 
existing  policies  are  to  stand  and  there  is  no  reason 
why  they  should  not,  since  Messrs.  Houlder  were 
entirely  without  knowledge  of  the  systematic  frauds 
perpetrated  in  their  name.  So  all's  well  that  ends 
■well. 

Still  the  capital  emissions  of  the  United  States  Rail- 
roads flow  out  and  the  latest  is  09,500,000  in  3 J  per 
cent,  bonds  emitted  by  the  Burlington  and  Quincy  Rail- 
road,    "  bonds     in    active    demand,     promptly    over- 


Who 


subscribed,"  the   telegraphic    message    says, 
comes  next? 

That  Baghdad  Railway  of  our  good  German  friends 
does  not  seem  to  be  in  a  very  flourishing  condition  yet, 
its  principal  function  having  so  far  been  to  advance 
money  to  the  always  needy  Sultan.  Still  it  is  getting  on 
according  to  reports  summarised  by  the  Berlin  cor- 
respondent of  the  Times  and  has  actually  sunk 
;^243,545  in  building  a  line,  has  some  assets  in  hand, 
too,  over  its  liabilities  but  only  a  mere  ;^70,ooo  or 
rather  less,  so  further  calls  upon  the  capital  will  have 
to  be  made  presently,  involving  stumpings  up  by  the 
Anatolian  Railway  Company  which  is  interested  in  the 
enterprise,  and  presumably  by  the  Sultan  himself  for 
he,  too,  has  got  an  allotment  of  the  Baghdad  Railway 
shares,  3,000  of  them,  the  happy  man.  The  Baghdad 
Company's  total  nominal  share  capital  is  ;^6oo,ooo,  of 
which  the  Anatolian  Railway  Company  took  10  per 
cent,  and  the  Turkish  Government  got  the  above  allot- 
ment, or  ;^6o,ooo.  Will  the  Sultan  stump  up  ?  Surely 
he  might  if  he  got  a  loan  of  ;^2, 360,000  nominal  at  4 
per  cent,  in  consideration  of  a  kilometric  guarantee  to 
the  railway.  To  be  sure  the  loan  is  charged  upon 
the  revenues  of  the  territories,  so  Abdul  Hamed  does  not 
pay  it,  only  spends.  Trade  by  the  way  does  not  seem 
to  have  been  very  good  in  the  district  served  by  the 
Anatolian  Railway  last  year  for  the  gross  income  fell 
off  by  ^81,075  to  ;^243,255  from  the  Haidar-Pasha- 
Angora  section  and  on  the  Eskishehr-Konia  section 
the  diminution  was  ;^32,o2i  to  ;£'88,o25,  but  there  was 
an  increase  of  ;£'256  on  the  Hamidie-Ada-Bazar  branch. 
Altogether,  however,  the  traffic  fell  off  by  25  per  cent, 
although  there  was  some  increase  in  the  passenger 
business,  and  naturally  the  profits  for  the  year  showed 
a  diminution,  but  it  is  unnecessary  to  go  into  details. 
The  Germans  doubtless  understand  their  own  business 
and  we  retain  the  opinion  that  this  Baghdad  enterprise 
may  ultimately  be  a  profitable  one,  provided  decent 
government  is  established  in  Asia  Minor. 

Some  time  after  Venezuela  had  been  duly  coerced 
and  protocols  were  signed  in  Washington  for  the 
settlement  of  the  external  debt  question  rival  factions 
displayed  intense  anxiety  to  serve  the  bondholders  and 
meetings  were  convened  on  the  one  hand  by  Mr.  R.  D. 
Yelverton  and  on  the  other  hand  by  the  Council  of 
Foreign  Bondholders.  What  the  Council  have  accom- 
plished we  do  not  know  but  Mr.  Yelverton  understands 
that  a  settlement  will  be  effected  on  the  following  basis 
although  not  pledging  himself  to  exact  details  : — The 
Banque  de  Paris  is  to  retire  the  old  bonds  giving  about 
;^52  in  fresh  paper  for  each  ;^ioo  bond  and  the  same 
percentage  for  the  unpaid  coupons.  The  whole  will 
be  in  bonds  specially  secured  on  the  customs  and  col- 
laterally on  the  salt  mines  of  Venezuela  which  have  just 
been  freed  from  all  preferential  charges  by  a  payment 
of  ;^5oo,ooo.  Interest  will  be  paid  at  the  rate  of  5  per 
cent,  per  annum,  so  it  is  said,  with  coupons  payable  in 
London,  Paris,  Amsterdam,  etc.  This  looks  a  reason- 
able settlement  if  true,  but  of  course  there  is  nothing 
to  safeguard  bondholders  from  further  defaults. 

Shareholders  of  the  English  Sewing  Cotton  Company, 
which  holds  all  the  ordinary  shares,  will  be  greatly 
pleased  with  the  results  obtained  by  the  American 
Thread  Company  during  the  past  year.  It  is  only  a 
preliminary  statement  that  is  yet  published  but  profits 
seem  to  have  jumped  up  about  ;^73,6oo  to  ;£'i98,5i5 
and  with  ;^59,8o8  brought  forward  the  sum  disposable 
•s  ;^258,323.  That  means  a  16  per  cent,  dividend  on 
the  common  stock — 12  per  cent,  more — and  an  advance 
in  the  carry  forward  to  ;^68,9o8.  People  say  that  in 
consequence  of  this  the  English  Sewing  Cotton  Com- 
pany will  be  able  to  wipe  out  its  debit  balance  of 
;^64,oop  and  pay  up  about  half  the  preference  dividend 
arrears.  We  hope  the  news  is  true  but  recommend  the 
directors  not  to  forget  reserves  in  their  anxiety  to  do 
all  possible  for  long  suffering  proprietors. 

If  we  may  judge  from  an  announcement  made  this 
vi^eek  the  ear-splitting  gramophone  seems  to  have  quite 
displaced  the  more  subdued  phonograph.  The  Edison- 
Bell  Consolidated  Phonograph  Company,  whose  career 
has  not  been  distinguished   by  phenomenal  prosperity, 
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finds  itself  unable  to  meet  the  debenture  interest  due  at 
the  end  of  the  month  and  has  called  a  meeting  of  stock- 
holders to  consider  the  position.  One  reconstruction 
has  already  taken  place,  the  capital  being  nearly  written 
out  of  existence  in  190 1,  and  it  now  consists  of  ;^25,ooo 
in  preference  shares  entitled  to  20  per  cent,  dividend 
and  ;^2,5oo  in  ordinary  shares.  Against  that  the 
debenture  debt  is  ;^96,462,  part  of  an  authorised  issue 
of  ;^ioo,ooo,  a  clear  case  of  overburden. 

Is 'it  true  the  mine  magnates  are  footing  the  bill  for 
the  much  advertised  dinner  to  Mr.  Joseph  of  Birming- 
ham? If  it  is  the  Unionist  party  may  be  described  as 
being  divided  into  Free  Fooders  and  Free  Feeders. 


Critical    Index  to   New   Investments. 


Transvaal  Government  3  per  cent.  Guaranteed 
Stock.    • 

It  is  with  something  like  a  feeling  of  relief  that  the 
market  received  the  announcement  that  the  balance 
of  ;6^S, 000,000  of  this  loan  was  at  last  to  be  issued.  The 
stock,  of  course,  ranks  pari  passu  with  the  ;^30,ooo,ooo 
already  issued  and  is  redeemable  on  May  i,  1953,  by 
means  of  a  sinking  fund  of  i  per  cent,  per  annum,  but 
may  be  repaid  at  any  time  after  May  i,  1923,  on  six 
months'  notice.  When  the  original  issue  was  made 
the  price  was  fixed  at  par  but  in  the  interval  the  stock 
has  been  down  to  94J  and  although  it  is  now  back  to 
98J  the  Government  decided  to  try  the  tender  system 
and  chose  97J  as  the  minimum  price.  Tenders  were  re- 
ceived at  the  Bank  of  England  to-day  when  applications 
reached  a  total  of  ;^  12, 460,000.  The  lowest  successful 
tenders  were  at  £g8  9s.,  or  19s.  above  the  minimum, 
and  that  price  got  51  per  cent,  of  the  amount  asked 
for.  There  was  one  tender  for  ;^5oo,ooo  at  £q8  15s. 
and  one  for  a  similar  sum  at  ;^98  12s.  6d.,  and  they 
were  allotted  in  full.  The  lower  tender  was  put  in  on 
behalf  of  a  syndicate  formed  by  the  Government  broker, 
but  it  seems  to  be  all  "  stagging  "  and  the  market  has 
got  the  stock. 

Savoy  Hotel,  Limited. 

The  extensive  additions  to  this  hotel  have  run  away 
with  a  good  deal  of  cash  and  the  company  has  recently 
made  a  further  issue  of  ;^i 50,000  5  per  cent.  (Strand) 
debenture  stock,  which  according  to  its  usual  custom 
has  been  sold  to  the  Law  Debenture  Corporation, 
Limited,  and  is  by  it  offered  for  subscription  at  92^  per 
cent.  This  issue  forms  part  of  a  total  of  ;^50o,ooo 
authorised,  of  which  ;^300,ooo  has  already  been  issued 
and  is  secured  by  a  mortgage,  subject  to  first  mort- 
gages of  ;^"4oo,ooo,  on  the  freehold  of  the  land  known 
as  the  "  East  and  West  Blocks"  and  the  buildings 
thereon,  by  a  fixed  charge  on  the  Savoy  Hotel,  and  by 
a  floating  charge  on  the  rest  of  the  undertaking. 
According  to  the  valuation  made  by  Mr.  Vigers  the 
security  for  the  new  stock,  after  deducting  existing 
mortgages  and  other  charges  and  leaving  goodwill 
cut  of  the  account,  amounts  to  ;^i,4i7,624.  Profits  of 
the  company  for  1903  are  certified  at  ;^44,i87,  but  it  is 
estimated  that  the  new  additions  will  produce  a  further 
revenue  of  not  less  than  ;^6o,75o,  making  £104,0)37  in 
all,  of  which  interest  on  the  first  mortgages  would  re- 
quire ;^24,ooo  leaving  ;^8o,937  to  meet  interest  on  the 
present  issue,  dividends,  etc.  Portions  of  the  new 
buildings  have  been  let  to  the  Metropolitan  Water 
Board  and  to  the  National  Provincial  Bank  of  England 
and  the  managing  director  seems  confident  that  his 
estimate  given  above  will  be  fully  realised.  We  hope 
so,  but  are  not  too  confident,  big  hotels  being  rather 
overdone. 

Stock  Conversion  and  Investment  Trist,  Limited. 
The  directors  of  this  company  being  in  need  of  still 
more  money  have  determined  to  issue  ;^20i,500  4  per 
cent,  debenture  stock  in  a  form  which  the  .success  of 
recent  railway  issues  has  proved  to  be  popular.  Ac- 
cordmgly  they  grant  an  option  until  August  ^i,  1909, 
of  convertmg  the  stock  free  of  charge  either  into  North- 
Eastern  Railway  Consols  at  ;^i:;:;  of  debenture  stock 


for  ;^ioo  of  such  Consols  or  into  the  preferred  and 
deferred  stocks  issued  by  the  Trust  in  respect  of  such 
Consols  at  ;^i55  for  ;^i50  3  per  cent,  first  charge  and 
;^ioo  deferred  charge  stock  and  £1  is  added  to  the 
price  for  this  option  making  the  cost  to  the  subscriber 
;^ioi  per  cent.  The  prospectus  contains  the  views  of 
the  directors  on  the  position  of  the  -North- Eastern  Com- 
pany at  great  length  with  the  object  of  showing  what 
an  exceptionally  favourable  opportunity  for  investment 
they  are  giving  to  the  public,  but  when  all  is  said  these 
views  amount  to  no  more  than  a  re-hash  of  market 
opinions,  and  judged  by  existing  conditions  the  stock 
offered  is  dear. 

National  Bank  of  Egypt. 
This  bank  has  attained  a  very  high  place  in  Egyptian 
affairs  and  its  business  has  expanded  to  an  extent  which 
necessitates  a  further  increase  of  capital.  Another 
50,000  shares  of  ;^io  each  have  therefore  been  created 
and  are  offered  in  the  first  place  to  existing  shareholders 
in  the  proportion  of  one  new  share  for  every  four  held 
at  the  price  of  ;^i6  per  share.  Shareholders  wishing  to 
exercise  their  rights  must  apply  on  or  before  July  6, 
and  the  public  is  invited  to  subscribe  for  such  of  the 
shares  as  are  not  taken  up.  On  the  basis  of  the  divi- 
dends paid  for  the  past  two  years  the  yield  at  this  price 
is  only  3J  per  cent,  but  the  market  values  the  existing 
shares  at  as  much  as  i&i  and  it  is  therefore  unlikely  that 
shareholders  will  let  many  of  the  new  issue  go  past 
them.  Our  only  doubt  is  whether  the  bank,  a  creation 
of  the  astute  Sir  Ernest  Cassel,  is  not  moving  ahead 
at  too  high  pressure. 

Naval,   Military  and  Civil    .Service  Co-operative 
Society  of  South  Africa,  Limited. 

For  sheer  effrontery  the  prospectus  which  is  now 
being  circulated  by  the  promoters  of  this  company 
would  be  hard  to  beat.  The  directors  give  the  whole 
show  away  in  a  small  type  paragraph  at  the  very  end 
of  the  prospectus  when  they  state  that  from  circum- 
stances over  which  they  had  no  control  there  has  been 
excessive  delay  in  commencing  business  and  there  has 
also  been  considerable  litigation  involving  the  company 
in  heavy  loss.  A  brief  summary  of  the  various 
attempts  made  to  unload  shares  on  the  public  reveals  a 
succession  of  failures,  yet,  notwithstanding  this  and  the 
fact  that  actions  are  still  pending,  including  several  for 
directors'  fees  and  for  salaries  and  expenses,  the  pro- 
moters are  brazen  enough  to  invite  subscriptions  for  an 
issue  of  25,000  shares  of  ;^i  each  at  par.  Further 
comment  seems  superfluous. 

Province  of  Nova  Scotia  Government  Loan. 

An  issue  of  ;^65o,ooo  3^  per  cent,  stock,  redeemable 
at  par  in  1954,  is  offered  by  this  Government  at  94  per 
cent,  through  the  agency  of  the  National  Provincial 
Bank  of  England,  Limited.  The  loan  is  required  for  the 
purpose  of  paying  off  certain  floating  debt  of  the 
Province  which  has  in  great  part  arisen  from  expendi- 
ture on  railways  and  to  some  extent  to  provide  for 
expenditure  of  a  similar  character  already  authorised. 
On  September  30  last  the  funded  debt  of  the  Province 
amounted  to  $4,186,433,  or  ;^86o,226,  and  the  total 
net  debt  after  deducting  the  assets,  including  $1,000,000 
to  credit  in  the  Federal  Treasury  was  £622,3^8.  The 
population  in  1901  was  459,574  and  last  year  the  revenue 
came  to  ;^255,53o,  so  that  the  Province  is  not  over- 
burdened with  debt  and  the  stock  now  issued  offers  a 
fair  chance  for  investment. 


ISSUES  BY  TENDER,  ETC. 

Rural  Distbict  Council  or  Dartford.— Tendert  »re  in- 
vited for  a  loan  of  not  exceeding  /i,8>o  to  l>e  repaid  br  sock 
equal  half-yearly  payment!  as,  rerkoning  principal  and  mterot 
together,  will  pay  off  the  loan  in  thirty  years- 


Tre  London  Joint  Stock  Bank-— Tbe  Bubkan  Branch  is  dow 
open  at  51,  Barbican,  E.C.  (lempormiy  prenuies),  under  Ike 
management  of  Mr.  G.  H.  Bamett. 

Mr.  William  Richmond  Newbum  ha*  joined  Ike  boud  of  dw 
Union  Bank  of  -\ustralia,  Limited,  in  Ike  rooa  of  tk«  late  Mr. 
R-  J.  .Ashton.  Mr.  Xe«'bum  held  the  poaitioa  of  LflMhiB  ouaagtr 
of  this  institution  from  1877  to  1899  wkea  be  letiicd. 
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XLbc  investors'  IReview. 

The  Week's  Money  Market, 


Bank  Rate  3  per  cent.      (Reduced  from  3^  per  cent, 
on  April  21.) 

Norfolk  House,  Friday  Evening. 

Contrary  to  anticipations  the  market  managed  to 
escape  from  the  grasp  of  the  Bank  for  the  first  two  days 
of  this  week  but  had  to  begin  to  borrow  there  on  Wed- 
nesday by  discounting  a  few  short  bills.  Yesterday  the 
Bank  did  a  considerable  business  in  both  loans  and 
discount  and  to-day  the  pressure  was  so  great,  princip- 
ally for  seven  day  loans,  that  the  Bank  will  probably 
refuse  to  grant  any  more  loans  except  for  repayment 
on  Monday  week  at  the  earliest.  The  demand  to-day 
was  ascribed  by  the  market  to  the  greed  of  the  other 
joint-stock  banks  in  asking  3J  per  cent,  for  loans  into 
July.  That  is  a  rather  fanciful  reason,  and  as  a  matter 
of  fact  most  joint-stock  banks  lent  for  that  period  at 
3  per  cent,  when  they  had  the  money  to  part  with, 
which  was  not  always,  and  the  cause  of  the  great  rush 
to  the  Bank  lay  to  some  extent  in  the  desire  of  bor- 
rowers to  time  their  repayments  on  July  i,  this  day 
week.  They  guessed  that  if  they  waited  until  to-morrow 
to  borrow  they  would  have  to  take  the  money  to  the 
4th.  The  Bank  takes  short  dated  bills  at  3  per  cent, 
and  charges  3!  per  cent,  for  seven  day  money.  Thanks 
to  the  large  sums  lent  to-day  call  loans  this  afternoon 
were  abundant  at  i\  per  cent.,  but  that  means  nothing. 
The  India  Council  has  been  lending  or  renewing  all 
week  for  three  weeks  or  a  month  at  2\  per  cent. 

Discount  rates,  which  were  barely  2  1-16  per  cent. 
a  week  ago  are  to-night  2  3-16  to  2J  per  cent,  for  re- 
mitted paper  of  all  dates  up  to  four  months,  although 
the  supply  is  not  particularly  pressing.  There  is,  how- 
ever, no  longer  any  talk  of  buying  bills  for  payment  in 
the  beginning  of  July  at  if  per  cent.,  and  it  was  really 
an  absurd  rate  all  things  considered.  Monday  is  likely 
to  be  a  troublesome  day  in  the  credit  market  because 
the  last  paid  up  instalment  of  the  Japanese  loan  will 
then  be  handed  over  by  the  issuing  banks  to  the  Bank 
of  England,  where  the  Japanese  Government  keeps  its 
balances.  On  that  day  also  tenders  have  to  be  sent 
in  for  ;^2,5oo,ooo  of  Treasury  bills  of  which,  as  noted 
elsewhere,  ;^i,ooo,ooo  represents  fresh  borrowing  in 
six  months'  bills.  The  open  market  six  months'  rate 
for  remitted  bills  was  to-night  barely  2f  per  cent.,  some 
giving  it  at  2 J  per  cent. ,  but  it  does  not  follow  that  the 
Government  will  get  its  accommodation  at  any  such 
figure. 

The  struggle  for  gold  has  been  renewed,  this  time  by 
Austria,  and  should  the  ;^55o,ooo  or  ;^6oo,ooo  expected 
in  on  Monday  arrive  in  time  to  be  reshipped  for  Vienna 
so  as  to  reach  that  city  by  the  30th  it  seems  that  the 
whole  may  be  bought  for  export  thither,  the  Bank 
getting  none.  For  days  past  the  price  of  bars  in  the 
open  market  has  been  77s.  gfd.  per  oz.  Gold  is  also 
wanted  for  Germany,  and  the  more  the  foreigner  takes 
away  the  less  chance  is  there  of  easy  credit  here  later 
on. 

SILVER. 

Although  the  support  received  from  the  Far  East  was 
less  regular  than  was  the  case  last  week  any  cessation 
of  orders  from  that  quarter  has  been  neutralised  by 
buying  on  account  of  the  Indian  bazaars.  In  addition 
there  were  some  large  special  orders  to  be  filled  and 
as  supplies  were  at  no  time  abundant  the  market  has 
been  firm  and  quotations  at  the  close  show  improve- 
ments of  lA.  per  oz.  for  spot  metal  and  3-i6d.  per  oz. 
for  delivery  two  months  forward  at  25fd.  per  oz.  in 
both  cases.  Applications  for  the  Rs.  50,00,000  drafts 
on  India  offered  by  the  Council  on  Wednesday  reached 
a  total  of  Rs.3,6s, 25,000,  of  which  Rs.3,08,25,000  were 
iOT  bills  and  Rs. 57,00,000  for  telegraphic  transfers. 
The  whole  amount  was  allotted  in  bihs,  tenders  for  these 
at  IS.  4d.  per  rupee  receiving  about  89  per  cent.  Next 
week  another  Rs.  50,00,000  will  be  offered. 


BANK  OP  ENQLAND. 

AN  ACCOUNT  pursuant  to  the  Act  ^  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  22,  1904. 


Notes  Uaned 


ISSUE  department. 


51,540,965 


^51,540,965 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


'4.553.000 
3,151,078 


Dated  June  23,  1904. 


9,108,277 

40,007.893 

145.314 

^^66,965, 562 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


..     11,015,100 

7.434.900 

•.   33.090,965 

;£5l,540,96s 


16,687,806 

24,750,465 

23.451,09s 

2,076,196 


^£66,965,562 
J.  G.  NAIKNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
June  24. 

June  J5, 
1904. 

June  22, 
1904. 

Increase. 

Decrease. 

£ 

3.175,870 

11,467,985 

40,398,400 

•43.526 

15.073.219 
27,813,924 
26,851,638 

Liabilities. 

Rest         

Pub.  Deposit    ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.145.737 

8,197,694 

39.599.756 

129.483 

16,687,806 
24,091,617 
24,846,247 

28,047,830 

34,444,077 

5ii  p.c. 

3     ,. 

3.15".078 

9,108,277 

40,007,893 

145.314 

16,687,806 
24,750.465 
25.527.291 

£ 

28,089,870 
35,167,161 

5ii  p.c. 
3      .. 

£ 

5,341 

910,583 

408,137 

„      15.831 

Decrease. 

£ 

Increase. 

658,848 
681,044 

1.339.892 

1.339.892 

Increase. 

Decrease. 

£. 

29,031,945 

37,708,583 

51J  p-c. 

3      .. 

£ 

42,040 
723.084 

£ 

Foreis;n  Bullion  movement  for  week,  ;£i26,ooo  in. 


The   following  bullion 
place  at  the  Bank  of  Engl 

movements  on  foreign  account  have  taken 
and  since  our  last  issue. 

Arrivals. 

Withdrawals. 

Monday,  Australia 

Egypt          

Tuesday,  Bars             

„         Paris 

£ 

9,000 

5,000 

5,000 

6,000 

Thursday,  Gibraltar       ...          5,000 
Net  Influx           20,000 

Total 

.  £n,°°° 

Total ;£25,ooo 

PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  June  18.) 


Revenue. 

Expenditure. 

Customs        

669,000 

National  Debt  Services  ... 

337,306 

Excise 

853,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

228,000 

Charges     



Stamps           

112,000 

"Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

20,000 

tion  



Property  and  Income  Tax 

98,000 

Supply  Services    i 

,950,000 

Post  Office 

470,000 

Bulhon  Advances 

Telegraphs 

Crown  Lands          

Exchequer  Bonds 



— 

Uganda  Railway    

— 

Suez  Canal  &  Sundry  Shares 



Military  Works      

Naval  Works          



Miscellaneous         

_ 

Bullion  advances  repaid ... 

Telegraph  Acts      

Land       Registry        (New 



Uganda  Railway    

— 

Telegraph  Act         

Naval  Works  Acts 

250,000 

Buildings) 

— 

— 

Public  Buildings  Expenses 

Military  Works  Acts 

— 

Act 

— 

Ways  and  Means 

Deficiency      

— 

Pubhc  Offices  Site  (Dub- 

25,000 

lin)  Act       

Suez  Canal  Drawn  Shares 



Suez  Canal  drawn  shares 

Issue  of  Exchequer  Bonds 



in  reduction  of  debt     ... 

__ 

Transvaal      and     Orange 

Deficiency  Advances   Re- 

River   Colony.      Repay- 

paid   

— 

ment  of  Temporary  Ad- 

Ways and  Means  Advances 

vance           

— 

repaid         

— 

Decrease     in     Exchequer 

Increase     in     Exchequer 

balances      

— 

balances    

7^ 

392.38a 

jC 

1,704,742 

,704,742 

Exclusive  of  ^304,000  last  week  paid  over   in  aid  of  local  expenditure, 
making  the  total  of  such  payments  to  date  ,;Ci«592.437. 


June  25,  1904. 


^be  Jnvestors'  IKeview. 
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TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ;^2,4 13,000  twelve  months'  Treasury  Bills  were  opened 
on  Monday  at  the  Bank  of  England.  The  total  amount  applied  for 
wa.s  ;^6,87i,ooo.  Tenders  for  bills  at  £,<)^  los.  id.  received  about  32 
per  cent.,  and  those  above  that  figure  in  full.  The  average  rate  per 
cent,  obtained  was  ^2  8s.  yd. 

Tenders  will  be  received  at  the  Bank  on  Monday,  the  27th  inst.. 
for  Treasury  bills  to  the  amount  of  /,'2,500,000,  of  which  /l, 500,000 
will  be  in  replacement  of  bills  falling  due  on  July  3  and  ^1,000,000 
will  be  new  bills. 

The  bills  will  be  in  amounts  of  ;^l,ooo,  ;{f 5,000,  or  ;^l0,00O,  and 
will  be  dated  July  2.  Those  for;{^i, 500,000 will  be  payable  12  month* 
after  date,  while  those  for  ;^i, 000,000  will  mature  in  six  months. 


t 


Amount. 

Duration. 

When  repayable. 

Rata  per  cant. 

1,500,000 

la  months 

j«r3 

3  •  a 

3,000,000 

6  months 

Aag.  ti 

360 

3,730,000 

6  months 

Sep.  a8 

a  19  11 

t3,ooo,ooo 

6  months 

Oct.    5 

a  18    5 

*a,ooo,ooo 

6  months 

Oct.  15 

9    14   10 

9,000,000 

13  months 

Nov.  14 
1905. 

3  13    0 

1,000.000 

13  months 

an.    a 

3    S    4 

S.OOO.OOO 

13  months 

.  an.  30 

'eb.  13 

3     3     S 

1,500,000 

la  months 

3    6    0 

K          *I,500,000 

q  months 

Keb.  a8 

a    9    a 

■        a. 000.000 

13  months 

Mar.  17 

3    3    « 

■f       1,000,000 

13  months 

May  aS 

3    II    II 

9,413,000 

13  months 

June  34 

3      8      7 

35,633,000 

Issued  under  special  account  and  redeemable    during  the    financial 

year  1904-5. 
^i, 000,000  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 


1 

LONDON 

BANKERS'  CLEARING. 

*    Month. 

1904. 

1903. 

Increase. 

Decrease, 

January 
{"ebruary     ... 

803,068,000 

793,406,000 

9,663,000 

_ 

811,478,000 

813,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

Week  ending 

■  Apr.    6 

166,693,000 

ao4,435,ooo 

— 

37,74a,ooo 

1    "     '^ 

aoa,333,ooo 

128,774,000 

73,459000 

— • 

r  "   "S 

321,780,000 

304,195,000 

17,585,000 

— 

„      a8 

164,177,000 

163,392,000 

785,000 

— 

May     4 

246,483,000 

238,805,000 

7,678,000 

— 

M         >I 

194,626,000 

313,339,000 

— 

18,613,000 

„         18 

"30.773,000 

314,588,000 

16,184,000 

— 

...     as 

153.970,000 

l59,a54,ooo 

— 

5,384,000 

Jnne    i 

"47,297,000 

309,039,000 

38,358,000 

— 

..       8 

189,483,000 

'77,090,000 

13,393,000 

— 

..      15 

209,183,000 

333,388,000 

— 

13,305,000 

»     aj 

167,220,000 

164,119,000 

3,101,000 

~ 

4,995,039,000 

4,933,«'8.ooo 

6t,4i>iOao 

- 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


aris 

brnssels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 

as'aa 

35*19 

chqs. 

35-31 

25-30 

sight 

13*IO 

l3*o81 

chqs. 

30*41 

30*401 

3intns 

3o'a9 

30*29 

chqs. 

20*40 

ao-39j 

30*39 
33*95 
94*00 

30-39 
"3  931 
94.00 

sight 
3mths 

6odys 
sight 
sight 

4-85i 

4-85t 

4al» 

43t 

34 '90 

34  ■9« 

short 

sight 

hSir'^..::::::::; 

Constantinople 

3mths 

B.Ayresgd  pra. 

Rio  de  Janeiro 

9ody8 

Valparaiso  

^l*)- 

Calcutta   

Bombay    

Hong  Kong 

T.  T. 

T.T. 

Shanghai 

T.  T. 

Singapore    ...... 

4mths 

Yokohama  

4mtha 

95 -321 

B5*30 

110*17 

137-274 

19d. 

I6rtd. 

1/4 
■/351 
•/9t 
3/6} 
i/"i 
a/oA 


Latest 


•5 'a  I 

35*17 
110*15 
127-37) 
"Ad. 

i7d. 

1/4 

>/3H : 

•/■■I 

a/oA 


P 


BANK  AND   DISCOUNT   RATES  ABROAD 


Parii 

Berlin       

Hamburg  

Frankfort  

Amsterdam         

Brussels 

Vienna     

Rome        

St.  Petersburg 

Madi'jd     

Lisbon      

Stockholm  

Copenhagen      

Calcutta 

Bombay 

~  "ew  York  call  money.. 


Bank 
Rate. 


Altered. 


3 

4 
4 

\i 

\i 
5, 
3? 


3 


flay  95,  1900 

June  8, 1903 

June  8,  1903 

Junes,  190J 

iarch  17,  1903 

December  38,  1903 

February  3,  1903 

August  37,  1895 

February,  1904 

August  91,  1901 

January  11,  1899 

January,  1909 

May  15,  1903 

June  33,  1904 

June  x6,  1904 


Open  Market. 


Ust 
Week. 


Latest 


3 
3 
3t 


IMPERIAl,  BANK  GP  QERMANY  (20  narks  to  the  £). 


h«nd 

discounted  ... 
Ivanceson  stDcks 

circulation  ... 
blic  deposits    ... 


Jane  15,1904. 


Jane  7, 1904. 


49,>53,aoo 
37,143,900 
3,086,300 
58,844,050 
30,550,600 


47.949.350 
38,500,700 
3,981,000 
59,401,000 
a5.a87,450 


May  31, 1904. 


June  15,1903. 


£, 

48,aao,aoo 
41,139,000 
3,401,100 
60,481,850 
37,470,750 


£. 
47,601,700 

43."53,750 

3.«9»,550 

57,046,150 

3a.389.7SO 


BANK  OF   FRANCE  (2S  (rtact   to   Ike  I). 


Jane  S3.1904. 


Gold  in  hand 
Silver  in  hand 
bills  discounted 
Advances     ... 
Note  circulation 
Public  deposits 
Private  deposits 


Jan*  i<,t904.  Jm«9,  1404.  Jaa«s5,i9e}. 


111,616,730 

45.43*.8«o 
»3,750,s6o 
ao,47a,a8o 
«*5.a99,400 
13,378,6(0 
s9,046,7ao 


— z — 

■".»35.3<o 
45,a66,o«o 
a4,ia6,4<o 
ao,6M,aoo 

>*7,»37.4»o 
ii,oK,«lo 
^.75r.?so 


«««.337.|«o 
45.aj3.8oo 

•0.93».»oo 

•«7.J»».Tao 

10,180,040 

3s.a90.960 


— z — 

s0o.5ao.00o 
45^1.440 
a4,|74.sle 
I7,8a6.9te 

169,011.410 

17.s3s.3se 


Proportion  between  bullion  and  circulation  95  per  cent.,  sf  sinst  94  per 
cent,  a  week  aico. 

BANK  OF  SPAIN  (U  p«i€U«  f  tin  i). 


Jdim  18,1904.  )nB«  11,1904.  Jnoe  4, 1404.  Jane  so.ioev 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities... 


I 

•4.700,351 

S0,4I3.340 

1.770,93' 

38,5*7,349 

ai,958,iao 

64.389,oa5 

36,593,646 

a,o96,4S4 

4.57'.oo* 


14,708.04s 

30,360,996 

■  ,743.938 

38.491.6i6 

91,988,903 

64,4S>.973 

a6,703,458 

i,86;,37a 

4,073,810 


•4,740.414 

90,841,884 

1.711.869 

38.5a  3. 379 
91.970,135 
64,394.419 
•«.a7 1.955 
a,3)o,o8o 
4.836,505 


<4.U3Jtf 

so,e39.58e 
«.8i7.JM 

40,774.e9« 

99,170.691 
65.a56«3 
a5."57a«6 

9,994.>>0 

1.907.1}! 


NEW  YORK  ASSOCIATED  BANKS  (dallar  at  4*.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Jnne  16,1904. 


Jane  11,1904. 


47.a74.ooo 
16,601,000 

809,940.000 
7,750.600 

934.400,000 


£. 

46,338,000 
•6,945,600 

908,430,000 
7,617,600 

991.640,000 


June  4. 1904- 


i. 

45,394.000 
■  5.9*7r400 

807,390,000 
7.456.400 

919,760,000 


Jane  90,1903 


L.eKal  reserve  is  25  per  cent,  of  net  deposits  ;  but  ibis 
legal  tenders)  exceeds  this  sum  by  ;£7.77s,4oosgsinst  an  eacMs 
;£7.ti3,6oo. 

BANK  OP  RUSSIA  (10  roublei  to  the  I). 


i, 
31 .698,000 

>4.8l7/«>o 
180464.000 

•77.95*.o°o 
(specie  aod 
last  woek  ot 


Jnnei/i4. 

May93/Jniies 

Mayi6/99 

Jane  •/•4, 

•904- 

•904. 

1904. 

1903. 

Gold 

83,ll8.769 

81,168.945 

81.955,963 

'\ki^ 

Silver  and  subsidiary  coin 

8.330.864 

8,085,171 

8.058.374 

Advances  and  bills  dis- 

counted     

40.548.43« 

41,115,684 

41,709.547 

39.008,367 

Securities    belonging   to 

the  Bank  

4,334.385 

4.«73.5ai 

4.I37.»50 

,J:J2;S 

Notes  in  circulation 

67,068,809 

67,068,809 

65.604,506 

Deposits     and     current 

account    

48,380,816 

47.604,667 

47.ai9,738 

4*.9«5.73* 

Treasury  account 

36,143,439 

a3.900.547 

84.9a7.743 

>5.47«.73^ 

BANK  OP  ITALY  (25  lire  to  the 

«. 

M»y3'. 

May  so. 

May  lo. 

May  3«. 

1904. 

1904. 

1904. 

1903. 

iC 

j£ 

£. 

i   , 

96,096,160 

aS.98oo90 

36,044.000 

80,6a3.4lo 

State  notes  and  small  change    ... 

934,9ao 

1,083,380 

996.800 

1.104,440 

10,381,400 

10,114,180 

8,3te.aro 

lo.30o,8ca 

io,858>» 

Public  stock  and  State  loans     ... 

8.395.040 

8,390.360 

7.356.18O 

Credits 

5.377.160 

5,188,440 

4.95*.8<» 

Note  circulation       

33,330,040 

3',834.5ao 

3s.460.olo 

30.a47J" 

Current  account      

1,95a,400 

3.570.580 

3.S05.440 

3.408.440 

Deposits         

3,176,000  j   3,508,960 

3,3oe,88o 

3.*5>r«ao 

AUSTRIAN-HUNQARIAN   BANK  (24  crowai  to  tht 

i). 

June  15,1904. 

46,976,333 
13,016,000 
9,500.000 
1,646,500 
65,076,000 
•o,4"3.458 

Juno  7. 1904. 

May  31, 1904- 

June  a3.i«03. 

Gold  reserve          

Silver  reserve      

Foreign  bills         

Advances 

Note  circulation 

Bills  disconnted 

46,487,458 
13,992,958 
3,500,000 

1,645.458 
65.817.833 
10,976.041 

47.009.joo 
13.011,041 
9.500,000 
1.658.791 
67,447,S4^ 
11.551 .000 

4S.to».7»a 
«3.'79.»«« 
9,300,000 

^^ 
7.3»5.«»J 

NATIONAL  BANK  OF  BELOIUW  (2$  traaci  to  tU  i). 


Jane  16, 1904.  Jiuw  9,  «904.  JuMs,  1904- 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


4,630,640 

ao.759.7ao 
a4.765.800 

a.466.) 


Sjjao 


4,591.000 
80,896,400 
84.898.  "SO 

a.475.880 


4.7»7.S«o 
sl.7SO,96o 
SS.08TO60 

^*W.9»o 


Jon*  18.1903. 


Place. 


LONDON  COURSE  OP  EXCHANOE 
J 


Amsteidani  ft  Rotterdam 

Do.  do. 

Antwerp  and  Brnssels 

Hamburg       

Berlin  *  Geman  B.  Places 

Paris 

Do 

Msrseilles     

Switzerland 

Austria  

St.  Petersburg         

Moscow  

lui.an  Bank  Places 

N»<»  York      

•tsdrid  ft  Spanish  B.  P.  ... 

Usbon 

Oporto  

Copenhagen  

Christisna     

Stockhdss     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  montha 
3  months 
3  months 
60  dsvs 
,  months 
3  months 
3  months 
3  raoaihs 
3  months 
3Ssooths 


J« 


a 


)<«. 


sa-60 

aj-aj 
85  "35 
8JJ5 
85431 
•4?"* 

r 

•8-40 

l8-4> 
•  8-4' 


J-0S9. 
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BANK    OP    JAPAN      (10    Yen   to   the   £.)• 


Notes  Issued 
Reserve,  Gold 


May,  1904. 


£ 

19,997,000 
6,808,000 


April,  1904. 


£ 

19,901,000 
8,082,000 


May,  1903. 


£ 
ig, 200,000 
11,161,000 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  m 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Per  cent. 

i 
2S-3 


BANK  AND  DEPOSIT  RATES.  Per  cent. 


Bank  of  Englandminimum  discount  rate 
,,  „         short  loan  rates 

Bankers'  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice       ••• 

Current  rates  lor  7  day  loans     

„  for  call  loans        


-Pi 


The  Week's   Stock  Markets. 

There  is  nothing  fresh  to  say  about  markets  this 
week  and  our  few  words  can  only  be  a  wearisome 
repetition  of  the  oft-repeated  story  of  complete  stagna- 
tion in  all  departments.  The  nineteen  day  account  was 
concluded  yesterday  and  its  settlement,  which  com- 
menced to-day  so  far  as  mines  were  concerned — the 
regular  contango  day  is  on  Monday— promises  to  go 
through  without  mishap  unless  the  ever  trouble- 
some Kaflfir  Circus  upsets  all  calculations  again. 
The  only  incident  of  importance  was  the  issue 
of  the  balance  of  the  Transvaal  Loan  but 
dealers'  joy  at  seeing  this  bogey  at  last  out  of  the 
way  was  rather  eclipsed  by  the  knowledge  that  borrow- 
ings for  South  Africa  are  a  long  way  from  finished 
yet,  the  only  question  being  how  long  the  next  loan 
can  be  delayed.  With  business  almost  entirely  absent 
prices  took  no  particular  tendency  and  while  investment 
stocks  were  inclined  to  be  dull,  partly  because  of  the 
hardening  tendency  of  money,  one  or  two  speculative 
things  like  Canadian  Pacifies  and  a  few  of  the  favourite 
Continental  counters  were  hoisted  with  some  vigour. 


Stock  Market  Notes  and  Comments. 

There  is  no  sermon  required  this  week.     A  "  long  " 
account  is  coming  to  a  close  on  the  Stock  Exchange  and 
it  has  had  hardly    any   history.        The   thing    to  look 
ahead  for  is  the  effect  of  the  calls  falling  due  upon  the 
numerous  stocks  recently  put  upon  the  market.     These 
are  apt  to  be  forgotten  and  will  frequently  give  both 
stock  and  money  markets  unpleasant  reminders  during 
the  next  three  or  four  months.     Also  do  not  forget  that 
we  have  an  indefinite  number  of  further  issues  waiting 
to  come  upon  the  market  at  every   favourable  oppor- 
tunity.    Some  will  have  to  come  whether  opportunities 
are  favourable  or  not,  and   it  is  by  no  means  certain 
that   we   shall   have  easy    times    in    the   near  future. 
Many  predict  a  boom    at    the    turn    of    the  half-year, 
with   a  glut  of    money    and    a    raging  speculation   in 
Kaffirs;  but  you  must  not  believe  all  that,  and  it  is  better 
not  to  gamble   at   the   present  time  in  anything.     In- 
vestments there  are,  although  not  numerous,   but  few 
things   to   be  speculated  in.        Possibly  there  may  be 
some  Home  Railway  stocks  worth  picking  up  for  the 
dividend  "  turn  "  next  month,  but  at  present  the  weak 
"bull"   account    quite   dominates  the   market.        Re- 
member also  that  the  premiums  quoted  on  so  many  of 
the  new  securities  are  much  more  so  many  opportuni- 
ties for  fortunate  allottees  to  realise  upon  than  tempta- 
tions to  buy.      In  other  words,  they  are  credit  manu- 
factured, not  the  product  of  an  eager  public  crowding  in 
to  put    away  its    savings.        Signs    multiply  that   the 
Chartered  Company  bubble  is  not  far  from  the  bursting 
and  an  explosion,  or  sweeping  away,  in  that  and  other 
directions  would  do  not  a  little  to  bring  us  back  to  a 
condition  of  health.     Therefore  should  the  French  con- 
tinue to  buy  Kaflfir  shares  of  any  description  let  English 
holders  sell,  even  were  it  at  some  loss,  and  be  thankful 
to  escape. 

It  may  be  noticed  that  the  debenture  and  preference 
stocks  of  the  London  Water  companies  have  been  lifted 
by  £s^  £^°y  ^^^  £^5  within  a  day  or  two  since  the 
new  Water   Board   stock   was  quoted  in   the  market. 
These  advances  do  not  represent  dealings  but  the  cal- 
culations of  the  jobbers  as  to  the  value  of  each  security 
when  converted  into  the  new  stock  at  the  current  price. 
There  is  an  artificiality  therefore  in  this  movement  like- 
wise, but  unquestionably  the  new  stock,  unless  it  runs 
to  a  greater  premium  than  has  hitherto  been  quoted,  is 
a  very  high  class  investment  well  worth  the  attention 
of  those  who  are  content  with  a  little  more  than  3  per 
cent.     It  is  too  late,  however,  to  buy  any  of  the  old 
stocks  with  a  view  to  make  money  on  their  conversion, 
and  we  rather  think  that  the  new  Water  stock  itself  will 
see  rather  lower  prices  once  it  's  fully  on  the  market. 
Suppose  you  mixed  a  little  Cuban,  Sierra  Leone,  Water 
Board  and  L.C.C.  stocks,  you  would  not  hurt  much. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


9ii  85 

9if  85t% 

91  85 

looi  98I 

73I  72:te 

99S  94i 

991  96 

99  96J 

99I  944 

316  300I 

107!  102 

98  93i 

84  78^ 

661  63J 


89f 
89i 


97J 

97f 
97i 

105 
96 
82i 
65t 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.     Account  (July  i ) 

24  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2}) 

Local  Loans  (3)     

National  War  Loan  (2f  p.c.) 
Do.     Account   (July  1) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (gj  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2j  p.c.  Stk.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 


Price 
ast  wee 


Price 

kkhisweek. 


90J 
90i 


73 
97l 
97f 
97f 
98i 
313* 
105} 

95? 
83J 
65i 


Fluctuations  in  Consols  during  the  week  were  ex- 
ceedingly narrow  and  business  throughout  was  quite 
moderate.  Prices  at  the  start  can  be  described  as 
steady,  sometimes  going  up  a  fraction  and  sometimes 
down,  but  weakness  set  in  towards  the  close  on  the 
hardening  in  the  money  market  and  closing  figures  are 
little  above  90.  Transvaal  stock  fell  a  trifle  on  the 
new  issue,  for  which  the  applications  to-day  were  very 
moderate,  but  Khaki  stock  stood  still  and  Local  Loans 
improved  slightly.  India  sterling  were  not  much  traded 
in  causing  the  tendency  to  become  dull  and  other  British 
Funds  remained  at  previous  figures.  In  the  Home 
County  and  Corporation  list  London  County  issues  were 
disposed  to  advance  on  the  statement  that  the  Council 
has  decided  to  use  at  discretion  not  more  than  ;^ 500,000 
per  annum  out  of  the  sinking  fund  in  the  purchase  and 
cancellation  of  the  Council's  stock.  Most  other  move- 
ments in  this  section  were  upward  but  Colonial  inscribed 
stocks  rarely  altered. 

The  Foreign  Government  market  commenced  busi- 
ness in  rather  taking  style,  prices,  with  the  exception 
of  Japanese,  being  given  a  rather  vigorous  lift.  Paris 
was  a  buyer  not  only  of  her  principal  Continental  things 
but  of  South  American  issues  as  well,  Brazilian  coming 
on  for  chief  attention.  The  weakness  of  Japanese 
was  due  to  the  rather  top  heavy  bull  account  that  has 
been  built  up  in  consequence  of  the  continued  victories, 
efforts  to  realise  in  view  of  the  approaching  settlement 
causing  prices  to  flatten  appreciably.  Tuesday  was 
contango  day  for  the  special  settlement  in  the  new  6  per 
cent,  security  and  the  continuation  charge  was  only 
about  ^  per  cent,  but  on  the  Cuban  loan,  which  was 
also  contangoed  on  the  same  day,  the  rate  was  about 
3  per  cent.  After  the  opening  outburst  movements 
became  somewhat  irregular,  the  Continent  selling  some 
of  the  things  previously  supported,  but  Russian  bonds 
were  taken  in  hand  apparently  because  of  the  small 
success  of  the    Vladivostock    squadron    and  advanced 
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sharply.  They  continued  firm  to  the  end  with  Berlin 
closing  up  bear  accounts.  Other  stocks,  too,  were  dis- 
posed to  improve  again  towards  the  last,  Turkish, 
Spanish  and  Greeks  all  advancing  to  a  small  extent  but 
Italian  and  Portuguese  finished  dull  because  neglected. 
Chinese  loans  went  up  when  they  moved  and  Argentines 
and  Brazilians  left  off  near  the  top. 


Higheit  and 

Lowest 

tbii  Year. 


Laat 
Carrying 
over  Price 


«03l 
97 

IO4J 

99i 
82 

79 

U 

77J 
89i 

103 
78J 

94 


^5 

87 

84 

97 

S8J 

106 

99f 

,918 

i95h 

n 

20i 
108 

>034 
105- 

91 

47 
49i 
37 
46 
looj 
03i 


98* 
86| 

100  J 
89i 

74 

72I 

73 
92 

72 
83I 


i03| 
951 

■03J 
9H 

79J 

77i 
77i 
96| 

75* 
87 


m 


64 

98, 
76 
87 

lOI 

«03f 
87 

8oi 


1^ 

V  Att 


99 

lOlf 

70J 

76f 

79 

93 

78f 

84i 

7Q 

86 

79* 

83 

89i 

96 

83i 

8Si 

97 

104 

94 

98 

83i- 

88 

82i 

95 

17 

■9i 

"3 

i6i 

14 

•9J 

lOI 

■04J 

9^ 

100 

101 

>03i 

87* 

89 

39 

45i 

40 

35* 

3oi 

40 

95* 

100 

97 

103 

75* 

S7 

72  J 

86i 

62 

75i 

99* 

102+ 

57* 

6.i 

87 

90J 

67* 

73i 

74-1  i 

85i 

98 

99t 

lOI 

■03 

74 

83S 

52 

55i 

73; 

75i 

27 

34 

FOREIGN  BONDS. 


Price 
last  week. 


Argentine  5  p.c. 
Do.       5  p.c. 


Do. 
Do. 

Do. 

Do. 
Do. 
Do. 


Funding 
Water 

Rescis- 


p.c.    Bonds 

1885         '.'.'. 

1886 

1895 


886  

N.    Cent, 
Railway 
6  p.c. 
B.     A, 
SPC- 

4    PC. 
sion 

4  p.c.  1897       ... 
4  p.c.  1899      .. 
Port  of  Buenos 
Ayre.s  5  p.c.  Debs, 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6 
1892 
Chilian  4i  p.c 
Do.      4.\  p.c. 
Do.      4I  p.c. 
Do.      5    p.c.  189 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4 J  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  A 

Do.       B  

Colombian  External 
Egypt  Unified  4  p.c. 
Do.    3^  p.c.  pref... 
Do.    4J  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 

Do.     Funding     

Hungarian  4  p.c.  1881 
Italian  5  p.c. 

Japan  5  p.c.  

Do.     New  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3^  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p.c.  Unified 

Uruguay  3}  p.c 

Do.    5  p.c 

Venezuelan,  1881 


«03t 

96 
104 

99J 


801 

77_ 
77i 

'I* 
76 

87i 
102 

77 

93 

84 
86 

83 
96 
86 
105 

99 
89 

95 
20 
16 
«9i 
io4i 

ICX}{ 

104 
89 
46 
48 
35i 
45 

100^ 


77 

:o2! 

62; 

90 

73* 

86 
100 
103 

56 
76* 
34i 


Price 
tbiiwcak. 


IO3J 

97 
104 

99* 

82 
79 
79 

98 
77* 

89 

102} 

78* 

94 
8S 
87 
84 
97 
87 
106 

99* 
90 

95 
20 

•6* 
20 

IDS 
100} 
105 
89* 

47 
49* 
37 
46 

86 

75 

102* 
62} 
9a 
76 

87 
100 

'03 
84* 
56} 
77* 
35 
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At  this  period  of  the  year  dealers  in  the  Home  Rail- 
way market  can  usually  count  upon  picking  up  a  little 
business  through  the  public  buying  stocks  in  the  hope 
of  securing  at  least  the  amount  of  the  dividend  as  profit 
on  the  resale,  but  so  far  there  has  been  no  indication 
of  any  inclination  to  speculate  in  this  manner.  The 
market  consequently  has  been  dull  and  prices  have 
slipped  back  on  realisation  by  weak  or  disappointed 
"  bulls,"  but  with  one  or  two  exceptions  the  movements 
lave  been  unimportant.  Lancashire  and  Yorkshire, 
owever,  fell  sharply  on  sales  caused  by  fears  of  a  poor 
dividend,  and  Central  London  deferred  also  showed  a 
scn.sible  decline  owing  to  holders  taking  fright  at  the 
prospects  of  the  company  after  the  electrification  of 
the  Metropolitan  is  complete.  Among  Scotch  stocks 
Caledonian  issues  were  driven  down  by  selling  from 
Gl.isgow,  accompanied  by  rumours  of  a  coal  strike  for 
which,  however,  no  confirmation  could  be  obtained. 

Extreme  idleness  has  .ngain  characterised  the  Yankee 
section  for  the  greater  part  of  the  week  and  except  for 


a  little  buying  back  of  Southern  Pacific  shares  by  the 
bears  and  some  scattered  transactions  of  no  importance 
in  other  stocks  nothing  has  happened.  Wall  Street  has 
been  equally  uninteresting  as  the  public  there  still  holds 
aloof,  and  professionals  were  di.sposed  to  take  a  rest 
pending  the  decisions  of  the  conventions  called  to  settle 
the  plans  for  the  Presidential  campaign.  Under  these 
conditions  an  improvement  in  the  position  of  the  New 
York  Associated  Banks  was  ignored  and  encouraging 
crop  reports  were  nearly  as  powerless  to  stimulate 
trading.  On  Thursday  business  broadened  out  a  little 
in  a  few  of  the  special  favourites  of  the  market  magnates 
but  the  play  was  still  left  to  them  entirely.  Norfolk 
and  Western  shares  experienced  a  spasm  of  weakness 
on  the  announcement  that  an  issue  of  $35,000,000  4  per 
cent,  gold  bonds  redeemable  in  forty  years  had  been 
authorised  for  the  purpose  of  completing  the  construc- 
tion of  a  double  line,  building  new  lines  and  making 
general  improvements. 
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Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6  p.c.) 

Do.      Def.  m  p.c.)    ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (j  p.c)   ... 

Central  London  (4  p.c)   ... 

Do.  Def.  (4  p.c) 

Chatham  Ordinary   

City  &  South  London  (2gp.c) 

Fumess  (2^  p.c.)   

Great  Central  Pref. 

Do.  Def.  

Great  Eastern  (3^  p.c) 
Gt  Nrthn.  Pref.Ordy.(4  p.c) 

Uo.      Def.  (i)    

Great  Western  (5|  p.c)  ... 

Highland  (ij)    

Hull  and  Bamsley(l  pc.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2j  p.c)  

Metropolitan  District    

Midland  Pref.  (2j  p.c) 

Do.       Def.  (2}  p.c) 

North  British  Pref.  (3  p.c) 
Do.  Def.  (a  p.c) 
North- Eastern  (5}  p.c.)  ... 
North-Western  (5I  p.c)  ... 
South-Lanem  Ord.  (2}  p.c; 
Do.  Pref.  (5)  ... 

Do.  DeC  

Sth.- Western  Ord.  (6  p.c. 
Do.  Prel.  (4  p.c) 
Do.  Def.  (a)  


Prica 
this  wa«k. 


Canadian  Pacific  shares  proved  to  be  in  short  supply 
in  New  York  in  the  early  part  of  the  week  and  the 
improvement  started  by  the  rush  to  cover  was  carried 
still  further  by  forecasts  of  a  good  harvest  in  the 
Dominion  with  the  result  that  the  price  has  gone  up  by 
about  $1  a  day.  Grand  Trunk  stocks  were  also  affected 
by  the  second  of  these  impulses,  but  in  their  case  the 
advances  recorded  were  less  pronounced.  Several 
Indian  Railway  securities  have  come  into  favour  this 
week,  notably  the  "  B  "  annuities  of  the  East  Indian, 
Great  Indian  Peninsula  and  Scinde,  Punjab  and  Delhi 
Companies,  and  a  few  gains  of  ;£?!  or  so  were  recorded. 
Amongst  other  Colonial  Railway  issues  Mashonaland 
and  Rhodesia  debentures  stocks  have  been  depressed 
considerably. 

Dealings  in  Argentine  Railways  have  shrunk  to  very 
small  proportions  and  even  in  the  two  or  three  special 
favourites  to  which  inquiry  was  chiefly  confined  the 
demand  was  too  easily  met  for  it  to  have  any  pro- 
nounced effect  on  prices.  On  the  whole,  however, 
selling  was  rather  more  in  evidence  than  buying  and 
quotations  generally  eased  off  a  fraction  or  two  at  a 
time.  The  principal  exceptions  were  Buenos  Ayres 
and  Pacific  second  preferred  and  the  "  .\  "  debenture 
stock  of  the  Buenos  .\yres  and  Valparaiso  Transtandine 
Company,  which  were  lifted  in  a  substantial  fashion 
on  the  announcement  made  last  week  that  the  Chilian 
Government  had  signed  the  contract  for  the  completion 
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of  the  Chilian  section  of  the  last  named  company's  lines. 
But  the  market  again  paid  more  attention  to  the  stocks 
of  the  old  Mexican  Company,  in  which  a  brisk  gamble 
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Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  
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Illinois  Central  (6) 

Louisville  &  Nashville  (5^ 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
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Ontario  Shares 
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went  on,  stimulated  to  some  extent  by  a  traffic  increase 
of  $18,200.  Prices  jumped  sharply  at  first  but  towards 
the  end  of  the  week  signs  were  not  wanting  that  the 
players  were  growing  tired  of  the  game  and  part  of  the 
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FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 
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••i 

"^1 

227J    217 

— 

East  London  Waterworks 

i 

Ordinary  Stock  (8)     

222i 

2274^ 

140      134 

— 

Gr.  Junctn.  (max.  10  p.c.)  A 

136  xd 
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330      292 

— 
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330   1 
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— 
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1 

(max.  10  per  cent.)      

3>94 
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390      3^5 

— 
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385 
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285,      234 
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— 
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— 

West    Middlesex    Water- 
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improvement  was  lost.  Interoceanic  of  Mexico  "  B  " 
debentures  continued  to  find  favour  with  some  people 
but  dealings  were  much  less  lively  and  the  talk  of  a 
scheme  for  converting  it  into  a  new  4J  per  cent,  stock 
at  120  was  too  vague  to  have  any  lasting  effect  on  the 
price.  Uruguay  stocks  were  disposed  to  harden  with- 
out much  actual  business  in  them  and  Brazilian  issues 
were  easier  on  equally  slight  impulses. 

Inmost  sections  of  the  Miscellaneous  markets  dealing 
is  as  narrow  as  ever  and  incidents  of  importance  are 
few  and  far  between  but  there  was  a  quite  sensational 
marking  up  of  water  works  stocks  when  it  became 
known  that  a  movement  was  in  progress  for  a  clean 
conversion  of  all  the  water  company's  issues.  It  was 
announced  that  holders  of  the  various  stacks  would  be 
paid  ;^iog  los.  for  each  ;^ioo  awarded  by  the  arbitra- 
tors, equivalent  to  a  3  per  cent,  stock  at  £gi  6s.  6d. 
This  new  stock  was  quickly  quoted  at  a  substantial 
premium  and  the  various  water  stocks  to  be  exchanged 
for  it  naturally  made  a  corresponding  advance.  Two 
of  the  companies,  the  Grand  Junction  and  the  East 
London,  have  asked  their  stockholders  to  state,  before 
the  5th  prox.,  whether  they  will  take  stock  or  require 
cash  in  liquidation  of  their  claim  against  the  Water 
Board,  which  meets  on  July  8  to  deal  with  the  matter 
of  the  stock  issue.  Another  company  has,  it  seems, 
offered  to  take  the  stock  awarded  en  bloc  agreeing  to 
distribute  it  amongst  the  shareholders.  The  decision  to 
effect  this  conversion  instead  of  attempting  a  big  cash 
issue  of  stock  is  undoubtedly  a  wise  one  and  the  market 
felt  sensibly  relieved.  Complete  details  will  probably 
not  be  published  until  the  House  of  Lords  decision  in 
the  New  River  case  is  known.  London  and  Surrey 
Commercial  Dock  stocks  continue  to  suffer  from  the 
virtual  abandonment  of  the  Port  of  London  Bill,  Tele- 
phones were  dull  and  Gas  stocks  stood  as  before. 
Amongst  Breweries  Allsopps  were  again  very  weak  and 
Manchesters  went  down  on  the  report  and  directors' 
circular.  Gordon  Hotels  and  Spiers  and  Pond  fell  away 
and  other  Catering  things  were  heavy.  English 
Cotton  securities  improved  on  the  excellent  showing 
made  by  the  American  Thread  Company  and  other 
Textiles  firmed  up  in  sympathy.  Nitrate  shares  showed 
some  strength.  Meat  things  were  dull,  and  Oils  steady 
with  the  exception  of  Bakus  which  dropped  on  the  disas- 
trous report.  Hudson's  Bays  suffered  a  little  from 
profit  taking.  Linotype  flattened  because  of  a  fear  that 
not  even  the  preference  dividend  can  be  paid  for  a  long 
time  and  B.E.T.  preferred  improved  a  fraction. 

Stock  markets  have  been  sickly  to-day  all 
round.  The  French  in  the  morning  bought  a 
few  out  of  the  way  Kaffir  Deep  Levels  but 
did  not  pursue  the  play  and  flatness  supervened, 
induced  principally  by  the  apparent  break  up  in 
the  long-drawn-out  Chartered  gamble.  We  hear  that 
the  largest  firm  in  the  market  decided  not  to  "  take 
in  "  any  shares;  that  is  to  say  not  to  lend 
upon  Chartered  shares  for  the  next  account, 
and  it  certainly  has  been  selling  heavily  so 
that  the  price  to-night  fell  to  about  i|  to 
if  and  the  contango  rose  from  8  to  10  and 
even  14  per  cent.  It  is  time  this  monstrous  impos- 
ture were  out  of  the  way,  but  the  finale  may  still  be 
postponed  although  the  market  gets  weaker  every  fort- 
night. Contango  rates  were  generally  about  6  per 
cent,  in  the  Kaffir  Circus  but  easy  on  De  Beers.  That 
company's  shares,  however,  were  weak  on  the  12s.  6d. 
dividend,  and  Home  securities  were  all  dull.  "  Nothing 
at  all  doing  "  was  the  cry  still. 

Premiums  on  New  Issues. — Other  markets  being  weak 
premiums  on  new  issues  .ill  sh.idcd  off  a  little,  and 
we  give  them  through  for  Kuid.ance.  On  the  announce- 
ment of  the  tenders  Transvaal  scrip  became  weak  rather 
than  firm  at  the  premium,  the  quotation  being  fi  to  j}i.  The 
other  premiums  were: — Irish  Land  scrip  6  to  }i,  India  new  3 
per  cents,  i^  to  j.  County  Council  new  jfi  to  }i.  Local  I^ans 
stock  new  %  to  1,  Cape  Town  new  t%  to  J4,  Natal  new  a^  to  Jf , 
Sierra  Leone  ^  to  %.  Port  Klirabeth  %  discount  to  par,  Natal 
Immigration  }i  to  i}i.  East  Indian  Railway  ifS  to  ^,  new  Japan- 
ese iH  'o  1.  and  new  Cuban  lyi  to  a.  'New  Tohannesburf  was 
about  j'4  nnd  the  unissued  stock  of  the  Water  Board  was  quoted 
at  2%  to  ^  premium. 


MINING     NOTES    AND     NEWb. 

A  few  words  will  again  suffice  tu  descritw  the  dutressed  coodition 
of  markets  during  the  past  week.  Chinese  coolies  have  arrived 
in  Natal  and  have  t>een  dispatched  to  the  Raod,  the  first  batch 
going  to  the  New  Comet  mine,  of  the  Fairar  {^oup,  but  the 
pubUc  in  this  country  are  as  inuiliereot  as  though  tbej  were  siiapiy 
going  to  Gehenna,  or  some  other  hot  quarter  of  the  umrerse. 
Anyway,  they  will  not  buy  Kaffir  shares,  but  show  an  eager 
anxiety  to  sell  if  they  can  only  get  the  chance.  Yesterday  brougbt 
the  nineteen. day  account  to  a  clone  in  the  mining  m;irket,  out 
dealers  and  punters  generally,  after  their  many  bitter  disiappotot- 
ments,  arc  not  hopeful  of  an  improvement  in  business  m  the  forth- 
coming account  unless  the  Paris  crowd  continues  the  buying  it 
begun  on  Thursday.  So  prices  have  further  receded,  with  the 
prospect  of  continued  shrinkages  before  they  can,  by  some  re- 
markable display  of  energy,  be  pushed  higher.  The  following 
additional  dividends  have  been  declared,  but  the  announcements 
are  received  with  hardly  any  thanks  and  no  great  joy :  — 


Iskued 

Amooa 

Company. 

Dividend. 

Capital. 

Paid. 

£ 

£ 

Henry    Nourse 
Langlaagte  Estate 
Village    Main  Reef 

40  per  cent. 

125,000 

50,000 

20  per  cent. 

470,000 

94,000 
80,000 

20  per  cent. 

400,000 

Ginsberg       

15  per  cent. 

175,000 

26,250 

New    Primrose 

IS  per  cent. 

335,000 

4*,7S<» 

Rielfontein   "A" 

10  per  cent. 

^0,000 

3S/>oo 

£0^000. 

A  tidy  sum  if  it  had  not  to  go  so  far. 

The  Westralian  market  has  again  been  plunged  in  deep  gloom. 
In  immediate  succession  to  the  slump  in  Boulder  Deep  Levela 
comes  the  heavy  fall  in  Great  Boulder  Perseverance  shares  on  iKe 
publication  of  Messrs.  Bewick,  Moreing  and  Co.'s  anxiously- 
awaited  report.  We  deal  with  this  document  in  a  separate  note. 
It  is  possible  that  later  on  there  may  be  a  recovery  in  the  price. 
At  present  the  "  bears,"  who  seem  to  have  been  po«*essed  of 
accurate  information — liow  did  they  acquire  it? — are  having  all 
their  own  way,  but  there  may  be  a  reaction  when  they  have  made 
their  pile.  It  would  seem  unwise  of  outsiders'  to  play  into  their 
hands  at  present  and  thus  help  theix  schemes,  especially  as  thef 
might  have  better  opportunities  later.  Have  any  of  the  directors 
been  "  bears,"  we  wonder.  It  would  be  decidedly  interesting  to 
know;  likewise,  how  the  market  got  hold  of  true  news  before  it 
ofEcially  reached  the  shareholders.  This  deplorable  episode  mutt 
be  added  to  the  list  of  scandals  that  have  disgraced  Westralian 
mining  for  many  years  and  it  makes  one  doubt  that  the  boasted 
"  clean  era "  has  really  been  accomplished.  At  any  rate,  the 
events  of  the  past  fortnight  have  given  the  lie  to  the  assertion. 

Other  sections  of  the  market  continue  in  a  stagnant  condition 
and  no  words  need  be  wasted  on  them.  Rio  Tmtos  have  been 
steadily  falling. 

Chakter  Trust  and  Agency. — ^The  report  of  the  directors  of 
this  company  for  the  year  ending  April  30,  is  of  the  usual  meagre 
description  and  is  merely  a  concise  paraphase  of  the  accounts. 
As  was  to  be  expected,  the  revenue  fell  off  considerably,  the  mcome 
from  interest  and  dividends  being  over  ;^2,ooo  less  at  ;(f 56,630,  the 
profit  made  on  the  sale  of  shares  falbng  more  than  ;£g,ioo  to 
;£4,^o2,  whilst  commission  and  trustee  fees  brought  in  /i,8B4  com- 
pared with  £8,1 2g,  and  transfer  fees  ;£6oi  against  Zi>90S,  the 
aggregate  amountng  to  iC^iiS^^  i"  comparison  witn  ;j^82,304. 
Nevertheless  the  net  profit  shown  is  nearly  ;£400  higher  at  ;f  52,547, 
which  is  accounted  for  by  a  shrinkage  in  administrative  charges  of 
^^4,850  to  /9,96o,  whilst  the  profit  and  loss  account  in  the  previous 
year  was  debited  with  /i4,35o  for  stamp  duty  on  the  formation 
of  the  company  and  other  incidental  expenses.  Thus  director* 
again  pay  a  dividend  of  4  per  cent,  and  carry  forward  /7.015 
against  ;^a,i7i.  Loans  at  short  notice  have  been  reduced  from 
^833,071  to  ^^232,082,  and  evidently  the  proceeds  have  gone  in  an 
attempt  to  support  the  Rhodesian  market,  for  debentures  and 
shares  in  unnamed  companies  are  now  valued  at  £6i9,&^lb  against 
/38i,7oo,  whilst  loans  to  impecunious  companies  have  grown  from 
240,226  to  2^147,100,  making  a  total  of  ^776,947  compared  with 
^421, 926.  Other  paper  is  described  vaguely  as  "sundry  invest- 
ments," valued  at  /302,3i3,  having  increased  from  ;^I49,509.  A 
note  in  the  balance-sheet  says  that  inst-ilments  aggregating  £ib&r^ii 
are  pavable,  but  not  yet  due,  on  the  above  debentures,  shares  ana 
investiiients,  this  item  having  advanced  from  1^74,960  in  the  pre- 
vious accounts.  In  their  report  the  directors  say  the  loans  and 
investments  stand  at  or  under  cost,  but  a  valuation  of  the  qnoied 
securities  would  show  a  depreciation  of  ;f40,i79,  and  thev  do  not 
intend  to  make  any  alteration  in  the  book  values  "  until  t)ie  pro6t 
or  loss  in  each  case  is  ascertained,"  which  is  jost  UKe  them,  so  we 
express  no  surprise.  The  auditors  remark  in  reference  to  the 
unquoted  paper,  entered  at  cost,  and  the  loans  to  Rhodesian  com- 
panics  and  mortgages,  that  they  have  not  sufficient  information  to 
enable  them  to  check  their  value.  On  the  Uability  side,  we 
notice  that  the  previous  year's  temporary  deposits  amountiitg  to 
/223,437  have  now  disappeared  and  a  loan  from  banks  of  ^^13,000 
has  taken  their  place,  wnilst  sundry  creditors  have  been  reduced 
from  £2,S$i  to  jQn^i,  the  balance-sheet  now  footing  ap  to 
;fi, 319,226,  against  ;^i,;2S,365.     Paper,  paper  all — and  wind. 

Crown  Reek  Gold  Mining  CojirxXY. — This  companv's  entire 
battery  of  120  stamps  was  kept  at  work  dnring  nearly  tbc  whole 
of  the  twelve  months  to  the  end  of  March,  the  number  of  tons 
crushed  being  the  largest  in  its  history,  so  it  did  not  suffer  terribly 
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from  the  dearth  of  labour.  The  detailed  results  are: — 88,806  oz. 
of  fine  gold  from  218,056  tons  milled,  realising  £i^^,22J^■,  42,116 
oz.  fiom  sands  and  concentrates  frum  cyanide  treatment,  ;^I78,878; 
3,620  oz.  from  35,607  tons  of  slimes,  ^  15,377;  3,494  oz.  from  the 
re-treatment  of  residue  dump,  ^14,840,  and  an  additional  764  oz. 
from  accumulated  slimes,  ;^3,245,  making  a  gross  income  from 
gold  of  ;^s89,565.  On  this  the  gross  profit  was  ;^28o,285  and  the 
net,  ^^250,539,  after  deducting  the  tax  on  profits  and  a  sum  of 
^£4,326  written  oil  gold  commandeered.  Adding  the  credit  of 
j^'76,841  brought  in  the  available  balance  war.  ;^327,38o,  out  of 
which  dividends  aggregating  190  per  cent,  were  paid,  absorbing 
^^228,000,  ;,f22,8oo  is  transferred  to  the  reserve  fund,  and  ^^76,580 
remains  to  be  taken  to  the  credit  of  the  current  year.  At  the  end 
of  the  financial  year  the  ore  reserves  were  estimated  at  660,104  tons, 
compared  with  818,000  tons  in  the  previous  year,  showing  that  a 
small  tonnage  was  developed.  This  company,  as  usual,  issues  an 
excellent  balance-sheet,  with  a  fine  display  of  cash  and  other 
liquid  assets. 

Robinson  Deep.— Out  of  this  company's  full  battery  of  200 
stamps  an  average  of  155  stamps  worked  during  the  twelve  months 
to  the  end  of  March.  These  crushed  274,588  tons  for  a  yield  from 
the  mill  of  95,762  oz. ;  the  cyanide  works  treated  185,421  tons  for 
42,846  oz.,  whilst  the  slimes  and  by-products  gave  7,032  oz.,  and 
1,385  oz.,  making  a  total  output  of  147,026  oz.,  of  a  value  of 
;^6i8,o52,  at  the  rate  of  10.709  dwts.  per  ton  and  £2  5s.  per  ton 
in  value.  Working  expenses  amounted  to  ;^275,6o3,  or  a  little 
over  £1  per  ton.  Adding  interest  and  commission,  ;^4,773,  and 
sundry  revenue,  ^^2,826,  the  net  profit  h  returned  at  ^^283,202, 
increased  to  ;^376,2t3  with  the  credit  from  the  previous  year. 
Deducting  the  profits'  tax  for  1902  and  1903,  a  couple  of  dividends 
aggregating  25  per  cent.,  ^23,750  put  to  reserve,  and  other  sums, 
there  is  left  ;if  102,357  to  be  taken  to  the  profit  and  loss  account, 
subject,  however,  to  the  tax  for  the  past  twelve  months.  There 
is  no  evidence  that  any  provision  has  been  made  for  deprecia- 
tion, except  writing  off  £^ys  o"  Bonanza  shares  and  ^^2,109  off 
war  expenditure  and  gold  and  stores  commandeered.  Current 
liabilities  stand  at  ^^47,809  and  contingent  liabilities  at  ;fi3,734, 
whilst  cash  resources  total  ^$'132, 474,  in  addition  to  which  are 
debtors  and  gold  in  transit. 

Transvaal  Gold  Mining  Estates. — In  the  twelve  months  to 
the  end  of  March  last  the  mines  of  this  company  produced  suffi- 
cient bullion  to  realise  the  sum  of  ;^i65,930,  the  working  profit  on 
which  was  ;f 59,838,  reduced  to  ;f 24,549  after  allowing  for  depre- 
ciation, profits'  tax,  and  other  outgoings  and  including  ;^4,i54  from 
general  revenue,  ;ifi,ooo  from  unclaimed  wages  and  ;^988  from 
interest.  The  unappropriated  balance  from  1903  was  ^^51,659, 
making  ^f 76,208,  carried  forward.  Cash  amounts  to  ^41,253, 
whilst  the  other  available  assets  exceed  the  liabilities  of  ;f  17,977. 
Ore  reserves  amount  to   169,626  tons. 

Sacke    Estates    and    Mining    Company. — No   alteration   has 
taken  place  during   the  year   1903   in  connection   with  the   various 
mineral   properties  owned   by  this  member   of   the   Albu   group,    is 
the  story  told  in  the  directorial  report.       Prospecting  by  means  of 
diamond    drills    has    not    yet   been   commenced    upon   the    mining 
ground  situated  upon  the  farm   Middlevlei   in   the  West   Rand  dis- 
trict, but  the  directors  base  hopes  of  discovering  reefs  on  the  results 
of  developments  in  adjacent   mines,   so  the   company   is   a   remote 
distance  from  profit  earning.       In  the  twelve  months  the  revenue 
amounted  to  ^^3,771   from  interest,  the  realisation  of  shares  in  the 
International   Colliery,  rents   and  licences,  and   as   the   expenditure 
absorbed  £2,^c^y,  the  profit  was  ;^r,3i4,   increasing  the  company's 
accumulated  credit  balance  to  ;^i8,228.     The  directors  "  regret  that 
owing  to   the  crisis   through  which  the   Rand   mining   industry  has 
passed  dtiring  the  year,  and  the  consequent  depression  of  the  share 
market,   it  has  been  impossible  to  realise  any  of  the  share  invest- 
ments to  advantage  and   thus  provide  the  necessary  profit   for  the 
payment  of  a  dividend."       Share  holdings  are  valued   at  £j%,\t,i, 
cash  amounts  to  ;f  28,727,  and  loans  and  interest  total  ;^i8,962,  the 
liabilities  being  very  moderate  at  ;^5ig. 

West  Rand  Mines.— It  will  be  many  years  also  before  this 
other  Albu  company  can  hope  to  earn  anything  in  the  shape  of 
profits.  Last  year  a  geological  survey  was  made  of  the  whole 
of  the  country  between  the  Roodepoort  and  Randfontein  districts 
with  the  object  of  determining  the  relationship  between  the  banket 
roefs  of  Roodepoort,  the  West  Rand  Mines  and  Randfontein.  The 
area  examined  covered  140  miles  and  it  is  reported  that  the 
numerous  banket  reefs  existing  therein  have  been  correlated  and, 
to  a  large  extent,  identified,  and  that  it  is  definitely  established  the 
company  owns  a  main  reef  proposition.  A  working  programme  is 
now  being  formulated  and  as  soon  as  labour  is  obtainable  active 
mining  operations  are  to  be  started  and  the  development  and  re- 
equipment  of  the  mine  taken  in  hand.  The  company  received  in 
1903  a  revenue  of  ^2,639  from  interest,  rents  and  other  sources, 
whilst  the  expenditure  on  maintenance,  administration,  licences, 
insurances,  etc.,  amounted  to  ;^t2,oi8.  The  profit  and  loss  account 
was  also  debited  with  the  cost  of  special  survey,  £-i,y)2 ;  damage 
to  property  by  British  troops  (written  off)  /r,292,  and  debenture 
interest  and  redemption  premium  ;^487.  Thus  an  additional 
;f'4!557  swells  the  debit  balance  to  ^82,129.  The  company  can 
show  as  much  as  ^^77,024  in  cash  against  ^6,446  owing  to  sundry 
creditors. 

Aurora  West  United  Gold  Mining  Company. — Owing  to 
the  impossibility  of  getting  a  sufficiency  of  labour  this  other  mem- 
ber of  the  Albu  group  could  not  proceed  with  the  reorganisation 
of  the  plant  to  enable  crushing  to  be  restarted  in  1903.  As  soon 
as  the  labour  conditions  permit  an  additional  20  stamps  are  to  be 
erected,  making  a  total  of  60.  Meanwhile,  the  parent  company, 
the  General  Mining  and  Finance  Corporation,  continues  to  ad- 
vance the  necessarv  funds  for  tne  upkeep  of  the  property  and  for 
meeting  other  current  expenditure.      As  soon  as  market  conditions 


are  favourable,  it  is  the  intention  of  the  directors  to  formulate  and 

submit  to  the  shareholders  a  scheme  for  liquidating  the  company's 
indebtedness  and  prOMding  additional  capital.  Ihe  only  revenue 
received  was  ;^I42  from  rents  and  a  loss  of  ;^i  1,828  has  to  be 
added  to  the  old  debit  of  ^^11,903,  making  ;^23,73i.  Temporary 
loans   total  £S2,Se,o. 

Estate,  I-inance  and  Mines  Corpokation. — We  are  not  sur- 
prised to  read  a  confession  in  the  directorial  report  for  1903  that 
"  progress  in  the  settlement  of  mining  and  commercial  affairs  in 
the  Transvaal  has  not  been  satisfactory,"  during  the  period,  having 
had  a  shrewd  suspicion  that  it  was  so.  But  this  poor  companjf 
has  grievously  suffered  from  so  lamentable  and  unexpected  a  state 
of  things.  Rents  brought  in  ;^14,650,  interest  ;^4,836,  and  divi- 
dends  ^3,114,  sundry  receipts  raising  the  gross  income  to  ;^24,o6o, 
on  which  a  net  profit  of  £io,'ji)6  is  shown,  after  deducting  admini- 
strative expenditure.  But  a  total  amount  of  ^^80,703  is  written 
off  commercial  and  industrial  holdings,  mining  shares  and  bad 
debts,  so  including  the  previous  loss,  the  balance-sheet  is  now 
weighted  with  a  deficit  of  £^^,2^^.  Cash  stands  at  £io,^e,-j  and 
sundry  debtors  owe  ^^10,581,  against  borrowings  of  £21,000  and 
£Zt°y°  owing  to  creditors,  and  it  looks  as  if  the  directors  will  have 
to  keep  on  borrowing  if  they  cannot  realise  any  of  their  paper 
assets  except  at  a  loss.  However,  it  is  most  cheering  to  learn 
that  "  the  advent  of  Chinese  labour  to  the  Rand  cannot  but  have 
an  enormously  stimulating  influence  upon  business  in  South  Africa," 
and  that  '"  the  future  gives  promise  of  much  improvement."  It 
looks  like  it,  doesn't  it?  Wonderful  chaps,  those  Chinese,  in 
creating  booms. 

North  Chaeteeland  Exploration. — The  directors  of  this 
company  have  kept  the  shareholders  two  years  without  any  accounts 
and  those  issued  this  week  are  dated  June  30,  1903,  and  we  hope 
the  shareholders  will  be  delighted  to  receive  this  ancient  informa- 
tion. During  the  two  years,  it  appears,  the  local  affairs  of  the 
company  have  been  supervised  by  the  Chartered  Company,  the 
arrangement  expiring  at  the  end  of  the  present  month,  but  "  in 
consequence  of  the  continued  depression  in  the  African  market, 
arrangements  have  been  entered  into  with  the  British  South  Africa 
Company  for  an  extension  of  their  administration  for  the  period 
of  another  year,  and  for  the  transfer  of  the  registered  offices  of 
the  company  to  their  premises  as  from  that  date."  Although  the 
company  has  over  200,000  unissued  shares  the  directors  have 
evidently  thought  it  prudent  not  to  attempt  to  induce  anyone  to 
take  them  up,  and  meanwhile  the  company  has  been  kept  going 
by  financial  assistance  from  the  Chartered  Company.  The  only 
income  in  the  two  years  appears  to  have  been  £147  from  transfer 
fees,  whilst  the  expenditure  in  Africa  and  London  exceeded  this 
by  ;f'3>407-  The  financial  position  is,  of  course,  exceedingly 
weak.  There  are  sundry  creditors  for  ^1,170,  whilst  what  we 
take  to  be  the  Chartered  Company's  loan  amounts  to  £-j,o-]2,  in- 
cluding the  accrued  interest  oi  £\22.  Cash  tots  up  to  ;^i,32i  and 
sundry  debtor  balances  are  put  at  ;^2,634.  Of  this  ;^2,56o  relates 
to  Africa,  in  reference  to  which  the  auditors  say  no  evidence  as  to 
its  value  has  been  produced  to  them.  They  also  add  that  "  no 
inventories  of  the  instruments,  tools,  floating  plant,  furniture,  and 
stores  on  hand  in  Africa,  nor  evidence  as  to  their  value  and  that 
of  the  buildings  have  been  produced  to  us,  and  no  depreciation 
has  been  provided  for."  What  hope  can  there  be  for  such  a  com- 
pany as  this? 

BoNSOR  Gold  Mining  Company. — Shareholders  in  the  Bonsor 
Gold  Mining  Company  have  never  really  been  free  from  anxiety 
and  suspense  as  to  the  ultimate  fate  of  the  mine.  Instead  of  that 
anxiety  lessening,  it  is  growing,  for  a  fate  threatens  to  overtake 
the  company  similar  to  the  misfortunes  that  have  brought  disaster 
on  other  Rhodesian  companies — the  gold  in  the  mine  threatens 
to  become  exhausted.  Will  Chinese  labour  be  able  to  replace  it? 
The  report  now  issued  covers  the  period  to  the  end  of  September 
last  and  it  is  easily  comprehensible  why  the  directors  have  been  in 
no  hurry  to  publish  it,  probably  in  the  hope  that  time  would 
amend  the  company's  fortunes.  It  has  done  nothing  of  the  kind. 
The  mill  restarted  crushing  on  March  10,  1902,  and  ran  until 
June  30,  1903.  In  these  fifteen  months  68,658  tons  produced 
18,069  oz.,  whilst  54,070  tons  of  tailings  were  also  treated  for  a 
yield  of  7,494  oz.,  a  total  of  25,563  oz.,  of  a  value  of  ;^86,386.  After 
providing  ;^24,48o  for  depreciation,  ;^9,io9  interest  on  loans  and 
other  charges,  the  profit  and  loss  account  shows  a  deficit  of  ^52,855, 
to  which  has  to  be  added  ^52,883  difference  in  the  value  of  the 
North  Bonsor  shares  held  by  the  company  now  written  down  to 
cost.  From  the  total  has  to' be  deducted  the  credit  in  the  previous 
accounts,  reducing  the  debit  to  ;f 93,1 11.  The  encouraging  pros- 
pects at  the  fourth  and  fifth  levels  when  crusliing  was  recommenced 
have  not  been  maintained,  the  poor  zone  encountered  at  the  third 
level  having  extended  to  a  greater  depth  than  was  anticipated. 
It  has,  therefore,  been  decided,  after  consulting  expert  opinion,  to 
let  the  mine  on  tribute  for  the  present,  "with  the  object  of 
providing  for  the  further  sinking  of  the  main  shaft  with  a  view  to 
getting  below  the  low  grade  area."  The  financial  position  of  the 
company  is  deplorable.  It  is  overwhelmed  with  debt  and  can  ^bb 
display  no  assets  worth  speaking  about,  for  cash  amounts  to  ^Kk 
;f  1,776  only  and  debtors  owe  ^^625.  The  whole  of  the  capital  of  VI 
;^220,ooo  is  issued,  the  company  owes  ;^29,9i9  on  open  account, 
has  overdrawn  its  bank  account  to  the  extent  of  ;f  13,316,  has  liabili- 
ties of  ;^i,869  in  South  Africa  and  has  borrowed  no  less  than 
;fioi,548  from  Willoughby's  Consolidated  Company.  How  can 
the  company  hope  to  repay  these  and  wipe  out  its  heavy  deficits? 
Whence  is  the  gold  to  come?  Moreover,  expenditure  amounting 
to  ;^4q,224,  during  periods  when  the  mill  was  not  working,  is 
capitalised,  this  being  arrived  at  after  deducting  revenue  from 
interest  and   transfer  fees. 

North  Bonsor  Gold  Mining  Company. — The  report  of  this 
Rhodesian  company  covers  the  years  1902  and  1903,  and  states 
that   development  work,  which   had   been  interrupted,   was   recom- 
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menced  in  July,  1902,  and  up  to  May  31,  1903,  a  further  distance 
of  1,997  f'-  was  developed.  Work  was,  however,  discontinued  in 
Tune,  when  the  adjacent  Bonsor  mine  was  closed  down.  The 
balance-sheet  shows  expenditure  for  the  two  years  was  ;^3,583,  less 
/i,040  received  for  interest  and  transfer  fees.  Cash  amounts  to 
;42,o82.     Liquid  assets  and   liabilities   about  balance   each   other. 

Great  Uoui.ijek  Pkkseyeuanck.— Suspense  as  to  the  amount 
and  value  of  the  ore  reserves  in  the  Great  Boulder  Persevemace 
mme  is  now  ended  by  the  publication  of  the  full  report  of  Messrs. 
Bewick,  Moreing  and  Co.  It  may  be  recalled  that  Mr.  Nichols 
estimated  the  ore  in  sight  at  the  end  of  1903  at  401,677  tons, 
averaging  25  dwts.  per  ton,  showing  a  gold  contents  of  502,096  oz. 
Messrs.  Bewick  say  the  quantity  is  only  139,329  tons,  of  an  aver- 
age value  of  I4j^  dwts.,  a  tremendous  difference,  of  over  a  million 
and  a  quarter  sterling.  Hence  the  slump  in  the  price  of  the 
shares.  The  directors  say  they  have  requested  Mr.  Nichols  to  at 
once  explain  by  cablegram  the  discrepancies  between  his  own  and 
these  later  estimates,  but  that  is  not  very  comforting  under  the 
deplorable  circumstances.  With  this  exception,  Messrs.  Bewick, 
Moreing  and  Co.  speak  highly  of  the  value  and  prospects  of  the 
mine.  Meanwhile,  however,  they  advise  that  the  output  should 
be  reduced  to  ;^34,ooo  per  month,  until  such  time  as  the  develop- 
ment work  warrants  an  increase.  "The  borehole  results  in  the 
property,"  they  sa^,  "and  the  fact  that  there  are  considerable 
ore  bodies  proven  in  the  South  Kalgurii  near  the  north  boundary 
m  the  main  lodes,  and  in  the  Lake  View  mine,  near  the  south 
boundary,  on  the  same  lodes,  gives  every  possible  reason  for  con- 
hdence  in  favourable  developments."  They  also  speak  of  rich 
ore  being  disclosed  by  diamond  drilling  in  the  south-eastern  section 
of  the  property,  a  lode  being  found  at  a  depth  of  1,000  ft.,  "which 
is  either  the  Tetley  lode  or  a  lode  parallel  thereto,"  and  they  say 
they  have  every  confidence  that  further  ore  bodies  will  be  dis- 
covered within  the  mine."  It  is  their  belief,  too,  that  the  working 
expenses  can  be  very  considerably  reduced  and  that  the  percenLige 
of  extraction  can  be  improved,  which  will  go  a  little  way  to  mini- 
mise the  effects  of  these  sensational  disclosures.  All  this  shows 
how  unjustified  the  directors  were  in  swamping  the  capital  with 
water  to  the  extent  of  /i  ,325,000,  against  which  we  vigorously 
protested  at  the  time.  ' 

Mount  Lyell  Mining  and  Railway  Company.— In  our  issue 
of  May  28  we  commented  upon  a  ciicular  issued  by  this  companv 
m  London,  in  which  brief  particulars  were  given  of  the  results  of 
.working  during  the  year  ending  March  31.  The  full  report  and 
accounts  have  now  reached  us.  Readers  will  recall  that  the  old 
Mount  Lyell  Mining  and  Railway  Company  amalgamated  in 
August  last  with  the  North  Mount  Lyell  Company,  whose  property 
seems  n.uch  the  richer  of  the  two,  but  whose  management  in  the 
past  has  been  deplorable  and  unsuccessful.  Without  such 
amalgamation  it  is  very  doubtful  whether  either  company  could 
stand  alone  and  even  with  the  fusion  their  prospects  are  very  un- 
certain, the  North  Mount  Lyell  ore  appearing  to  be  hardly  rich 
enough  to  pay  at  present  prices.  Under  the  circumstances  it  is 
highly  important  to  note  that  working  costs  have  been  appreciably 
reduced  by  the  new  company  and  further  savings  are  promised. 
The  future  alone  will  prove  whether  or  not  they  will  be  con- 
siderable enough  to  leave  a  substantial  margin  on  the  right  side. 
I  During  the  period  under  review  an  output  of  186,214  tons  was 
won  from  the  Mount  Lyell  and  of  54,846  tons  from  the  North 
Mount  Lyell,  the  revenue  amounting  to  ;f346,368,  whilst  the  re- 
ceipts from  the  railway  traffic  were  /;i9,i83.  The  net  profit  was 
;flio,95o,  after  writing  off  / 13, 843  for  prospecting  and  develop- 
ment work,  but  allowing  nothing  for  depeciation,  the  assets  having 
been  revalued.  There  is  no  criticism  to  offer  on  the  balance-sheet, 
which  exhibits  a  strong  position.  The  directors  have  approached 
the  Tasmanian  Government  to  try  and  get  the  latter  to  purchase 
the  North  Mount  Lyell  Railway  and  rolling  stock  "as  a  matter  of 
public  policy,  as  the  line  provides  a  convenient  means  of  transit  to 
the  adjacmt  mineral  fields  and  the  country  to  the  east  of  the  line, 
in  which,  so  far,  but  little  exploration  worfc  has  been  carried  out." 
As  regards  ore  reserves,  we  gave   the  figures  on  Maj  28,  showing 

I  that  they  are  less  than  two  years'  supply,  which  is  hardly 
satisfactory. 
Burma  'Runv  Mines. — The  report  of  this  company  for  the 
twelve  months  to  the  end  of  February  is  more  agreeable  reading 
than  was  the  report  for  the  previous  year,  when  no  dividend  was 
possible.  Gro'S  receipts  amounted  to  ;^i  12,926  and  the  net  profit 
was  ;£29,895,  out  of  which  dividends  aggregating  15  per  cent,  are 
paid.  The  balance-sheet  is  a  good  one.  It  is  announced  that  the 
new  agreement  with  the  Government  of  India  for  the  extended 
lease  of  28  years  from  May  i  last,  was  signed  on  April  28. 
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TRADE    AND    PRODUCE. 

Wheat. — Although  the  cargo  market  had  another  dull  week 
quotations  show  no  appreciable  change.  At  one  time,  it  is  true, 
weaker  American  advices  made  sellers  willing  to  give  conces- 
sions, but  even  this  did  not  tempt  buyers  and  quotations  managed 
to  keep  their  old  level  until  the  re[X)rts  from  the  .States  improved. 
Futures  in  sympathy  with  America  were  weaker  for  a  time  but 
steadied  towards  the  close  of  the  week,  with  stronger  advices. 
Owing  to  so  many  of  the  southern  farmers  being  busy  with  their 
hay,  deliveries  of  English  wheat  are  at  present  small.  This  week 
they  amounted  to  32,179  qrs.  at  an  average  price  of  26s.  5d.,  com- 
pared with  35,579  at  26s.  6d.  last  week.  For  the  season,  however, 
the  average  price  is  27s.  \V\A.,  compared  with  25s.  lo'jd.  last 
vear.  Quotations  in  America  fluctuated  considerably,  very  little 
being  necess  ary  to  upset  operators.  At  one  moment  firmer  advices 
from  Europe  or  unfavourable  weather  news  favoured  the  bulls, 
while  the  Government  estimate  was  on  the  side  of  the  bears,  though 


CD  the  whole  the  former  held  the  upper  band  most  of  tlie  week. 
Bradstreet's  estimate  of  the  quantity  of  wheat  in  sight  east  of  the 
Rockies  was  24,671,000  bushels,  against  27,127,000  last  week  and 
29,495,000   bushels   a  year  ago. 

WuOL. — Activity  still  confines  itself  to  raw  materials  and  manu- 
facturers are  having  a  very  quiet  time.  This  week  the  annual 
sale  took  place  at  Leicester,  where  everything  in  the  way  of  home 
grown  woods  put  on  the  market  was  taken  at  good  prices,  ranging 
from  los.  to  iij^d.  per  pound.  Very  little  oW  wool  was  bro«u;bt 
forward,  stocks  being  barer  than  for  many  years,  but  very  lew 
traders  held  back  their  new  clip  or  cared  to  risk  hi([ber  price*  by 
waiting.  The  colonial  market  keeps  very  firm,  wtih  a  lendeocjr 
always  against  the  buyer,  more  especially  in  low  crossbreds. 
Beyond  this  there  is  nothing  to  notice  in  the  trade.  Spinners 
stand  out  for  higher  rates,  which  they  have  difficulty  in  obtaining, 
but  report  a  slight  increase  in  the  number  of  orders  coming  in. 

Li.sen. — Trade  does  not  improve  nor  is  there  any  sign  that 
improvement  will  come  later,  though  it  is  still  hoped  for.  Linen 
damask,  bleaching  cloths,  paddings,  handkerchiefs,  etc.,  are  all 
below  average  production,  drills  alone  from  Barnsley  keep  in  good 
demand,  and  in  Belfast  union  goods  have  a  tendency  to  a  larger 
sale,  which  would  improve  still  further  if  cotton  warps  came  down 
in  value.  The  yarn  market  remains  stagnant,  no  concessions  being 
given  to  secure  substantial  orders  and  in  Ireland  at  anv  rate  the 
strong  position  is  maintained,  producers  refusing  to  follow  the 
lead  of  the  Scotch  market  where  Belgium,  French  and  Bohemian 
yarns  are  forced  on  buyers  at  prices  much  below  recent  current 
rates.  The  flax  crop  in  Ireland 'also  promises  well,  the  area  sown 
estimated  at  44,750  acres,  but  reports  from  abroad  are  not  10 
satisfactory. 

Cotton.— The  chief  characteristic  of  the  Liyerpool  market  ibis 
week  was  one  of  extreme  weakness.  Crop  accounts  generally  were 
favourable  and  as  there  was  no  special  demand  from  the  trade 
the  bears  were  encouraged  to  hammer  away  at  quotations  with  so 
much  success  that  on  Tuesday  6d.  disappeared  altogether  from  the 
Liverpool  list  of  future  prices;  while  new  crop  was  within  4 
points  of  the  lowest  rates  quoted  in  October  last  when  in  antici- 
pation of  an  II  to  12  million  bale  crop  Februiry-March  went  down 
to  4.93d.  The  inference  Sir  Jacob  Behrens  and  Sons  draw  from 
this  state  of  affairs  is  that  the  favourable  new  crop  reporU  are 
already  fully  discounted  at  present  rates.  As  usual  the  reaction 
which  takes  place  periodically  on  an  unsold  market  came  on 
Wednesday  when  the  shorts  began  to  cover  and  an  advance  of  10 
points  was  made  in  Liverpool  though  part  was  very  soon  lost 
again.  So  far  as  the  trade  is  concerned  buyers  still  hold  aloof 
and  the  daily  sales  of  spot  continue  to  be  of  very  meagre  propor- 
tions. In  figyptian  more  business  was  apparent  though  prices 
lost  ground  in  sympathy  with  American.  The  weakness  of  the 
raw  material  has  to  a  certain  extent  demoralised  the  yarn  market 
and  anything  approaching  a  full  week's  work  has  only  been  done  in 
exceptional  cases.  Spinners  of  twist  and  weft  are  inclined  to  follow 
cotton  but  at  present  refuse  to  take  anything  off  their  margins. 
However,  the  demand  is  sufficient  to  take  of  production  especi- 
ally as  some  spinners  have  several  weeks'  work  in  hand.  The 
East  is  more  disposed  to  operate  in  bundle  yams  at  present  rales 
and  some  transactions  in  40s.  mules  both  for  India  and  China  are 
reported,  while  Egyptian  medio  yarns  are  also  sought  after. 
But  the  Continental  demand  shows  no  improvement  though  were 
the  market  to  steady  it  would  almost  certainly  improve  since  there 
are  plenty  of  inquiries  being  made.  China  has  again  done  busi- 
ness in  cloth,  substantial  lines  havinj;  been  booked  in  staples  botb 
grey  and  for  finishing.  India  also  is  making  offers  though  chiefly 
of  a  sporting  kind  the  object  being  to  gauge  the  position  here. 

In  the  States  the  bears  on  the  whole  have  had  the  best  of  it  tbii 
week  and  by  continual  hammering  have  brought  prices  down  con- 
siderably, bccasionally  the  bulls  did  manage  to  rally  them  but  the 
advance  as  a  rule  was  almost  immediately  lost  again.  It  1$  said 
that  the  New  Orleans  operators  are  heavily  short  and  for  this  reason 
are  anxious  to  keep  July  and  August  down  in  order  to  fadhute 
covcrinij* 

Coal.— Prices  for  steam  coal  in  South  Wale*  fell  again  tbts 
week,  sales  in  some  cases  being  made  jt  as  low  as  14s.  9d.  M««- 
over  since  the  output,  notwithstanding  the  recent  hoUdavs,  ejceed* 
the  demands,  prices  may  possibly  go  still  lower  pol?V..!!'*^ 
special  requirements  have  to  be  filled.  In  the  north  of  EbP^ 
the  spurt  of  the  early  part  of  the  month  has  died  away  and  Itei; 
business  dull  again, '  though  prices  are  well  maintained.  Ga« 
coal,  however,  ought  soon  to  show  an  improvement,  as  there  15 
a  better  inquiry  for  it,  the  Marseilles  Gas  Company  having  already 
renewed  its  contracts  for  80,000  tons  of  Durham  coal  to  bt  de- 
livered over  the  next  twelve  months.  Summer  prices  for  booe- 
bold  fuel  are  at  last  in  full  swing,  though  they  are  little  below 
those  ruling  during  the  late  spring. 

Copper. — The  market  displayed  a  considerable  amooat  of 
activity  in  the  early  part  of  the  week,  and  prices  moTcd  np  aaiter 
the  inttuence  of  a  fetter  demand  by  consumers,  stronger  adyic«« 
from  America  and  the  advance  in  shares.  But  latet  rt  nlipMrt 
into  a  quiet  stale,  and  with  a  cessation  of  buying  orders  aad  «a 
absence  of  support,  quotations  sagged,  until  last  night  c«A  wna 
quoted  at  ;^56  13s.  gd.  and  three  months  at  £,^  15s,,  botb  being 
neglected. 

Tin.— Prices  went  steadily  down,  in  the  early  part  of  tbe  week 
in  s)-mpathy  with  the  lower  cables  from  the  tasl.  Towards  the 
close,  however,  Singapore  revived  and  the  market  here  became 
suddenly  active  under  renewed  speculative  support,  prices  advasc- 
ing  rapidly.  Last  night  it  was  steady,  ;fu9  ja.  being  askad  for 
cash  and  ;jfti9  for  three  months. 

Iron   and   Stkel. — Business  in  wanaals  tkowcd  no  itpum 
ment  this  week,  Glasgow,  the  north  of  England  and  Barrow  T 
all  equally  dull.     Cash  iron  was  also  in  small  demand. 
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apparently  being  well  supplied,  and  though  producers  m  the  Mid- 
dlesbrough district  put  their  prices  up  nearly  is.  above  warrant 
quotations,  there  was  no  pressure  on  them  to  sell,  ^either  has 
there  been  any  general  change  in  the  condition  of  the  finished  iron 
and  steel  trades.  Glasgow  makers,  it  is  true,  are  reported  to 
have  secured  orders  for  a  considerable  quantity  of  bridge  and  other 
structural  steel  work  and  are  also  looking  forward  to  an  increase 
in  tenders  for  shipbuilding  steel,  but  elsewhere  orders  are  scarce 
and  the  future  gloomy. 

Tea.— Supplies  in  the  Indian  market  were  down  to  20,037  pack- 
ages this  week,  but  quotations  again  had  an  easier  tendency,  par- 
ticular in  medium  grades,  while  common  Pekoe  Souchong  sold  as 
low  as  6d.  The  quantity  also  was  not  so  good,  and  as  is  often  the 
case  at  this  season  a  good  deal  of  red  stalky  tea  was  included. 
The  average  price  for  the  week  was  6.86d.  against  7. old.  last. 
Ceylon  auctions  comprised  22,196  packages,  and  prices  also  showed 
a  further  decline,  common  teas  about  ^d.  per  lb.  and  in  medium 
grades  rather  more,  the  average  for  the  week  being  6.75d.  against 
7.6id.    last.       Javas   also  followed   the   decline. 

Sugar. — Was  steady  this  week,  August  improving  id.  for  both 
raw  and  refined,  and  this  in  spite  of  the  abstention  of  the  trade 
which  has  now  lasted  over  three  week.  Notwithtanding  the  fact 
that  buyers  are  keeping  away  from  the  market,  our  imports  con- 
tinue in  excess  of  last  year,  especially  of  raw  sugar,  part  of  which 
is  cane,  and  previous  purchases  must  therefore  account  for  the 
long  period  of  inactivity.  But  a  large  quantity  is  absorbed  in  a 
month,  and  Mr.  Czarnikow  considers  that  an  improvement  in  the 
demand  must  soon  take  place.  For  after  the  recent  decline  there 
has  been  three  weeks'  stagnation  without  much  further  loss  in 
value,  and  with  the  trade  requirements  increasing  and  firmer  news 
from  the  States  the  change  may  come  quicker  even  than  expected. 
-America  is  still  tlie  key  to  the  whole  position.  Hitherto  it  has 
confined  its  purchases  to  prompt  cane,  for  which  3d.  more  is  ob- 
tainable than  for  Sept. -Oct.  arrival,  all  other  offers  being  refused, 
though  ready  beet  is  now  almost  at  a  competing  level.  The 
hurricane  in  Santiago  de  Cuba  has  probably  done  no  serious 
damage,  but  Cuban  holders  are  firmer,  while  the  crop  reports  from 
the  Sandwich  Isles  state  that  it  will  only  be  343,000  tons  instead 
-of  390,000  originally  expected,  and  this  in  conjunction  with  rainy 
weather  in  Java  should  affect  New  York.  Meanwhile  arrivals 
there  were  heavy  this  week,  though  they  only  serve  to  lessen  the 
balance  in  Cuba  and  will  give  Javas  and  beet  a  more  favourable 
position  later  on.  At  present  Javas  to  arrive  are  still  offering 
below  prices  of  prompt,  and  it  seems  strange  that  refiners  refuse 
to  look  ahead,  though  perhaps  they  reckon  on  a  cheap  August 
liquidation  in  Europe.  On  the  London  market  beet  on  balance 
June  moved  to  9s.  2d.,  August  to  9s.  s'Ad.,  and  Oct.-Dec.  to  9s. 
4j^d.,  while  granulated  prompt  went  to  lis.  ij4d.  and  July 
August  to  IIS.  2}id.  In  cane  business  was  quiet,  both  importers 
and  buyers  preferring  to  wait  developments  in  beet  before  entering 
in  commitments,  although  as  the  weather  has  improved  trade  de- 
mands may  probably  show  an  increase. 


Company  Reports  and    Balance  Sheets 

%*  The  Editors  wtll  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  tf  they  would  kindly  forward  copies  oj  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Revievi?. 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  trompi 
notice  in  these  columns. 

Royal    Exchange    Assurance. 
Life,    fire,   marine,    and   general  accident   assurance   are  all  done 
"by  this  old-fashioned  corporation,  and  though  in  some  departments 
last  year  business  showed  a  falling  off  from   1902,   the  grand  total 
was   as   magnificent  as   ever.       The  life   branch  issued    1,349   new 
policies,  insuring  ;^6o8,9oo  net  at  single  and  full  annual  premiums 
of  ;^23,276,  the  total  premium  income  being  ;£240,6o2,  an  increase 
of  £s,iSS  °^^''  the  previous  year.       Claims  paid  including  endow- 
ments  matured   amounted  to   £i(>S,<)AS'    ^  figure   well  within    ex- 
pectations and  working    expenses   altogether   came    to  ^34,724   or 
14.3  per  cent,  of  the  premiums,  a  slightly  higher  ratio  than  in  1902. 
Adding  the  interest   on   investments,  on   which    the    average   yield 
after   deducting  income-tax,    was   ^3  17s.   4d.   per   cent,    the   total 
income  for  the  year  was  ^^332, 684  or  an  increase  of  ;,f  11,668.     The 
result  for  the  year  therefore  was  an  addition  of  ;^io3,222,   raising 
the  life  fund  to  ;^2,48o,663.      In  the  annuity  department  82  annui- 
ties aggregating  £(>,i'i^  per  annum  were  sold  for  ;^6i,9i4  and  39 
representing  total  payments  of  ;^6,437  per  annum  terminated,   the 
funds  at  the  close  of  the  year    showing  an  addition  of  ;^20,396  at 
;f455,454.       The  marine  business  does  not   seem   to  have   been  so 
profitable,  the  amount  carried  to  profit  and  loss  being  ;^2,952  less 
at   ;^20,io3  than   in    1902,    while   the  accumulated   funds   were  re- 
duced from   ^175,238   to   £it,(i,igi.       However,    by  far   the    most 
imposing  portion   of  the  company's  business  consists   of  fire  insur- 
ance and  the  net  premiums  on  this  last  year  amounted  to  ;f636,857 
or  ;£57,440  more  than  in  1902.       Losses  paid  and  outstanding  came 
to  ^^310,506,  being  48.7=;  per  cent,  of  the  premiums  and  expenses 
and  commission  to   ;i^2i8,529   or  a   ratio   of   34.31    per  cent.,   both 
being    below    last   year's.        Interest    on    the    fire    funds    yielded 
;^io,285,   and   the   year's   business   therefore  showed    a   balance  of 
;f  118,077  which   was   carried   to   profit  and   loss.       In   the   general 
accident  branch  the  net  premiums  were   /i  12,876,  the  claims  paid 
including  provision  for  all  those  known   to   exist  at  December  31 , 
^^69,893,    and    expenses    of    management    and    commission    were 
;^29,442.       At  the  end  of  the  year  the  fu-.d  showed  an  increase  of 
;f  14,848  at  ^■50,924.  Including  ;f  51,235  interest  not  carried  to  other 
accounts,   the  amount  transferred  to  profit  and  loss  was  ^^189,414. 
Of  this  ;£7o,ooo  was  set  aside  to  form  a  special  provision  to  meet 


the  losses  sustained  in  the  Baltimore  fire,  ;^96,49i  taken  to  pay  a 
dividend  of  14  per  cent,  and  ;£i3,95o  absorbed  by  expenses  not 
otherwise  charged,  leaving  a  balance  of  ;^7Si,762  against  ;£742,787 
at  the  end  of  1902.  The  assets  have  increased  from  ;£4,924,i83 
to  ;£s,  1 74,044,  and  the  investments  if  taken  at  their  market  value 
on  December  31  would  have  shown  a  profit  on  the  price  at  which 
they  are  carried  in  the  books  of  the  corporation. 

Assam  Railways  and  Trading  Co.,  Limited. 
During  the  twelve  months  ended  December  31  last  this  com- 
pany's railway  earned  a  gross  revenue  of  Rs. 9, 16,777  compared  with 
Rs. 0,51, 880  in  the  previous  year,  and  as  the  expenditure  was  only 
Rs.i8,iio  higher  at  Rs. 4,58, 803  the  net  income  was  Rs. 4, 57,974 
or  Rs. 46,787  more.  Output  from  the  coUieries  advanced  from 
222,156  tons  to  242,385  tons,  and  the  sales  were  up  7,016  tons  to 
255,004  tons.  In  sterling  the  railway  revenue  was  ^^3,120  better 
at  ;(J30,532,  general  trading  account  gave  ^^32,227  against  ;^2g,697 
and  the  usual  8  per  cent,  dividend  declared  by  the  Rivers  Steam 
Navigation  Company  brought  in  ;^4,897.  Other  items  were  also 
higher  and  with  exchange  operations  resulting  in  a  gain  of  £2^ 
the  receipts  from  all  sources  show  an  improvement  of  ;^6,02o  at 
^£68,835.  Various  small  charges,  including  interest,  show  but 
trifling  movement  in  the  aggregate,  and  the  net  balance  is  ;£5,820 
better  at  £(>'i,^(>T.  To  it  is  added  the  sum  of  £i,^'ji  brought 
in  making  £(>S,ii^t  and  from  that  the  directors  have  already  paid 
interim  dividends  on  the  pre-preference  "  A "  and  new  preference 
shares  and  on  the  preferred  "A"  shares,  leaving  £2S>9^'i-  This 
meets  the  balance  of  the  preference  charges  and  provides  a  final 
payment  of  8s.  per  share  on  the  preferred  "  A "  shares,  making 
14s.  for  the  year  with  a  small  decrease  in  the  carry  forward  to 
;£i,423.  The  dividend  is  2S.  6d.  better  than  for  1902,  but  still 
2S.  short  of  the  fixed  amount,  and  the  arrears  on  these  "A" 
shares  now  reach  £g  is.  6d.  per  share  or  the  enormous  sum  of 
;£38i,i5o.  Earnings  will  have  to  advance  a  lot  before  any  of 
that  can  be  picked  up,  but  the  dividend-paying  stage  reached  by 
the  Assam  Ou  Company  in  which  the  concern  holds  a  very  im- 
portant interest  improves  the  prospect.  The  Makun  (Assam)  Tea 
Company  is  also  doing  better,  having  converted  a  loss  into  a 
profit,  but  on  the  other  hand  no  revenue  will  in  future  accrue  from 
the  Brahmaputra-Sultanpur  Branch  Railway  owing  to  the  Govern- 
ment purchase  of  the  line.  The  scheme  for  refunding  and  con- 
solidating the  debenture  debt  referred  to  in  the  last  report  has 
been  successfully  carried  out.  A  year  back  ^450,000  4}4  per 
cent,  mortgage  debenture  stock  was  offered  at  102,  the  holders 
of  the  then  existing  debentures  being  given  the  option  of  exchanging 
their  former  holdings  into  the  new  security.  It  was  taken  ad- 
vantage of  to  the  extent  of  ;^2io,2i7,  leaving  ;^239,783  to  be  allotted 
to  the  public  against  the  £^of„'i&<,  subscribed  a  very  excellent 
conversion. 

Amazon  Steam  Navigation  Co.,  LiinTED. 
This  company's  general  earnings  in  the  year  ended  December  31 
amounted  to  reis  5,486,599,  of  which  reis  4,581,100  came  from 
freights  and  reis  905,498  from  subventions.  Charges  and  expenses 
in  Brazil,  including  the  amount  written  off  for  depreciation,  came 
to  reis  4,985,530,  leaving  reis  501,069,  or  converted  into  sterling 
;^25,o53,  to  be  carried  to  profit  and  loss,  an  improvement  of 
;£3,i94  on  1902.  Interest  received  on  investments  was  ^^4,501  or 
f^$i  more  than  in  the  previous  year,  and  with  transfer  fees  and 
returned  income-tax  raised  the  total  10/30,686.  The  amount  avail- 
able for  distribution  including  ;^i,i75  brought  in,  but  after  meeting 
home  charges  and  expenses  therefore  showed  a  satisfactory  increase 
of  ;^7,492  at  ^26,704,  of  which  a  dividend  of  5  per  cent,  absorbed 
;/^25,262,  leaving  ^^1,142  to  be  carried  forward.  Nothing  was 
added  either  to  the  reserve  or  insurance  funds,  which  still  stand  at 
;^  100,000  and  ;^6o,ooo,  and  we  think  the  directors  would  have  done 
better  to  pay  a  smaller  dividend  in  order  to  add  to  one  or  other 
of  these  funds,  in  spite  of  the  fact  that  the  value  of  the  fleet  now 
stands  at  ^^292, 916.  During  the  year  the  company's  ships  were 
singularly  free  from  the  groundings  which  are  such  common  inci- 
dents of  Amazon  navigation,  the  only  notable  exceptions  being  a 
steamer  carrying  Federal  troops.  The  fleet's  condition,  more- 
over, has  been  well  maintained,  two  01  the  older  boats  having  been 
withdrawn  from  active  service  and  their  book  value  written  off 
accordingly.  Trade  accounts  were  slightly  in  favour  of  the  com- 
pany, sundry  creditors  being  owed  ;^32,28r,  while  sundry  debtors, 
including  the  deposit  lodged  with  the  Brazilian  Government  owe 
^^35,315,  and  in  addition  there  were  considerable  sums  due  from 
the  Governments  of  Brazil  and  the  States  of  Para  and  Amazonas. 
Cash  however  was  not  very  brilliant,  the  totdl  in  hand  at  bankers 
and  in  transit  being  only  ^2,245,  though  ;if28,o96  was  receivable  on 
bills  due  in  London. 

Canada  Company. 
Matters  are  prospering  with  this  old  company,  as  during  the  five 
months  ended  May  31  it  sold  372J4  acres  of  land  at  an  average  of 
$20.71  per  acre,  compared  with  2165^  acres  at  $6.70  in  the  cor- 
responding period  of  1903.  Land  leased  with  right  of  purchase 
was  less  remunerative,  only  4,144!^  acres  being  disposed  of  at 
$18.04  against  4,264  acres  at  $18.09,  ^'tit  eight  town  lots  were 
sold  or  leased  with  the  option  of  purchase  at  $106.25  P^''  '°'>  with 
the  result  that  the  total  transactions  came  to  4,519  acres  at  an 
average  of  $18.44  °''  39  ^''^^  1"°''^  ^'  ''°  increase  in  price  of 
$0.89  per  acre  over  last  year,  and  $3.51  per  acre  above  the  1894 
valuation.  Another  2,500  acres  were  leased  without  option  of 
purchase  at  a  rental  of  $1,021  and  4,265  acres  of  leaseholds  were 
converted  to  freehold.  The  revenue  from  purchase-money  of  land 
sold  or  converted  was  consequently  £2,-^i,-i  up  at  £1^,100,  but  rent, 
interest  and  lease  transfer  fees  produced  about  the  same  as  a  year 
ago   at   ;^6,040,  and   receipts  from  lumber   and   minerals    and  pro- 
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spectinf  fees  fell  from  £i,iSQ  to  £407,  10  that  the  total  income 
was  only  ;^i,988  higher  at  £">^47-  This,  however,  was  suffi- 
cient to  enable  the  directors  to  pay  a  dividend  of  ;^2  2s.  or  3S. 
more  per  share  lor  the  half-year  ending  on  July  10,  and  although 
this  is  still  below  high-water  mark  it  is  a  satisfactory  enough 
return.  l'"unds  in  hand,  including  the  capital  reserve  fund  of 
£6,463  invested  in  Metropolitan  %  per  cent,  stock,  amounted  to 
^iijjliyo  lo  meet  liabilities  of  ;^io,688  leaving  a  balance  in  the 
company's  favour  of  /ig,i8i,  but  against  this  there  is  a  contingent 
liability  of  ;f  7,916  deposited  by  lessees  to  meet  the  rent  and  pur- 
chase money  of  the  lands  occupied  which  may  be  withdrawn  at  any 
time  subject  to  the  deduction  of  all  arrears  of  rent  and  taxes  due 
to  the  company. 

Ohlsson's  Capb  Beewkries,  Limited. 

The  depression  in  South  Africa  may  have  been  very  acute  last 
year,  but  there  was  evidently  plenty  of  money  for  beer  and  this 
undertaking  again  comes  forth  with  a  most  lavish  display  of  profits. 
Revenue  on  trading  and  rentals  aggregated  ;^236,958,  compared 
vfith  ;£225,oi5  in  1902-3,  and  after  providing  ;^io,ooo  for  depre- 
ciation of  plant  and  machinery  and  adding  interest,  dividends  and 
transfer  iees,  the  total  available  profit  is  ;^I4,768  higher  at 
;^23i,425.  Debenture  interest  requires  the  usual  ;^I5,7S0,  London 
expenses  take  ^£6,943,  and  income-tax  ^7,384,  leaving  ;^20i,384. 
That  is  an  excess  of  some  ;^i2,ooo,  but  although  ;^5,ooo  less  at 
;^65,ooo  is  placed  to  reserve  the  dividend  and  bonus  must  be  re- 
duced 12  to  40  per  cent. — still  a  splendid  return — the  balance  car- 
ried forward  being  increased  from  ;^39,6i2  to  ^44,460.  That  is 
because  of  the  much  larger  capital  now  to  be  provided  with  divi- 
dend, the  issue  ol  which  at  a  big  premium  means  a  further  addition 
°f  ;^*2S,ooo  to  the  reserve  fund,  making  it  no  less  than  ;£75o,ooo. 
Additions  to  properties  during  the  year  and  outlay  on  new  maltings 
and  improvements  reached  ^97,389,  bringing  the  total  to 
;^i,o8i,89i,  a  very  big  sum  but  apparently  quite  justified  by  the 
business  done.  Otherwise  the  financial  position  is  strong,  ordi- 
nary creditors  and  outstanding  accounts  being  ;£i9,i65  only  against 
debtors  of  /i82,946.  The  concern,  too,  is  strong  in  cash  with 
;£i6i,79i,  investments  stand  at  ;^78,230,  and  stock-in-trade  and  in 
transit  is  valued  at  ;£i32,964.  Estimates  formed  with  regard  to 
the  Johannesburg  branch  of  the  business  have  been  fully  realised, 
the  sales  of  beers  having  shown  a  steady  and  continuous  increase 
with  a  proportionate  addition  to  the  profits,  counterbalancing  the 
reduction  in  the  military  trade  which  inevitably  followed  the  close 
of  the  war.  As  usual  in  such  cases  it  is  proposed  to  largely 
augment  the  brewing  capacity  in  that  city,  and  the  matter  is  now 
under  the  directors'  consideration. 

BiECKERT's  Brewery  Co.  (1900I,  Limited. 

The  directors  of  this  Argentine  brewery  report  that  the  trade 
at  Buenos  Ayres  during  the  year  to  March  31  showed  a  most 
gratifying  improvement  and  compliment  the  manager  on  his 
energetic  and  careful  management.  Profits  are  certainly  visibly 
better,  being  ^36,621  compared  with  ^£30,324  in  the  preceding 
year,  but  we  fancy  that  before  the  latter  figure  was  brought  out 
;£7,S42  was  charged  to  provide  for  overvaluation  of  rolling  stock 
and  reserves  against  bad  and  doubtful  debts  in  the  Buenos  Ayres 
books.  If  that  is  so  the  past  twelve  months'  revenue  shows  a 
small  decline.  With  discount,  interest  and  transfer  fees  the  total 
income  is  built  to  ;^38,o6i  compared  with  ;^3i,47o,  and  as  ad- 
ministration charges  were  reduced  from  ;f3,227  to  j^2,4ir  the  net 
balance,  after  providing  ^^21,521  for  debenture  interest  is  ;^I4,822, 
an  improvement  of  ;^8,ioi.  Twelve  months  ago  the  preference 
dividend  was  met  by  the  aid  of  the  balance  brought  forward,  but 
now  it  can  be  provided  from  the  year's  revenue,  together  with  the 
;fi,8oo  which  must  be  placed  to  reserve,  the  sum  carried  out 
being  largely  increased  from  ^693  to  ;f4,022.  No  attempt  is 
made  to  pay  a  dividend  on  the  ordinary  capital,  which  is  well,  be- 
cause the  directors  have  sought  and  obtained  permission  to  issue 
the  balance  of  the  first  debentures  amounting  to  ;f40,ooo,  meaning 
another  ;^i,6oo  a  year  in  interest,  and  we  regret  being  unable  to 
find  any  trace  of  depreciation  allowance  on  the  property  and 
estates  standing  at  the  big  figure  of  ;f737,o53.  Against  that  the 
reserve  is  the  trifling  sum  of  £7,$$$.  Trading  accounts  are  a 
good  deal  in  favour  of  the  company,  stocks  come  to  ;^i6,847  and 
cash  is  fair  at  ;fi9,226.  We  hope  the  rolling  stock  valued  at 
;^43,S38  is  now  at  bed-rock. 

Brooke,  Bond  akd  Co. 
In  their  report  for  the  year  ended  May  31  the  directors  slate 
that  the  volume  of  business  shows  a  considerable  increase  over 
the  previous  year,  but  profits  have  been  curtailed  owing  to  un- 
favourable market  conditions.  The  drop  is  rather  important  at 
;{,8,4oi,  the  net  revenue,  after  charging  directors'  fees  and  their 
salaries  as  departmental  managers  amounting  to  ;f6,25o,  depre- 
ciation and  all  other  charges  and  expenses,  being  £24,324  com- 
pared with  ^^32,7^5.  That  means  a  decline  of  2}4  per  cent,  in 
the  dividend  .ind  the  .absence  of  any  contribution  to  reserve  which 
last  year  received  ^^4,000,  and  for  the  previous  twelve  months 
;^Q,ooo.  The  return  to  shareholders,  however,  is  still  excellent 
at  15  per  cent.,  and  the  company's  financial  position  is  so  sound 
that  the  temporary  neglect  of  reserve  is  of  no  consequence.  The 
fund  already  amounts  to  ^^144, 000,  practically  all  invested  in 
securities  of  the  highest  class,  and  it  is  known  that  the  goodw^ill 
account  of  ;fioo,ooo  has  long  since  been  written  off.  Floating 
li.ibilities  and  assets  about  balance,  cash  is  ;f  13.380  and  stocks  are 
entered  at  /'io7,i07.  No  less  than  in  per  cent,  has  been  written 
off  for  depreciation  of  fixtures,  fittings,  plant,  etc.,  freehold  pre- 
mises stnnd  at  their  original  cost  of  £3S,<)^2  and  certain  leaseholds 
at  ;f3.884,  but  for  other  leases  no  value  at  all  is  taken  in  the 
balance-sheet.  It  is  difficult  to  see  where  the  position  could  be 
made  stronger.  .\fter  providing  the  dividend  j^i,ao7  is  p«id  to 
the  directors  as  their  commission,  the   provident   funa  is   credited 
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with  £iSo,  and  the  carry  forwaid  goe*  up  from  £2,3%$  to  ^^2,792. 

The  fioating  risks  hitherto  charged  to  insurance  and  coouogcDCy 
fund  have  bieco  iraniferied  to  outside  insurance  compaitiei  and  the 
Uability  to  loss  now  ceases.  It  is  proposed  to  wnte  oS  from  thia 
fund  the   sum    of    £2,m    fur    loss    on    investment    leaving    it    at 

£iM<i- 

Dejoo  Tea  Co.,  Limited. 
The  crop  gathered  during  the  year  ended  December  31  was  the 
largest  in  the  company's  hutory — at  least  the  directors  describe  it 
as  a  "  record  "  one — and  amounlei  to  550,920  lb.,  or  an  increaae 
of  114,389  lb.  over  the  previous  season.  Thanks  partly  to  thi» 
increase  and  partly  to  a  coiuiderable  saving  effected  in  fuel 
through  the  use  of  a  new  engine  and  boiler  the  cost  of  production 
was  reduced  from  8.05d.  to  6.44d.  per  lb.  so  that  in  spite  of  & 
drop  of  o.58d.  to  7.48d.  per  lb.  in  the  price  realised  the  net 
-rofits  were  decidedly  better  at  £2,^.  To  this  were  added  £12 
rought  in,  £46  from  adjustment  of  the  1902  accounts,  £04  hom 
refund  of  income  tax  and  £-^  from  interest  on  investment  making 
a  total  of  ;^2,656,  of  which  /Soo  is  transferred  to  reserve,  and  alter 
p.aying  a  dividend  of  4  per  cent,  against  2}4  per  cent,  a  year  ago 
;^ii3  is  carried  forward.  The  directors  assume  an  apologetic  air 
for  having  transferred  so  large  a  sum  to  reserve  and  explain  that 
they  only  did  so  in  order  to  put  themselves  into  a  position  to 
make  some  return  on  the  capital  for  the  current  year  should  the 
increased  tea  duty  prevent  a  fair  profit  being  made.  This,  how- 
ever, is  not  the  only  reason  for  establishing  a  reserve  fund  and 
taking  eveiything  into  consideration  there  is  more  need  to  apologise 
for  the  smailness  of  the  accumulations.  The  property  acconat 
.'tands  at  £3^,Tif)  or  nearly  ^^31  los.  per  acre  and  the  capital 
account  shows  a  debit  balance  of  ^4,844  yet  so  small  is  the  boafte«t 
leserve  that  the  company  has  to  work  largely  on  credit  and  owe» 
;^6,ooo  on  bills  payable,  /486  on  deposit  and  general  manager"* 
accounts  and  ;f355  to  sundry  creditors.  On  the  other  hand,  it  i* 
true,  there  are  ^9,434  in  stocks  of  tea,  ;f  1.193  due  from  debtors  for 
tea  sold,  etc.,  and  ^1,427  in  cash  in  addition  to  ;ii,377  invested 
in  War  Loan  stock. 

Jhanzie  Tea  Associatjojt,  Limited. 
This  undertaking  managed  to  obtain  some  little  measure  of 
success  in  1903  and,  owing  partly  to  the  more  favourable  weather 
and  partly  to  the  improvement  effected  in  the  gardens,  producr>l 
a  crop  of  1,238,273  lb.  or  190,940  more  than  in  the  previous  yea; 
and  40,2731b.  over  the  estimate.  Market  conditions  were  less  sati- 
factory  and  the  average  price  realised  fell  back  to  8.13d.  per  lb. 
against  8.62d.  but  this  was  more  than  compensated  for  by  a  saving 
of  no  less  than  o.92d.  in  the  cost  of  production  at  7.S3d.  Grots 
receipts  were  ;f4.348  higher  at /4i,743  and  expenses  rose  by  ;^2,389 
to  A39.029  leaving  profits  ^2,159  higher  at  ;^2,7i4,  but  as  it 
was  evidently  thought  that  this  sum  was  too  small  the  ageati 
surrendered  ^500  of  their  commission  to  help  to  swell  the  total  and 
with  £(>2  from  investments  the  balance  available  came  to  ;f  3,276. 
An  over-estimate  of  profits  in  1902  converted  the  credit  carried 
forward  into  a  debit  of  £\\  and  after  deducting  this  and  £2\f> 
for  expenses  of  surveying  garden,  etc.,  the  directors  manage  to 
pay  a  dividend  of  3  per  cent,  and  carry  £4%  to  the  next  account. 
So  far  as  it  goes  this  is  certainly  an  improvement  compared  with 
last  year  when  2%  per  cent,  was  distributed  on  the  ordinary-  shares 
and  ij^  per  cent,  on  the  contributory  shares,  as  the  latter  now 
rank  as  ordinary  and  the  dividend  therefore  requires  so  much  more, 
but  there  is  a  lot  of  leeway  still  to  be  made  up.  Bills  payable  and 
sundry  creditors  have  risen  again  to  ;^i7,78o  and  the  loan  from 
the  bankers  is  ;^i,ooo  up  at  £4,t,oo,  but  on  the  other  hand  stocks 
are  ;^i,769  higher  at  £2\,yaf),  sundry  debtors  owe  ;^3,i66  or  i^389 
more  and  cash  amounts  to  £\,2oa  against  £tj9- 

DooASs  Tea  Co.,  Limited. 
An  increase  of  190,175  lb.  to  3,748,547  lb.  in  the  crop  for  1903 
was  not  sufficient  to  satisfy  the  directors  of  this  company  ana 
they  confess  to  disappointment  with  the  results  obtained  on  three 
of  the  estates.  They  were  also  disposed  to  grumble  at  the  adverse 
conditions  of  the  market  and  their  effect  on  prices  although  they 
secured  6.75d.  against  6.69d.  per  lb.  while  the  average  for  the 
rest  of  the  district  came  to  6.69d.  compared  with  6.5id.,  and  even 
this  did  not  complete  their  tale  of  woe  as  expenses  rose  from  4.221! 
to  4.43d.  owing  to  the  harvesting  of  a  larger  crop,  to  greater  outbv 
on  coolie  recruiting  and  to  an  increase  in  cultivation.  After  ail 
these  lamentations  it  might  naturallv  be  expected  that  promts  wovid 
show  a  serious  decline  but  while  it  is  true  that  these  have  net 
increased  with  the  larger  crop  the  net  balance  after  meeting  all 
expenses  and  commissions  was  a  trifle  larger  at  £iA,^2j  and  with 
;^7,209  or  ;f5,53i  more  brtnigbt  in  the  amount  available  for 
distribution  came  to  ;f  33,736  compared  with  £2^,1x4  a  rear  ago. 
Preference  dividend  having  been  met  the  ordinary  shares  again  get 
10  per  cent,  and  additional  remuneration  to  the  directon  take< 
;f675  leaving  the  increasei*.  balance  of  ;^i  2,811  10  be  carried 
forward.  Loans  from  bankers  have  been  reduced  by  /i  5,359  to 
;f  5,612  but  advances  by  brokers  are  ;f  10,987  higher  at  /3a.893  and 
other  creditors  are  also  a  trifle  up  so  that  the  toLil  habiUties  air 
o"'y  £i>jf>7  '"»  »'  /4S.73»-  Against  these  stocks  of  tea  were 
valued  at  £$i,^7  or  ^^2,236  more,  sundry  debtors  owed  about 
the  same  as  a  year  ago  at  ;^3,2o^  and  cash  was  Z557  smaller  at 
;f5,553.  During  the  vear  j^iro  was  written  on  advances  at 
gardens  as  irrecoverable  but  this  item  utill  stands  at  the  heaw 
figure  of  ;^6,o6i  and  shareholders  might  inquire  bow  much  of  this 
n>oney  may  reasonably  be  regarded  as  good. 

Assam  Oit  Co.,  Limttko. 

Owing  to  the  war  of  rates  between  two  powerful  companies  ir 
Calcutta  the  results  of  this  undertaking  for  the  year  ended  December 
3t  did  not  come  up  to  the  expertalions  of  the  board,  but  its  salet^ 
nevertheless  showed  a   substantial  advance  of  ^^26,89^  at  ;f46,i49>] 
Adding  in   /lo.iii  for   increase  in   stocks  of  products  dating 
twelve  months  and  £2%  from  exchange  account  the  total 
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was  brought  out  at  ;^5o,834  and  after  meeting  all  expenditure  the 
net  profits  were  ;^iii,943  against  ^^6,065  a  year  ago.  Including 
the  amount  brought  in  and  £iy  received  in  transfer  fees  the 
balance  available  was  ^25,026  and  the  directors  are  able  to  pay 
a  dividend  of  is.  per  share,  transfer  ;^5,ooo  to  depreciation  account 
and  carry  ^^4,526  forward.  The  company  owes  ;^5)699  to  sundry 
creditors  and  ^3,223  to  its  bankers  but  against  this  it  holds  ^^22,807 
in  stocks  and  ;^i,974  in  cash  and  has  ..^4,035  to  come  in  from 
sundry  debtors.  Capital  expenditure  on  development,  erection  of 
new  refinery,  etc.,  came  to  ;£2i,i37  making  ;i^2g9,26i  to  date  and 
as  this  not  only  includes  a  fairly  large  sum  charged  in  relief  of 
revenue  but  the  cost  of  terminable  concessions  as  well  the  allowance 
for  depreciation  does  not  err  on  the  side  of  liberality,  but  perhaps 
the  directors  will  give  more  attention  to  this  important  matter  as 
the    business   expands. 

Warner    Estate,   Limited. 

For  the  year  ended  March  31  this  company's  gross  rental,  after 
allowing  the  trifling  sum  of  £yi  for  bad  and  irrecoverable  debts, 
amounted  to  ;^56,72o  against  ^^52,423  for  the  previous  year. 
Interest,  dividends  and  transfer  fees  raised  the  total  to  ;^58,266 
and  although  ground  rents,  interest  on  mortgage  and  other  out- 
goings were  ^5,759  higher  the  net  balance  of  ;^24,282  was 
^3,864  better.  Adding  ^^  1,668  brought  forward  the  total  available 
for  distribution  was  ;^25,95o.  The  ordinary  shares  therefore  again 
received  6  per  cent.,  ^4,427  was  added  to  reserve  and  ;^2,286 
carried  forward.  During  the  period  under  review  252  houses  held 
on  leases  for  1,000  years  and  five  freehold  shops  were  added  to 
the  company's  properties,  which  now  figure  in  the  balance-sheet 
at  ;if567,3i8.  In  the  twelve  months  ^^4,740  preference  and  ;^io,40o 
ordinary  shares  were  issued  the  premiums  on  the  first,  amounting 
to  ;{^573,  being  added  to  the  reserve  in  addition  to  the  ^^4,427 
transferred  from  revenue.  This  fund  now  stands  at  ^^56,000  of 
which  ;^i  1,500  is  invested  outside  the  business.  At  the  close  of 
the  year  sundry  creditors  were  owed  ;^S,o52  against  /^i,543  due 
from  sundry  debtors  but  the  company  had  ;^22,320  in  cash. 


NEXT    WEEK'S    MEETINGS. 

Monday,  June   27. 
Assam  Company.- — 5,  Lawrence  Pountney  Hill,  2  p.m. 
Bieckert's  Brewery. — Institute  of  Chartered    Accountants,   E.G., 

noon. 
Bonsor  Gold. — Salisbury  House,  noon. 
Burma  Ruby. — Cannon  Street   Hotel,   noon. 
Chicago  Gaika  Development.- — Salisbury  House,   2.30  p.m. 
Darien   Gold. — Manchester,  noon. 
Eastern  and  African  Cold   Storage   Supply. — Winchester  House, 

12.30  p.m. 
Glasgow  Tramway  and  Omnibus. — Cannon  Street  Hotel,   noon. 
Hudson's  Bay  Company. — Cannon   Street  Hotel,  12.30  p.m. 
Narquah  Syndicate. — Winchester  House,  3  p.m. 
North  Bonsor  Gold. — Salisbury  House,   11.30  a.m. 
Pearks,    Gunston  and   Tee. — Winchester   House,   noon. 

Tuesday,   June   28. 
British   Uralite. — Cannon    Street   Hotel,  2.30  p.m. 
Brooke,  Bond  and  Co. — Winchester   House,  noon. 
Charter  Trust  and  Agency. — Salisbury  House,  noon. 
Darjeeling  Consolidated  Tea. — 93,   Cannon   Street,  3  p.m. 
Indian  and  General  Investment  Trust. — Winchester  House,  12.30 

p.m. 
J.   Brown  and  Co. — Sheffield,  noon. 
Jetinga  Valley  Tea. — Winchester  House,  noon. 
Ohlsson's  Cape  Breweries. — Cannon  Street  Hotel,  3  p.m. 
Russian    Petroleum    and     Liquid    Fuel     Company. — Winchester 

House,  noon. 
Santa  Rita  Nitrate. — Winchester  House,  2  p.m. 
Smelting  Corporation. — Cannon  Street  Hotel,  noon. 
S.   P.  Austin  and  Co. — Sunderland,  noon. 

Wednesday,  June  29. 
Amazon  Steam   Navigation. — Cannon  Street  Hotel,  noon. 
Assam  Railways  and  Trading. — Winchester  House,    11   a.m. 
Baku   Russian  Petroleum. — Winchester    House,    12.30    p.m. 
British  Darjeeling  Tea. — Winchester  House,  12.30   p.m. 
Canada  Company. — i.  East  India  Avenue,  2  p.m. 
East  Indian  Railway.- — Cannon   Street   Hotel,   i   p.m. 
Electric   Copper  Company. — Winchester  House,    11   a.m. 
Electric  and  General  Investment. — Winchester  House,  2.30  p.m. 
Fire  Resisting  Corporation. — Cannon  Street   Hotel,   noon. 
Imperial    Ottoman  Bank. — Winchester  House,    i   p.m. 
Jarrah  Timber  and  Wood  Paving. — Winchester  House,  3  p.m. 
Kelly's  Directories.— 182,  High  Holborn,  W.C,  noon. 
Klerksdorp   Gold    and   Diamond. — Cannon   Street    Hotel,    11.30 

a.m. 
Lautaro  Nitrate.— River  Plate  House,  E.C.,  noon. 
Lungla   (Sylhet)  Tea.— 5,   Fenchurch  Street,   E.C.,  2.30  p.m. 
Nedeem  Tea  Company. — 5,  Fenchurch   Street,   i  p.m. 
Rhymney  Iron   Company. — Cannon  Street  Hotel,  3  p.m. 
W.  and  T.  Avery. — Grand   Hotel,   Birmingham,   i    p.m. 
Western  Mortgage  and  Investment. — 27,   Cornhill,  noon. 

Thursday,  June  30. 
Burbank's  Birthday  Gift.— Winchester  House,  2.30  p.m. 
Dortmund   Breweries. — Winchester   House,  noon. 
Duff  Development. — Cannon  Street  Hotel,   11  a.m. 
Estate,  Finance  and  Mines.— Salisbury  House,  noon. 
Golden   Blocks  (Taitapu).— Institute  of   Chartered  Accountants, 
E.G.,   12.30  p.m. 


Great  Southern  of  Spain  Railway. — Winchester  House,  noon. 

Peak  Hill  Goldfield. — Salisbury  House,  2.30  p.m. 

South   African    Supply   and    Cold    Storage. — Winchester    House, 

noon. 
St.  David's   Gold  Mines. — Winchester  House,  noon. 
West   of   India    Portuguese    Guaranteed   Railway. — 4,     Coleman 

Street,  E.G.,  noon. 

Friday,  July   i. 
Davies'  Karri  and  Jarrah. — Cannon  Street  Hotel,  3  p.m. 
Dharwar  Gold  Mines. — Cannon  Street   Hotel,   i  p.m. 
London  Riverside  Cold  Storage. — Winchester  House,  noon. 

Saturday,  July  2. 
Furness,  Withy  and  Go. — West  Hartlepool,   n  a.m. 


PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and     issues    out    of    the 
Exchequer  between  April  i,  1 904,  and  June  18,  1904  : — 

Revenue  and  Other  Receipts. 


Balances,  April  j : 
Bank  of  England  . 
Bank  of  Ireland .... 


Revenue. 


Customs 

Excise 

Estate,  &c.,  Duties   

Stamps   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


•Revenue  . 


Total,  including  balance  . 


OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1Q04 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding Treasury  Bills  ;£4, 500,000)    


Total  . 


*Revenueas  above   

Payments  in  relief  of  Local 
Taxation 

Customs    

Excise 

Estate,  &c.,  Duties  


Total 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation    


Total    Receipts 

into  the  Ex- 
chequer from 
April  I,  igo4,  to 
June  18,  1004 


£ 

3,462,116 
801,726 


4,263,842 


8,022,000 
6,074,000 
2,508,000 
1,561,000 

490,000 
4,059,000 
2,700,000 

720,000 

So.ooo 

319 

332,486 


26,586,705 


30.850,547 


lOC.OOO 

250,000 


1,600,000 
7,000,000 


39,800,547 


26,586,705 


43.437 
575.000 
974,000 


28,179,142 


Total    Receipts 
into  the  Ex- 
chequer from 

April  I,  1903,  to 
June  20,  1903. 


£ 

5.887,524 
749.603 


6,637,127 


7,983,000 
6,721,000 
3,052,000 
1,695,000 

510,000 
6,275,000 
2,610,000 

720,000 

So,ooo 

8,155 
468,355 


30,123,510 


36.759.637 


39,809,637 


30,122,510 

48,910 
575.000 
934,000 


:, 547,910 


31,670,420 


Expenditure  and  Other  Issues. 


Golden  Reefs.— Winchester  Ho 


- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  to 
Jane  18, 1904. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
Irom 
April  1,  to 
June  30,  1903. 

Expenditure. 

jC 

6,365,136 
243.984 

90,000 
22.334,919 

£ 

6,772.355 

304,057 

90,000 
23,984,405 

Other     Consolidated      Fund 

Payments  to  Local  Taxation 

- 

29,034,029 

30,150,817 

OTHER  ISSUES. 

120,000 

855.000 

76,000 

25,000 

1,600,000 

2,500,000 

Under  Telegraph  Acts,  1892  tc 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  1S9 
Under  Military  Works  Acts,  1 
Under  Land  Registry  (New  B 

1900  

Under  Public  Buildings  Expe 
Under  Public  Offices  Site  (Du 
Deficiency  Advances  repaid... 
Ways  and  Means  Advances  re 

1899 

1896  to  1902... 

310,000 

28,000 
438,000 

97  to  1901 

uildings)  Act, 

Tses  Act,  1903 
alin)  Act,  1903 

paid  

350,000 
4,000 

Balances  in  Exchequer  :— 

Bank  of  England   

Bank  of  Ireland 

34,210,029 

31,300,817 

4,546.534 
1.043.984 

7,295.251 
1,213.569 

5.590,518 

8,508,820 

Total 

39,800,547 

39,809,637 

use,  noon. 


Treasury,  June  21,  1904. 


June  25,  1904. 


Cbe  5nve8tor8'  TRevfew. 
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RAILWAY    TRAFFIC    RETURNS. 


FOKEIGN. 

Argentine  North-Lastern. — TrafTic  receipts  tor  the  weeic  ended 
April  22,  $16,950;  increase,  $696,  Aggregate  from  January  1, 
9213,309  ;   decrease,  92,592. 

Assam  Bengal. — Traffic  receipts  for  week  ended  May  21, 
Rs.  37,71 1;  decrease,  Rs.  944.  Aggregate  from  Jan.  I,  R>.  10,20,340; 
increase,  Rs.  1,88,157. 

Bengal  Central  Railway.  —  X  rallic  receipts  lor  week  ending 
May  28,  Rs.  34,616  ;  decrease,  Rs.  3,939.  Aggregate  from  Jan.  I, 
Rs-  S.38.3'2  ;   increase,  Rs.  21,335. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
June  14,  964,400;  increase,  93,500.  Total,  from  July  i,  92,959,200; 
increase,  $800,850. 

Lucknow  Bareilly  Railway.  —  TrafiBc  receipts  for  week  ended 
May  21,  Rs.  41,605  ;  decrease,  Rs.  2,607.  Aggregate  from  Jan.  I 
Rs.  6,64,583  ;  increase,  Rs.  35,021. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
June,  $12,964  ;  increase,  9986.  Aggregate  from  January  I, 
9299,983;  increase,  942,215. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
May  21,  Rs.  11,610;  increase,  Rs.  610.  Aggregate  from  Jan.  I, 
Rs.  2,00,989;  decrease,  Rs.  13,321. 

Salvador  Railway. — Traffic  receipts  for  week  ended  June  II, 
$13,000  ;  increase,  $2,750. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  June  7  amounted  to  955,457. 

English. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June    18,  ;f943  ;  increase,  ;^20.     Aggregate  from  Jan.  I,  ;il8,57i  ; 
decrease,  ;^l,525. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  June  18,  ;^36o ;  decrease  £2\.  Aggregate  from 
Jan.  I,  ^10,289;  decrease,  ;i22l. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
June  12,  ^1,613  ;  increase,  ;^53.  Aggregate  from  January  1,  ;f37,924 ; 
increase,  ;^27. 


FORIIGN 

Anglo-Argentine. — Traflic  receipU  for  week  endiog  June  20, 
;^7,234,  increase  ;^l,7ii;  afgregaie  from  Jaaoary  I,  ;^l82,596, 
increase  ;f39.447- 

Barcelona. — Traffic  receipts  for  week  ending  June  18,  Z2.918, 
increase,  ^^626  ;  aggregate  from  January  I,  ;^6l,554,  increase  /^fiO^. 

Barcelona,  Ensancbe  y  Gracia. — Traffic  receipU  for  week  ending 
June  18,  jC^*-  "ncrea»e  ^[9° ;  "gsregate  from  January  1,  ;£8,889, 
increase  £2,06$. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  Januarys 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipt*  from  August  1,  I90)> 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipu  for  the  month  of  April,  ;^I0,056, 
decrease  £21^- 

British  Columbia  Electric— Traffic  receipU  for  the  month  ot 
April,  9681,225,  increase  9121,445.  Net  eamiogs  from  July  I  to 
April  30,  9242,761,  increase  958,508. 

Buenos  Ayres  and  Belgrano. — Traffic  receipU  for  the  month  of 
May,   ^^15,277,  decrease  ;^437. 

Buenos  Ayres  Grand  National. — Traffic  receipU  for  week  ending 
May  21,  946,583,  increase  92,264  ;  aggregate  increase  from  April  I, 
1904,  929,883. 

Calais. — Traffic  receipU  for  week  ending  June  18,  £i6^ ;  de- 
crease £2 ;  aggregate  from  January  I,  j£^4,203,  decrease  ;^224. 

Calcutta. — Traffic  receipU  for  week  ending  June  18,  Ks.  34^36, 
increase  Rs.  3,517 ;  aggregate  from  January  I,  Rs.  8,73,233,  increase 
Rs.  90,875. 

Carthagena  and  Herrerias. — Traffic  receipU  for  the  month  ot 
May,  ;^2,514,  decrease  ;^l,684.   ToUl  to  May  31,  ;^l6.879,  decresM 

;£2,270. 

Lombardy  Road. — Traffic  receipU  for  the  month  of  July,  jf  1,356. 
increase  ;^l6;  aggregate  from  January  I,  jf  8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipU  for  the  month  of  April 
9337,402,  increase  920,224  ;  aggregate  from  January  I,  91,325.475  ; 
increase  994,302.  Net  traffic  receipU  9176,599,  increase  9ll,39l  ; 
aggregate  from  January  I,  9684,011,  increase  947,137. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home, 


Belfast  Street. — Traffic  receipts  for  week  ending  June  18,  ;^2,666« 
increase  £<jf);  aggregate  from  January  I,  ;^6o,429,  decrease  ;^l,554. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
June  17,  ;{^8o6,  increase  ;f  34 ;  aggregate  from  January  i,  ^^20,088, 
decrease  £$(>i. 

Birmingham  City. — Traffic  receipts  for  week  ending  June  18, 
A,653,  increase ;(!;920  ;  aggregate  from  January  i,  ;^I32,892,  increase 
;{:8,I94. 

Blessington  and  Pculaphouca. ^Traffic  receipts  for  week  ending 
June  19,  £\(i,  increase  £2;  aggregate  from  January  I,  ;^288  ;  in- 
crease £^. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
June  17,  ;£^5,I46,  increase  ^632  ;  aggregate  from  January  i,  jf  1 19,367, 
increase  2^2,357. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  18, 
;f  1,081,  increase  for  week  ;^382;  aggregate  from  January  1,  ;^23,632, 
increase  ;^  5,422. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  19,  ;f  158,  decrease  £l\  aggregate  from  January  i,  £2,%^, 
increase  2^14. 

Dublin  and  Lucan. — Traffic  receipU  for  week  ending  June  19,  £iy>, 
increase,  ^^3;  aggregate  from  Jan.  I,  ;^2,723,  increase  ;^2io. 

Dublin  United. — Traffic  receipts  for  week  ending  June  10, 
;f  5,607,  increase  ;£'439 ;  aggregate  from  January  I,  £\OT,t,yj, 
increase  £2,y(). 

Edinburgh  and  District. — Traffic  receipts  tor  week  ending 
June  18,  ;^4,633,  increase  ;^I58  ;  aggregate  from  January  I,  1904, 
;^104,868,  increase,  £<)T$. 

Edinburgh  Street. — Traffic  receipU  for  week  ending  June  18,  £^'9. 

Harrow  fioad  and  Paddington.— Traffic  receipts  for  week  ending 
June  17,   ;^293,  increase  ^55. 

Isle  of  ThaneL— Traffic  receipts  for  week  ending  June  18,  £^i6, 
increase,  £l^(>■,  aggregate  from  January  I,  ;^9,528,  decrease  ^^251. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
June  17.  .1^27,171,  increase,  £a>S^^ '•  aggregate  from  January  1, 
£ilA,l9^,  increase  ^2,105. 

London  Road  C«r.--Traffic  receipts  fcr  week  ending  June  17, 
jf  8,995,  increase  ;^l,37o;  aggregate  from  January  I,  ;^l86,349,  decrease 

Ros^endale  Va!l;y. — Traffic  receipts  for  week  ending  June  17. 
^  198,  increase  ^39 ;  aggregate  from  January  1,  ;^4,245,  decrease  ;^l6. 
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MINING    RETURNS. 

Alaska  Mexican.— Crushed  19,301  tons,  value  $24,885;  saved 
400  tons  sulphurets,  value  $28,824.  ,         -      ^  , 

Alaska  United.— Crushed  17,350  tons,  value  $19,635;  saved 
^40  tons  sulphurets,  value  $12,760.  ,  ,  ,     ,      . 

Anchor.— Crushed  5,500  tons;   yield  of  black   tm     10  tons. 

Brilliant  Extended  G.M.— Crushed  r,85o  tons,  880  oz.  concen- 
trates  and   sands,   475  oz.  j     .j 

British  Broken  Hill  Proprietary.— 5,r2i  tons  crude  ore  produced 
925    tons    concentrates,    containing    518  tons    lead    and  24,975   oz. 

Caylloma  Silver.— 17,000  oz.  silver  in  export  ores;  12,750  oz. 
silver  in  bullion. 

Central  Chili.— Production  of  regulus,   194  tons. 

Cobar  Gold.— Mill,  6,395  t™s,  720  oz. ;  tailings  4,362  tons, 
1,172  oz. ;  slimes  2,652  tons,  1,353  °^-'  'o'*^'  3>245  o^- 

Esperanza.- Crushed  12,430  tonsj   value  $117,816. 

Forest  Creek  (Victoria)  Gold  Reefs.— Crushed  550  tons  for  161 
oz. ;   copper  plates   144  oz. 

Gibraltar  Consolidated.— Crushed  175  tons,  256  oz. ;  10  tons  of 
concentrates,   68  oz. ;    from  taiUngs   15   oz. ;    total  339  oz. 

Golden  Blocks  (Taitapu).— Crushed   190  tons,   160  oz. 

Inverell  Diamond  Fields.— Washed  4^  loads  for  106  carats  dia- 
monds  and  813  lb.  tin ;  shipped  347  carats  of  diamonds. 

Millionaire.— Crushed  600  tons,   210   oz. 

Mount  Jackson.— 640  tons  crushed,  553  oz. ;  cyanide,  1,230  tons 
tailings,  187  oz. 

Mitchell's    Creek.— 980   tons,  387   oz, 

Ouro  Preto  Gold. 6,272  tons,  1,834  oz. 

Pahang. — 2,580  tons  crushed,  40  tons  black  tin. 

Pahang  Kabang.— 1,190  tons  crushed,  producing  15  tons  black 
tin. 

Peak  Hill  Goldfield.— Crushed  6,561   tons,   1,273  oz. 

Rogers'   Golden  Gate. — no  tons  crushed,   212  oz. 

St.  John  del  Rey.— Gold  produce,  £7,75°-  Yield  per  ton,  .57 
of  an  ounce  troy. 

Victorv  (Charters  Towers). — Crushed  233  tons,  264  oz. 

Westralia  Mount  Morgans.— Crushed  4,250  tons,  746  oz. ;  cya- 
nide, 3,240  tons,   1,170  oz. ;  slimes  1,786  tons,  434  oz. 

Witwatersrand  Deep. — Tons  crushed,  7,190,  2,155  °^-'  t°°s  °' 
sands  and  concentrates  by  cyanide,  5,271,  1,019  oz. ;  total  3,174  oz. 


DIVIDENDS  ANNOUNCED. 

RAILWAY. 
Societa  Italiana  per  le   Strade  Ferrate  della   Sicilia   (the   Italian 
Company  of  Sicilian  Railways).— Lires  12.50  per  share,   being  the 
second  payment  for  the  year  1903-1904. 

South  Italian. — I2fr.    50c.    interest,   and    5fr.    earned    over    and 
above   that  amount. 

White    Pass    and  Yukon. — Interim    of    2%    per    cent.    (5s.    per 
share),  for  the  year  ending  June  30. 

BREWERIES. 
Frank    Jones. — Final   of    5    per    cent,    on   the    preference    share 
capital,  making  a  total  of  754  per  cent,  for  the  year  ended  Feb.  29. 
St.  Louis. — Interim  of  8s.  per  share  on  the  preference  shares. 
Stroud. — Interim   on  the   ordinary   shares  at  the    rate    of  9    per 
cent,   per  annum. 

United  States. — Further  dividend  of  4  per  cent,  on  the  pre- 
ference shares,  makmg  8  per  cent,  for  the  year  ended  March  31. 
MINES. 
De  Beers  Consolidated. — 20  per  cent.  (los.  per  share)  on  the 
preference  shares  and  25  per  cent.  (12s.  6d.  per  share),  on  the 
deferred  shares,  making  55  per  cent,  for  the  year.  Both  divi- 
dends will  be  paid  free  of  the  Cape  Colony  income-tax  recently 
imposed,  and  are  for  the  half-year  ending  June  30. 

Dumbleton  Gold. — is.  per  share  for  the  three  months  ended 
May  31. 

Ginsberg  Gold. — Interim  of   15   per   cent. 

Great  Fingall  Consolidated. — Interim  of  7s.  per  share,  payable 
July  12. 

iCoffyfontein  Estates. — 10  per  cent,  and  a  bonus  of  5  per  cent. 
Langlaagte  Estate. — 20  per  cent,  per  annum  or  2S.  per  share,  for 
the  half-year  ending  30th  inst.,  payable  Aug.    5. 
Mysore  Gold. — Interim  of  4s.  6d.   per  share. 
New  Primrose   Gold. — Interim  of   15  per  cent. 
Rietfontein  "A." — Interim  of  10  per  cent. 
Utah  Consolidated. — $1%   per   share. 
Village  Main  Reef   Gold. — 4s.   per  share. 

MISCELLANEOUS. 

A.  Darracq  and  Co. — Interim  of  is.  5d.  per  share  on  the  ordi- 
nary shares  for  the  past  half  year. 

American  Thread. — At  the  rate  of  16  per  cent,  on  the  common 
stock,  carrying   forward   ^^68,908. 

Bank  of  Mauritius. — Interim  for  the  half-year  ending  30th  inst. 
at  the  rate  of  6  per  cent,   per  annum. 

Birmingham    Gaiety  Theatre. — y%   per    cent.,    carrying   forward 

;£l,Ol8. 

British  North  Borneo. — 2  per  cent,  for  the  year  ended  Dec.  31. 

Canada  Co. — £2  2s.   per  share  for  the  half-year  ending  July  10. 

Ceylon  Estates  Investment. — 2  per  cent.,  with  ;^2oo  written  o£f 
machinery  and  factories,  and  ;^32q  carried  forward. 

Distillers. — Pinal  on  the  ordinary  shares  of  12s.  per  share,  mak- 
ing 10  per  cent,  for  the  year,  placing  ;f35,ooo  to  depreciation 
and  reserve,  ,^5,000   to  fire  insurance   fund   and  carrying   forward 

;Cl3,28l. 

Dumont  Coffee. — ^H  per  cent,  on  account  of  arrears  of  divi- 
dends on   the  preference  shares,  payable   ist   proximo. 

Fraser  and  Chalmers. — Interim  of  5  per  cent,  on  the  ordinary 
shares. 


Gramophone  and  Typewriter. — Interim  of  10  per  cent,  on  the 
ordinary  shares  for  the  quarter  ending  June. 

Harris  and  Sheldon. — Interim  at  the  rate  of  5  per  cent,  per 
annum   on   the  ordinary  shares. 

John  Crossley  and  Sons. — Interim  for  the  half-year  ended  June  4 
of  IS.   6d.   per  share  on   the  ordinary  shares,   payable  August  4. 

John  Greenish. — Interim  on  the  ordinary  shares  for  the  half- 
year  ending  the  30th  inst.  at  the  rate  of  6  per  cent,  per  annum. 

National  Mortgage  and  Agency  of  New  Zealand. — Interim  at  the 
rate  of  7J4  per  cent,  per  annum  for  the  six  months  ending  30th 
inst. 

Northern  Steamship  of  Auckland. — ^At  the  rate  of  7  per  cent, 
per  annum. 

O.  C.  Hawkes. — Interim  of  8  per  cent,  per  annum  on  the  ordi- 
nary shares. 

Parke's  Drug  Stores. — Interim  on  the  ordinary  shares  for  the 
half-year  ended;  March  31   at  the  rate  of  6  per  cent,   per  annum. 

Trustees,  Executors,  and  Securities  Insurance. — At  the  rate  of 
6  per  cent,  per  annum  for  the  half-year  ended  May  31,  making 
5J^  per  cent,  for  the  year,  placing  ;i^i5,ooo  to  reserve,  and  writing 
off  /2,i56  for  depreciation. 

William  Hancock. — For  the  half-year  ended  May  31  on  the  pre- 
ferred ordinary  shares  at  the  rate  of  6  per  cent,  per  annum  and  on 
the  deferred  ordinary  shares  at  the  usual  rate  of  10  per  cent,  per 
annum,  carrying  forward  ;^2,5io. 

Answers   to   Correspondents. 

J.J.W. — (i)  There  is  nothing  wrong  with  this  security,  at  least 
no  danger  of  default.  The  market  was  simply  in  a  bad  humour 
and  the  borrowing  has  undoubtedly  been  too  rapid,  but  you  had 
better  hold.  (2)  Here  we  should  take  the  premium  and  be  thank- 
ful. 

W.H.G. — There  is  hardlj  any  chance  of  this  stock  reaching  the 
price  you  paid  for  it  within  the  time  you  name.  Still  it  seems 
a  pity  to  sell  now  after  so  severe  a  fall. 

Agio. — Nos.  I,  3,  and  4  are  the  best  out  of  the  half  dozen  com- 
panies you  specify  according  to  our  judgment. 

F.C. — The  bonds  you  mention  hardly  seem  to  us  worth  their 
present  price  and  it  might  be  better  to  take  the  fine  profit  you  have, 
without  waiting  longer.  That  is  what  we  should  do  in  your 
place. 

A.G. — Yes,  the  shares  you  name  are  amongst  the  best  of  their 
class  and  seem  a  very  fair  purchase. 

J.B.H.  (Taunton). — No,  certainly  not.  The  financial  condition 
of  the  second  company  named  is  worse  than  bad,  and  it  is  unlikely 
that  any  dividend  will  be  paid  on  the  preference  shares  for  a  long 
time. 

CM. — Yes,   the  company  bids  fair  to  pull  round  in  time. 
P.W. — To  a  moderate  amount,  yes. 

R.G. — ^A  very  fair  security  of  its  kind  and  worth  picking  up  at 
present  price. 

J.D.S. — Pity  you  did  not  sell  before  as  things  are  going  rapidly 
to  the  bad  with  the  whole  of  that  group  of  "  fakes."  On  the 
whole  we  should  say  sell  now. 

Plato. — Sorry  we  have  not  yet  hit  on  the  information  you  want. 
Reklaw. — Try  and  .sell  your  shares  on  the  market,  you  may  get 
a  few  shillings   each  for  them. 

L.W.J. — The   shares  seem   too  speculative   to   buy. 
Baras. — A  purchase  of  a  few  might  turn  out  a  favourable  specu- 
lation, but  they're  not  to  be  regarded_as  an  investment. 

McK. — The  management  is  all  right  and  the  shares  seem  good 
to  hold. 

W.P. — As  you  have  held  so  long  you  might  hold  longer  in  the 
hope  of  getting  a  better  opportunity  to  clear  out.  That  is  the 
best    we    can   say. 

S.W.R. — These  debentures  should  be  all  right  as  the  business 
is  fine,  and  well  managed.     At  par  the  stock  is  therefore  good. 

Roker.— Both  are  good,  but  on  the  whole  No.  i  appears  to  be 
the  most  go-ahead  company  of  the  two.  Besides  it  has  no  de- 
benture capital  in  front  of  the  shares. 

Nemo. — The  company  is  doing  badly  just  now  but  is  also 
economising  hard  and  the  assets  should  be  quite  good  for  the 
debentures,  still  we  think  they  will  probably  go  lower,  only  do 
not  throw  them  away. 

Alpha. — The  progress  made  by  the  undertaking  has  been  very 
slow  and  we  fear  the  profit  earning  stage  will  not  be  reached  for 
a  considerable  time.  The  guarantee  of  preference  dividend  ceases 
next  month  and  that  probably  accounts  for  the  low  price  of  the 
shares.  However,  you  had  better  hold  on  for  a  while  as  a  sale 
could  only  be  made  at  a  severe  loss.  Always  ignore  touting 
circulars. 


SOUTH    AFRICAN    MINE    RETURNS. 

The  gold  production  for  the  month  of  May  of  the  mines  working 
on  the  Rand  amounted  to  306,586  oz.  of  fine  gold,  whilst  7,894  oz. 
came  from  the  outside  districts,  making  a  total  of  314,480  oz., 
valued  at  ^^1,335,826,  compared  with  305,946  oz.,  of  a  value  of 
;^i,299,576  for  April.  These  figures  show  increases  of  8,524  oz. 
and  ;f  36,250  respectively.  The  labour  returns,  on  the  other  hand, 
exhibited  a  falling  off.  There  were  distributed  to  the  mines  4,844 
natives,  but  the  time  expired,  etc.,  numbered  6,643,  ^"  there  was  a 
net  loss  of  1,799,  the  aggregate  employed  at  the  end  of  May  being 
70,778.  Nevertheless  there  was  an  increase  of  20  in  the  number 
of  stamps  at  work  at  a  total  of  5,070.  In  our  list  it  will  be  seen 
that  there  are  good  all-round  increases  in  the  returns  from  the 
French  Rand,  Crown  Deep,  Durban  Roodepoort  Deep,  Glen  Deep, 
Robinson,  Langlaagte  Deep,  Nourse  Deep,  Transvaal  Estates, 
Ferreira  Deep,  Rose  Deep,  Geldenhuis  Estate  and  others.  The 
Bonanza  is  conspicuous  with  a  large  shrinkage  in  output  and  pro- 
fit, and  the  Jumpers  Deep  has  had  a  similar  experience,  the  offi- 
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mal  explanation  of  the  latter  being  that  the  low  yield  is  due  to  a 
temporary  falling  off  in  the  grade  of  the  ore.  In  recent  raonthj 
there  lins  been  a  falling  off  in  the  profits  of  the  Crown  Reef, 
i'  giving  rise  to  apprehensions.  It  is  now  explained  that  this  is  to 
be  attributed  to  excessive  profits  coupled  wiih  the  working  of  too 
much  low  grade  main  reef  ore,  and  it  is  added,  "  after  a  careful 
•examination  of  the  mine  the  compan)^'s  consulting  engineer  con- 
siders that  by  using  greater  economy  in  working  the  prospects  as 
to  profit  will  remain  unchanged."  A  new-comer  in  the  crushing 
list  is  the  Consolidated  Main   Reef. 
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Mine. 


Angelo 

Barrett    

Bonanza     

City  and  Suburban 

Clutha 

Coetzeestroom    

Cons.  Main  Reef. 

Crown  Deep 

Crown  Reef 

Drtefontein   

Durban  Roodepoort 

Do.      Deep  

Ferreira < 

Do.      Deep  

French  Rand  

Gaidenhuifl  Deep  ... 
Geldenhuis  Estate... 
CeldenhuiiMainRf. 

Ginsberf^    

Glencairn  

Glen  Deep 

Glynn's  Lydenburg 

Goch  New 

Henry  Nourse     

Heriot     

Jubilee    

lumpers     

lumpers  Deep 

Knight's  Deep 

Lancaster  

Lancaster  West 

Langlaagte  Deep    ... 

Do.         Estate... 

May  Consolidated ... 

Meyer  and  Charlton 

Modderfontein    

New  Unified 

Nigel    

Nourse  Deep    

Primrose    

Rietfontein  A  

Robinson  Deep  

Robinson   

Robins'nR'ndfntein 
Roodepoort  Central 

Deep 


Roodepoort  United 

Rose  Deep    

Salisbury  

Sheba  . 


Simmer  and  Jack    .. 
South  Randlontein 

Transvaal  Gold 

Treasury    

Van  Ryn. 


Village  Main  Reef. 
Vogelstruis  Estates 

Wemmer    

W.  Rand  Central 

Windsor 

Wit.  Deep 

Wolhuter  


March. 


Tons 
11,904 

8,300 
31,800 
1,100 


31,563 
18,176 
16,380 

7,750 

7,850 
18,005 
lo,Oi5 

8,100 
"3,365 
".376 

3,764 


'3.700 
3,390 
8,768 
8,884 
6,900 
5,87> 
6,465 
■5.854 
■5.460 
9.950 
6,5>5 
19,107 
33,560 
11,900 
8,868 
8,968 


!>5,30i 
30,850 
10,630 

4,59" 
8,500 
33,089 
5,650 

31,130 
13,588 
7,9»3 
8,300 
10,380 

4,08: 

S,030 

4'.'3«8 
7,350 
14.700 


■<>2 
o.S 


Oz. 

7,380 

385 

5.687 

9.»48 

i'.5oo 

'44 

8,733 
11,339 
8.140 
3,940 
3,886 
".635 
7,032 
3,457 
10,590 
4,91' 
1,097 
3,494 
3,867 
5,904 
1,50c 
3,777 
5, 
9.553 
3,141 
9.795 
6,331 
7,000 
3,383 
3,558 
6,073 
8,350 
5,33' 
4,496 
3,600 
3,309 

5,486 
6.55^ 

3.54S 
13,816 
■4,977 


■  ,946 
4,348 
8,094 
3,215 
3,050 
10,804 
5,944 
3.303 
3.806 
4.658 
7.596 
■.959 
5.883 
■.055 
1,320 
3.360 
4.406 


April. 


H 


100 

14,030 
18,034 


16,000 

17,554 
t6,ioo 

5,400 

23,167 

16,700 

1,006 

a3,icx> 

8,375 

5.49  ■ 

4,585 

10,000 

3,983 

>o,553 
936 


9,423 
3,066 
6,800 

8,993 
7,660 
3,010 
■.393 

6,100 
19,499 
5,535 


6,132 
15,000 
3,900 


7,373 
7.495 
8,700 


4,976 
l.3^6 


Tons 
■9.553 


8,150 

90.S00 


90.390 

18,261 
■4,983 
7,770 
7.56s 

■  7.439 
9.500 
8,500 
33,030 
■1,316 
".99 


■3,300 
9,900 

8,439 
18,449 
8,900 
5.767 
6,930 
■5,897 
■5,550 
9,900 
6.359 
■8.^47 

21, 306 
11.530 
8,966 
8,988 

5.H' 
13,570 


34,700 
19,867 
13,137 

4,947 
8,000 

33,174 

5.300 

38,500 
■  3,877 
7,^8^ 
7,700 
9,710 

4,^30 
8.070 

4.096 
7,07' 
14.870 


^^ 


Oz. 

7.77 

540 
5.760 
9.085 

94 

8.34- 
■■,■73 
7,49^ 
4,050 
3.949 

■  1.490 
6,749 
3,498 

■0,537 
4,798 
1,086 
3,481 
3,717 
5 .76 1 

■  ,5^5 
3.535 
5.1 
3,973 
3,037 
9,400 
6,934 
7,929 
3."93 
9,557 
6,001 
8.375 
5.399 
4,376 
3.4-8 
9.983 
3.651 
5.353 
6.593 
3,360 

■3,547 

■  4,564 
5,664 

9,065 
3.936 
8,560 

9,345 

9,183 

10,900 

5.463 

9.959 
3.734 
4,410 
7,564 
',93' 
5,9'" 
l,oSo 

■  ,963 
3, '30 
4,663 


Miy. 


si 


I 
17,605 

450 
■  4,068 
■7.449 


14,800 

30,558 
■3.989 

6,000 
33,040 
15,100 
3,906 
99,500 
8,495 
748 
5,47' 
3,803 
9,700 

9,897 
10,106 
1,001 


8,100 


7,100 

9.439 
7.745 
3.099 
512 
9.953 
5,600 
19,097 
5.445 

34.799 


.96 

4.889 
'7.100 
3.'95 

13.'>'87 


7.143 

7,091 

9,300 


4.^40 
9,685 


Tons 
■3,466 

8.450 
91,000 


8.943 
91,433 
19.441 
■5.79' 

7,600 

7,870 
l8,4'4 
10,330 

9, '50 
23,710 
■9,395 

3. 901 


14,300 
9,98c 
9.585 
■8,680 
9,450 
5,9^4 
7,700 
16,055 
18,000 
9,3'o 
6.696 
■9.303 
30,590 
19,390 
9.000 
9.003 

6,489 
11,900 


15i 

8,080 
475 

5,379 
9,299 


3.398 
9.076 

10,870 
7,895 
4.158 
3.909 

11,179 
7.148 
3.787 

10,711 
5,900 
'.■53 
3.49' 
4.093 
5, 
■.543 
3.9^7 
5.3" 
3.907 
9,138 
9,676 
5,8^3 
7,659 
3,990 
3,478 
6,490 
8,960 
5,534 
4,496 
3.573 
9,975 
9,943 
5.394 
6,654 
3,363 

■3,547 

■4,9' 
4.049 

3,141 

4.400 

,59' 


36,523 
30,300 
9.877 

5.1'8 

8,300 

33,076 

5,500    9,410 

t,8oo 


98,480 
11,664 
7,334 
8,919 
10,860 

4,380 
8,140 
9,495 

4,450 
7,199 
'5.450I 


11,951 
5,956 
3,^63 
3,8^3 
4,636 
8,700 
9,089 
S,8i8 
■  ,035 
',407 
3,'74 
4,938 


t8,49< 

950 

13,006 

■7,048 


9.904 
17,100 
31.107 
15,995 

S.900 
93,900 
■6,700 

4,889 
33,600 

9,488 

5,486 
4,3'3 
■o.^oo 

4,060 
10,003 

1,847 


6,400 
6,373 
3,359 
9,463 
7,900 

9,879 
8,158 
3,709 

49^ 
1,659 
5,600 
■9,355 
5.440 
37.563 
34,788 


677 
6,033 
■  7.300 
4.375 

15,«93 


7,308 
7,i04 
19,450 


3.7«o 
3,5^o 


Jtnuary  

February    .. 

March 

April    

IvKy 

June 

>ly 

^Vugust    

ijeptember 

October  

Jioveniber  ., 
Decemt^er  ,, 


Total 


■  899. 


4io,^45 
404,135 
44^.578 
439,^^^ 
444,933 
445,763 
456,474 
457,709 
411,763 
36.904 
55,941 
68,535 


4,065,180 


oz. 

80,785 
64,408 
84,546 
54,779 
64,349 


348,760 


7,488 

'9,779 
95.960 
98.474 
31.936 
33.393 
39.07s 
59,897 


»3«.99» 


oz. 

70,340 
81,405 

■04,197 
■■9,588 
138,609 

143,780 
■49.^79 
163,750 
170,803 
'8i,439 
■87,375 
196,033 


1903. 


199,379 
■96,5'3 
"■7.465 
337,871 
934,^35 
338,330 
95',643 
371,918 
376,197 
984,544 
979,813 
986,061 


■,9<3,749 


988,894 
389,503 
308,34a 
305,946 
3^4,48o 


'.506,994 


- 

1899. 

1900. 

190s. 

190a. 

1903. 

1904. 

l»nn«ry  

xebruary  ... 
March  ..: 

I 
1.534,583 
1,512,860 
■,654,358 
■.6.39.340 
1,658,388 
1,665,715 
■,7'i,447 
■,790,907 
■.657.905 

\  1,098,057 

£, 
1 1,457,684 

84,014 
110,369 
■"0,953 
■35.654 
141,848 
■65,986 
334,69a 

993.786 
345.78a 
449.303 
507.980 
588,746 
606,493 
663,674 
691,3a* 
725,539 
770,706 
795,999 
833,653 

£ 

846,489 

834.739 

993.739 

967,936 

994,505 

1,013,339 

1,068,917 

■.155.039 

■.■73,311 

1.308.669 

■,■88,571 
1,315,110 

1,996,846 
1,399,796 

April      .... 

»,»99.57« 
■,335.8a« 

Nay 

luly 

August    

September... 

l^Htober  

November  ... 
Deceuiber  ... 

Total  

[ 

15,789,640 

■.457.684 

1,014,687 

7,359,888 

9,589,8417 

6,40».303 

AFRICAN     BANKING    CORPORATION. 

The  27th  ordinary  general  meeting  was  held  oi.  Thursday,  June 
23,   at  the  Cannon  Street   Hotel. 

Mr.  Edward  Webb,  presided,  and,  in  moving  the  adoption  of 
the  report,  reminded  the  sbareholderi  that  at  the  la*t  two  or  three 
meetings  he  bad  been  able  to  tay  that  buiineu  in  South  Africa, 
which  wai  so  greatly  dislocated  by  the  war,  was  improving,  and 
that  the  country  was  settling  down.  He  might  still  make  the 
same  statement,  although  he  confeued  that  the  good  tiroes  seemed 
to  be  slow  in  coming.  Every  business  interest  had  been  suSehng 
from  the  want  of  labour  and  capital.  Further,  there  bad  been 
great  stringency  in  money  all  over  the  world,  and  South  Africa  had 
nad  to  bear  its  share  of  this  trouble  as  well  as  its  own  peculiar 
troubles — war,  drought,  and  cattle  disease.  The  way  in  which 
it  had  borne  them  was,  he  thought,  remarkable,  and  he  believed 
that  such  a  state  of  things  in  other  countries  would  have  created 
widespread  insolvency.  With  regard  to  the  bank's  affairs,  the 
directors  again  paid  a  dividend  of  6  per  cent,,  and  again  carried 
;f  10,000  to  tht  reserve  fund.  The  current  accounts  and  de- 
posits on  March  31  last  stood  at  ;^4,677,ooo — a  slight  decrease  in 
volume ;  but  this  feature  was  apparent  in  all  other  bank  account* 
and  other  institutions  in  South  Africa  at  the  present  time,  and  do 
doubt  it  arose  from  clients  who  had  been  keeping  their  money 
in  banks  drawing  it  out  to  engage  in  business  again.  The  item  of 
cash  stood  very  high — ;^i,&9,ooo — but  it  wa*  necessary  in  A 
period  of  depression  and  uncertainty  such  as  they  had  been  passing 
through  to  keep  the  bank  exceeifingly  strong.  Their  iccuritiei 
figured  at  /36o,ooo,  or  a  little  more  than  in  the  previous  balance- 
sheet.  The  directors  had  had  to  make  provision  for  depreciation 
in  the  various  securities  of  the  company,  but  if  they  were  sold  now 
at  current  prices  they  would  realise  considerably  more  than  the 
amount  shown  in  the  balance-sheet.  Bills  of  exchange  stood  at 
;/^i,470,ooo,  and  discounts  and  advances  at  /2.42i,ooo.  The 
gross  profit  for  the  half-year  was  ;^io9,qoo,  and  the  charges  were 
;£74.939.  showing  an  increase  of  about  ^3,000.  Deducting  rebate 
on  bills,  etc.,  the  amount  carried  forward  was  jC^,2ii7-       They  had 
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Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  in.surance  offices  and  their 

promises,  will   be  answered  week  by   week  in  the  Review  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  hrst  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  I,  a,  3,  and  90 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  at 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fuicy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  lor 
reference. 

Where  a  private  and  detailed  answer  by  letter  Is  demanded  tb« 
minimum  fee  is  los.,  but  three  q'lestions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyoud  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  diOicnlty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  lor  private 
letters  in  answer  to  quesp'ons  put  about  securities  snbacribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in  this 
instance  the  minimum  charge  remains  at  one  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coD.meoted 
upon  provided  the  lists  forwarded  are  drawn  op  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"  ofl-hand,"  no  matter  how  brief.  Each  security  will,  mt  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  persooal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  (be 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  01  a  new  secnrity  oAered  tor 
subscription  early  in  a  week  and  the  lists  for  which  doae  before 
our  "  Critical  Index  "  of  the  following  isaae  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  yua  "  or  "  nay  *  by 
telegraph  on  lorwarding  Is.  to  the  Enrroas.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors  Review,  Nono 
House,  Norfolk  Street,  W  C,  not  later  than  Thursday  momiog  it 
reply  is  required  in  same  week's  issoe. 
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all   heard   of  late   a  good   deal  of   discussion    about  South   African 
affairs  both  in  the  House  of  Commons  and  elsewhere,  but  he  hoped 
that   the   matter  would   now   be  allowed   to   rest,    and    that    South 
Africa  would  be  able  to  attend  to  its  own   business  without  inter- 
ference from  outside.      The  great  industry  in  South  Africa  was  the 
extraction  of  gold.     To  increase  this  was  to  stimulate  every  other 
industry,  but  in   order  to  increase  it  both  capital  and  labour  were 
required.       Even  now  a  little  more  gold  was  produced   month  by 
month  than  before.       The  gold  output  from  the  Johannesburg  mines 
in  1899  for  the  nine  months  preceding  the  declaration  of  war  was 
3,913,000   oz.,    or  about    430,000  oz.    a  month.     Last    month   the 
production  was  314,000  oz.,  or  8,500  oz.  more  than  for  the  previous 
month — ^April.       Even  now  therefore  the  output  was  increasing,  and 
it  was   hoped   that   before   very  long   the  old   rate   of   production 
might    again    be   reached.        Even  after    that   a    great    deal    more 
would  be  obtained,   for  there  were   many  mines   in  the   Johannes- 
burg district  besides  those  now  working  which  only  required  capital 
and  labour.      The  importation  of  Chinese  labour  to  supplement  the 
deficiency  of  black  was  now  an  accomplished  fact,  and  before  very 
long  he    thought   that  the    labour    difficulty   would  be    done   away 
with.        In   addition  money  was  wanted  of  course,   and   there  was 
no  doubt  that  a  great  deal  too  much  had  been  spent  not  only  in  this 
country,  but  all  over  the  world,  and  time  and  economy  were  needed 
to  replace  it.       The  diamond  industry  continued  the   even  tenour 
of  its  way,  and  in  1903  Kimberley  produced  diamonds  to  the  value 
of    nearly   ;^5,ooo,ooo.     There    were    also    other   promising    mines 
now  developing  in  the  Transvaal,  which  would  soon  add  consider- 
ably  to   this   amount.        Gold  and    diamonds    were   at  present   the 
two  chief  sources  of  work  in  the  Transvaal,  but  there  were  others 
which  must  be  attended  to.       Agriculture  had  never   received  the 
attention    it    deserved.       The   Boer  farmers    never  troubled    about 
it,  contenting  themselves  with  sheep  and  cattle  raising,  and   there- 
fore grain   and  foodstuffs  had  to  be   imported  from   Australia   and 
Argentina.        Since  the   war   Enghsh   and   other  settlers    were  be- 
ginning to  cultivate  the  land,  so  that  it  might  be  hoped  that  before 
long  a  large  quantity  of  food  supphes  would  be  provided  internally. 
Rhodesia   seemed    to  be   in  a   state  of   suspended    animation.       A 
magnificent  country   for   cattle  raising   and   agriculture,    the    cattle 
herds  had  been   thinned  by  the  plague,  and  there  was  not   labour 
enough  to  cultivate  the  land.       Owing  to  the  want  of  labour  also 
the    mineral  industries    did   not    prosper    very    much.        Gold   was 
produced   and   in  larger   quantity    each  month,    but    for    last    May 
the  output  was  only   19,000  oz.       Copper  and  lead  too  were  only 
produced  in  very  small  quantities.       Coal,  of  which   there  was  an 
enormous  quantity  and  of  very  good  quality,  was  handicapped  by 
excessive    railway    charges.        The    Portuguese  harbour    at    Beira, 
which  was  tHe  natural  port  of  Rhodesia,   sent  a  gloomy  account  of 
its   own    progress.        The  railway   rates    there   were    so  very   high 
that   all    traffic   was  sent    to  the   southern    roads   instead  of   being 
developed   locally.       Natal   this  year  had  harvested   a  record  crop 
of  sugar,  and  the  growers  would  do  very  well.       Coal,  which  was 
an   important   article  in  Natal,   was   doing  well,   and  the  prices   of 
lands   and   houses  were  being  maintained   not  only   there,    but  all 
over  the  country.       Railroads  on  a  moderate  scale  of  charges  were 
the  great  and  important  necessities  now  for  South  Africa — a  coun- 
try of  enormous  distances,   and  where  roads  scarcely  existed.     He 
thought  that  it  might  fairly  be  hoped  that  the   railway   committee 
now  formed  in  Pretoria  would,  with  the  assistance  of  the   railway 
authorities  in  the  other  colonies,  be  able   to   cheapen  and   simplify 
the    rates    both    for  goods  and    passengers    all    over    the    country. 
South  Africa,    both    commercially  and  politically,    appeared    to  be 
reverting    to  its    former   state,    and    it   might    be    hoped   that    the 
bank    would    share   in   the    improvement    which   such    a    state    of 
things  would  produce. 

Mr.   Robert  Littlejohn    seconded   the  motion,  which   was   unani- 
mously adopted. 


JOHN    I.    THORNYCROFT    AND    CO. 

A  meeting  of  the  preference  shareholders  was  held  on  Monday, 
June  20,  at  Winchester  House,  to  consider  a  resolution  authorising 
the  directors  to  create  and  issue  debentures,  or  debenture  stock, 
to  provide  for  the  repayment  of  principal  sums  not  exceeding 
;f  160,000,  with  interest  at  a  rate  not  exceeding  5  per  cent,  per 
annum,  such  debentures  or  debenture  stock  to  be  issued  to  such 
persons  and  on  such  terms  as  the  directors  might  determine.  Mr. 
W.  Beardmore,  who  presided,  said  that  for  some  time  the  directors 
had  been  seriously  discussing  the  advisability  of  acquiring  more 
convenient  premises,  and  they  were  satisfied  that  such  a  "  move  " 
was  necessary  if  the  company  were  to  retain  their  proper  share  of 
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British  Admiralty    work,   more    especially    as   there    had  been    for 
several  years  a  constant  tendency  to  increase  the  size  of  the  torpedo- 
boat    destroyer,    and  this   had  now  gone  so   far    that  the    type    at 
present  in  use  was  practically  the  largest  vessel  which  it  was  pos- 
sible to    construct  in    the    company's   Chiswick   yard.       Moreover, 
with  their  present  yard,  situated  so  far  up  the  river,  not  only  did 
the  company  run   the   risk  of   losing  a  large   amount   of   the   trade     \ 
already  done,  but  they  were  entirely  deprived  of  any  chance  of  get-     | 
ting  orders  from  the  Government  for  repairs.      The  valuation  cer- 
tificate  of  the  yard  and  other  assets  proposed  to  be  acquired  from 
another  company — namely,  Mordey,  Carney,  and  Co.,  of  Southamp- 
ton— had  not  yet  been   received   by   the   directors,  but   the   valuers 
had  supplied  them  with  the   figures.       The  amount   was  ;£8i,ooo, 
and    the    goodwill  ^^7,500,    so    that    the    total  purchase    price  was 
^^89,500,  of  which  it  was  proposed  to  pay  ^30,000  in  cash,  ;^26,ooo 
in  preference  shares,   and  ;^33,5oo  in  ordinary  shares  of  this  com- 
pany.      It  had  also  long  been   considered  desirable  to  incorporate 
the  business  of  the  Thornycroft  Steam  Wagon  Company  with  this 
company,    and    arrangements   had    now    been   made    whereby   the 
business  and  assets  of  the  former  would  be  bought  at  a  price  to  be 
arrived  at  by  a  joint  valuation,  the  purchase  money  being  payable 
partly  in  cash  and  partly  in  preference  and  ordinary  shares  of  this 
company.     The  goodwill  would   be   paid  for   entirely   by   the   issue 
of    ordinary    shares.     In    order    to    carry    out  the    scheme,    power 
had  to  be  taken  to  issue  debentures  to  the  amount  of  ;^'i5o,ooo,  of 
which  ;^i20,ooo  would  be  for  the  purpose  of  paying  the  cash  por- 
tion of  the  purchase  money,  and  providing  further  working  capital. 
The  balance  of  the  debentures  would  be  reserved  for  future  issue. 
Power  must  also  be  taken  to  increase  the  nominal  share  capital  by 
;£90,ooo,  by  the  creation  of  a  further  40,000  preference  and  50,000 
ordinary   shares   of  £1   each.        At  the  present    time   their   capital 
consisted  of    _^i6o,ooo    preference   and    ;^8o,ooo    ordinary   shares. 
If   the   proposals   now   recommended   were  adopted   the   debenture 
and  nominal  share  capital  would  be  as  follows: — ^{^160,000  deben- 
tures,   200,000    6   per    cent,    preference   shares    of    /^i    each,    and 
150,000  ordinary  shares  of  £1  each,   making  a  total  of  ^^470,000, 
against  which  there  would  be  assets,   exclusive  of  goodwill,   aggre- 
gating £38$,2y3 — namely,  assets  of  the  present  company;^20o,273,. 
assets  of  the  businesses  proposed  to  be  acquired,   estimated  at  not 
less  than  ;^i45,ooo,  cash  for  further  plant  and  machinery,  and  new 
working    capital,     to    be     provided    by    the    issue     of    debentures. 
;f 40,000.       The  combined  profits  of  the  three  businesses  last  year 
amounted   to   .,^33,000,    which  would    provide   the    interest  on    the 
debentures  and  the  preference  dividend  and  leave  sufficient  to  pay 
from  8   to  9  per  cent,   on  the  ordinary  shares.     He   concluded   by 
moving  the  resolution,  which  was  seconded  by  Sir  J.   Thornycroft. 
Mr.  Adams  asked  who  was  to  replace  Sir  Cecil  Domville  on  the 
board. 

Mr.  Portlock  supported  the  resolution,  remarking  that  he  re- 
garded the   scheme   as   a  sound  business   proposition. 

The  Chairman,  in  reply  to  questions,  stated  that  the  new  direc- 
tor would  be  Mr.  Bull,  M.P.,  who  was  already  a  member  of  the 
board  of  the  Thornycroft  Steam  Wagon  Company.  As  to  limiting 
the  ordinary  dividend  to  6  per  cent.,  he  was  unable  to  give  any 
promise.  It  was  a  matter  which  would  have  to  be  submitted  to 
the  consideration  of  the  ordinary  shareholders.  The  cheapest 
method  of  raising  the  new  capital  was  by  debentures.  The  re- 
solution was  eventually  carried  unanimously.  An  extraordinary 
general  meeting  was  afterwards  held  to  consider  resolutions  for 
increasing  the  capital  to  ;^35o,ooo  by  the  creation  of  40,000  new 
preference  shares  of  £1  each,  and  50,000  new  ordinary  shares  of 
£1  each,  and  approving  the  agreement  for  the  purchase  by  this 
company  of  the  undertaking  and  assets  of  Mordey,  Carney,  and 
Co.  The  Chairman  moved,  and  Sir  J.  Thornycroft  seconded, 
the  resolutions.  Replying  to  questions,  the  Chairman  said  that 
Mordey,  Carney,  and  Co.  were  ship  repairers.  Their  net  profits 
last  year  came  to  ;^9,345,  and  the  average  amount  for  the  past  few 
years  was  between  ;^,ooo  and  ;^8,ooo.  The  resolutions  were 
unanimously  passed. 


LtTNGLA   (SYLHET)   TEA   Co.,   LIMITED. 

The  promise  of  better  times  foreshadowed  a  year  ago  has  been 
amply  fulfilled  during  the  season  ended  December  31  and  for  the- 
first  time  since  1897  the  company  has  re-entered  the  dividend- 
paying  ranks  with  a  distribution  of  3  per  cent.  Weather  condi- 
tions were  on  the  whole  favourable,  and  in  spite  of  a  loss  in  the- 
Lungla  division  owing  to  hailstorms,  estimated  at  not  less  than 
500  maunds,  the  total  crop  was  498,879  lb.  larger  than  in  1902  and 
253,183  lb.  more  than  the  estimate  at  2,473,183  lb.  All  but 
26,998  lb.  of  this  was  brought  to  London  where  it  fetched  an 
average  of  6.8id.  compared  with  6.93d.  per  lb.,  and  as  the  cost 
laid  down  in  London  was  reduced  From  5.23d.  to  4.73d.  per  lb., 
the  gross  profits  realised  were  ,^8,234  up  at  ^^21,146.  With  /606 
brought  forward  and  ;^632  from  interest  and  profit  on  investments 
the  sum  available  after  meeting  debenture  interest,  and  managers' 
commission  and  giving  the  directors  the  balance  of  their  fees  for 
1898,  came  to  ;^i7,o83  against  ;if3,798,  out  of  which  the  preference 
dividend  was  paid  together  with  the  above-mentioned  distribution 
on  the  ordinary  shares  and  ;f7,i;oo  was  transferred  to  reserve 
leaving  ^883  to  be  carried  forward.  During  the  year  £12,200  of 
the  company's  debentures  were  purchased  and  ;^i2,5oo  were 
cancelled  reducing  the  outstanding  mortgage  loans  to  ;^62,5oo, 
which  is  certainly  a  big  step  in  the  right  direction.  Liabilities  in 
London  and  India  have  been  increased  by  ^5,150  to  /29,96g,  but 
against  these,  while  cash  is  down  .^i;.429  to  ^792,  other  assets 
consisting  of  tea  in  transit,  etc.,  amount  to  /.■44,774  or  /i2,4i3 
more  so  that  the  position  is  materially  improved. 
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Chicago  Gt.Weatern 

.•     '4 

144.79' 

+ 

7,365 

♦ 

7,4!?.76o 
I3,3ta,l«o 

*-  ISlS 

Denver&Rio  Grande 

..       '4 

308.700 

— 

500 

4 

Or.  Irk.,  Main  Line 

„      ai 

j£.a7.'89 

+ 

/£7.4'3 

'4 

^i« 

-i—IMi 

Gr.  Trk.,  Western... 

..      ai 

;£>7.o84 

;£V3>9 

»4 

-  £rt.'Ti 

Do.  Det.jG.H.ftMil. 

..      at 

j£5.73' 

+ 

;Ca,l4l 

a4 

Z106.844'-          £*o 

Louisville&Naahv'le 

1.      <4 

675.000 

7.000 

aa 

16,369,000  —     .70,000 

Miss.,  K.,  ft  Texas... 

,.      '4 

3a5.386  + 

IOJ.I.14 

♦ 

■6,914.5301 4-      384.34* 

Missouri  Pacific     ... 

.,      '4 

676,000  4- 

iii.aoa 

a4 

is,7ao,aoo<4-       90.000 
l9,4'7.ood4-     690.000 

Southern       

1,      14 

773.000  + 

15,000 

a4 

Wabash        

••      >4 

4S3.O0O 

+ 

79,000 

» 

aa,a70,aool+  1,713.000 

*  For  ten  days  ended.    S  From  July  i. 


INDIAN 

RAILWAYS. 

OROSS  TRAFFIC  FOR  WEEK. 

OBOn  TRAFFIC  TO  DATB. 

HAKE. 

Week 

ending 

In.  or  Doc 

oi 

In.  or  Dm. 

Amount. 

on 
1903. 

U 

Amooat. 

oa 
>90J 

Bengal  Nagpur 
Bengal  ft  N.W. 
B'mbV  ft  B'roda 
Do.  State  Linea 

May  a8 

Rs.3.5a,98a  +  Rs.37,4a4 

♦ 

Rs.83,(i,iio 

4- 114,46,031 

..      ai 

Rs.3,ai,830  +  Ra.a3.41a 

R»-54.'7,99' 
Rs.io.aarf>aa{ 

4R.3.3*.*9' 

June  li 

Rs.3,44,000  +    Rs.7,000 

-K. 1,56.000 

..     '« 

R8.4,59,oool-     Rs.a.ooo 

Rl,O7J9.0O0 

-Ri3,7l.ooo 

Burma     

May    ai 

Rs.a,96,ai8i+  Rs.46,403 

R',a7.»4.»7a 

4Ria,.6.49> 

Delhi  Umballa... 

June  II 

Rs.11,900 

- 

Rs.7.93.aoo 

4-  Ra.4i,aaa 

East  Indian 

..     '« 

Ra  15,65,000 

+  R.a,67,ooo 

4-R>i. .4.000 

Gt. Indian  Penin. 

.,      18 

Ra.7,76,300 

-;Rs  35,040 

».aji,8«.4»a 

-  «'6,5*,334 

Indian  Midland 

..      18 

Rs.  1,83,600 
;Ca.,567 

-    Rs.a,485 

Rs.5'.oo,597 

-R.a,64,6oo 
4-„i:i».369 

Madras 

..      18 

X7*a 

;£5«7.69. 

South  Indian  ... 

May    .1 

Rs.«,3a,83S 

-    Rs.5,3>* 

Rs.«6, 34.543 

4-  Rs.}o.o«a 

South  Behar    ... 

.,      .8 

Rs.11,055 

+    Rs.  1,030 

:Rs..,45.'76 

+  Ra.ta,04i 

Sthrn.  Mahratta 

,.     a8 

Rs.a,6a,4a7 

+  Rs.l4,l79 

. 

Ra.47,56,7oa 

4  R6,4 1.577 

SouthernPunJab 

June    . 

Rs  51,850 

+  Rs.l3,s«3 

Ra.  10.60.98s 

*R  t.M.iia 

*  For  la  days. 


(  From  Janoary  i,  1904. 


J  From  July  1, 1903. 


MONTHLY    STATEMENTS. 


MET  EARMlKeS  FOR  MOKTH. 


Month. 


Atchison 

Canadian  Pacific  ... 
Chic.  Mil., ftS. Paul 
Denver  ft  Rio 

Erie      

Gr.  Trk.    Main  Line 
Grand  Trunk  Westn 
Do.  Det.G.H.ftMiL 
Illinois  Central 
Louisville  ft  NashvL 
Miaa.  K.  ft  Texaa  .. 
New  York.Ont.  ftW 
Norfolk  ft  Weatem. 
Poonsylvania 
Phil,  ft  Reading    ., 
Southern  Pacific    .. 

Southern       

Union  Pacific 
Wabash         


April 


««z_ 


Amoont. 


dole. 

a,i43.ooo 

1,41.,  ooo 

■,893,000 

464,000 

■,.37,000 

l8a,loo 

19.400 

1,000 

610,000 

8>o,oeo 

I3i,3al 

I3S.OOO 

699.000 

3.3<4.aoo 

•.443.000 

i,74*,ooo 

681.000 

1,766,000 

45«''«» 


la.  or  Doc 

oa 

1903. 


ofl 

Ex 


dola. 
S4.0 
81,0 


a,oae 

a93.' 

40.7oe 

J.900 


54.000 
-;  a7a.s8} 

4- 

-  97. 

-  4>l 

4  33*.ooo 

4-  143.' 

-  143.000 

4-  «o.. 


MET  EARKWOa  TO   OATX 


bkorOaa. 


.1,363.000 
■1,371.000 
14.683,^00 

S,4a«,eoa 

9,''' 


3.9»7ja«  • 

«.ao«,o 

T<04«,ai 

•*.)**,OOQJ' 

".M9.0 

s3,jeo,oertH 
10,304,000  4- 


4-1,1 

1,816.000 

4-  9iy»> 

-  436.000 
-a,<s6,ose 

-  SD7,40O 

J9.H+ 
7.» 

-  i,saiwaoo 
4-    Il$.aao 

-  a»4J«l 
4-  «7.»oo 
•^      •a.eeo 

-  4i*.oeo 
+  ao»3.«« 

si,oi4^ase  40.333.000 


tube  5nve8tot6'  IReview. 


June  25,   1904. 


ABRIDGED   PROSPECTUS. 


The  List  of  Applications  will  be  closed  on  or  before 
Wednesday,  29th  June,  1904. 

DOMINION     OF     CANADA. 

Province  of  Nova  Scotia  Qovernment  3^  per  Cent. 
Redeemable  5tocl<. 

ISSUE     or     £650.000. 


Free  of  Stamp  Duty,  and  to  rank  equally  in  security  with  former  Loans. 
Interest  payable  in  London  half-yearly,  on  ist  January  and  ist  July. 

The  first  half-yearly  payment  of  interest  will  be  made  in  full  on  the 
ist  Day  of  January,  1905. 

Price   of  Issue,   £94  P^f*  Cent. 

THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  LIMITED,  is 
authorized  by  the  Government  of  the  Province  of  Novia  Scotia,  to  receive 
applications  for  ;£65o,ooo  Stock,  redeemable  at  par  in  London  on  ist  July,  1954, 
but  the  Government  of  Nova  Scotia  reserve  the  right  of  redeeming  the  Stock 
at  par,  in  London,  at  any  time  by  giving  twelve  months'  notice  by  advertise- 
ment in  the  "  London  Gazette  "  and  in  the  "  Times  "  newspaper  or  by  post 
to  the  then  Stockholders  at  their  registered  addresses. 

A  Sinking  Fund,  commencing  in  the  year  1908,  at  the  rate  of  x  per  cent,  per 
annum,  will  be  established  for  the  redemption  of  the  Stock,  and  this  may  be 
applied  in  the  purchase  of  the  Stock  in  the  market. 

The  Revenues  of  the  Province  of  Nova  Scotia  alone  are  liable  in  respect 
of  the  above  Stock,  and  the  Dividends  thereon,  and  the  Consolidated  Fund 
of  the  United  Kingdom,  and  the  Commissioners  of  His  Majesty's  Treasury, 
are  not  directly,  or  indirectly,  liable  or  responsible  for  the  payment  of  the 
Stock  or  of  the  Dividends  thereon,  or  for  any  matter  relating  thereto.— Act 
40  and  41  Vict.,  Cap.  59. 

The  Stock  will  be  issued  at  the  price  of  ;^94  per  cent.,  and  applications  on 
the  form  accompanying  the  Prospectus,  with  the  required  deposit  of  ^5.  per 
cent.,  will  be  received  by  the  National  Provincial  Bank  of  England,  Limited, 
112.  Bishopsgate  Street,  London,  E.G. 

Payment  will  be  required  as  follows,  viz.  :— 

£5  per  cent,  on  Application. 
£19        „  M    6th  July,  1904. 

£2$        M  II    >oth  August,  1904. 

;£35        ,,  .,    6th  October,  1904. 

Payment  in  full  may  be  made  on  or  after  6th  July,  ^1904,  under  discount  at 
the  rate  of  £-i  pei  cent,  per  annum. 

A  quotation  on  the  London  Stock  Cxehange  will  be  applied  for  in  due 
course. 

Full  prospectuses  and  forms  of  application  can  be  obtained  at  the  National 
Provincial  Bank  of  England,  Limited,  112,  Bishopsgate  Street,  London,  E.G., 
and  its  branches,  and  at  the  offices  of  Messrs,  J.  &  A.  Scrimgeour,  stock- 
brokers, South  Sea  House,  Threadneedle  Street,  London,  E.G. 

24th  June,  1904. 


YOU  Would  like 

THE 


SATURDAY 
WESTMINSTER 


Which  gives  you  for  ONE  PENNY 
everything  that  you  could  expect  to 
find  in  a  Sixpenny  Review,  together 
with  all  "F.CG.'s"  CARTOONS  OF 
THE  WEEK,  Fiction  by  Clever 
Writers,  and  many  other  popular 
features. 


l\IOTICE. 


!SIXTEEN    PAGES. 

On  Sale  Everywhere, 

First  Thing  Saturdap  Morning. 


Offices  : 

"WESTMINSTER  GAZETTE,"  TUDOR  ST.,  E.C. 


vhce:    svocic    Es^ccvxA^iiroE:.— notice. 

NO  member  OF  THE  STOCK  EXCHANGE  is  ALLOWED  to- 
ADVERTISE  lor  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  of 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  oi  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London,  E.C. 


PUBLICATIONS. 


DARLINGTON'S   HANDBOOKS. 

"  Lord  Knollys  Is  commanded  by  the  Klnjr  to  tbaok  Mr.  ntrltofteB 
for  the  copy  of  tbe  New  Edition,  so  well  (ot  Dp,  of  'Londoo  antf 
EoviroDR.* 

*'  Nothing  better  could  be  wished  {or."— British  Wetkly, 
"  Far  superior  to  ordinary  guides." — Daily  Chromcle. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK   and  E.  T.  COOK.  M.A. 

Fourth  Edition,  Revised,  &/-     24  Maps  and  Plans,  60  Illustrations. 
"  A  brilliant  book.*'— 7'A*  Times.  '*  Particularly  %ood."— Academy. 

"  Very  emphatically  tops  them  all." — Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings.  Bournemouth,  Exeter,  Torquay^. 
Exmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor, 
Exmoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  Ilfra- 
combe,  Lynton,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod 
Wells,  Brecon,  Koss,  Tintem,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgeliy,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  Islands,  should  use 

DABIINGTON'S  HANDBOOKS,  Is.  each. 

Llangollen  :   Darlington  &  Co.         London  :  Simpkin's. 

Paris  &  New  York  :  Brentano's. 

The  Railway  Bookstalls  and  all  Booksellers. 

PHOTOGRAPHS.— bean tl fa  1  Photographs  of  Scenery,  Itolns,  &c..  In  Norway,  Sweden. Den 

mark    Koftsli.GtiniEny.  Fraoce.  luly,  Switzerland,  Greece,  TorkeT,  Palestine  and  Egypt,  al»o- 

the  Enirllah  Lakes  and  North  w  is.  6d..  and  2b.  6d.     List  post  free. 

DARLINGTON  &  Co.,  Llang-ollen. 

The  Joint  Stock  Companies'  Journal 

(Established  1845  as  "  Bradshaw's  Railway  Gazette.") 

The     Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDIIESDAT  ■ORItlllS  III  THE  FOR  THE  EARLY  lAILI. 

Pxrice    4cl. 

ANNLAL  SUBSCRIPTION  (Po»t  paldj-Unlted  Klnidom,  17,6  ;  Abroad,  I»/«. 


Insurance. 

Industrial  Investments. 

Lighting  ( E^anc)  &  Water  Companies. 
Mines  &  Mining  Companies. 

Offices :— 28a,    Basinghall    Street,    London,    E.C. 

Telegrams— "  KOXimU,  London."  National  Telephone— Vo.  9621  London  Walt 

X>z>ox>vietojr>         •        •        CXIAX<ILiE:S      I3E:A.R. 

Soecimen  Copy  post  free  on  Application. 

BOOKS    BY    A.    J.    WILSON. 


Practical  Hints  to  Investors. 

Price  in  cloth,  is.  fid.  net  (post  free,  is.  8d.) ;  paper   over,  is.  net 
(post  free,  is.  2d.). 

A  Glossary  of   Colloquial,   Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the 
Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy 
form." — Times. 

"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects."— 

Pall  Malt  Gazelle. 

"  The  book  fills  a  gap  among  works  of  reference."— j1/orwi«^  Post. 


Price  2s.  6d.      Fcap.  8vo.  cloth. 
Law  of  Sales  of  Stocks  and  Shares.^By 

Charles  Frampton  Stallard,  M.A.  (Oxon.),  of  Gray's.Inn, 
late  Holt  Scholar,  Barrister-at-Law. 

"  The  law  is  clearly  and  conciselv  given,  and  the  book  should  certainly 
ssist  those  who  are  concerned  in  dealings  with  stocks  and  shares.   — 

LawTtmes. 


"THE  INVESTORS'   REVIEW"  Office, 

NORFOLK  HOUSE,  NORFOLK  STREET.  TRAND,  W 


Printed,for  the  P.-oprietor  by  Ripley  &  Co.,  ij-14,  Verulam  Street,  London,  EC,  and  Published  by  John  Paterson, 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C  —June  25,  11)04. 
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